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While it is my pleasure to deliver my first 

report as Chairman of the club, to say it has 

been a frustrating 12 months would be an 

understatement. 

The change of State Government from the 

Liberal National Party Coalition to Labor in 

January was one of significance for this club. 

While the wheels were moving slowly with the 

plans for a new grandstand facility under the 

watch of the LNP Coalition, steady progress 

was being made with the then Racing 

Queensland administration. 

This infrastructure project has now been 

put  on hold under the interim 

administrative  rule that was introduced in 

June. 

The principal club is grossly disappointed that 

its members have not been the beneficiaries 

of a grandstand facility since June 2008. 

However, we are not letting the matter rest 

lightly and are currently exploring other 

avenues to short circuit the impasse. 

As a proactive club, your committee is 

regularly examining proposals to enhance the 

venue for members, the general public and 

stakeholders. 

Yet again, we were frustrated by a breakdown 

in negotiations with Racing Queensland in 

regards to converting the former harness and 

greyhound control bodies site to a syndication/

members facility and the erecting of on-course 

stables behind the back straight for aspiring 

trainers. 

Far from abandoning these plans, we hope 

dialogue can resume with the controlling body 

in the immediate future. 

On a brighter note, a refurbishment of the track 

was undertaken in April which subsequently 

saw fast times recorded on a forgiving surface. 

The 2014 Winter Carnival which coincides with 

the start of the financial year was a 

tremendous success, primarily due to the 

presence of the champion Western Australian 

pacer Im Themightyquinn who captured the 

Sunshine Sprint-Blacks A Fake feature double. 

While the Winter Carnival continues to grow in 

stature, your committee is carefully examining 

the Spring Carnival and ways to improve its 

relevance in the current racing climate. 

Sponsorship levels are adequate but, as 

Chairman, I believe this is one area where the 

club needs to bolster its performance and I will 

be taking the lead in 2015-16 to improve our 

revenue through increased sponsorship. 

However  the continued generous sponsorship 

of Kevin and Kay Seymour, particularly 

through their prizemoney contributions, is the 

envy of other clubs of all codes.  We trust they 

understand our heart- felt appreciation.   

The club is acutely aware that outside revenue 

streams will eventually become vital for the 

financial well-being of an entity as revenue 

from racing activities decline while costs 

continue to increase. 
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With this in mind, the club welcomed the 

inaugural Beer And Cider Festival in 

September which, apart from being an income 

earner, also brought new faces to Albion Park.  

A good relationship with our caterer All Crowd 

Catering saw the Silks Marquee established in 

March, offering the traditional seafood 

smorgasbord at an affordable price. 

It’s trackside location allows for an “up close 

and personal” experience with the racing 

action. 

The club is hopeful this dining alternative can 

be kept in place for at least the short term. 

I would like to place on record my thanks to 

the staff, headed by Miche Barton, who 

ensure a professional operation is undertaken 

three times a week at our race meetings. 

A special mention to our former secretary-

manager and life member Damian Raedler 

who joined us as Operations Manager early in 

the 2014-15 period. His knowledge of the 

complex is a wonderful asset. 

I would also like to thank my committee, 

particularly welcoming back Kevin Seymour to 

the fold who manages our “Special Projects” 

portfolio. 

We are here to do our best and serve you, the 

members, in the best way we can. 

Thank you 
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I I have pleasure in presenting the Annual 

Financial Results of the Club. 

Much has changed over the last two financial 

years.  Because the Club has taken over the 

responsibilities of actually conducting the race 

meetings and receives a subsidy from Racing 

Queensland for this purpose, our total 

revenue has risen from about $600 000 60 in 

2013 year to over $1.7m in the year under 

review. This year is the first full year of the 

new arrangements and it has been a struggle 

to ensure, as per the agreement with RQ , that 

the Club has not been disadvantaged by the 

changes. 

Other changes have seen the loss of Monday 

meetings and the changes in relation to Gold 

Coast meetings being run at Albion Park .  

These changes are occurring whilst RQ 

seems to offer no guidance as to the future of 

the industry and it is difficult, if not impossible , 

to even have agreements made by previous 

administrations honoured. 

Although attracting sponsorship is still 

restricted by the state of the facilities and 

infrastructure at Albion Park ,  Committee and 

Management continue to seek alternative 

forms of income  such  as hosting the  Beer 

and Cider  Festival. 

The Club has continued to support the industry 

and, with the generous help  of sponsors , 

has  increased our contribution  to prizemoney 

by more than 10% to $314 695 on the year. 

It is disappointing to have to report a loss for 

the year but there could have been a surplus 

had the  Club not have had to write off  an 

amount of more than $50 000  that had been 

invoiced to RQ several years ago. This related 

to  expenses incurred by the Club 

for  professional fees for initial  plans for the 

grandstand. Although RQ subsequently used 

these plans and information we have been 

unsuccessful in gaining re-imbursement from 

RQ.   

Despite this the Club still remains in a strong 

position with Members Equity at more than 

$2.5m. 

 

Max Simpson 

Treasurer 
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Committee Responsibilities 

The Rules of the Albion Park Harness Racing Club Incorporated explains the Committee. 

In terms of corporate governance the Committee is responsible for but not limited to: 

 Elect the Chairman, Vice Chairman and the Treasurer from their own numbers by a simple show of 

hands vote. 

 Appoint a Secretary/Manager from time to time and fix their remuneration. 

 Have the power to make, alter and repeal all by-laws as they may deem necessary or expedient or 

convenient for the proper conduct and management of the Club. 

 To invest and deal with any moneys of the Club not immediately required for the purpose thereof in 

such manner as they may think fit and from time to time vary or release such investments. 

 Provide for the safe custody of books, documents, instruments of title and securities of the Club. 

 

Committee Structure 

The business and general affairs of the Club are governed by a Committee consisting of the following: 

One Chairman; 

One Vice-Chairman; 

One Treasurer; and 

Up to five Members (less by natural attrition) 

 

Meetings 

The Albion Park Harness Racing Club conducts Committee meetings on a monthly basis, usually on the 

last Tuesday of the month. 

Regular Meeting attendances for 2014/15 were: 

 

Committee Member   Position  Eligible Meeting       Attended 

David Fowler   Chairman    12       12 

Paul Ellis    Vice Chairman   12       12 

Max Simpson   Treasurer    12       10 

Kevin Seymour AM  Special Projects    3        2 

Damian Courtney   Director    12       12 

Linda Graham   Director     9        9 

Nathan Hand   Director     3        2 

Trevor O’Reilly   Director    11       12 
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Financial Statements 
 

For 

 

Albion Park Harness Racing Club 

 
For the Year Ended  

30 June 2015 

 



Albion Park Harness Racing Club 

Statement of Comprehensive Income 

   2015 2014 

  $ $ 

REVENUE FROM ORDINARY ACTIVITIES    

Revenue     1,732,084 760,055 

Other income  252,790 117,687 

Racing Expense  (569,294) (81,829) 

Members Expense  (5,828) (8,331) 

Audit Fees  (11,261) (7,066) 

Bank Charges  (2,567) (1,673) 

Employee Expenses  (695,980) (187,873) 

Legal  (26059) (4,718) 

Drivers Room  (13,290) (12,479) 

Repairs and Maintenance  (44,455) (29,799) 

Administration  (55,777) (27,291) 

Prizemoney Contribution  (314,695) (286,000) 

Promotional Activities  (275,251) (272,349) 

Travel and Entertainment  (706) (11,427) 

Depreciation  (17471) (3,747) 

Fair Value Gains/(Losses) on Financial Assets  - (53,972) 

Gain on Disposal of Property, Plant and Equipment  -        4,997  

Gain on Disposal of Financial Assets  116,219 54,311 

Bad Debt  (56,740) - 

Other Expenses  (46,353) (24,883) 

Profit/(Loss) before income tax  (34,634)  (80,686) 

    

Income Tax Expense  -              -    

Profit/(loss) for the year  (34,634)  (80,686) 

    

Total comprehensive income for the year    (80,686) 



 

Albion Park Harness Racing Club 

Statement of Financial Position 

 Note  2014 

   $ 

CURRENT ASSETS    

Cash and cash equivalents      2 1,970,322 648,084 

Trade and other receivables 3 546,473 190,347 

Financial Assets at Fair Value through Profit or Loss 4 1,780 2,276,790 

Other Current assets 5 30,252 706 

Total Current Assets  2,548,827 3,115,927 

    

NON-CURRENT ASSETS    

Property, Plant and Equipment 6 225,995 27,445 

Total Non-Current Assets  225,995 27,445 

    

TOTAL ASSETS  2,774,822 3,143,372 

    

CURRENT LIABILITIES    

Trade and Other Payables 7 203,406 537,322 

Total Current Liabilities  203,406 537,322 

    

TOTAL LIABILITIES  203,406 537,322 

NET ASSETS  2,571,416 2,606,050 

    

EQUITY     

    

Retained Earnings  2,571,416 2,606,050 

TOTAL EQUITY  2,571,416 2,606,050 

    

The accompanying notes form part of these Financial Statements    



 

Albion Park Harness Racing Club 

Statement of Changes in Equity 

 
 

Retained 
Earnings Total 

   
$ $ 

    

    

At 1 July 2013 
 

2,686,736 2,686,736 

Comprehensive Income 
   

Profit/(loss) for the year 
 

(80,686) (80,686) 

Total Comprehensive Incom/(loss)  (80,686) (80,686) 

    

Other Comprehensive Income 

 

                 -                     -    

Total Comprehensive Income/loss 

 

(80,686) (80,686) 

 
 

  

At 30 June 2014 
 

2,686,736 2,686,736 

 
   

    

At 1 July 2014  2,606,050 2,606,050  

Comprehensive Income 
   

Profit/(loss) for the year 

 

 (34,634)  (34,634) 

Total Comprehensive Income/loss 
 

 (34,634)  (34,634) 

    

Other Comprehensive Income 

 

                 -                     -    

Total Comprehensive Income 

 

 (34,634)  (34,634) 

 
 

  

At 30 June 2014 
 

2,571,416 2,571,416 

    

The accompanying notes form part of these Financial Statements  



 

Albion Park Harness Racing Club 

Statement of Cash Flows 

 Note 20151 2014 

  Inflows Inflows 

   (Outflows) (Outflows) 

CASH FLOW FROM OPERATING ACTIVITIES    

Receipts in the course of operations  1,576,454 558,761 

Payment to suppliers and employees  (2,639,591) (580,690) 

Interest received  16,238 58,327 

Dividends received  22,440 59,092 

Net Cash Provided By Operating Activities 8(A) (1,024,459) 95,489 

    

CASH FLOW FROM INVESTING ACTIVITIES    

Proceeds from sale of financial assets        2,391,229        7,896,449  

Purchase of property, plant and equipment  (44,532) (17,322) 

Proceeds from sale of property, plant and equipment  -              4,997  

Payment for financial assets  - (9,278,526) 

    

Net Cash Provided By / (Used In) Investing Activities   2,346,697  (1,394,402) 

    

CASH FLOW FROM FINANCING ACTIVITIES    

Loan from Related Parties                     -                       -    

Repayment of Related Party Loan  - (300,000) 

Net Cash Provided By Financing Activities  -  (300,000) 

    

NET INCREASE IN CASH HELD  1,322,238 (1,598,913) 

CASH AT THE BEGINNING OF THE REPORTING PERIOD  648,084 2,246,997 

    

CASH AT THE END OF THE REPORTING PERIOD 8 (B) 1,970,322 648,084 

    

    

    

The accompanying notes form part of these Financial Statements   



Note 1  Statement of Significant Accounting Policies 

This financial report is a special purpose financial report prepared in order to satisfy the 
financial reporting requirements of the Associations Incorporation Act (Qld).  The committee 
has determined that the association is not a reporting entity. 
Albion Park Harness Racing Club Inc is a not-for-profit entity for the purpose of preparing 
these financial statements. 

The financial report has been prepared in accordance with the requirements of the 
Associations Incorporation Act (QLD) and the following Australian Accounting Standards: 

AASB 101  Presentation of Financial Statements 
AASB 107  Statement of Cash Flows 
AASB 108  Accounting Policies, Changes in Accounting Estimates and Errors 
AASB 110  Events after the End of the Reporting Period 
AASB 1031 Materiality 
AASB 1048 Interpretation of Standards 
AASB 1054  Australian Additional Disclosures 

No other Australian equivalents to International Financial Reporting Standards and 
authoritative pronouncements of the Australian Accounting Standards Board have been 
applied. 

The financial report has been prepared on an accruals basis and is based on historic costs 
and does not take into account changing money values, or except where specifically stated, 
current valuations on non-current assets. 

The following material accounting policies, which are consistent with the previous period 
unless otherwise stated, have been adopted in the preparation of this financial report. 

a) Members Capital 

Albion Park Harness Racing Club Inc. is an Incorporated Association.  Therefore 
there is no authorised or issued capital. 

b) Plant and Equipment 

Fixed assets are included at cost. The depreciable amount of all fixed assets are 
depreciated over their useful lives commencing from the time the asset is held ready 
for use.   

 

Albion Park Harness Racing Club 

Notes to and Forming Part of the Financial Statements 



Note 1 Statement of Significant Accounting Policies (continued) 

c) Depreciation 

The depreciable amount of all fixed assets including building and capitalised lease 
assets, is depreciated on a straight line basis over their useful lives to the entity 
commencing from the time the asset is held ready for use.  Leasehold 
improvements are depreciated over the shorter of either the unexpired period of the 
lease or the estimated useful lives of the improvements.   

The depreciation rates used for each class of depreciable assets are: 

Class of Fixed Asset  Depreciable Rate 
 Plant and Equipment   20% - 50% 
 Furniture and Fittings  20% 
 Temporary Infrastructure  5% 
 Motor Vehicles    20% 

The assets residual values and useful lives are reviewed, and adjusted if 
appropriate, at each balance sheet date.   

An asset’s carrying amount is written down immediately to its recoverable amount if 
the asset’s carrying amount is greater than its estimated recoverable amount. 

d) Impairment of Assets 

At each reporting date, the association reviews the carrying value of it tangible 
assets to determine whether there is any indication that those assets have been 
impaired. If such indication exists, the recoverable amount of the asset, being the 
higher of the asset’s fair value less costs to seel and value-in-use, is compared to 
the asset’s carrying value.  Any excess of the asset’s carrying value over it 
recoverable amount is expensed to the income statement.   

Where it is not possible to estimate the recoverable amount of an individual asset, 
the Association estimates the recoverable amount of the cash-generating unit to 
which the asset belongs.   

e) Income Tax 

 The Association does not pay income tax and accordingly tax effect accounting 
 procedures are not followed. 

 

Albion Park Harness Racing Club 

Notes to and Forming Part of the Financial Statements 



 

Note 1 Statement of Significant Accounting Policies (continued) 

f)  Employees Benefits 

Provision is made for the Association’s liability for employee benefits arising from 
services rendered by employees to balance date.  Employee benefits that are 
expected to be settled within one year have been measured at the amounts 
expected to be paid when the liability is settled, plus related on-costs.  Employee 
benefits payable after one year have been measured at the present value of the 
estimated future cash outflows to be made for those benefits.  

As the Management Committee believes it is probable that employees will not in 
future years use more than their annual entitlement of sick leave, no provision for 
accrued sick leave has been made as the leave will be an expense of the period. 

g) Revenue 

Revenue is measured at the fair value of the consideration received or receivable 
after taking into account any trade discounts and volume rebates allowed. For this 
purpose, deferred consideration is not discounted to present values when 
recognising revenue. 

Interest revenue is recognised using the effective interest rate method, which for 
floating rate financial assets is the rate inherent in the instrument. Dividend revenue 
is recognised when the right to receive a dividend has been established. 

Grant and donation income is recognised when the entity obtains control over the 
funds, which is generally at the time of receipt. 

All revenue is stated net of the amount of goods and services tax (GST). 

h) Financial Assets at Fair Value through Profit or Loss 

The investment portfolio is classed as held for trading and measured at fair value 
with gains or losses recognised in profit or loss. Investments held for trading are 
classified as current assets in the statement of financial position.  

i) GST 

Revenues, expenses and assets are recognised net of the amount of GST, except 
where the amount of GST incurred is not recoverable from the Australian Tax 
Office.  In these circumstances the GST is recognised as part of the cost of 
acquisition of the asset or as part of an item of the expense.  Receivables and 
payables in the statement of financial position are shown inclusive of GST.   

 

Albion Park Harness Racing Club 

Notes to and Forming Part of the Financial Statements 



Cash flows are presented in the statement of cash flows on a gross basis, except 
for the GST component of investing and financing activities, which are disclosed as 
operating cash flows.   

Note 1  Statement of Significant Accounting Policies (continued) 

 

j) Comparative Figures 

When required by Accounting Standards, comparative figures have been adjusted 
to conform to changes in presentation for the current financial year. 

 

k) Critical Accounting Estimates and Judgements 

 

The committee members evaluate estimates and judgements incorporated into the 
financial report based on historical knowledge and best available current 
information.  Estimates assume a reasonable expectation of future events and are 
based on current trends and economic data, obtained both externally and within the 
company. 

 

Key Estimates 

The committee do not consider there to be any key assumptions concerning the 
future and other key sources of estimation uncertainty at the end of the reporting 
period that have a significant risk of causing a material misstatement to carrying 
amounts of assets/liabilities in next annual reporting period.  

 

Key Judgements – Doubtful Debts Provision 

No provision was required for doubtful debts at 30 June 2015. 

 

l) Adoption of New and Revised Accounting Standards 

 

New and amended standards and interpretations 

Several new and amended standards and interpretations have become mandatory 
for the first time for the financial year beginning 1 July 2014. The adoption of these 
standards and interpretations did not have any material impact on the current or any 
prior period and is not likely to materially affect future periods.  

 

New and amended standards and interpretations not yet adopted 

A number of new standards, amendments and interpretations are effective for 

Albion Park Harness Racing Club 

Notes to and Forming Part of the Financial Statements 



 

Albion Park Harness Racing Club 

Notes to and Forming Part of the Financial Statements 

2 Cash and Cash Equivalents    
   2015 2014 

   $ $ 

 Cash Assets    
 Cash at Bank and on Hand   1,970,322 648,084 

 Term Deposits                                -                                  -    

   1,970,322 648,084 

     

3 Trade and Other Receivables    
     
 Trade and Other Receivables  171,939 80,724 

 Accrued Revenue  374,534 109,623 

 Total  546,473 190,347 

     
4 Financial Assets at Fair Value through Profit or Loss   

     

 Investment Portfolio at Market Value  1,780 2,276,790 

 Total  1,780 2,276,790 

     

5 Other Current Assets    
     

 Prepayments  30,252 706 

 Total  30,252 706 

     

6 Property, Plant and Equipment    
     
 Plant and Equipment    
 At Fair Value  188,517 1,000 

 Accumulated Depreciation   (12,406) (1,000) 

 Net Book Value  
                             

176,111                                  -    

     
 Furniture and Fittings    

 At Cost  7,266 4,000 

 Accumulated Depreciation   (4,386) (3,988) 

   2,880 12 

 Temporary Infastructure    
 At Cost  21,585 16,128 

 Accumulated Depreciation  (5,111) (4,032) 

 Net Book Value  16,474 12,096 

     
 Motor Vehicles    

 At Cost  37,102 17,322 

 Accumulated Depreciation  (6,572) (1,985) 

 Net Book Value  30,530 15,337 

     

 Total Net Book Value  225,995 27,445 

     

 



 

Albion Park Harness Racing Club 

Notes to and Forming Part of the Financial Statements 

6 Property, Plant and Equipment (continued)     

       

 Impairment of Assets      

 

In accordance with note 1(d) the club has reviewed its Property, Plant and Equipment for Impairment and has 
determined that there are no indicators of impairment of those assets. 

       

       

 

Asset Name 

Carrying  Additions Disposals Depreciation 

Carrying 
amount 
30/06/15 

 amount  Cost     

 1/07/2014       

   $ $ $ $ $ 

 Plant & Equipment - 187,518                  -    (11,407) 176,111 

 Furniture & Fittings 12 3,266                  -    (398) 2,880 

 Temporary Infastructure 12,096 
                 

5,457                     -    (1,079) 16,474 

 Motor Vehicles 15,337         19,780                   -    (4,587) 30,530 

   27,445 
         

216,021                   -    (17,471) 225,995 

       

7 Trade and Other Payables  2015 2014 

   $ $ 

     

 Trade Payables  101,417 524,319 

 GST Payable   5,066  (9,870) 

 Accrued Expenses  47,545 11,669 

 Employee benefits  25,330 4,792 

 Other payables  24,048 6,412 

 Total  203,406 537,322 

     

8 Income in Advance    

     

 Sponsors                                -    250,000 

 Total                                -    250,000 

     

9 Unsecured Loan     

     

 Loan from K Seymour                                -    300,000 

 Total                                -    300,000 



 

Albion Park Harness Racing Club 

Notes to and Forming Part of the Financial Statements 

8 Notes to the Cash Flows   

    

a) Reconciliation of Profit to Net Cash provided by / (used in) ordinary activities 

    

  2015 2014 

 Profit/(loss) after income tax  (34,634)  (80,686) 

 Depreciation 17,471 3,747 

 Fair value losses on financial assets -                        53,972  

 (Profit) on sale of financial assets  (116,219)  (54,311) 

 (Profit) on sale of property, plant and equipment  (4,997)  (4,997) 

 Assets granted for $nil consideration (171,489) - 

    

 
Changes in Assets and Liabilities exclusive of Non- Operating 
Activities   

 (Increase) Decrease in Trade and other receivables (356,126) (1,874) 

 (Increase) Decrease in Other current assets  (29,547)  (441) 

 (Decrease) Increase in Trade and other payables (333,916) 430,079 

 (Decrease) Increase in Income in Advance  -  (250,000) 

    

 Net Cash provided by / (used in) Operating Activities                        95,489                         95,489  

    

b) Reconciliation of Cash   

 
For the purpose of the Cash Flow Statement and Balance Sheet, cash comprises Cash on Hand and at Bank, net 
of outstanding bank overdrafts, and liquid investments. 

    

    

 Cash and cash equivalents      1,970,322 648,084 

    

  1,970,322 648,084 

    

11 ASSOCIATION DETAILS   

    

 The Registered Office & Principal Place of Business of the club is: 

    

 Albion Park Harness Racing Club   

 Albion Park Raceway   

 Amy Street   

 ALBION  QLD  4010   

    

12 CONTINGENT ASSETS AND LIABILITIES   

    

 There were no other contingent assets and liabilities against or incurred by the club. 

    

13 POST BALANCE DATE EVENTS   

 There have been no events subsequent to balance date affecting this report  

 There have been no events subsequent to balance date affecting this report 



 

Albion Park Harness Racing Club 

Notes to and Forming Part of the Financial Statements 
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