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DIRECTORS 

The names of directors in office at any time during or since the end of the financial year were: 

• Darryl Kelly  Appointed 14 May 2019 

• Clark Kirby   Appointed 29 July 2019 

• Geoff Hogg   Appointed 29 July 2019 

• Gregory Jenke   Appointed 29 July 2019 

• Jackie Cross   Appointed 29 July 2019 

• Jessica Norris   Appointed 29 July 2019 

• Mark Peters OAM   Appointed 29 July 2019 

• Michael Coe   Appointed 29 July 2019 

• Peta Fielding   Appointed 29 July 2019

• Bradley Dickfos   Appointed 1 July 2021

PRINCIPAL ACTIVITIES  

Major Events Gold Coast Pty Ltd (MEGC) was incorporated on 14 May 2019. 

MEGC’s principal activities during the financial year consisted of: 

• Owned events, planning and delivering iconic Gold Coast festivals including Blues on Broadbeach, 

Cooly Rocks On, and Groundwater Country Music Festival.  

 

• Event collaborations, leading the Gold Coast’s major event attraction program by providing financial 

support to attract and secure major events to the Gold Coast with a focus on events which provide 

positive economic, sustainability, and reputational benefits through out-of-region visitation, event 

tourism and media reach. 

REVIEW OF OPERATIONS AND RESULTS 

The operating profit for the financial year ended 30 June 2021 was $4,867,817 (2020: $674,155). 

SUBSEQUENT EVENTS 

There are no subsequent events that have arisen since 30 June 2021 that have significantly affected, or may 

significantly affect MEGC’s operations, the results of those operations, or MEGC’s state of affairs in future 

financial years. 

LIKELY FUTURE DEVELOPMENTS AND RESULTS 

MEGC is responsible for curating a high value major events portfolio for the Gold Coast via the delivery, 

development and acquisition of major events that are intended to attract significant out-of-region visitation to 

the Gold Coast, generate strong spending in the Gold Coast and promote the Gold Coast’s image as a 

global events destination to a wide national and international audience.  

Key performance indicator baselines are to be established by 30 June 2022. 

ENVIRONMENTAL REGULATIONS 

MEGC is not subject to any significant environmental regulations under a law of the Australian Government 

or of a state or territory. 
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DIVIDENDS OR DISTRIBUTIONS 

No dividends were recommended, declared, or paid during the financial year ended 30 June 2021 to  

MEGC’s ultimate controlling entity, the Council of the City of Gold Coast.  

OPTIONS 

No options over issued shares or interests in MEGC were granted during or since the end of the financial 

year and there were no options outstanding at the date of this report. 

INDEMNIFICATION AND INSURANCE OF DIRECTORS 

During the financial year ended 30 June 2021, MEGC was covered by the Council of the City of Gold Coast 

Insurance Company Limited insurances contracts in respect of the directors and executive officers for liability 

and legal expenses, for which no premiums were payable. 

MEGC also had additional coverage through Management Liability Insurance in respect of the directors and 

executive officers for liability and legal expenses, for which premiums were payable.  

Such insurance contracts insure against certain liability (subject to specific exclusions) for persons who are 

or have been the directors or executive officers of MEGC. 

PROCEEDINGS ON BEHALF OF COMPANY 

No person has applied for leave to bring proceedings against MEGC. No person has applied for leave of 

court to bring proceedings on behalf of MEGC or to intervene in any proceedings to which MEGC is a party 

for the purpose of taking responsibility on behalf of MEGC for all or any part of those proceedings. 

AUDITOR INDEPENDENCE 

Refer to page 5 for the auditor’s independence declaration made to the directors of MEGC. 

 

Signed in accordance with a resolution of the Directors. 

 

 

   

Darryl Kelly      Michael Coe 

Director       Director 

17 September 2021     17 September 2021  
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To the Directors of Major Events Gold Coast Pty Ltd 

This auditor’s independence declaration has been provided pursuant to s.307C of the Corporations Act 2001. 

INDEPENDENCE DECLARATION 

As lead auditor for the audit of Major Events Gold Coast Pty Ltd for the financial year ended 30 June 2021,  

I declare that, to the best of my knowledge and belief, there have been: 

(a) no contraventions of the auditor independence requirements of the Corporations Act 2001 in relation 

to the audit 

(b) no contraventions of any applicable code of professional conduct in relation to the audit. 

 

 

 

     

Charles Strickland            

as delegate of the      16 September 2021 

Auditor-General of Queensland    Queensland Audit Office, Brisbane 
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FOR THE YEAR ENDED 30 JUNE 2021 

 

 Notes 2021 

$ 

2020 

$ 

Income    

Grants and contributions 5 9,967,947 1,252,419 

Other revenue 6 2,845,461 118 

Total income  12,813,408 1,252,537 

    

Expenses    

Owned events expenses  3,533,418 - 

Event collaboration expenses  1,454,312 - 

Administration expenses  295,357 188,936 

Employee benefits 7 2,251,905 365,332 

Other expenses 8 410,599 24,114 

Total expenses  7,945,591 578,382 

    

Total comprehensive income  4,867,817 674,155 

    

The above statement should be read in conjunction with the accompanying notes. 
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AS AT 30 JUNE 2021 

 

 Notes 2021 

$ 

2020 

$ 

Current assets    

Cash and cash equivalents 9 5,491,868 405,539 

Receivables  30,798 - 

Prepayments  243,262 2,420 

Inventories  30,954 - 

Total current assets  5,796,882 407,959 

Non-current assets    

Plant and equipment 10 2,048,214 564,519 

Total non-current assets  2,048,214 564,519 

Total assets  7,845,096 972,478 

    

Current liabilities    

Payables 11 503,336 144,095 

Accrued employee benefits 12 198,912 111,292 

Lease liabilities 13 217,629 4,404 

Total current liabilities  919,877 259,791 

Non-current liabilities    

Accrued employee benefits 12 14,813 - 

Lease liabilities 13 1,368,433 38,531 

Total non-current liabilities  1,383,246 38,531 

Total liabilities  2,303,123 298,322 

    

Net assets  5,541,973 674,156 

    

Equity    

Contributed equity 14 1 1 

Retained earnings  5,541,972 674,155 

Total equity  5,541,973 674,156 

    

The above statement should be read in conjunction with the accompanying notes. 
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FOR THE YEAR ENDED 30 JUNE 2021 

 

   Contributed 

Equity 

$ 

Retained 
earnings 

$ 

Total 

 
$ 

Balance as at 1 July 2019   - - - 

Proceeds from share issue   1 - 1 

Surplus for the year   - 674,155 674,155 

Balance as at 30 June 2020   1 674,155 674,156 

      

Balance as at 1 July 2020   1 674,155 674,156 

Surplus for the year   - 4,867,817 4,867,817 

Balance as at 30 June 2021   1 5,541,972 5,541,973 

      

The above statement should be read in conjunction with the accompanying notes. 
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FOR THE YEAR ENDED 30 JUNE 2021 

 

 Notes 2021 

$ 

2020 
$ 

Cash flows from operating activities    

Grants from the Council of the City of Gold Coast receipts  8,581,297 1,252,419 

Other contributions receipts  1,373,425 - 

Other revenue receipts  2,427,121 - 

Interest receipts  12,680 118 

GST collected from customers  1,050,049 125,242 

GST input tax credits from ATO  276,224 11,947 

Payments to suppliers  (4,950,750) (158,974) 

Payments to employees  (2,156,488) (173,653) 

GST paid to suppliers  (480,299) (70,183) 

GST remitted to ATO  (781,706) (50,000) 

Net cash inflow from operating activities 15 5,351,553 936,916 

    

Cash flows from investing activities    

Payments for plant and equipment  (59,892) (506,378) 

Net cash (outflow) from investing activities  (59,892) (506,378) 

    

Cash flows from financing activities    

Proceeds from share issue 14 - 1 

Lease payments  (205,332) (25,000) 

Net cash inflow from financing activities  (205,332) (24,999) 

    

Net increase in cash and cash equivalents  5,086,329 405,539 

Cash and cash equivalents at beginning of financial year  405,539 - 

Cash and cash equivalents at end of financial year 9 5,491,868 405,539 

    

The above statement should be read in conjunction with the accompanying notes. 
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MAJOR EVENTS GOLD COAST PTY LTD 

FOR THE YEAR ENDED 30 JUNE 2021 

 

1. BASIS OF FINANCIAL STATEMENT PREPARATION 

 
(a) Reporting entity 

Major Events Gold Coast Pty Ltd (MEGC) is a not-for-profit company limited by shares, incorporated, and 

domiciled in Australia. MEGC’s ultimate controlling entity is the Council of the City of Gold Coast. 

Major Events Gold Coast Pty Ltd was incorporated on 14 May 2019. This is the first full year of operations, 

albeit impacted by the COVID-19 pandemic as detailed in Note 4. 

The registered office and principal place of business of MEGC is Mezzanine Level, 10 Beach Road, Surfers 

Paradise QLD 4217. 

(b) Basis of preparation 

These general purpose financial statements have been prepared in accordance with the requirements of the 

Corporations Act 2001, Australian Accounting Standards, and other authoritative pronouncements of the 

Australian Accounting Standards Board. A statement of compliance with the International Financial Reporting 

Standards (IFRS) cannot be made due to MEGC applying not-for-profit specific requirements contained in 

the Australian Accounting Standards. 

Except where otherwise stated, these financial statements have been prepared under the historical cost 

convention. 

The financial statements were authorised for issue by the Board of Directors on the date the Directors’ 

Declaration was signed. 

(c) Currency and rounding 

Amounts are in Australian dollars and rounded to their nearest dollar. 

(d) Comparatives 

Comparative information reflects the audited 2019-20 financial statements except where restated to conform 

with changes in presentation for the current period. 
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FOR THE YEAR ENDED 30 JUNE 2021 

 

2. TAXATION 

 
MEGC is exempt from income tax under Division 50 of the Income Tax Assessment Act 1997, however is 

subject to Fringe Benefits Tax (FBT) and Goods and Services Tax (GST). 

Revenues, expenses, and assets are recognised net of the amount of GST. Receivables and payables in the 

statement of financial position are shown inclusive of GST. 

The net amount of GST recoverable from, or payable to, the Australian Taxation Office (ATO) is included as 

part of payables (Note 11). 

 

3. NEW AND REVISED ACCOUNTING STANDARDS 

 
No Australian Accounting Standards were applied for the first time in 2020-21 as they were either not 

applicable or had no material impact. 

No Australian Accounting Standards have been early adopted for 2020-21. 

At the date of authorisation of the financial report, all Australian Accounting Standards and Interpretations 

with future commencement dates are either not applicable or have no material impact on MEGC. 

 

4. IMPACTS OF CORONAVIRUS (COVID-19) 

 
The COVID-19 pandemic, and subsequent health directives and restrictions, continues to present 

uncertainties for MEGC’s owned events and event collaborations. 

A decision was made to cancel Groundwater Country Music Festival 2020, an MEGC owned event. The 

financial impact of this event cancellation resulted in savings of $461,250 after allowing for lost revenue and 

prepaid expenditure.  

A number of events supported by MEGC’s event collaborations also suffered cancellations and 

postponements for anywhere between 3 to 18 months, with grant commitments novated to postponed event 

delivery dates and milestones renegotiated. The financial impact of these cancellations and postponements 

resulted in savings of $1.46 million. 
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MAJOR EVENTS GOLD COAST PTY LTD 

FOR THE YEAR ENDED 30 JUNE 2021 

 

  2021 

$ 

2020 

$ 

5. GRANTS AND CONTRIBUTIONS    

Grants from the Council of the City of Gold Coast  8,581,297 1,252,419 

Other contributions  1,386,650 - 

Total  9,967,947 1,252,419 

    

Accounting policy – Grants and contributions 

Where the funding agreement is enforceable and contains sufficiently specific performance obligations, the 

revenue is recognised when control of each performance obligations is satisfied in accordance with  

AASB 15 Revenue from Contracts with Customers. 

Otherwise, the transaction is accounted for under AASB 1058 Income of Not-for-Profit Entities, whereby 

revenue is recognised upon receipt of the funding. 

 

6. OTHER REVENUE    

Transition services fee revenue  1,970,957 - 

Transfer of assets and liabilities  290,303 - 

Sale of goods and services  381,036 - 

Sponsorship  116,816 - 

Other revenue  71,511 - 

Interest received  14,838 118 

Total  2,845,461 118 

    

Accounting policy - Sale of goods and services 

Revenue from contracts with customers is recognised when MEGC transfers control over a good or service 

to the customer.  

Accounting policy - Goods and services received below fair value 

Contributions of goods and services are recognised only if the goods or service would have been purchased 

if they had not been donated and their fair value can be measured reliably. Where this is the case, an equal 

amount is recognised as revenue and expense. 

Disclosure – Transition services fee revenue and transfer of assets and liabilities 

Effective 1 July 2020, MEGC assumed responsibility for the performance of some of the functions formerly 

performed by other controlled entities of the Council of the City of Gold. These other related party 

transactions are detailed in Note 18. 
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MAJOR EVENTS GOLD COAST PTY LTD 

FOR THE YEAR ENDED 30 JUNE 2021 

 

  2021 

$ 

2020 

$ 

7. EMPLOYEE BENEFITS    

Board remuneration  105,000 102,151 

Wages and salaries  1,734,178 206,269 

Annual leave and long service leave expense  179,983 33,833 

Superannuation contributions  173,685 19,691 

Payroll tax  44,245 - 

Other employee related expenses  14,814 3,388 

Total  2,251,905 365,332 

    

Accounting policy – Superannuation contribution 

Superannuation contributions are paid to superannuation funds as nominated by MEGC employees and are 

expensed in the period in which they are paid or payable.  

 

8. OTHER EXPENSES    

Depreciation  288,000 9,219 

Lease liability interest expense  77,352 575 

Short-term and low value lease expenses  - 4,320 

Insurance premiums  10,747 - 

Auditor’s remuneration for audit of financial statements  34,500 10,000 

Total  410,599 24,114 

    

Disclosure – Lease expenses 

Lease expenses and other lease disclosures are detailed in Note 13. 

 

9. CASH AND CASH EQUIVALENTS    

Cash at bank  5,491,868 405,539 

Total  5,491,868 405,539 

    

Accounting policy – Cash and cash equivalents 

Cash and cash equivalents are held at amortised cost and include all cash and cheques receipted but not 

banked at 30 June as well as deposits at call with financial institutions. 
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MAJOR EVENTS GOLD COAST PTY LTD 

FOR THE YEAR ENDED 30 JUNE 2021 

 

10. PLANT AND EQUIPMENT 

 

Year ended 30 June 2021 
Work in 

progress 
Plant and 

equipment 

Leasehold 
improve- 

ments 
Right-of-

use assets Total 

 $ $ $ $ $ 

Gross value - 40,696 566,270 1,738,467 2,345,433 

Less: accumulated depreciation - (9,968) (66,692) (220,559) (297,219) 

Carrying amount at 30 June 2021 - 30,728 499,578 1,517,908 2,048,214 

      

Movements in carrying amounts      

Carrying amount at 1 July 2020 39,316 - 461,585 63,618 564,519 

Additions - -  59,892 1,671,107 1,730,999 

Transfers between asset classes (39,316) - 39,316 - - 

Transfers in from Council entities - 40,696 - - 40,696 

Depreciation expense - (9,968) (61,215) (216,817) (288,000) 

Carrying amount at 30 June 2021 - 30,728 499,578 1,517,908 2,048,214 

      

Year ended 30 June 2020 
Work in 

progress 
Plant and 

equipment 

Leasehold 
improve- 

ments 
Right-of-

use assets Total 

 $ $ $ $ $ 

Gross value 39,316 - 467,062 67,360 573,738 

Less: Accumulated depreciation - - (5,477) (3,742) (9,219) 

Carrying amount at 30 June 2020 39,316 - 461,585 63,618 564,519 

      

Movements in carrying amounts      

Carrying amount at 1 July 2019 - - - - - 

Additions 506,378 - - 67,360 573,738 

Transfers between asset classes (467,062) - 467,062 - - 

Depreciation expense - - (5,477) (3,742) (9,219) 

Carrying amount at 30 June 2020  39,316 - 461,585 63,618 564,519 
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MAJOR EVENTS GOLD COAST PTY LTD 

FOR THE YEAR ENDED 30 JUNE 2021 

 

10. PLANT AND EQUIPMENT (CONTINUED) 

 
Accounting policy – Plant and equipment 

Recognition and measurement 

Plant and equipment and leasehold improvements are carried at cost less accumulated depreciation and any 

impairment losses. Right-of-use assets are measured using the cost model where cost on initial recognition 

comprises the lease liability, initial direct costs, prepaid lease payments, estimated cost of removal and 

restoration, less any lease incentives received. 

Items of plant and equipment are fully capitalised provided their value on acquisition exceeds the following 

thresholds: 

Asset class   Threshold 

Plant and equipment  $5,000 

Leasehold improvements $5,000 

Right-of-use assets  $5,000 

Items with a lesser value are expensed in the year of acquisition. 

Depreciation 

Plant and equipment are depreciated on a straight-line basis over their useful lives to MEGC commencing 

from the time the asset is held ready for use. Leasehold improvements are depreciated on a straight-line 

basis over the shorter of either the unexpired period of the lease or the estimated useful lives of the 

improvements. Right-of-use assets are depreciated on a straight-line basis over the lease term. 

The useful lives for each class of depreciable assets are: 

Asset class   Useful life 

Plant and equipment  3-7 years 

Leasehold improvements 9 years 

Right-of-use assets  3-9 years 

The residual values and useful lives of plant and equipment assets are reviewed and adjusted if appropriate 

on an annual basis. 

Gains and losses on disposals are determined by comparing proceeds with the carrying amount. These 

gains and losses are recognised as income in profit and loss in the period in which they arise. 

Key judgement - Depreciation 

Straight-line depreciation is used as that is consistent with the even consumption of service potential of these 

assets over their useful life to MEGC. 

Key judgement - Impairment of plant and equipment 

No indicators of possible impairment exist for plant and equipment at 30 June 2021. 
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MAJOR EVENTS GOLD COAST PTY LTD 

FOR THE YEAR ENDED 30 JUNE 2021 

 

  2021 

$ 

2020 

$ 

11. PAYABLES    

Trade payables  142,204 36,868 

Accrued expenses  226,812 10,000 

GST payable to the ATO  76,532 14,668 

Wages outstanding  56,045 68,162 

Other payables  1,743 14,397 

Total  503,336 144,095 

    

Accounting policy – Payables 

Payables are held at amortised cost. 

Payables are recognised upon receipt of the goods or services ordered and are measured at the agreed 

purchase/contract price net of applicable discounts.  

Amounts owing are unsecured and are generally settled within 30 days from invoice date. 
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MAJOR EVENTS GOLD COAST PTY LTD 

FOR THE YEAR ENDED 30 JUNE 2021 

 

  2021 

$ 

2020 

$ 

12. ACCRUED EMPLOYEE BENEFITS    

Current    

Annual leave  138,868 62,626 

Long service leave  60,044 48,666 

  198,912 111,292 

Non-current    

Long service leave  14,813 - 

Total  213,725 111,292 

    

Accounting policy – Accrued employee benefits 

Liabilities are recognised for employee benefits such as annual leave and long service leave in respect of 

services provided by the employees up to the reporting date. Liabilities for employee benefits are assessed 

at each reporting date. 

Amounts expected to be settled within 12 months are calculated on current wage and salary levels and 

include related employee on-costs. 

Amounts not expected to be settled within 12 months are calculated on projected future wage and salary 

levels and related employee on-costs and are discounted to present values. 

The obligations are presented as current liabilities if MEGC does not have an unconditional right to defer 

settlement for at least 12 months after the reporting period. 
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FOR THE YEAR ENDED 30 JUNE 2021 

 

  2021 

$ 

2020 

$ 

13. LEASE LIABILITIES    

Current  217,629 4,404 

Non-current  1,368,433 38,531 

Total  1,586,062 42,935 

    

Movement and cash flows 

Opening balance  42,935 - 

New leases (non-cash)  1,671,107 67,360 

Interest expense (non-cash)  77,352 575 

Cash flows (repayments)  (205,332) (25,000) 

Total  1,586,062 42,935 

    

Maturity analysis 

The following table sets out a maturity analysis of lease liabilities based on contractual cash flows and 

therefore the amounts will not be the same as the recognised lease liability in the statement of financial 

position. 

Less than 1 year  234,502 4,250 

1 to 2 years  253,736 25,585 

2 to 3 years  236,476 21,675 

3 to 4 years  240,769 - 

4 to 5 years  223,344 - 

More than 5 years  697,194 - 

Total  1,886,021 51,510 
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MAJOR EVENTS GOLD COAST PTY LTD 

FOR THE YEAR ENDED 30 JUNE 2021 

 

13. LEASE LIABILITIES (CONTINUED) 

 
Accounting policy – Leases as lessee 

Where MEGC assesses that an agreement contains a lease, a right-of-use asset and a lease liability is 

recognised on inception of the lease. Right-of-use assets are included in plant and equipment in the 

Statement of Financial Position. 

The lease liability is initially recognised 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 MEGC’s incremental borrowing rate for a similar term with similar security is used. 

MEGC has applied the exceptions to lease accounting for both short-term leases (i.e. leases with a term of 

less than or equal to 12 months) and leases of low-value assets. MEGC recognises the payments associated 

with these leases as an expense on a straight-line basis over the lease term. 

Disclosure - Details of leasing arrangements as lessee 

In May 2020, MEGC entered a 3-year lease for a building which is used for storage. Lease payments are 

subject to annual CPI increases and there is no option to renew. 

In July 2020, MEGC entered a 5-year equipment lease for a multifunctional copier. Lease payments are not 

subject to annual CPI increases and there is an option to renew.  

In September 2020, MEGC entered a 9-year lease with the Council of the City of Gold Coast for its principal 

place of business. Lease payments are subject to annual CPI increases and there is no option to renew. 
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MAJOR EVENTS GOLD COAST PTY LTD 

FOR THE YEAR ENDED 30 JUNE 2021 

 

  2021 

$ 

2020 

$ 

14. CONTRIBUTED EQUITY   

Issued and paid up capital   

1 ordinary share of $1 fully paid 1 1  

Total  1 1 

    

 

15. RECONCILIATION OF CASH FLOWS FROM OPERATING ACTIVITIES 

Surplus  4,867,817 674,155 

    

Non-cash items    

Transfer of non-current assets  (40,696) - 

Depreciation  288,000 9,219 

Lease liability interest expense  77,352 575 

    

Change in operating assets and liabilities    

(Increase) in receivables  (30,798) - 

(Increase) in prepayments  (240,842) (2,420) 

(Increase) in inventories  (30,954) - 

Increase in payables  359,241 144,095 

Increase in accrued employee benefits  102,433 111,292 

Net cash flows from operating activities  5,351,553 936,916 
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MAJOR EVENTS GOLD COAST PTY LTD 

FOR THE YEAR ENDED 30 JUNE 2021 

 

  2021 

$ 

2020 

$ 

16. COMMITMENTS    

 
 

Capital commitments 

Capital expenditure contracted for at balance date but not recognised as a liability: 

Leasehold improvements – within 1 year  - 43,248 

Total  - 43,248 

    

Grant commitments 

Event collaborations contracted for at balance date but not recognised as a liability: 

Within 1 year  4,508,255 - 

Later than 1 year but not later than 5 years   14,352,450  

Later than 5 years  3,525,000 - 

Total  22,385,705 - 

    

 

17. CONTINGENT LIABILITIES AND CONTINGENT ASSETS 

 
MEGC is not aware of any contingent liabilities or contingent assets as at the date of this report. 
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MAJOR EVENTS GOLD COAST PTY LTD 

FOR THE YEAR ENDED 30 JUNE 2021 

 

18. RELATED PARTY DISCLOSURES 

 
MEGC ‘s related parties include its key management personnel and related entities as described below. 

Unless otherwise stated, transactions with related parties are on normal commercial terms and conditions no 

more favourable than those available to other parties. 

Ultimate controlling entity 

The Council of the City of Gold Coast is the ultimate controlling entity. 

Transactions with ultimate controlling entity 

The following transactions occurred with the Council of the City of Gold Coast: 

  2021 
$ 

2020 

$ 

Grant revenue  8,581,297 1,252,419 

Other contributions 13,225 - 

Lease payments  158,540 - 

Purchases  73,203 - 

Amounts payable to Council of the City of Gold Coast 27,610 - 

The Council of the City of Gold Coast maintains and manages all insurance policies as required by the entity 

including Directors and Officers, Public Liability, and Workers Compensation. 

Major Events Gold Coast Pty Ltd operated on premises owned by the Council of the City of Gold Coast for 

which no consideration was paid for periods during the financial years. 

Key management personnel compensation 

Key management personnel are defined as those persons having authority and responsibility for planning, 

directing, and controlling the activities of MEGC, being the members of the Board, Chief Executive Officer, 

Director Corporate and Partnerships, Director Events and Festivals, and General Manager Marketing and 

Communications. 

  2021 

$ 

2020 

$ 

Short term employee benefits  741,798 248,585 

Post-employment benefits  68,073 21,644 

Other long-term employee benefits  17,351 8,965 

Termination benefits  27,692 - 

Total  854,914 279,194 
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18. RELATED PARTY DISCLOSURES (CONTINUED) 

 
Transactions with key management personnel 

2020-21 financial year 

MEGC engaged a professional services firm on normal commercial terms and conditions that is jointly 

controlled by a member of the key management personnel. The engagement was tabled with the Board and 

the total value was $27,544. 

2019-20 financial year 

MEGC engaged a professional services firm on normal commercial terms and conditions that is jointly 

controlled by a member of the key management personnel. The engagement was tabled with the Board and 

the total value was $13,684. 

Two members of the key management personnel were reimbursed for expenses paid on behalf of MEGC 

during the year totalling $10,214. 

Other related party transactions 

2020-21 financial year 

Broadbeach Alliance Ltd, Surfers Paradise Alliance Ltd, and Connecting Southern Gold Coast Ltd 

transferred assets and liabilities to MEGC effective 1 July 2020 in consideration for the performance of 

transition services to be undertaken by MEGC as defined in transition services agreements totalling 

$1,970,957 in transition services fees and $290,303 in transferred assets and liabilities. 

MEGC engaged an entity controlled by a related party to conduct market research activities across two 

owned events totalling $4,851. 

MEGC engaged the Council of the City of Gold Coast’s subsidiary, HOTA Gold Coast Pty Ltd, to conduct 

three Board meetings when COVID-19 restrictions were in place totalling $1,426.  

2019-20 financial year 

MEGC received a refund on behalf of Surfers Paradise Alliance Ltd of $14,396. 

Broadbeach Alliance Ltd transferred assets and liabilities to MEGC arising from the transfer of one employee 

effective 13 November 2019 and was the only employee who had satisfied the requirements to access their 

long service leave benefit.  

Broadbeach Alliance Ltd was reimbursed by MEGC for operating expenses totalling $6,943 it paid for on its 

behalf.  
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19. ECONOMIC DEPENDENCY 

 
The continuation of MEGC is dependent on the ongoing financial commitment from the Council of the City of 

Gold Coast. For the 2021-22 financial year, the Council of the City of Gold Coast has approved funding of 

$11,800,000. 

The Council of the City of Gold Coast also passed resolutions to fund all MEGC event collaboration grant 

commitments in Note 16. 

 

20. EVENTS AFTER THE REPORTING PERIOD 

 
There are no subsequent events that impact on these financial statements. 
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In the directors’ opinion: 

(a) the financial statements and notes are in accordance with the Corporations Act 2001, including:

(i) complying with Australian Accounting Standards (including Australian Accounting

Interpretations) and the Corporations Regulations 2001; and

(ii) giving a true and fair view of MEGC’s financial position as at

30 June 2021 and of its performance for the financial year ended on that date.

(b) there are reasonable grounds to believe that MEGC will be able to pay its debts as and when they

become due and payable.

This declaration is made in accordance with a resolution of the directors. 

On behalf of the Board 

Darryl Kelly Michael Coe 

Director  Director 

17 September 2021 17 September 2021 



 

INDEPENDENT AUDITOR’S REPORT 

To the Members of Major Events Gold Coast Pty Ltd 

Report on the audit of the financial report 

Opinion 

I have audited the accompanying financial report of Major Events Gold Coast Pty Ltd (the 

company). 

In my opinion, the financial report: 

a) gives a true and fair view of the company's financial position as at 30 June 2021, and 

its financial performance and cash flows for the year then ended  

b) complies with Australian Accounting Standards. 

The financial report comprises the statement of financial position as at 30 June 2021, the 

statement of comprehensive income, statement of changes in equity and statement of cash 

flows for the year then ended, notes to the financial statements including summaries of 

significant accounting policies and other explanatory information, and the directors' 

declaration. 

Basis for opinion  

I conducted my audit in accordance with the Auditor-General Auditing Standards, which 

incorporate the Australian Auditing Standards. My responsibilities under those standards are 

further described in the Auditor’s Responsibilities for the Audit of the Financial Report section 

of my report. 

I am independent of the company in accordance with the ethical requirements of the 

Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for 

Professional Accountants (the Code) that are relevant to my audit of the financial report in 

Australia. I have also fulfilled my other ethical responsibilities in accordance with the Code 

and the Auditor-General Auditing Standards. I am also independent of the company in 

accordance with the auditor independence requirements of the Corporations Act 2001, and 

confirm that the independence declaration required by the Corporations Act 2001, which has 

been given to the directors of the company, would be in the same terms if given to the 

directors as at the time of this auditor’s report. 

I believe that the audit evidence I have obtained is sufficient and appropriate to provide a 

basis for my opinion. 

Other Information 

Other information comprises the information included in the company’s directors report for 

the year ended 30 June 2021 but does not include the financial report and my auditor’s 

report thereon. 

Those charged with governance are responsible for the other information. 

My opinion on the financial report does not cover the other information and accordingly I do 

not express any form of assurance conclusion thereon. 



 

In connection with my audit of the financial report, my responsibility is to read the other 

information and in doing so consider whether the other information is materially inconsistent 

with my financial report or my knowledge obtained in the audit or otherwise appears to be 

materially misstated. 

If, based on the work I have performed, I conclude that there is a material misstatement of 

this other information, I am required to report that fact. 

I have nothing to report in this regard. 

Responsibilities of the company for the financial report 

The company's directors are responsible for the preparation of the financial report that gives 

a true and fair view in accordance with the Corporations Act 2001, the Corporations 

Regulations 2001 and Australian Accounting Standards, and for such internal control as the 

company's directors determine is necessary to enable the preparation of the financial report 

that is free from material misstatement, whether due to fraud or error.  

The company's directors are also responsible for assessing the company's ability to continue 

as a going concern, disclosing, as applicable, matters relating to going concern and using the 

going concern basis of accounting unless management either intends to liquidate the 

company or to cease operations, or has no realistic alternative but to do so.  

Auditor’s responsibilities for the audit of the financial report 

My objectives are to obtain reasonable assurance about whether the financial report as a 

whole is free from material misstatement, whether due to fraud or error, and to issue an 

auditor’s report that includes my opinion. Reasonable assurance is a high level of assurance, 

but is not a guarantee that an audit conducted in accordance with the Australian Auditing 

Standards will always detect a material misstatement when it exists. Misstatements can arise 

from fraud or error and are considered material if, individually or in aggregate, they could 

reasonably be expected to influence the economic decisions of users taken on the basis of 

this financial report. 

As part of an audit in accordance with the Australian Auditing Standards, I exercise 

professional judgement and maintain professional scepticism throughout the audit. I also:  

• Identify and assess the risks of material misstatement of the financial report, whether 

due to fraud or error, design and perform audit procedures responsive to those risks, 

and obtain audit evidence that is sufficient and appropriate to provide a basis for my 

opinion. The risk of not detecting a material misstatement resulting from fraud is higher 

than for one resulting from error, as fraud may involve collusion, forgery, intentional 

omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for expressing an opinion 

on the effectiveness of the company's internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the company. 

• Conclude on the appropriateness of the company's use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty 

exists related to events or conditions that may cast significant doubt on the company's 

ability to continue as a going concern. If I conclude that a material uncertainty exists, I 



 

am required to draw attention in my auditor’s report to the related disclosures in the 

financial report or, if such disclosures are inadequate, to modify my opinion. I base my 

conclusions on the audit evidence obtained up to the date of my auditor’s report. 

However, future events or conditions may cause the company to cease to continue as 

a going concern.  

• Evaluate the overall presentation, structure and content of the financial report, including 

the disclosures, and whether the financial report represents the underlying transactions 

and events in a manner that achieves fair presentation. 

I communicate with the company's directors regarding, among other matters, the planned 

scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that I identify during my audit. 

 

 
 
 
Charles Strickland 

21 September 2021 
 
 

Queensland Audit Office 
as delegate of the Auditor-General Brisbane 
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