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GAY & LESBIAN COMMUNITY PUBLISHING LIMITED 
ACN: 003 397 582 

 
DIRECTORS' REPORT 

 
 
Your directors present their report on the company for the year ended 30 June 2015. 
 
The names of the directors in office at any time during or since the end of the year are: 
 

 Daniel Bone (Appointed 24/11/2008) 

 Garry Oliver (Appointed 22/07/2009) 

 Sebastian Rice (Appointed 7/12/2009) 

 Denise Hanlon (Appointed 28/03/2011) 

 Scott Hartley (Appointed 15/10/2012) 

 Kate Radcliffe (Appointed 26/11/2012) 

 Scott Quine (Appointed 28/11/2013) 

 Brent Thomson (Appointed 28/11/2013) 
 
 

Principal Activity, Objectives and Strategy 

 
The Company’s principal activity is media content production across digital and print media.  The 
primary publications are the www.starobserver.com.au website and the monthly printed Star 
Observer Magazine, alongside associated social media presences. 
 
In addition, the Company produces its regular LUXE lifestyle printed magazine, and partners with 
various LGBTI organisations and private businesses to produce specialty publications via contractual 
agreements. 
 
The Company objective is to be the premier LGBTI community owned social enterprise in Australia, 
providing high quality LGBTI news, educational resources, lifestyle content, literature and cultural 
information. 
 
The Company’s strategy to achieve these objectives involves working in co-operation with various 
LGBTI communities across Australia, to help support them in achieving their goals and activities.  This 
includes working with key stakeholders to influence the environment in which the various LGBTI 
communities operate. 
 
The board continues to review current operations and investigate new market opportunities as they 
arise.  It is particularly looking at opportunities in the digital space and will concentrate its energies 
there, while ensuring print publications maintain their quality for both readers and advertisers. 
 
The Company is incorporated as a company limited by shares in which individuals are shareholding 
members.  The liability of each shareholder in the event of wind up is limited to the paid up value of 
their individual shareholding. 
 
  

http://www.starobserver.com.au/
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GAY & LESBIAN COMMUNITY PUBLISHING LIMITED 
ACN: 003 397 582 

 
DIRECTORS' REPORT (continued) 

 

Operating Results 

 

Operating Results 

The net result for the financial year after providing for income tax was a profit of $51,060 (2014: loss 
$71,370 

Dividends 

Under Clause 23 of the Constitution passed November 29th 2010, the Company does not pay dividends 
to its members. 
 
 

Review of Operations 

 
During the last financial year Gay and Lesbian Community Publishing continued the publication of 
the Star Observer, covering key markets in News South Wales, Victoria, South Australia, ACT and 
Queensland. The Star Observer printed magazine is published monthly. 
 
The website www.starobserver.com.au continues to build its presence and is a valuable source of 
current LGBTI news both within and outside of Australia.  The company also publishes three weekly 
e-newsletters, and has digital editions of printed magazines available for download or via an online 
reader available on the website. 
 
The company is formally partnered with Sydney Mardi Gras, Queer Screen, and Midsumma, 
producing spectacular festival guides in printed magazine format for each festival organiser. These 
publications have now been in place for many years, and are well established successful publications 
for the company. 
 
December 2014 saw the successful introduction of LUXE Magazine, a high quality glossy lifestyle 
publication designed for the most affluent members of our audience. Published three times a year, it 
has been successful with our audience, and attracted major luxury brands as advertisers. 
 
The Company expanded formal partnerships to include Out for Australia and the Pinnacle 
Foundation, as well as cultural organisations such as the Sydney Writers festivals, Melbourne Writers 
Festival, Melbourne Comedy Festival, and Adelaide Feast Festival.  
 
The Company has also continued its strong relationship with Australia’s only gay and lesbian-focused 
commercial FM radio station, Joy 94.9. 
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GAY & LESBIAN COMMUNITY PUBLISHING LIMITED 
ACN: 003 397 582 

 
DIRECTORS' REPORT (continued) 

 

Future Developments 2015-2016 

The Company continues to forge deeper LGBTI community partnerships via generous sponsorship, 
content production, and event partnership arrangements. Most of the arrangements put in place in 
earlier years are expected to be renewed, and further partnerships and joint opportunities are being 
explored. 
 
Strategic LGBTI community partnerships in FY 2016 are expected to include Midsumma, Sydney Gay 
and Lesbian Mardi Gras, Queer Screen, Joy 94, Sydney Gay and Lesbian Business Association, the NSW 
GLRL, Dykes on Bikes, Out for Australia, to name a few. 
 
The changing face of media has required many changes to the running of the organisation, and the 
company will continue to innovate to reduce costs while building our audience.  

Chairman’s Report 

The Star Observer has weathered a very difficult year, and emerged stronger.  
 
The difficulties were the result of a convergence of two separate legal actions against the 
organisation. These threats took the form of a large defamation action, and legal action instigated by 
a former employee. 
 
These threats created a very serious financial burden on the organisation, and stretched our staff 
and resources to the limit. To ensure the survival of the organisation, and the continuation of our 
important community work, we undertook a fundraising campaign, using the online Pozible 
platform. 
 
The fundraising campaign occurred for 3 weeks in August 2014, and raised $104k before fees and 
costs. The effort put into the fundraising was extremely significant, and paid off in a fantastic result.  
 
I would like to thank everyone who contributed time, money, and energy into ensuring the survival 
of the Star Observer. Key individuals in the effort included our CEO Daniel Bone, our Editor Elias 
Jahshan, and myself. Every major LGBTI organisation across Australia contributed to our campaign. 
At the conclusion of the fundraising campaign, I worked with our legal teams to swiftly negotiate 
settlements of these legal threats, allowing the Star Observer team to return their focus to our core 
purpose. 
 
Today, most of our audience reads our content via social media and our website, mostly via their 
mobile phones. Nevertheless, reader and advertiser interest remains strong for our print magazines.  
 
FY 2015 saw the Star Observer Magazine continue to build on our early launch success, cementing its 
role in the market as a coffee table style lifestyle magazine with long life content. This format is 
complemented by digital magazine formats, as well as our news content via our 
www.starobserver.com.au website and social media channels.  
  

http://www.starobserver.com.au/
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GAY & LESBIAN COMMUNITY PUBLISHING LIMITED 
ACN: 003 397 582 

 
DIRECTORS' REPORT (continued) 

 
 
Our first issue of LUXE Magazine was launched in December 2014, specifically targeting our most 
affluent readers in a high gloss lifestyle magazine format. LUXE has been extremely well received by 
our audience and advertisers, with support from a wide range of prestige and upmarket product 
brands. LUXE is a key element of our ongoing strategy, and is currently being published quarterly. 
 
In FY 2015, we further expanded our partnerships and collaborations, adding a range of cultural 
festivals around the country. In many cases these partnerships have allowed us to reduce our 
overheads, while offering new opportunities to find new advertising revenue streams. 
 
In late 2014, we encountered difficulties during a transition to new accounting workflows within the 
business. These difficulties led to very considerable and unacceptable delays in the production of 
board level financial reports. As a result, only a limited number of formal board meetings were held 
throughout FY 2015. An accounting platform upgrade and the appointment of a professional 
bookkeeper service was initiated when the difficulties were initially encountered, and was 
eventually completed to coincide with the beginning of FY 2016. 
 
I am happy to report that the organisation has achieved a profit for the financial year, the first for 
many years. While the core business of the organisation is in a healthy state, the profit in FY 2105 
was clearly influenced heavily by the successful fundraising campaign, and the disruptions posed by 
legal threats. The board continues to believe our current revenue strategy is the lowest risk path for 
the organisation. 
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GAY & LESBIAN COMMUNITY PUBLISHING LIMITED 
ACN: 003 397 582 

 
DIRECTORS' REPORT (continued) 

 

Information on Directors 

 

NAME: Daniel Bone 
  
OCCUPATION: Publisher / CEO Gay and Lesbian Community Publishing Limited 
  
QUALIFICATIONS: 
·        Bachelor of Science (Honours) 
·        PGCE 
   
EXPERIENCE: Current Chief Executive and Publisher of Star Observer. Former Chairman (6 
years). 
 
Strategic and entrepreneurial leadership experience in fast changing and challenging 
environments.  Company Director (18 years) with involvement in a broad range of Gay and 
Lesbian Community organizations. 
  
SHARES: One 
APPOINTED: 24 November 2008 
 
 

NAME: Denise Hanlon 
  
OCCUPATION: Human Resources Executive 
  
QUALIFICATIONS: 
• Master of Finance (Distinction + Dean’s Medal Winner 2010) 
• Master of Business Administration (Distinction and Economics award) 
• Graduate Certificate in Applied Management 
• Graduate Diploma in HR Management (Distinction) 
  
EXPERIENCE: Head of Human Resources at Vocus Communications 
  
Deep experience in leadership development, employee relations and organisational 
development across the public, private and not-for-profit sectors. 
  
Past experience includes consulting to Westpac on High Performance and Talent, Head of 
Learning and Organisational Development, ING Direct (Bank). Head of HR for Australian 
Hearing. National HR Manager for MBF (now Bupa). Director, Organisational Development 
for ACON. 
  
Board Member, New Mardi Gras from 2004 to 2005. 
Member, Australian Institute of Management 
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GAY & LESBIAN COMMUNITY PUBLISHING LIMITED 
ACN: 003 397 582 

 
DIRECTORS' REPORT (continued) 

 
 
Member, Women on Boards 
Member, Australian HR Institute (AHRI) 
 
SHARES: One 
APPOINTED: 28 March 2011 

  
 

NAME: Scott Hartley 
  
OCCUPATION: Partner  - Grant Thornton 
  
QUALIFICATIONS: 
·         Bachelor of Commerce 
·         Member, Institute of Internal Auditors Australia 
·         Certified Government Audit Professional 
·         Member, Institute of Chartered Accountants Australia 
·         Member, Institute of Public Administration Australia 
 
   
EXPERIENCE: Scott is currently a Partner with Grant Thornton and has over 16 years audit 
and risk advisory experience and is responsible for the delivery of risk advisory services to a 
number of key clients.  He has extensive experience in all aspects of public sector financial 
management and a deep understanding of financial reporting and compliance requirements 
having assisted numerous agencies prepare financial statements, budget projections and 
develop control frameworks.  Scott has assisted a number of agencies to document policies 
and procedures.  Scott has also held positions on the boards of Express Media and AIDSline.  
  
SHARES: One 
APPOINTED: 24 October 2012 
 
 

NAME: Garry Oliver 
  
OCCUPATION: Management Consultant 
  (Previously Chief Executive and Company Secretary,  

Old Gold Credit Union for 11 years until December 2013) 
  
QUALIFICATIONS: 
·         Diploma of Public Administration, RMIT University 
·         Certificate 4: Workplace Assessment and Training 
·         Fellow, Australian Institute of Company Directors 
·         FellowLife, Australasian Mutuals Institute  
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GAY & LESBIAN COMMUNITY PUBLISHING LIMITED 
ACN: 003 397 582 

 
DIRECTORS' REPORT (continued) 

 
 
EXPERIENCE: A Board member of Gay and Lesbian Community Publishing since August 2009. 
Some 33 years’ experience as a Company Director in the financial services sector; 
overseeing both large and small businesses including industry based services entities.  
 
Worked for 30 years in human resources as both a line manager and subject matter expert. 
Currently Company Secretary for No 2 Denmarkhill Road Pty Ltd.  
 
At the community level, currently Secretary of The NOMADS Outdoors Group Inc., and a 
past Volunteer Area Co-ordinator (5 years) for the Melbourne East Support Group delivering 
“hands-on” support to clients of the Victorian AIDS Council.  
 
SHARES: One 
APPOINTED: 22 July 2009 
 
 

NAME: Katie Radcliffe 
  
OCCUPATION: Sales & Partnerships Manager  
  
EXPERIENCE: Kate has extensive experience in developing business and partnerships across 
corporate and not-for-profit sectors. She has wortked for a number of media and related 
businesses 
 
Kate resigned from the Board on 9 July 2015 to accept a senior position with SO Media. 
 
SHARES: One 
APPOINTED: 26 October 2012 
 
 

NAME: Sebastian Rice 
  
OCCUPATION: Marketing Consultant 
  
QUALIFICATIONS: 

 Bachelor of Electrical Engineering (Computing Major – Uni of NSW) 

 Graduate Certificate in Management, AGSM 

 Company Directors Program, Australian Institute of Company Directors 
   
EXPERIENCE: Current owner and Managing Director of Silverspan. 
 
Current Chair of Star Observer Media. 
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GAY & LESBIAN COMMUNITY PUBLISHING LIMITED 

ACN: 003 397 582 
 

DIRECTORS' REPORT (continued) 
 
 
Former Chair of the New South Wales GLBTI 2020 Working Group. Former President, Vice-
President and Non-Executive Board Member of Queer Screen. Former Non-Executive 
Director of Advanced Networking Forum; Non-Executive Director Frame Relay Forum. 
Marketing Manager at Enterasys Network and Marketing Manager at Cabletron Systems. 
  
SHARES: One 
APPOINTED: 7 December 2009 
 
 

NAME: Scott Quine 
  
OCCUPATION: IT Program Manager – Transport for NSW  
  
QUALIFICATIONS:  
• Bachelor of Commerce 
• Graduate Diploma in Applied Finance and Investment 
• Diploma in Project Management (PMBOK) 
• Numerous Industry Certificate Qualifications 
 
PROFESSIONAL MEMBERSHIPS: 
Fellow of the Financial Services Institute of Australasia (FFIN) 
Member of the Australian Institute of Project Management (MAIPM with RegPM 
certification) 
Member of Scrum Alliance (CSM - Certified ScrumMaster) 
Member of the Risk Management Association of Australia Inc 
  
WORK EXPERIENCE: Scott is currently an IT Program Manager with Transport for NSW and 
has over 13 years project management experience and over 20 years total corporate 
experience across many different industries including project management consulting, 
financial planning, funds management, banking, government and industry regulation 
organisations  
Scott is currently part of core team setting up the new Enterprise Program Management 
Office for Transport for NSW IT and has been heavily involved in the successful 
implementation of IT project across Transport for NSW over the past three and a half years. 
COMMUNITY EXPERIENCE: Sixteen years direct involvement in the Sydney Gay & Lesbian 
Business Association (SGLBA) including six years as a Director (1 year as President; 5 years 
Secretary).  Recently awarded Life Membership of the SGLBA. 
 
SHARES: One 
APPOINTED: 28 November 2013 
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ACN: 003 397 582 

 
DIRECTORS' REPORT (continued) 

 
 

NAME: Brent Thomson, CA 
  
OCCUPATION: Business Performance Specialist – Anglo American 
  
QUALIFICATIONS: 
·         Bachelor of Business (Accountancy) 
·         Member, Institute of Chartered Accountants Australia 
·         Member, New Zealand Institute of Chartered Accountants  
·         Member, Institute of Chartered Accountants, England and Wales 
 
   
EXPERIENCE: Brent is currently a senior management accountant at Anglo American 
Metallurgical Coal, specialising in business performance and corporate reporting.  He has 
worked in Auckland, Sydney, London and has resided in Brisbane for the last 10 years. Brent 
is and has always been an active supporter of the GLBTI community.  
 
Brent is not seeking re-election at the 2015 Annual General Meeting  
  
SHARES: One 
APPOINTED: 28 November 2013 
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GAY & LESBIAN COMMUNITY PUBLISHING LIMITED 
ACN: 003 397 582 

 
DIRECTORS' REPORT (continued) 

 

Meetings of Directors 

 
During the financial year, 3 meetings of directors were held.  The number of meetings attended by 
each director during the year is shown in the table below. 
 
 

   
Meetings 
Eligible 

Meetings 
Attended 

BONE Daniel CEO / Publisher 3 3 

HANLON Denise   3 3 

HARTLEY Scott Treasurer 3 1 

OLIVER Garry Company Secretary 3 2 

RICE Sebastian Chair 3 3 

RADCLIFFE Katie   3 3 

QUINE Scott   3 3 

THOMSON Brent   3 2 

 
 
 
No options for shares in the Company have been granted during the financial year and there were no 
options outstanding at the end of the financial year. 
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GAY & LESBIAN COMMUNITY PUBLISHING LIMITED 
ACN: 003 397 582 

 
DIRECTORS' REPORT (continued) 

 
 

Directors Benefits 

Neither during nor since the end of the financial year, has a director of the Company received or 
become entitled to receive a benefit (other than a benefit included in the aggregate amount of 
emoluments received or due and receivable by directors shown in the accounts, or the fixed salary of 
full-time employee of the Company) by reason of a contract made by the Company or a related 
corporation 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 financial interest. 

Indemnifying Officers  

The Company has not, during or since the end of the financial year, in respect of any person who is 
an officer of the Company: 
 

(a) indemnified or made any relevant agreement for indemnifying against a liability, 
including costs and expenses in successfully defending legal proceedings; or 

(b) paid or agreed to pay a premium in respect of a contract insuring against a liability for 
the costs or expenses to defend legal proceedings  

Proceedings on behalf of company 

No person applied for leave of Court to bring proceedings on behalf of the Company or intervene in 
any proceedings to which the Company is party for the purpose of taking responsibility on behalf of 
the Company for all or any part of those proceedings.  
 
The Company was not a party to any such proceedings during the year. 

Auditor 

KS Black & Co continues in office as the appointed auditor. 
 
Signed in accordance with a resolution of the Board of Directors: 
 
 
 

 
___________________________________ ___________________________________ 
 
 
DANIEL BONE  SEBASTIAN RICE 
DIRECTOR  DIRECTOR 
 
Dated this 23rd day of November, 2015. 
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GAY & LESBIAN COMMUNITY PUBLISHING LIMITED 
 ACN: 003 397 582 
 
 
 STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 
 FOR YEAR ENDED 30 JUNE 2015 
 
 
 Notes 2015 2014
  
  $   $ 
 
Sales revenue 2 972,929 1,218,869 
 
Cost of sales  576,047 852,234 
  ________ ________ 
 
Gross profit  396,882 366,635 
   
Employee expenses  166,474 186,255 
 
Depreciation and amortisation expenses  6,704 4,420 
 
Rent expenses  38,075 48,174 
 
Other expenses from ordinary activities  134,569 199,156 
  _______ _______ 
 
Profit/(Loss) before income tax 3 51,060 (71,370) 
 
Less: Income tax attributable to 
profit 4             - -
  _______ _______
  
Profit/(Loss) after income tax   (71,370) 
  _______ _______ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The accompanying notes form part of these financial statements. 
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GAY & LESBIAN COMMUNITY PUBLISHING LIMITED 
 ACN: 003 397 582 
 
 STATEMENT OF FINANCIAL POSITION 

AS AT 30 JUNE 2015 
 
 

 Note 2015 2014 
  $ $  
CURRENT ASSETS 
Cash and Cash Equivalents 5 24,024 22,076 
Receivables 6 275,157 119,468 
Other 7 25,543 23,902 
  _______ _______ 
 
TOTAL CURRENT ASSETS  324,724 165,446
  _______ _______ 
 
 
NON CURRENT ASSETS 
Plant and Equipment 8 1,845 6,125 
  _______ _______ 
 
TOTAL NON CURRENT ASSETS  1,845 6,125 
  _______ _______ 
 
INTANGIBLE ASSETS 
Website Development 9 0 252
  _______ _______ 
 
TOTAL INTANGIBLE ASSETS  0 252
  _______ _______ 
 
 
TOTAL ASSETS  326,569 171,823 
  _______ _______ 
 
 
CURRENT LIABILITIES 
 
Accounts Payable 10 260,972 155,891 
Provisions 11 40,619 42,014 
  _______ _______ 
 
TOTAL CURRENT LIABILITIES  301,591 197,905 
 
  _______ _______ 
 
 

 
 
 

The accompanying notes form part of these financial statements. 
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GAY & LESBIAN COMMUNITY PUBLISHING LIMITED 
 ACN: 003 397 582 
 
 STATEMENT OF FINANCIAL POSITION 

AS AT 30 JUNE 2015 
 
 
 
 Note 2015 2014 
  $   $ 
 
 
TOTAL LIABILITIES  301,591 197,905
  _______ _______ 
 
NET ASSETS  24,978 (26,082)
  _______ _______ 
 

 
 
SHAREHOLDERS' EQUITY 
Share Capital 12 42,400 42,400 
Reserves  - - 
Retained Profits  (17,422) (68,482)
  _______ ______ 
 
TOTAL SHAREHOLDERS' EQUITY  24,978 (26,082) 
  _______ ______ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
The accompanying notes form part of these financial statements. 
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GAY & LESBIAN COMMUNITY PUBLISHING LIMITED 
 ACN: 003 397 582 
 
 STATEMENT OF CHANGES IN EQUITY 

AS AT 30 JUNE 2015 
 
 Issued  
 Note Ordinary Retained General Total 
 Capital Earnings Reserve 
  
 
 
Balance at 1 July 2014  42,400 (68,482) - (26,082) 
 
Profit / (Loss) Attributable 
to members  - 51,060 - 51,060 
 
Applications Received  - - - - 
 
  _______ _______ _______ _______ 
 
Balance at 30 June 2015  $42,400 $(17,422) - $24,978 
  _______ _______ _______ _______ 
 
  
  
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The accompanying notes form part of these financial statements. 
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GAY & LESBIAN COMMUNITY PUBLISHING LIMITED 
 ACN: 003 397 582 
 
 STATEMENT OF CASH FLOWS 
 YEAR ENDED 30 JUNE 2015 
 
 
  Notes 2015 2014 
   $ $ 
Cash Flows from Operating Activities: 
 
 Receipts from customers and tenants          1,197,498    1,340,722
 Payments to suppliers and employees         (1,188,839)          (1,350,750) 
 Interest received 3   161  31
 Interest and other costs of finance paid    (4,701) (2,430)
 Income taxes paid   -
   _________ _________ 
 
 Net Cash from Operating Activities 14(b) 4,119 (12,427) 
   _________ _________ 
 
Cash Flows from Investing Activities: 
  
 Payments for plant and equipment  (2,171) - 
 Payments for Intangible assets   - 
   _________ _________ 
 
 Net Cash from Investing Activities  (2,171) -
   _________ _________ 
 
Cash Flows from Financing Activities: 
 
 Proceeds received from share applications   100 
   _________ _________ 
 

 Net Cash from Financing Activities  - 100 
   _________ _________ 
 
 
Net Increase/(Decrease) in cash and cash equivalents held  1,948 (12,327) 
 
Cash and cash equivalents held at the beginning of the year  22,076 34,403 
   _________ _________ 
 
Cash and cash equivalents held at the end of the year14(a)  24,024 22,076 
  _________      _________ 
 
 
 
 
 

The accompanying notes form part of these financial statements. 
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GAY & LESBIAN COMMUNITY PUBLISHING LIMITED 
 ACN: 003 397 582 
 
 NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS 
 FOR THE YEAR ENDED 30 JUNE 2015 
 
 
1. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES 
 
The financial report is a general purpose financial report that has been prepared in accordance with 
Accounting Standards, including Australian Accounting Interpretations, other authoritative 
pronouncements of the Australian Accounting Standards Board and the Corporations Act 2001.  
 
The financial report covers Gay & Lesbian Community Publishing Limited an unlisted public company, 
incorporated and domiciled in Australia. 
 
The financial report of Gay & Lesbian Community Publishing Limited complies with all International 
Financial Reporting Standards (IFRS) in their entirety. 
 
The following is a summary of the material accounting policies adopted by Gay & Lesbian Community 
Publishing Limited in the preparation of the financial report. The accounting policies have been 
consistently applied, unless otherwise stated. 
 
Basis of Preparation 
 
The accounting policies set out below have been consistently applied to all years presented. 
 
Reporting Basis and Conventions 
 
The financial report has been prepared on an accruals basis and is based on historical costs modified by 
the revaluation of selected non-current assets, financial assets and financial liabilities for which the fair 
value basis of accounting has been applied. 
 
ACCOUNTING POLICIES 
 
(a) Income Tax: 
 The company adopts the liability method of tax-effect accounting whereby the income tax 

expense shown in the statement of profit or loss and other comprehensive  income is based on 
the operating profit before income tax adjusted for any permanent differences. 

 
 Timing differences which arise due to the different accounting periods in which items of 

revenue and expense are included in the determination of operating profit before income tax 
and taxable income are brought to account as either a provision for deferred income tax or an 
asset described as future income tax benefit at the rate of income tax applicable to the period 
in which the benefit will be received or the liability will become payable. 
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GAY & LESBIAN COMMUNITY PUBLISHING LIMITED 
ACN: 003 397 582 

 
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 30 JUNE 2015 
 
 
1. STATEMENT OF ACCOUNTING POLICIES (Continued) 
 
(a) Income Tax (Continued) 

Future income tax benefits are not brought to account unless realisation of the asset is assured 
beyond reasonable doubt.  Future income tax benefits in relation to tax losses are not brought 
to account unless there is virtual certainty of realisation of the benefit. 

 
 The amount of benefits brought to account or which may be realised in the future is based on 

the assumption that no adverse change will occur in income taxation legislation and the 
anticipation that the company will derive sufficient future assessable income to enable the 
benefit to be realised and comply with the conditions of deductibility imposed by the law. 

 
(b) Plant and Equipment 

Plant and equipment are carried at cost less any accumulated depreciation.   
 
The depreciable amount of all fixed assets including capitalised lease assets is depreciated over 
their useful lives to the company commencing from the time the asset is held ready for use. 

 
Leasehold improvements are amortised 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     Depreciation Rate 
Leasehold improvements    15% 
Furniture and fixtures    20% 
Plant and equipment    7.5-50% 
Leased plant and equipment    33% 
 

(c) Leases 
Leases of fixed assets where substantially all the risks and benefits incidental to the ownership 
of the asset, but not the legal ownership, are transferred to the company are classified as 
finance leases.  Finance leases are capitalised, recording an asset and a liability equal to the 
present value of the minimum lease payments, including any guaranteed residual values.  
Leased assets are amortised on a straight line basis over their estimated useful lives where it is 
likely that the company will obtain ownership of the asset or over the term of the lease.  Lease 
payments are allocated between the reduction of the lease liability and the lease interest 
expense for the period. 
 
Lease payments for operating leases, where substantially all the risks and benefits remain with 
the lessor, are charged as expenses in the periods in which they are incurred. 
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GAY & LESBIAN COMMUNITY PUBLISHING LIMITED 
ACN: 003 397 582 

 
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 30 JUNE 2015 
 

(d) Intangibles 
Goodwill is brought to account at cost less any accumulated amortisation.   
 

(e) Employee Benefits 
Provision is made for the company’s liability for employee benefits arising from services 
rendered by employees to balance date.  Employee benefits expected to be settled within one 
year together with entitlements arising from wages and salaries and annual leave which will be 
settled after one year have been measured at their nominal amount.  Other employee benefits 
payable later than one year have been measured at the present value of the estimated future 
cash outflows to be made for those benefits. 
 
Contributions are made by the company to employee superannuation funds and are charged 
as expenses when incurred. 
 

(e) Cash 
For the purpose of the statement of cash flows, cash includes: 
(i) cash on hand and at call deposits with banks or financial institutions, net of bank 

overdrafts; and 
(ii) investments in money market instruments with less than 14 days to maturity. 
 

(f) Revenue 
Revenue from the sale of advertising is recognised upon publication of the newspaper issue in 
which that advertising appears. 
 
Interest revenue is recognised on a proportional basis taking into account the interest rates 
applicable to the financial assets. 

 
(g) Goods and Services Tax (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 Taxation 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 expenses.  Receivable and payables in the Statement of Financial Position are 
shown inclusive of GST. 

 
(h) Provisions 

Provisions are recognised when the company has a legal or constructive obligation as a result 
of a post event, for which it is probable that an outflow of economic benefits will result and that 
outflow can be reliably measured. 
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GAY & LESBIAN COMMUNITY PUBLISHING LIMITED 
 ACN: 003 397 582 
 
 NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS 
 FOR THE YEAR ENDED 30 JUNE 2015 
 
  2015 2014 
  $ $ 
 
2. REVENUE 
 
Operating activities 

- Advertising   729,223 900,058 
- Festival Guides/Magazines  150,195 313,234 
- Interest  161 31 
- Bad Debt Recoveries  - 1,737 
- Pozible Campaign  69,261 - 
- Other  24,089 3,809 

  ________ ________ 
 
  972,929 1,218,869
  ________ ________ 
  
3. PROFIT 
 
 Profit before income tax has been determined after: 
 
 Crediting as Income: 
  Interest Received - Other Parties 161 31
   ______ ______ 
 Charging as Expenses: 
  Depreciation & Amortisation - Plant and Equipment 6,704 4,420
   ______ ______ 
   Provisions: 
  Doubtful Debts - Trade Debtors 1,965 (1,636) 
  Employee Entitlements 10,975 15,311
   ______ ______ 
 
  Total Provisions 12,940 13,675 
   ______ ______ 
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GAY & LESBIAN COMMUNITY PUBLISHING LIMITED 
 ACN: 003 397 582 
 
 NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS 
 FOR THE YEAR ENDED 30 JUNE 2015 
 
 
  2015 2014 
  $ $ 
4. INCOME TAX 
 
 The aggregate amount of income tax attributable to 
 the financial year differs from the prima-facie  
 amount calculated on the operating profit. The 
 differences are reconciled as follows: 
 
 Operating profit/(loss) before income tax 51,060 (71,370)
  ______ ______ 
 
 Income tax calculated @ 30% (prior year 30%) 15,318 (21,411) 
  ______ ______ 
 
 Add/(Less)Tax effect of permanent differences: 
 
  Non-deductible provisions   3,937 
  Non-deductible entertainment    405 
,  Non-deductible doubtful debt   431 
  Taxable loss brought forward   16,638 
  Taxation loss utilised  (15,318) 
    _______ ______
     
   _______ ______ 
 
 Income tax attributable to profit - - 
  _______ ______ 
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GAY & LESBIAN COMMUNITY PUBLISHING LIMITED 

ACN: 003 397 582 
 
 NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS 
 FOR THE YEAR ENDED 30 JUNE 2015 
 
 
  2015 2014 
  $ $ 
 
5. CURRENT ASSETS - CASH 
 
Cash on hand 700 200 
Cash at bank 23,324 17,921 
American Express - 3,955
  _______ ______ 
 
  24,024 22,076 
  _______ ______
  
 
 
 
 
6. CURRENT ASSETS - RECEIVABLES 
 
Trade Debtors 300,157 147,196 
Less: Provision for Doubtful Debts (25,000) (27,728) 
   
  _______ ______ 
 
  275,157 119,468
  _______ ______ 
 
 
 
 
 
7. CURRENT ASSETS - OTHER 
 
Security Deposits 11,500 11,500 
Prepayments 14,042 12,402 
  _______ ______ 
 
  25,542 23,902
  _______ ______ 
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 GAY & LESBIAN COMMUNITY PUBLISHING LIMITED 
 ACN: 003 397 582 
 
 NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS 
 FOR THE YEAR ENDED 30 JUNE 2015 
 
 
  2015 2014 
  $   $  
8. NON CURRENT ASSETS - PLANT & EQUIPMENT 
 
Furniture & Fixtures - at cost 6810 6,810 
Less: Accumulated Depreciation (6810) (6810)
  _______ ______ 
 
  - -
  _______ ______ 
 
Office Equipment - at cost 60,299 58,128 
Less: Accumulated Depreciation (58,454) (55,282) 
  _______ ______ 
 
  1,845 2,846
  _______ ______ 
 
Computer Software - at cost 17,526 17,526 
Less: Accumulated Amortisation (17,526) (17,526)
  _______ ______ 
 
  - -
  _______ ______ 
 
Leasehold Improvements 20,162 20,162 
Less: Accumulated Amortisation (20,162) (16,883)
  _______ ______ 
 
  - 3,279
  _______ ______ 
 
Total Plant and Equipment 1,845 6,125 
  _______ ______ 
 
9. INTANGIBLE ASSETS 
  
Website Development 16,176 16,176 
Less: Accumulated Amortisation (16,176) (15,924) 
  _______ _______ 
 
  - 252
  _______ _______ 
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GAY & LESBIAN COMMUNITY PUBLISHING LIMITED 
 ACN: 003 397 582 
 
 NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS 
 FOR THE YEAR ENDED 30 JUNE 2015 
 
  2015 2014 
  $ $ 
 
10. CURRENT LIABILITIES – ACCOUNTS PAYABLE 
  
 
Trade Creditors 142,997 131,388 
Other Creditors 115,182 24,076 
Sales in Advance 2,793 427 
  _______ _______ 
 
Total Accounts Payable 260,972 155,891 
  _______ _______ 
 
 
11. CURRENT LIABILITIES – PROVISIONS 

(a) Employee Entitlements 
  

Annual Leave 22,697 23,930 
Long Service Leave  7,056 

                   Carers Leave  6,840
       Leave Loading 3,972 4,188 
      _______ _______ 
 
  26,669 42,014
  _______ _______ 

 
(b) Provision for Audit Fees 13,950 - 

 
(c) Taxation 
 

Company Income Tax - - 
  _______ _______ 
  
Total Provisions  40,619 42,014 
   _______ _______ 
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GAY & LESBIAN COMMUNITY PUBLISHING LIMITED 
 ACN: 003 397 582 
 

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS  
FOR THE YEAR ENDED 30 JUNE 2015 

 
  2015 2014
   $ $   
 
12. SHARE CAPITAL 
 
Authorised: 
20,000 Ordinary Shares of $50 each 1,000,000 1,000,000 
  ________ ________ 
Issued & Paid-up: 
844 Ordinary Shares of $50 each 42,400 42,300 
  ________ ________ 
 
Applications Received - - 
 
Shares Issued - 100 
  ________ ________ 
 
Total Issued Capital 42,400 42,400 
  ________ ________ 
 
13. REMUNERATION OF AUDITOR 
 
Remuneration of the auditor of the company for: 
 
   - Auditing of the financial report 13,950 13,594 
   - Other services  4,500
  _______ _______ 
 
  13,950 18,094
  _______ _______ 
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GAY & LESBIAN COMMUNITY PUBLISHING LIMITED 
ACN: 003 397 582 

 
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 30 JUNE 2015 
 

 
  2015 2014 
  $ $ 
 
14.  CASH FLOW INFORMATION 
 
(a) Reconciliation of Cash 
 
 
  For the purposes of the Statement of Cash Flows, 
  "cash" includes cash on hand and held at banks. 
  Cash at the end of the financial year as shown in 
  the Statement of Cash Flows is reconciled to the  
  related items in the Statement of Financial Position  
  as follows:  
 
   Cash on Hand  700 200
   Cash at Bank  23,324 17,921 
   American Express  - 3,955 
    _______ _______ 
     
    24,024 22,076 
    _______ _______ 
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GAY & LESBIAN COMMUNITY PUBLISHING LIMITED 
ACN: 003 397 582 

 
 

NOTES TO AND FORMING PART OF FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2015 

 
 
    2015 2014 
    $ $ 
 
14.  CASH FLOW INFORMATION (Continued) 
 
(b) Reconciliation of Net Cash from Operating 
 Activities to Profit/(Loss) after 
 income tax 
 
 Profit/(loss) after income tax   51,060 (71,370) 
 
 Non- cash flows in operating profit/(loss): 
 
  Depreciation   6,704 4,420 
    _______ ______ 
  
      6,704 4,420 
    _______ ______ 
 Changes in Assets and Liabilities: 
 
 Decrease/(Increase) in Receivables  (155,689)  29,902
 Decrease/(Increase) in Other Assets      (1,642) 9,183 
 Increase/(Decrease) in Accounts Payable   105,081 (1,003) 
 Increase/(Decrease) in Provisions      (1,395)  16,441 
    _______ _______ 
      (53,645) 54,523 
    _______ _______ 
 
 Net Cash From Operating Activities    4,119 (12,427) 
    _______ _______ 
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GAY & LESBIAN COMMUNITY PUBLISHING LIMITED 

ACN: 003 397 582 
 
 DIRECTORS’ DECLARATION 
 
 
 
 
 
The directors of the company declare that: 
 
1. the financial statements and notes as set out on pages 13 to 28 are in accordance with the 

Corporations Act 2001; and 
 
 (a) comply with Accounting Standards; and 
 
 (b) give a fair and true view of the financial position as at 30 June 2015 and performance for the 

year ended on that date of the company; 
 
2. the directors declare that: 
  

(a) the financial records of the company for the financial year have been properly maintained in 
accordance with section 286 of the Corporations Act 2001; 

 
(b) the financial statements and notes for the financial year comply with Accounting Standards; and 

 
(c) the financial statements and notes for the financial year give a true and fair view; 

 
 
3. in the directors’ opinion there are reasonable grounds to believe that the company 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 Board of Directors.  
 
 
 

 
 
DANIEL BONE 
DIRECTOR    
 
Dated this 23rd day of November, 2015. 
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 GAY & LESBIAN COMMUNITY PUBLISHING LIMITED 
ACN: 003 397 582 

 
DETAILED STATEMENT OF FINANCIAL PERFORMANCE 

FOR THE YEAR ENDED 30 JUNE 2015 
 

   2015 2014 
  $ $  
Income 
Sales - Advertising, Classifieds, etc.  879,418 1,213,292 
Interest   161 31 
Other Income  93,350 5,546 
   ________ ________ 
   972,929 1,218869 
Less Cost of Sales 
SSO Production Costs  507,258 745,681 
Southern Star Production Costs  2,454 - 
Magazine  12,467 27,805 
Client Publishing  53,868 78,748 
 
   ________ ________ 
 
   576,047 852,234 
   ________ ________ 
Gross Profit  396,882 366,635 
 
Less Expenditure 
Accounting                                                  - - 
Administration Wages Expenses   168,698              186,255 

 Auditors Remuneration   13,950                18,094 
Bad Debts   17,409                40,800 
Buildings & Utilities   8,995                12,508 
Company Promotions & Development   15,232                  4,728 
Consumables     5,743                  8,840 
Credit Card Fees   1,580                  7,014 
Depreciation   6,704                  4,420 
Doubtful Debts   1,965                  (1,636) 
Equipment    10,799                14,305 
Finance & Insurance    27,796                27,111 
General Administration Expenses   10,203                39,803 
Loss on disposal of assets   -                           - 
Rent   38,075                48,174 
Travel & Entertainment            4,006                  8,632 
Telephone   14,667                18,957 
    __________ 
 
Expenses   345,822 438,005
    _________ _________ 
OPERATING PROFIT/(LOSS) 
  BEFORE TAX   51,060 (71,370) 
    _________ _________ 
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COMPILATION REPORT TO THE MEMBERS OF 

 
 GAY & LESBIAN COMMUNITY PUBLISHING LIMITED 
 ACN: 003 397 582 
 
 
The Directors are solely responsible for the information contained in the Detail Statement of 
Financial Performance and have determined that the accounting policies used are consistent with 
the financial reporting requirements of Gay & Lesbian Community Publishing Limited and are 
appropriate to meet the needs of the directors and members of the company. 
 
Our procedures use accounting expertise to collect, classify and summarise the financial information, 
which the directors provided into a financial report. Our procedures do not include verification or 
validation procedures.  No audit or review has been performed and accordingly no assurance is 
expressed. 
 
To the extent permitted by law, we do not accept liability for any loss or damage which any person, 
other than the company, may suffer arising from any negligence on our part. No person should rely 
on the Detail Statement of Financial Performance on page 32 without having an audit or review 
conducted. 
 
The Detail Statement of Financial Performance was prepared for the benefit of the directors and 
members of the company and the purpose identified above. We do not accept responsibility to any 
other person for the contents of the special purpose financial report. 
 
 
 
 
 
 
KS Black & Co 
Chartered Accountants 
Level 6, 350 Kent Street, Sydney, 2000 
 
 
Dated this 23rd day of November, 2015. 
 
 


