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Directors’ Report
The Directors present their report together with the financial 
report of GCFC Limited (‘the Club’) for the year ended 31 October 
2025 and the auditor’s report thereon

Directors

The Directors of the Club at any time during or since the end of the 
year and to the date of the report are: 

• Mr Kerry Robert East (Chairman) 
• Mr Simon Gordon Bennett
• Mr Damien Guy Walker
• Ms Jessica Rose Elizabeth Mellor
• Mr Kurt Tippett
• Mr Mark Benedict Witheriff
• Ms Helen Ann Edwards
• Ms Marie Louise Festa (appointed 15th April 2025)
• Mr Martin Conway Rowland (resigned 26th 
 February 2025) 

Information on Directors

Mr Kerry Robert East 

Experience
• Chairman appointed 19th March 2023
• Deputy Chairman & Director appointed 10 June  2010

Qualifications
• Chair of Australia Venue Co
• Chair of Experience Co
• Chair of Leisure Accommodation Collective
• Holds a Master of Business Administration

Special Responsibilities
• Chairman of Board of Directors
• Member Commercial Projects Committee

 
Mr Simon Gordon Bennett 

Experience
• Director appointed 26 April 2016
• Partner OMB Solicitors
• Board member Gold Coast Community Fund

Qualifications
• LLB (Hons), Dip Leg Prac, Accredited Specialist Property  
 Law (Qld)

Special Responsibilities
• Chair of AFL TPP  & List Governance Committee
• Chair of AFLW Football Committee

 
Mr Damien Guy Walker 

Experience
• Director appointed 11 February 2022
• Director General of the Premier & Cabinet Queensland  
 Government
• Chair Public Sector Governance Council
• Chair Flinders University Finance & Investment Committee
• Director Cross River Rail Delivery Board
• Member Australian Retirement Trust  (Superannuation  
 Fund Nominees Panel)

Qualifications
• Bachelor of Arts and Bachelor Planning

Special Responsibilities
• Member Master Plan & Stakeholder Projects Group
• Member of Nomination & Remuneration Committee

 

Ms Jessica Rose Elizabeth Mellor 

Experience
• Director appointed 19 April 2023
• Director Lifeline Narrm Ltd
• Director at Beacon Group Australia 
• Director Lifeline Canberra Inc
• Former Chief Executive Officer The Star Gold Coast  
• Former Executive Director & CEO Aquis Entertainment 

Qualifications
• Bachelor of Property and Sustainable Development
• Executive Masters in Business Administration

Special Responsibilities
• Chair of Integrity, Risk & Compliance Committee

 
Mr Kurt Tippett 

Experience
• Director appointed 19 April 2023
• Former AFL player
• Student at Bond University QLD, Psychological Science

Qualifications
• Master of Commerce – Finance and Accounting

Special Responsibilities
• Member AFL TPP & List Governance Committee
• Member of AFLW Football Committee
• Member Integrity, Risk & Compliance Committee 

 
Mr Mark Benedict Witheriff 

Experience
• Director appointed 19 April 2023
• Managing Director of CBRE Gold Coast
• Former Managing Director of Knight Frank
• Former Chairman of Broadbeach Alliance

Special Responsibilities
• Member Commercial Projects Committee

 
Ms Helen Ann Edwards 

Experience
• Director appointed 21 June 2023
• Founder and Managing Director of Solitaire Audit Solutions   
• Former Senior Audit Manager Crowe Australasia 

Qualifications
• Bachelor of Business (Acc)  
• Certified Fraud Examiner 
• Registered Company Auditor 
• Fellow, Chartered Accountants Australia and New Zealand 

Special Responsibilities
• Chair Finance & Audit Committee

 
Ms Marie Festa 

Experience
• Director appointed 15 April 2025
• Director Marie Festa Investments Pty Ltd
• Partner Bespoke Approach

Qualifications
• Bachelor of Arts (Social Sciences) UTS  

Special Responsibilities
• Chair of Nomination & Remuneration Committee
• Member of Finance & Audit Committee
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Directors’ Report
Directors’ meetings

The number of Directors’ meetings and number of meetings 
attended by each of the Directors of the Club during the year are:

Board Meetings

A B

Mr Kerry Robert East

Mr Simon Gordon Bennett

Mr Damien Guy Walker

Ms Jessica Rose Elizabeth Mellor 

Mr Kurt Tippett

Mr Mark Benedict Witheriff

Ms Helen Ann Edwards

Ms Marie Louise Festa

Mr Martin Conway Rowland

14

14

14

14

14

14

14

8

4

14

13

13

14

12

13

12

7

2

A:   Number of meetings held during the time the Director held office during the year 

B:   Number of meetings attended

Environmental regulations

As a result of information provided by management the Director’s 
believe that the Club has adequate systems in place for the 
management of its environmental requirements and is not aware 
of any breach of those environmental requirements as they apply 
to the Club.

Principal activities and objectives

The principal activity of the Club is the promotion, administration 
and development of Australian Rules Football and management of 
the Gold Coast Football Club.  

The Club’s short-term objectives are to:
• Maintain a high performance male and female football  
 program to deliver on-field success and contend for AFL &  
 AFLW premierships
• Conducting male and female Academy programs to grow  
 and develop talent both in South East Queensland and  
 North Queensland 
• Grow the membership base and increase the passionate  
 supporter base of the Club
• Enhance and grow the level of commercial returns
• Continue to engage, invest and deliver quality outcomes  
 within the community
• Develop and maintain a high performing workforce
• Maintain a commitment to policies and practices that  
 ensure a high standard of corporate governance
• Growth of non-football diversified revenue streams  
 
The Club’s longer-term objectives are to:

• Maintain a high performance male and female football  
programs to deliver sustained on-field success and win  
AFL & AFLW premierships

• Conducting male and female Academy programs to grow  
and develop talent both in South East Queensland and 
North Queensland

• Grow membership, a passionate supporter base and  
 match day attendances
• Develop a platform for ongoing financial stability through  
 maximising existing revenues and identifying new and  
 alternate revenue streams
• Continue to engage, invest and deliver quality outcomes  
 within the community with a focus on key Gold Coast social  
 issues, diversity and growing the game of AFL
• Growth of non-football diversified revenue streams 

 
The Club continually monitors the performance of its   
objectives and strategies within its business plan.

Operating and financial review

The net profit of the Club for the year ended 31 October 2025 was 
$809,331 (2024 $5,918,358). 

The Club derived its revenue mainly from grants received from the 
Australian Football League, corporate sponsorships, corporate 
hospitality, membership and ticket sales.

The Club’s strategy is to build high-performance teams that 
achieve on-field success in the Australian Football League. The 
Club also aims to assist in increasing participation and support for 
Australian Rules Football within the Queensland region.

During 2024 by mutual agreement the Club and Australian 
Football League terminated the Venue Management Agreement 
between the two parties with an effective termination date of 31 
October 2024. 

The termination of the Venue Management Agreement resulted in 
the de-recognition of the right of use asset and the corresponding 
lease related provisions on 31 October 2024 and a one-off gain in 
the Profit & Loss of $7,579,606 during 2024.

State of affairs

In the opinion of the Directors there were no significant changes 
in the state of affairs of the Club that occurred during the year 
under review not otherwise disclosed in this report or the financial 
statements. 

The Club will continue to be financially dependent upon the 
support of the AFL (Australian Football League) in the future.

Events subsequent to balance date

There are no matters or circumstances have arisen in the interval 
between the end of the year and the date of this report which 
significantly affected or may significantly affect the operations of 
the Club, the results of those operations, or the state of affairs of 
the Club, in future financial years.

Likely developments

The Club will continue to focus its efforts on achieving its short 
and long term objectives.
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Directors’ Report
Directors’ benefits & interests

During 2025, the Club purchased services from Australian Venue 
Co, of which Kerry East is Chairman.

During 2024, the Club also purchased services and has a 
sponsorship agreement with The Star Gold Coast, of which 
Jessica Mellor was the Chief Executive Officer (resigned 24th 
May 2024).

Amounts were billed based on normal market rates for these 
types of services and were due and payable under normal 
payment terms.

During this financial year, no other Director of the Club has 
received or become entitled to receive any benefit by reason of 
a contract made by the Club, or a related body corporate with a 
Director or with a firm of which a Director is a member, or with an 
entity in which a Director has a substantial interest.

Members’ Guarantee

The Club is a company limited by guarantee to the extent of $2.00 
for each member.  As at 31 October 2025, there was 1 voting 
member. 

Dividends

The constitution of the Club prohibits it from payment of dividends 
and accordingly no dividends were paid during the year.

Lead Auditor’s Independence Declaration 

under Section 307C of The Corporations 

Act 2001

The Lead Auditor’s Independence Declaration is set out on
Page 6 and forms part of the Directors’ report for the year ended 
31 October 2025. 

Indemnification and insurance of officers 

and auditors

Indemnification

The Club has not, during or since the end of the year, in respect of 
any person who is or has been an auditor of the Club or a related 
body corporate, indemnified or made any relevant agreement 
for indemnifying against a liability incurred, including costs and 
expenses in successfully defending legal proceedings.

The Club has, in respect of any person who is or has been an 
officer or director of the Club, indemnified against a liability 
incurred as an officer or director, including costs and expenses in 
successfully defending legal proceedings, to the extent permitted 
by law and the prohibitions in section 199A of the Corporations 
Act 2001.

Insurance premiums

The insurance premiums in respect of Directors’ and Officers’ 
liability and legal expenses’ insurance contracts, for current and 
former Directors and Officers including executive officers of the 
Club and Directors have been paid by the Club. 

Signed at Carrara this 10th day of December 2025.

Signed in accordance with a resolution of the Directors.

Mr Kerry East
Chairman

Ms Helen Edwards
Director

Ms Helen Edwards
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Statement Of Profit Or Loss And Other Comprehensive Income 
For The Year Ended 31 October 2025

NOTE 2025 
$

2024
$

Revenue 2 57,483,665 55,714,976

Other Income 2a - 7,579,606

Expenses

Administration expenses 2,870,298 3,647,372

Cost of goods sold 903,756 260,983

Depreciation & amortisation expenses 335,814 2,583,154

Employee expenses 3 38,821,855 36,393,894

Football operations expenses 3,835,054 3,771,103

Advertising & promotion expenditure 861,760 760,477

Sponsor & match day activation 7,502,753 6,408,091

Travel expenses 1,401,112 1,210,350

Maintenance expenses 236,193 985,610

Net profit before net finance income 715,070 7,273,548

Finance income 4 176,200 213,251

Finance expenses 4 (81,939) (1,568,441)

Net finance income 94,261 (1,355,190)

Other comprehensive income for the year - -

Total comprehensive income for the year 809,331 5,918,358

  

The Statement of Profit or Loss and Other Comprehensive Income is to be read in conjunction with the notes to and forming part of 
the financial statements set out on pages 11 to 17.
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Statement Of Financial Position
As At 31 October 2025

NOTE 2025 
$

2024
$

Current assets

Cash and cash equivalents 5 2,490,373 4,611,355

Trade and other receivables 6 2,578,077 1,281,638

Inventory – Merchandise 195,695 19,866

Prepayments 150,289 148,548

Other assets - 13,759

Total current assets 5,414,434 6,075,166

Non - current assets

Property, plant and equipment 7 1,968,309 1,822,597

Total non-current assets 1,968,309 1,822,597

Total Assets 7,382,743 7,897,763

Current liabilities

Trade and other payables 9 3,145,481 4,070,860

Deferred income 503,084 670,588

Provisions 11 1,279,457 1,064,618

Total current liabilities 4,928,022 5,806,066

Non- current liabilities

Borrowings 10 1,090,000 1,590,000

Provisions 11 462,848 409,155

Total non-current liabilities 1,552,848 1,999,155

Total Liabilities 6,480,870 7,805,221

Net Assets 901,873 92,542

Equity

Accumulated profits 901,873 92,542

Total Equity 901,873 92,542

The Statement of Financial Position is to be read in conjunction with the notes to and forming part of the financial statements set out 
on pages 11 to 17.
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Statement Of Changes In Equity
For The Year Ended 31 October 2025

2025 
$

2024
$

Total Equity at the beginning of the financial year 92,542 (5,825,816)

Total comprehensive profit for the year 809,331 5,918,358

Total Equity at the end of the financial year 901,873 92,542

The Statement of Changes in Equity is to be read in conjunction with the notes to the financial statements set out on pages 11 to 17.
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Statement Of Cash Flows
For The Year Ended 31 October 2025

2025 
$

2024
$

Cash flows from operating activities

Cash receipts in the course of operations 60,126,825 58,976,987

Cash payments in the course of operations (61,430,694) (58,525,368)

Net cash provided by/(used in) operating activities (1,303,869) 451,619

Cash flows from investing activities

Payments for property plant and equipment (493,313) (880,074)

Interest received 176,200 213,251

Net cash provided by/(used in) investing activities (317,113) (666,823)

Cash flows from financing activities

Repayments of borrowings (500,000) -

Net cash provided by/(used in) financing activities (500,000) -

Net increase/(decrease) in cash and cash equivalents held (2,120,982) (215,204)

Cash and cash equivalents at the beginning of the financial period 4,611,355 4,826,559

Cash and cash equivalents at end of the financial period 2,490,373 4,611,355

 
 
The Statement of Cash Flows is to be read in conjunction with the notes to and forming part of the financial statements set out on pages 11 to 17.
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Notes To The Financial Statements
For The Year Ended 31 October 2025

The financial report for GCFC Ltd (“the Club”), a not-for-profit 
entity, is for the year ended 31 October 2025 and the financial 
report was authorised for issue by the Board of Directors on 10th 
December 2025. 

1. Statement of material accounting policies

(a) Reporting entity

GCFC Ltd (the ‘Club’) is domiciled in Australia. The Company’s 
registered office is at 296 Nerang Broadbeach Road, Carrara 
QLD 4211.

The Club is a not-for-profit entity and is primarily involved in the 
promotion, administration and development of Australian Rules 
Football and management of the Gold Coast Football Club. 

(b) Basis of preparation

These financial statements are general purpose financial 
statements for distribution to the members and for the purpose 
of fulfilling the requirements of the Corporations Act 2001. They 
have been prepared in accordance with Australian Accounting 
Standards — Simplified Disclosures made by the Australian 
Accounting Standards Board and the Corporations Act 2001. 

These financial statements were authorised for issue by the 
Company’s board of directors on 10th December 2025. 

Details of the Entity’s accounting policies are included in this Note. 

(c) Functional and presentation currency

These financial statements are presented in Australian dollars, 
which is the Club’s functional currency. 

(d) Use of judgements and estimates

In preparing these financial statements, management has made 
judgements, estimates that affect the application of the Club’s 
accounting policies and the reported amounts of assets, liabilities, 
income and expenses. Actual results may differ from these 
estimates. 

Estimates and underlying assumptions are reviewed on an 
ongoing basis. Revisions to accounting estimates are recognised 
prospectively. Information about assumptions and estimation 
uncertainties that have a significant risk of resulting in a material 
adjustment are disclosed in the following notes: 

• Note 1(f) – Going concern;
• Note 6 – measurements of ECL allowances for 
 trade receivables: determining loss rates receivables  
 (impairment losses);
• Note 11 – Provisions

(e) New and amended standards adopted by the Entity

The Club adopted all new and amended Australian Accounting 
Standards and Interpretations issued by the AASB that were 
applicable during the reporting period.

The adoption of these standards did not have a material impact on 
the financial statements.

(f) Going Concern

The Club reported a profit of $809,331 for the year ended 31 
October 2025 (2024: $5,918,358). 

As at 31 October 2025 the Club has a net current asset surplus of 
$486,412 (2024: $269,100) and accumulated profits of $901,873 
(2024: $92,542). The Club had net outflows cash from operations 
of $1,303,869 (2024: net positive inflows of $451,619) and had net 

cash outflows from investing of $317,113 (2024: $666,823) for the 
year ended 31 October 2025. The Club repaid debt of $500,000 
in 2025 (2024: nil)

The ability of the Club to continue as a going concern, including 
the ability to pay its debts as and when they fall due is dependent 
on the Club being able to successfully generate sufficient funds 
through membership, sponsorship, fundraising, gate receipts and 
other sources, including the continued financial support of the 
Australian Football League’s (‘AFL’). 

The financial statements have been prepared on a going concern 
basis which assumes the Club will continue its operations and be 
able to meet its obligations as and when they become due and 
payable. 

The Directors note the following factors supporting the adoption 
of the going concern basis: 

• The Club has been provided with a Letter of Comfort  
 from the AFL which makes available financial support  
 that, if required, can be used to assist the Club to meet its  
 obligations. Under the terms of the letter with the AFL,  
 the Club is required to comply with various conditions and  
 obligations, and the letter of comfort also states that it  
 should not be relied upon as a guarantee or indemnity by  
 the AFL of the obligations of the Club and its Directors;
• The Club’s current trade and other payables include an  
 amount of $303,622 owing to the AFL. Whilst these  
 amounts are due and payable on demand by the AFL,  
 the Club expects that the AFL will continue to support the  
 Club in accordance with its letter of financial support and  
 will not demand repayment if the Club does not have  
 sufficient available funds to pay;
• Management has prepared cash flow projections that,  
 after taking into account the above continued financial  
 assistance, support the preparation of the financial  
 statements on a going concern basis; and
• As discussed in Note 15, the Club is economically   
 dependent on the continual support of the AFL.  

If the Club is unable to successfully generate sufficient funding 
from these sources to continue its ongoing operations, or 
continue to comply with the conditions and obligations as set out 
in the Letter of Comfort, there is a material uncertainty whether 
the Club will be able to continue as a going concern and be able to 
realise its assets and extinguish its liabilities in the normal course 
of business and at the amounts stated in the financial report. 

(g) Revenue recognition

Revenue recognition policy for revenue from contracts with 

customers (AASB 15)

AASB 15 requires revenue to be recognised when control of a 
promised good or service is passed to the customer at an amount 
which reflects the expected consideration. The customer for 
these contracts is the fund provider.

Revenue is recognised by applying a five-step model as follows:

1. Identify the contract with the customer

2.  Identify the performance obligations

3. Determine the transaction price

4. Allocate the transaction price

5. Recognise revenue
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Notes To The Financial Statements
For The Year Ended 31 October 2025

(g) Revenue recognition (continued)

Generally the timing of the payment for sale of goods and 
rendering of services corresponds closely to the timing of 
satisfaction of the performance obligations, however where 
there is a difference, it will result in the recognition of a receivable, 
contract asset or contract liability.

Trading Operations  
Sales revenue comprises revenue earned (net of returns, 
discounts and allowances) for the provision of products or 
services to entities outside the Club.  Sales revenue in relation to 
products is recognised as control is transferred to customers. 
Sales revenue in relation to services is recognised over the period 
in which services are provided

AFL Grants 
AFL grants are recognised as revenue in the income statement 
in accordance with the period to which the Club delivers the 
services specified under  the AFL funding agreement. Where 
terms and conditions of grants are not considered to be 
sufficiently specific, they are recognised as other operating grants 
or capital grants (refer below for treatment under AASB 1058).

Revenue recognition policy for revenue streams which are 

either not enforceable or do not have sufficiently specific 

performance obligations (AASB 1058) 

Other operating grants 
Assets arising from grants in the scope of AASB 1058 are 
recognised at their fair value when the asset is received. These 
assets are generally cash but maybe property which has been 
donated or sold to the Club at significantly below its fair value. 
Once the asset has been recognised, the Club recognises any 
related liability amounts (e.g. provisions, financial liabilities). Once 
the assets and liabilities have been recognised then income is 
recognised for any difference between the recorded asset and 
liability. 

Capital grants  
Capital grants received under an enforceable agreement to 
enable the Club to acquire or construct an item of property, plant 
and equipment to identified specifications which will be controlled 
by the Club (once complete) are recognised as revenue as and 
when the obligation to construct or purchase is completed. 
For construction projects, this is generally as the construction 
progresses in accordance with costs incurred since this is 
deemed to be the most appropriate measure of the completeness 
of the construction project as there is no profit margin. For 
acquisitions of assets, the revenue is recognised when the asset 
is acquired and controlled by the Club.

(h) Goods and services tax

Revenues, expenses and assets are recognised net of the amount 
of goods and services tax (GST), except where the amount of 
GST incurred is not recoverable from the Australian Taxation 
Office (ATO).  In these circumstances the GST is recognised 
as part of the cost of acquisition of the asset or as part of the 
expense.

Receivables and payables are stated with the amount of GST 
included. The amount of GST recoverable from and payable to, 
the Australian Taxation Office (“ATO”) is included as a current 
asset and liability in the Statement of Financial Position.

Cash flows are included in the statement of cash flows on a gross 
basis.  The GST components of cash flows arising from investing 
and financing activities that are recoverable from, or payable to, 
the ATO are classified as operating cash flows. 
 
(i) Taxation

The Club is exempt from income tax under Section 50-45 of the 
Income Tax Assessment Act 1997 as amended, as the activities 
are solely the promotion, administration and development of 
Australian Rules Football. 
 
(j) Receivables

Trade and other receivables are stated at their amortised cost 
less any impairment loss. 
 
(k) Property, plant and equipment

Recognition and measurement 
Items of property, plant and equipment are measured at cost less 
accumulated depreciation and accumulated impairment losses.  

When parts of an item of property, plant and equipment have 
different useful lives, they are accounted for as separate items 
(major components) of property, plant and equipment.

Subsequent costs 
The cost of replacing a component of an item of property, plant 
and equipment is recognised in the carrying amount of the item 
if it is probable that the future economic benefits embodied 
within the component will flow to the Club, and its cost can be 
measured reliably. The carrying amount of the replaced part is 
derecognised. The costs of the day-to-day servicing of property, 
plant and equipment are recognised in profit or loss as incurred.

Depreciation and amortisation 
Depreciation is based on the cost of an asset less its residual 
value. Significant components of individual assets are assessed 
and if a component has a useful life that is different from the 
remainder of that asset, that component is depreciated 
separately.

Depreciation is recognised in profit or loss on a straight-line basis 
over the estimated useful lives of each component of an item of 
property, plant and equipment. Leased assets are depreciated 
over the shorter of the lease term and their useful lives unless it is 
reasonably certain that the Club will obtain ownership by the end 
of the lease term. Land is not depreciated.

The depreciation rates used for each class of asset, for the 
current and prior financial period are as follows: 
 
Straight line method

Plant and equipment 10% to 20%

Furniture and fittings 10%

Leasehold Improvements 5% to 20% 
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Notes To The Financial Statements
For The Year Ended 31 October 2025

(l) Trade and Other Payables

Liabilities are recognised for amounts to be paid in the future for 
goods or services received.  Trade accounts payable are normally 
settled within 30 days. 
 
(m) Contributed equity / retained earnings

The Club is a company limited by guarantee to the extent of $2.00 
for each member.  As at 31 October 2025, there was 1 voting 
member. 

The Memorandum of Association prevents the distribution of 
retained profits or payment of dividends to members. 
 
(n) Employee benefits

Short-term employee benefits 
Short-term benefits are expensed as the related service is 
provided. A liability is recognised for the amount expected to be 
paid if the club has a present legal or constructive obligation to pay 
this amount as a result of past service provided by the employee 
and the obligation can be estimated reliably. 

Other long term employee benefits 
The Club’s net obligation in respect of long-term employee 
benefits is the amount of future benefit that employees have 
earned in return for their service in the current and prior periods. 
That benefit is discounted to determine its present value. 
Remeasurements are recognised in profit & loss in the period in 
which they arise. 

Defined Contribution Superannuation fund 
Obligations for contributions to defined contribution plans are 
expensed as the related service is provided.  

(o) Financial instruments

Non-derivative financial assets

Recognition and initial measurement 
The Club initially recognises receivables on the date that they are 
originated. All other financial assets are recognised initially on the 
trade date at which the Club becomes a party to the contractual 
provisions of the instrument.  

The Club derecognises a financial asset when the contractual 
rights to the cash flows from the asset expire, or it transfers the 
rights to receive the contractual cash flows on the financial asset 
in a transaction in which substantially all the risks and rewards of 
ownership of the financial asset are transferred. Any interest in 
such transferred financial assets that is created or retained by the 
Club is recognised as a separate asset or liability.

Financial assets and liabilities are offset and the net amount 
presented in the statement of financial position when, and only 
when, the Club has a legal right to offset the amounts and intends 
either to settle them on a net basis or to realise the asset and settle 
the liability simultaneously.

On initial recognition, a financial asset is classified as measured at:
• Amortised cost;
• Fair value through other comprehensive income; or 
• Fair value through profit or loss. 

 
 
 

Classification and subsequent measurement  
Financial assets are not reclassified subsequent to their initial 
recognition unless the Club changes its business model for 
managing financial assets, in which case all affected financial 
assets are reclassified on the first day of the first reporting period 
following the change in the business model.

• A financial asset is measured at amortised cost if it meets  
 both the following conditions and is not designated as fair  
 value through profit or loss:
• It is held within a business model whose objective is to hold  
 assets to collect contractual cash flows; and
• Its contractual terms give rise on specified dates to cash  
 flows that are solely payments of principal and interest on  
 the principal amount outstanding.

All financial assets not classified as measured at amortised cost 
or fair value through other comprehensive income are measured 
at fair value through profit or loss. This includes all derivative 
financial assets. On initial recognition, the Club may irrevocably 
designate a financial asset that otherwise meets the requirements 
to be measured at amortised cost or at fair value through other 
comprehensive income as at fair value through profit or loss 
if doing so eliminates or significantly reduces an accounting 
mismatch that would otherwise arise.

Impairment of financial assets  
The Club recognises expected credit losses (‘ECLs’) on:

• Financial assets measured at amortised cost;
 The Club measures loss allowances at an amount equal  
 to lifetime ECLs, except for the following, which are  
 measured at 12-month ECLs:

• Other debt securities and bank balances for which credit  
 risk (i.e the risk of default occurring over the expected life 
 of the financial instrument) has not increased significantly  
 since initial recognition. 

 
Loss allowances for trade receivables and contract assets are 
always measured at an amount equal to lifetime ECLs. ECLs are 
a probability weighted estimate of credit losses. Credit losses 
are measured as the present value of all cash shortfalls (i.e. the 
difference between the cash flows due to the entity in accordance 
with the contract and the cash flows the Club expects to receive). 

At each reporting date, the Club assesses whether financial 
assets carried at amortised cost and debt securities at fair value 
through other comprehensive income are credit-impaired. 

Loss allowances for financial assets measured at amortised cost 
are deducted from the gross carrying amount of the assets. For 
debt securities at fair value through other comprehensive income, 
the loss allowance is charged to profit or loss and is recognised in 
other comprehensive income. 

The gross carrying amount of a financial asset is written off when 
the Club has no reasonable expectations of recovering a financial 
asset in its entirety or a portion thereof. 
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(o) Financial Instruments (continued) 

Non-derivative financial liabilities

Financial liabilities are measured at amortised cost.

The Club initially recognises debt securities issued and 
subordinated liabilities on the date that they are originated. All 
other financial liabilities are recognised initially on the trade date, 
which is the date that the Club becomes a party to the contractual 
provisions of the instrument.

The Club derecognises a financial liability when its contractual 
obligations are discharged, cancelled or expire.

Other financial liabilities comprise loans and borrowings and 
trade and other payables.

(p) Inventory

Inventories are measured at the lower of cost and net realisable 
value.  The cost of inventories is based on the average cost 
principle, and includes expenditure incurred in acquiring the 
inventories, production or conversion costs and other costs 
incurred in bringing them to their existing location and condition. 
Net realisable value is the estimated selling price in the ordinary 
course of business, less the estimated costs of completion and 
selling expenses.

(q) Leases

At inception of a contract, the Club assesses whether a lease 
exists – i.e. does the contract convey the right to control the 
use of an identified asset for a period of time in exchange for 
consideration. This  involves an assessment of whether: 
The contract involves the use of an identified asset – this may 
be explicitly or implicitly identified within the agreement. If the 
supplier has a substantive substitution right, then there is no 
identified asset. The Club has the right to obtain substantially all 
of the economic benefits from the use of the asset throughout 
the period of use The Club has the right to direct the use of the 
asset i.e. decision-making rights in relation to changing how and 
for what purpose the asset is used. The Club has elected not to 
separate non-lease components from lease components have 
accounted for all leases as a single component.

At the lease commencement, the Club recognises a right-of-
use asset and associated lease liability for the lease term. The 
lease term includes extension periods where the Club believes 
it is reasonably certain that the option will be exercised. The 
right-of-use asset is measured using the cost model where cost 
on initial recognition comprises of the lease liability, initial direct 
costs, prepaid lease payments, estimated cost of removal and 
restoration less any lease incentives. The right-of-use asset 
is depreciated over the lease term on a straight-line basis and 
assessed for impairment in accordance with the impairment of 
assets accounting policy. The right-of-use asset is assessed for 
impairment indicators at each reporting date.

The lease liability is initially measured at the present value of the 
remaining lease payments at the commencement of the lease. 
The discount rate is the rate implicit in the lease, however where 
this cannot be readily determined then the Club’s incremental 
borrowing rate is used. Subsequent to initial recognition, the 
lease liability is measured at amortised cost using the effective 
interest rate method. The lease liability is remeasured whether 
there is a lease modification, change in estimate of the lease term 

or index upon which the lease payments are based (e.g. CPI) or a 
change in the Club’s assessment of lease term. Where the lease 
liability is remeasured, the right-of-use asset is adjusted to reflect 
the remeasurement or is recorded in profit or loss if the carrying 
amount of the right-of-use asset has been reduced to zero. 

The Club has elected to apply the exceptions to lease accounting 
for leases of low-value assets and short-term leases. For these 
leases, the Club recognises the payments associated with these 
leases as an expense on a straight-line basis over the lease term.

There are minimum commitments in relation to maintenance, 
asset enhancement and asset replacement that are required 
outlined in the Venue Management Agreement. These amounts 
are met through a sinking fund for annual commitments not paid.  
Any outstanding balances are payable to the Stadium owner in 
the event of termination of the lease.  The present value of the 
minimum commitments has been reflected as leasehold asset, 
with a lease related provision recognised the remaining amounts 
payable over the term of the agreement. 
 
(r) Provisions

A provision is recognised if, as a result of a past event, the Club has 
a present legal or constructive obligation that can be estimated 
reliably, and it is probable that an outflow of economic benefits will 
be required to settle the obligation.  Provisions are determined by 
discounting the expected future cash flows at a pre-tax rate that 
reflects current market assessments of the time value of money 
and the risks specific to the liability.  The unwinding of the discount 
is recognised as a finance cost.

Notes To The Financial Statements
For The Year Ended 31 October 2025
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Notes To The Financial Statements
For The Year Ended 31 October 2025

During the year the Director’s assessed the recoverability of trade 
and other receivables and recorded impairment losses of $30,612 in 
respect of debtors outstanding at 31 October 2025 (2024: $15,400).

2025 
$

2024
$

2. Revenue

Grant income 33,448,886 30,627,053

Sponsorship & supply rights 
income

8,999,008 9,108,161

Membership & ticketing income 9,626,313 9,008,044

Merchandise sales 1,462,995 510,240

Other trading operations 3,946,463 6,461,478

57,483,665 55,714,976

2a. Other Income

Derecognition of stadium lease 
obligation

- 7,579,606

3. Employee expenses

Wages and salaries 35,918,017 33,733,719

Superannuation expenses 2,635,306 2,489,157

Annual leave expense 63,116 (16,600)

Long service leave expense 205,416 187,618

38,821,855 36,393,894

4. Finance income and 
expense

Finance income on bank 
deposits

176,200 213,251

Finance expenses (81,939) (79,718)

Lease related finance 
expenses (refer note 8)

- (1,488,723)

94,261 (1,355,190)

5. Cash and cash equivalents

Cash on hand 625 725

Cash at bank 2,489,748 4,610,630

2,490,373 4,611,355

6. Trade and other 
receivables

Trade receivables 1,711,072 687,968

Less: provision for impairment 
losses

(30,612) (15,400)

Contract receivables 495,908 275,967

GST Receivable 29,094 22,991

Other trade receivables 372,615 310,112

2,578,077 1,281,638

2025 
$

2024
$

7. Property, plant and 

equipment

Plant and equipment

At cost 2,483,415 2,154,870

Less: accumulated depreciation (1,885,407) (1,700,642)

Net book value 598,008 454,228

Furniture and fittings

At cost 906,633 872,193

Less: accumulated depreciation (729,737) (707,166)

Net book value 176,896 165,027

Leasehold Improvements

At cost 1,747,344 1,600,683

Less: accumulated depreciation (557,239) (442,796)

Net book value 1,190,105 1,157,887

Work in Progress 3,300 45,455

Carrying amount at end of 
period

1,968,309 1,822,597

Plant and equipment

Carrying amount at beginning 
of period

454,228 382,382

Additions 340,545 216,849

Disposals at cost (12,000) (11,500)

Write-back accumulated 
depreciation

12,000 11,500

Depreciation (196,765) (145,003)

Carrying amount at end of 
period

598,008 454,228
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2025 
$

2024
$

7. Property, plant and 
equipment (continued)

Furniture and fittings

Carrying amount at beginning 
of period

165,027 88,590

Additions 48,261 105,075

Disposals at cost (13,822) (56,649)

Write-back accumulated 
depreciation

2,036 56,649

Depreciation (24,606) (28,638)

Carrying amount at end of 
period

176,896 165,027

Leasehold Improvements

Carrying amount at 
beginning of period

1,157,887 870,606

Additions 146,661 646,834

Disposals at cost - (324,995)

Write-back accumulated 
depreciation

- 96,581

Depreciation (114,443) (131,139)

Carrying amount at end of 
period

1,190,105 1,157,887

Work in Progress

Carrying amount at beginning 
of period

45,455 134,138

Additions 3,300 45,455

Transfers (45,455) (134,138)

Write-back accumulated 
depreciation

- -

Depreciation - -

Carrying amount at end of 
period

3,300 45,455

Carrying amount at end of 
period

1,968,309 1,822,597

8. Leasehold Assets    

During 2024 by mutual agreement the Club and Australian Football 
League terminated the Venue Management Agreement under which 
the Club operated People First Stadium for the Australian Football 
League who hold the Head Lease with Stadiums Queensland. The 
termination of the agreement, effective 31 October 2024, resulted in 
the de-recognition of the right of use asset and the corresponding 
lease related provisions and a one-off gain to the Profit & Loss of 
$7,579,606 during 2024.

2025 
$

2024
$

9. Trade and other payables 

Trade payables 1,292,977 1,160,233

Other payables and accruals 1,852,504 2,910,627

3,145,481 4,070,860

Included within trade and other payables is an amount of $303,622 
(2024: $304,249) owing to the AFL. Whilst these amounts are due 
and payable on demand by the AFL, the Club expects that the AFL 
will continue to support the Club and will not demand repayment if 
the Club does not have sufficient available funds to pay (refer to Note 
1(f) Going Concern).

2025 
$

2024
$

10. Borrowings

Non-current 1,090,000 1,590,000

Australian Football League 1,090,000 1,590,000

In 2021 the club received debt funding of $1.59m from the Australian 
Football League and repaid the $1.59m commercial corporate 
markets loan from the National Australia Bank. The loan is classified 
as non-current to reflect the terms of the loan agreement. 

During 2025 the club repaid $500,000 of the debt to the Australian 
Football League.

2025 
$

2024
$

11. Provisions

Current

Provision for annual and long 
service leave

1,279,457 1,064,618

Non-current

Provision for long service leave 462,848 409,155

Notes To The Financial Statements
For The Year Ended 31 October 2025
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Notes To The Financial Statements
For The Year Ended 31 October 2025

12 Member’s Guarantee    

The Club is limited by guarantee.  The Club’s constitution states that 
if the Club is wound up, the current members and those who have 
resigned within one year will be required to contribute a maximum 
of $2.00 each towards meeting any outstanding obligations of the 
Club contracted before the time at which he or she ceased to be a 
member.  At 31 October 2025 there was one voting member.

13. Key management personnel remuneration  

Key management personnel of the Club include the Chief Executive 
Officer and other key management team members. 

2025 
$

2024
$

Total remuneration provided 1,662,650 1,511,705

14. Related parties

Directors’ transactions with the Club 

No directors have elected to receive any remuneration for their 
services as a director of the Club during the current or previous 
financial periods. 

Transactions with related parties 
During 2025, the Club purchased services from Australian Venue 
Co, of which Kerry East is Chairman. The amount paid was $16,748 
(2024 $84,617), with nil outstanding at both the 2025 and 2024 year-
end date.

During 2024 the Club also purchased services and has a 
sponsorship agreement with The Star Gold Coast, of which Jessica 
Mellor was the Chief Executive Officer (resigned 24th May 2024). 
The amount paid for services was $68,447 and the amount received 
under the sponsorship agreement was $52,827 during the period 1 
November 2023 to 24th May 2024, with nil outstanding at the 2024 
year-end date.

Amounts both billed and received are based on normal market rates 
for these types of services and were due and payable under normal 
payment terms. 
 
15 Economic dependency

The Club’s ongoing operations are dependent upon the receipt of 
further funding from the AFL through receipts of distributions and 
other financial assistance. Refer Note 1 (f).

 
16 Subsequent events

There were no matters or circumstances have arisen in the interval 
between the end of the year and the date of this report which 
significantly affected or may significantly affect the operations of 
the Club, the results of those operations, or the state of affairs of the 
Club, in future financial years. 

Consolidated entity disclosure statement

GCFC Limited is not required by Australian Accounting Standards 
(AAS) to prepare consolidated financial statements and as a result 
subsection 295(3A)(a) of the Corporations Act 2001 to prepare a 
Consolidated Entity Disclosure Statement does not apply to the 
Company.
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Directors’ declaration

In the opinion of the directors of GCFC Limited (‘the Club’):

(a) the financial statements and notes, set out on pages 7 to 17 are in accordance with the Corporations Act 2001, including:

(i) giving a true and fair view of the financial position of the Club as at 31 October 2025 and of its performance, for the financial year ended 
on that date; and

(ii) complying with Australian Accounting Standards – Simplified Disclosure Requirements and the Corporations Regulations 2001;

(iii)   the Consolidated entity disclosure statement as at 31 October 2025 set out on page 17 is true and correct; and 

(b) there are reasonable grounds to believe that the Club will be able to pay its debts as and when they become due and payable.

Dated at Carrara this 10th day of December 2025.

Signed in accordance with a resolution of the directors;

Mr Kerry East
Chairman

Ms Helen Edwards
Director

Ms Helen Edwards










