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Group Surplus soars to $11.575 million - Club and Raceway Operating Result $550,000

I am thrilled to report that your Club has had a stunning turnaround in its underlying trading performance for the year.  Our operating 
surplus of $550,111 represents a turnaround in excess of $1.4M on the prior year. This result has been driven by a significant increase 
in catering, functions and events revenues for the year under a vastly improved Addington Events Centre, an excellent return on the 
2011 Inter Dominion Championships and new revenue streams and opportunities that have been driven by management. 

The turnaround in our operating result has meant that the Club’s cash balances have improved by $1 million during the year. 

Across the Group and allowing for insurance recoveries and revaluations on investment properties we recorded an audited sur-
plus of $11,575,265 for the year made up as follows:

 

The turnaround in our trading performance has enabled the Club to increase basic stake levels at Addington race meetings in the 
2011/12 season. I know that this has been very favourably received by owners and trainers and the Club is proud to be able to deliver 
these increases. 

The Club has made significant changes over the past few years driven by our CEO. Going through periods of change is not easy and 
not always popular in all quarters. The changes however were essential in order to provide Addington Raceway and Events Centre with 
a platform for future growth. The enhanced financial and operating performance of the business across many areas in the last twelve 
months is testament to the changes that have been made. In particular I have been very pleased with the vastly improved performance 
of our catering operation and in recent times we have been inundated with positive comments in relation to our food and service at 
Addington.

Upgrades
The enlargement of the lawn in front of the Public Stand site has been very successful and recently you will note the expansion of the 
Blanc de Blanc area for Cup Day. This will also have the benefit of the Stella Lawn no longer competing with the Lindauer Lawn on 
Cup Day.

Earthquakes
It has obviously been a tumultuous year in Canterbury with the devastating earthquakes that have occurred. Addington Raceway like 
so many venues in Christchurch was affected with major structural damage to the Public Stand and some damage to the Metropolitan 
Stand which caused racing to cease here for six weeks. The Club has been pleased to play its part in the relief and recovery effort. Our 
venue was used as the major Welfare Centre in Christchurch following the September 2010 earthquake and we have also permitted 
displaced businesses to occupy our facilities following the February earthquake in their time of need so that they could continue to 
operate. We have been instrumental in allowing the Westpac Business Hub to be established on our land to assist displaced businesses 
and community groups recover from the earthquake.
 
Inter Dominions
The Club was shattered that we were unable to conduct the Inter Dominion Championships at Addington following the February 
earthquake. Years of meticulous planning and hard work were cruelly undone in a matter of seconds. We are grateful however to 
Auckland Trotting Club and Harness Racing New Zealand who assisted us enormously in transferring the Carnival at very short notice 
to Alexandra Park. In trying circumstances, the Carnival was a success and part of our improved financial performance is attributable 
to the very good financial result achieved from these Inter Dominion Championships.

Exciting Quality Racing
The racing action on the track during the 2010/11 season as always was first class. We were privileged to be able to watch Monkey King 

CHAIRMAN’S REPORT

2011 2010 Variance
$ $ $

Operating result - Club and Raceway Ltd operations 550,111 (900,046) 1,450,157
Operating result - NZMTC’s share of JV operations 257,689 (180,700) 438,389
Fair value gains/(losses) on Investment Property 1,656,234 (978,146) 2,634,380
Net Losses on disposal of property, plant and equipment (1,052,670) (33,309) (1,019,361)
Net Insurance and other recovery related to earthquake 10,163,901  - 10,163,901

11,575,265 (2,092,201) 13,667,466
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CHAIRMAN’S REPORT CONTINUED

become the first horse to go back to back in the big double by winning the Christchurch Casino NZ Trotting Cup and the Woodlands 
NZ FFA two years in a row.

The Open Class Trotters provided some outstanding racing and it was Stylish Monarch who featured prominently in all of our Group 
1 features. He took out the Hellers Dominion and then backed that up later in the season by winning the NZ Trotting Championship. 

The Inter Dominions were moved to Alexandra Park following the February earthquake. The racing action was first class with some 
outstanding performances from Smoken Up and The Mightyquinn who dominated the Pacers Series while the Trotters Series saw the 
brilliant Let Me Thru win his two heats with Raydon and Dr Hook successful in the remaining heats. 

When the Grand Finals were conducted on 8 April it was a brilliant drive from Mark Purdon that resulted in I Can Doosit getting up 
to beat a brave Let Me Thru in the Trotters Championship while Smoken Up and The Mightyquinn continued their dominance in the 
Pacing Championship with Smoken Up prevailing after a stirring battle over the final 600m. The Championships were soured by the 
news a few weeks later that Smoken Up had returned a positive swab in the Grand Final.
 
Public Stand
It has been well documented that the Public Stand suffered considerable structural damage in the 22 February earthquake and as a 
result had to be demolished. As I write this report the Club is in the process of signing an insurance settlement in relation to the Public 
Stand. 

As a result of the outstanding work undertaken by professional advisors: Engineers, Kirk Roberts; Quantity Surveyors, Harrison and 
Associates; and Brokers, FMR Risk, the massive detailed information was approved by our insurers Loss Adjusters, McLarens and 
settlement negotiations were able to proceed with our insurers, Vero, who dealt with us fairly, efficiently and quickly. Thank you all.

One of the most important decisions facing the Club is the type of facility that we will develop out of the insurance proceeds from the 
Public Stand. This represents a significant opportunity for the Raceway and one that the Club must get right for the future benefit of 
Addington. Any facility we develop in place of the Public Stand must be multi-purpose, must provide a commercial return for the Club 
and must be within the financial means of the Club. 

One of the preferred options we are looking at is a two level facility consisting of a 7 day a week sports bar, bistro, TAB together with 
additional restaurants and entertainment options on the ground floor and a major function room and conference facility on the upper 
floor overlooking the racetrack.  

An Exciting Future
There are some very exciting opportunities for Addington Raceway. We are enthusiastic about the prospect of the Canterbury Cru-
saders establishing a temporary rugby stadium next door and playing their home matches in 2012 and beyond. We see a number of 
benefits and commercial opportunities available to the Club from this. 

There has also been renewed interest in a sports-hub and additional sport and recreation facilities being developed onsite at Addington 
and this could have a significant number of benefits for our Club.  

The Joint Venture development on Wrights Rd is now 100% let and is cash flow positive and contributed $260,000 to our Group result 
this year and has the potential to double for the 2012 season. With rent reviews and two undeveloped parcels of land still remaining, 
the JV will deliver outstanding returns for the Club in the medium to long term.  Our current level of equity in the Joint Venture stands 
at $9 million and this will continue to increase into the future. 

The Club also has the old stables land which it has earmarked for future commercial development. This will generate more positive 
cash flow from which the Club can then plough back into its racing operation and upgrade facilities for our members and patrons.

Add to this the additional income we can generate from the wise use of our insurance proceeds, there is every good reason for our 
industry to be enthusiastic over the benefits that should be delivered by the Club in years ahead. 

We are working closely with the NZRB and HRNZ on our best options for the future and I thank Michael Stiassny, Bill Colgan and 
Marty Burns from NZRB and Edward Rennell (HRNZ) for their courtesy and consideration.

Our CEO, Shane Gloury and I have had numerous consultation meetings with a wide variety of people at high levels whose support 
is important to our strategy and decision making. This process is continuing. As we develop a wider community of interest, our Events 
Centre has the opportunity to be better utilised which will lead to greater economies of scale and profitability. 
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CHAIRMAN’S REPORT CONTINUED

Proper use of the opportunities available will give the Club and our industry, excellent outcomes for the future. Let’s all hitch up our 
sulkies and enjoy the ride.

Sponsorship
Sponsorship continues to play an important part in our financial success. I especially thank our major sponsors Christchurch Casino, 
Sky City Auckland, Woodlands Stud, Heller Tasty Ltd, Southern Demolition, Seelite Windows and Doors, Glenferrie Stud, 
Nevele R Stud and the Estate of Wayne Francis, United Fisheries,  Avon City Ford, Dream With Me Stables,  Arthur Riley, Searells, 
Lion Breweries and Garry Thompson and Fred Shaw. I also extend our appreciation to the NZ Sires Stakes Board and PGG Wrightson 
for the Sires Stakes and Sales Series races and thank them for their support.  Listed later in this report are all sponsors who I also thank 
and acknowledge.  I hope members will recognise this support by utilising their services. 

Kindred Bodies and Relationships with Racing Bodies and Clubs
Canterbury is the home of harness racing and has a number of very effective kindred bodies operating which the Club has a close 
association with. Both the Harness Racing Trainers and Drivers Association and the Canterbury Standardbred Breeders Association 
have a close and friendly relationship with the Club.

The NZ Sires Stakes Board has over 50 races in New Zealand in a year and the Club is pleased to be able to run 21 of these races 
including 4 finals. On the national scene the NZ Racing Board and Harness Racing New Zealand have a close liaison with the Club.  
John Dunnett had the honour of representing the Club on Harness Racing New Zealand. John regrettably recently resigned and was 
replaced by Barry Dent, Peter Evans was appointed as our representative on the NZ Sires Stakes Board.  Internationally Barry Dent 
was Chairman of the Inter Dominion Events Committee to oversee the 2011 Inter Dominions on which Shane Gloury also sits.  
I thank John, Peter, Barry and Shane for their contribution.  

We continued to have a good relationship with the Minister for Racing the Hon. John Carter until his recent retirement from 
Parliament and the Chairman of the Racing Board, Michael Stiassny and we appreciate their willingness to have dialogue with us.  
Similarly, we appreciate the good relationship with Harness Racing New Zealand and the Chairman Pat O’Brien and CEO Edward 
Rennell.  We appreciate their support and encouragement. I welcome our new Minister for Racing Craig Foss to his role

Ice Bloodstock Unsung Hero Award
We are thrilled that Barry Johnson our sponsorship manager was the recipient of this award at the Harness Racing Awards Dinner in 
July. Barry has raised millions of dollars over his 27 year career with The Met and has done so in his quiet unassuming manner. 
I congratulate Barry on this achievement. 

The Media 
Mike Grainger and his contributors continue to provide an excellent Harness Racing Weekly magazine for the industry.  I thank and 
applaud them for their professionalism, the high standards they achieve and their support. Trackside Radio and TV are very important 
for the Club and provide huge benefits, particularly in driving TAB turnover. I acknowledge and thank Greg O’Connor for his work, 
knowledge and skill. Matt Markham as the racing reporter for the Press also does a good job for the industry. The Club has been most 
fortunate to have the services of Mark McNamara as our on course commentator. Mark continues to impress everyone with his 
accurate calls, his passion for harness racing and his overall professionalism. 

Met Racing Syndicates 
We are pleased to start a new syndicate this season under the leadership of Struan Cain and from all accounts they have two exciting 
prospects, trained by Nigel McGrath and Cran Dalgety respectively.  We thank Bill Andrews and Blair Cartwright for their excellent 
work in continuing managing previous syndicates.

Membership 
Current membership of the Club is 1012. I am pleased that we have grown our membership base for younger members under the 
age of 35. We appreciate the support of the regulars at race meetings.  The swipe card system has enabled us to recognise regular 
attendees at the very well supported members’ night at the end of the season as well as special prize draws for all members.  I thank 
our members for your continued support of your Club.

Condolences
The Club lost too many of its loyal and dedicated members in the past season and I extend my sincere sympathy to their family and 
friends.
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CHAIRMAN’S REPORT CONTINUED

CEO
Shane Gloury has had a solid year making difficult decisions and setting a sound base for the future of the Club.  I am sorry to see Shane 
leave following Cup Week, he going back to Melbourne for family reasons. I know he is leaving with much regret when he has done the 
hard yards and our future is looking so bright. Since the announcement of his departure I have received many comments from a wide 
diversity of people saying they are sorry to see him go. I echo those sentiments and it shows the considerable respect he has earned 
in the nearly three years since he joined the Club. During this time we have had a close working relationship where we have freely 
discussed issues.  I have taken his advice and he mine, but as CEO he has been left to make the decisions and run the business which I 
have been pleased to support unconditionally. I have huge respect for Shane and value and appreciate his outstanding performance for 
the Club as I am sure my Board colleagues do as well. 

Staff/Directors/Committee 
I thank the Staff and Executive for their dedication, performance and skills they display, particularly the way in which Cup Week 
preparations are undertaken and the smooth running of our events. It is no small task to run major events with a limited number of 
full time staff. With increased events, activities and the Inter Dominion Carnival being moved to Auckland, workloads have been chal-
lenging. I thank all staff for rising to the occasion.  I also acknowledge the contribution of staff members, some of whom were long 
serving and who have left during the season. I regret Sponsorship Manager Barry Johnson’s resignation and departure in mid October. 
We tried to get him to continue until Christmas however this was not to be.  Barry developed wonderful relationships with sponsors.  
Thank you Barry.

The Board has been supportive, enthusiastic and hard working with several extra meetings. The Club is a multimillion dollar business 
with each Board member having onerous obligations under the Companies Act for Addington Raceway Ltd as well as personal 
reputations being on the line.  Board members continue to provide their expertise, and forgo other income opportunities with the 
time they spend on Club Business, in addition to which they and their partners entertain sponsors and undertake birdcage duties.  
I thank you sincerely for the work and large amount of time you devote to the Club and I thank your partners for the role they fulfil.

John Dunnett resigned from the Board recently having given many years of service to our Club. Thank you John for your wise counsel, 
knowledge of the industry,  performance of the many hosting and birdcage duties, your time on our behalf on the HRNZ executive and 
your humanity and compassion for people. 

I regret David Emerson is not standing for re-election this year. David is hugely respected for his financial skills throughout the racing 
industry and is a significant loss to our Board having been Chairman of the Finance Committee for many years and Deputy Chairman 
for four years. Thank you David for your contributions to the Board. 

The Committee has met regularly throughout the year.  They provide another perspective on race day issues for Board consideration. 
The responsibilities they accept on race days looking after the birdcage, winning owners’ and sponsors together with their partners 
are appreciated by industry participants.  The committee under the leadership of Bill Andrews provide a great service to the Club. Bill 
retires from the Committee this year as does our chief Birdcage Steward Don Wallace. Both these gentlemen have contributed so 
much over many years to the Club. I thank them sincerely for their strong interest and outstanding service. Bill and Don well supported 
by respective wives Marie and Fay who always made themselves available for birdcage and hosting duties

Finally, I thank my wife Kathy for her continued forbearance, support and her entertainment skills on race dates, without which it would 
be difficult for me to devote the time to the Club.  I have had a challenging, exciting year and appreciate the support and friendship 
everyone in the industry has extended to us.

I look forward to a wonderful and most enjoyable new season of harness racing at this, the premier Harness Racing Club in New 
Zealand.

David Rankin
Chairman
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GOVERNANCE

The Directors support the principles of Corporate Governance 
and are committed to maintaining the highest standards within 
the Club.  This is particularly important with the highly regulated 
environment for the racing operations and the expansion of the 
Club’s activities in recent years.

The Club’s policies and corporate governance practices are 
reviewed annually and refined where necessary to meet the 
changing needs of the Club and best practice in the industry.  
The governance role of the Board is to:-

•	 Provide proper direction and control of the Club activities
•	 Approve the annual business plan and monitor the results 

against the budget and key performance indicators on a 
monthly basis

•	 Approve the strategic plan
•	 Review the integrity of the financial reporting and internal 

control systems.
•	 Review the Governance Structure 
•	 Assess risk management policies
•	 Assess business opportunities from Management and the 

strategic planning process.
•	 Appoint and review the CEO
•	 Comply with the relevant statutory and legal environment 

(requirements)

The CEO has been delegated responsibility for the day to day 
management of the Club.

The Board generally meets at monthly intervals and more often 
when required.

The Board under the rules may delegate some of their powers 
to committees. The Board has established two standing 
committees.  They are:

Finance and Audit Committee
Responsibilities include reviewing the Club’s business and 
strategic plans, accounting policies, reporting practices 
and resultant financial and management statements. The 
committee also considers external audit reports, external audit 
appointments, audit relationship matters and fees.

Staff and Remuneration Committee
Responsibilities include establishing remuneration policies and 
practices to set and review remuneration of the Chief Executive 
Officer (CEO).

DIRECTORS ATTENDANCE AND FEES    COMMITTEE ATTENDANCE

       Directors Fees 
Director Meetings 

Attended
Addington 

Raceway Ltd
NZMPM 

Ltd

S Cain 13  6,750 
B Dent 13  6,750 
J Dunnett** 12  5,906 
D Emerson 12  8,000  4,500 
P Evans 12  6,750 
J Keegan 13  6,750  6,500 
J McDermott* 12  6,750 
D Rankin 13  11,500  4,500 

Total Meetings 13  $59,156  $15,500 
* J McDermott was elected onto the Board on 11 October 2010

** J Dunnett resigned from the Board on 17 June 2011

Committee Member Meetings Attended
L Andrews 8
K Barron 8
R Dunn 7
S Gallop 7
J Grainger 6
B Hutton 6
I McMillan 7
M Stratford 1
G Thompson 7
D Wallace 6
G Ward 8

Total Meetings 8
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RACE MEETING STATEMENT
NEW ZEALAND METROPOLITAN TROTTING CLUB (Inc)

FOR THE  YEAR ENDED 31 JULY 2011

2011 2010
$ $

Revenue
On course funding  1,012,286  955,557 
Off course funding  4,498,806  4,816,536 
Final fields funding  261,170  213,952 
Pick six funding  198,500  205,500 
Export commission  90,000  233,250 
Acceptance fees  649,452  395,378 
Cup week ticket sales  394,929  480,092 
Distributions from grants  227,665  69,000 
Sponsorship  1,123,524  928,284 
Subsidies  3,686,700  2,803,700 
Other revenue  139,841  153,801 

Total revenue  12,282,873 11,255,050 

Expenditure
Stakes and incidentals  7,522,195  7,366,396 
Advertising and promotion  519,478  324,867 
HRNZ - Levies and charges  370,589  348,603 
Racenight expenses  707,584  662,629 
Racenight wages  466,677  510,985 
Inter-dominion levy  -  87,500 

Total expenditure  9,586,523  9,300,980 

Racemeeting surplus for the year  2,696,350  1,954,070 

Number of meetings 43 42

Inter-entity transactions have been removed from the Racemeeting Statement
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Notes 2011 2010
$ $

Operating revenue
Racemeetings  12,282,873  11,255,050 
Addington Events Centre  4,095,321  3,706,976 
Other revenue 2  13,726,268  2,110,069 

Total operating revenue  30,104,462  17,072,095 

Operating expenditure
Finance costs  1,207,616  1,291,688 
Racemeetings  9,586,523  9,300,980 
Other expenses  7,754,251  6,918,021 
Depreciation and amortisation  584,371  642,111 

Total operating expenditure  19,132,761  18,152,800 

Operating surplus/(deficit) 10,971,701 (1,080,705)

Other revenue & expenditure
Fair value gains/(losses) on investment property 1,656,234 (978,146)
Loss on disposal of property, plant & equipment (1,052,670) (33,309)

Surplus/(deficit) before taxation 11,575,265 (2,092,160)

Taxation expense  13  41 

Surplus/(deficit) after taxation 11,575,252 (2,092,201)

Attributed to:
               Club interests 11,575,242 (2,092,233)
               Minority interests  10  32 

SUMMARY INCOME STATEMENT - GROUP 
NEW ZEALAND METROPOLITAN TROTTING CLUB (Inc)

FOR THE  YEAR ENDED 31 JULY 2011
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2011 2010
$ $

Surplus/(deficit) after taxation  11,575,252 (2,092,201)

Other comprehensive income
Revaluation of land and buildings  3,618,339  - 

Total comprehensive income for the period 15,193,591 (2,092,201)

Attributed to:
                Club interests 15,193,581 (2,092,233)
                Minority interests  10  32 

SUMMARY STATEMENT OF CHANGES IN EQUITY - GROUP  
NEW ZEALAND METROPOLITAN TROTTING CLUB (Inc)

2011 2010
$ $

At 1 August  34,471,108  36,563,309 
Total comprehensive income for the period 15,193,591 (2,092.201)

At 31 July 49,664,699 34,471,108

SUMMARY STATEMENT OF COMPREHENSIVE INCOME - GROUP 
NEW ZEALAND METROPOLITAN TROTTING CLUB (Inc)

FOR THE YEAR ENDED 31 JULY 2011

FOR THE YEAR ENDED 31 JULY 2011
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2011 2010
$ $

Assets
Cash and cash equivalents  31,265  35,086 
Other current assets  14,416,139  687,810 
Property, plant & equipment (Addington Raceway Ltd) 3  36,405,690  34,165,596 
Investment properties  17,346,667  15,700,000 
Development properties  5,620,856  5,548,238 
Other non-current assets  13,356  19,810 

Total assets  73,833,973  56,156,540 

Liabilities
Current liabilities (ANZ)  239,770  1,210,716 
Other current liabilities  6,831,417  14,405,239 
Non-current liabilities  17,098,087  6,069,477 

Total liabilities  24,169,274  21,685,432 

Net assets  49,664,699  34,471,108 

Equity
Attributable to the Club  49,664,361  34,470,780 
Attributable to Minority Shareholders  338  328 

Total Equity  49,664,699  34,471,108 

For and on behalf of the Board of Directors which authorises the issue of the
summary financial report on 26 September 2011

Directors

SUMMARY STATEMENT OF FINANCIAL POSITION  - GROUP 
NEW ZEALAND METROPOLITAN TROTTING CLUB (Inc)

AS AT 31 JULY 2011



1.	 Basis of Preparation

New Zealand Metropolitan Trotting Club (Inc) is an incorporated society, registered under the Incorporated Societies Act 1908. The 
summary Financial Statements presented here are consolidated statements for the reporting entity of the Group comprising the New 
Zealand Metropolitan Trotting Club (Inc), Addington Raceway Limited (100% owned subsidiary), its subsidiary Addington Raceway 
Properties Limited (incorporated on 27 July 2004) and its subsidiary NZ Metropolitan Properties Management Limited (incorporated 
on 12 May 2005). All of these entities are incorporated in New Zealand.

The specific disclosures included in the summary Financial Statements have been extracted from the full Financial Statements dated 26 
September 2011.  The full Financial Statements from which the summary Financial Statements have been produced have been audited 
by Ernst & Young, who expressed an unqualified opinion in relation to those Financial Statements as at 26 September 2011.  These 
summary Financial Statements have been examined by Ernst & Young for consistency with the full Financial Statements. 

The full Financial Statements have been prepared as Special Purpose Reports, only to the extent that the Board has resolved to adopt 
the NZ Framework for Differential Reports. The group has taken advantage of all available differential reporting exemptions. In all 
other aspects they comply with New Zealand equivalents to International Financial Reporting Standards, and other applicable Financial 
Reporting Standards, as appropriate for profit-oriented entities that qualify for and apply differential reporting concessions.  

The financial statements are presented in New Zealand dollars and all values are rounded to the nearest dollar.

Users of the summary Financial Statements should note that the information contained therein cannot be expected to provide as 
complete an understanding as provided by the full Financial Statements of the Income Statement and Statement of Financial Position 
of the Group.

Users who require additional information are encouraged to access the full New Zealand Metropolitan Trotting Club (Inc) Financial 
Statements on the New Zealand Metropolitan Trotting Club (Inc) website at www.addington.co.nz.  Alternatively users may request a 
hard copy of the full New Zealand Metropolitan Trotting Club (Inc) Financial Statements by contacting the New Zealand Metropolitan 
Trotting Club (Inc) at the following address:

P O Box 9036
Tower Junction
Christchurch 8149
Telephone 03 338 9094
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NOTES TO THE SUMMARY FINANCIAL STATEMENTS
NEW ZEALAND METROPOLITAN TROTTING CLUB (Inc)

FOR THE  YEAR ENDED 31 JULY 2011

2. Other Revenue
2011 2010

       $        $

Car parking 85,782 49,860
Income from investment property 1,380,715 1,118,649
Insurance and other recovery related to earthquake 11,041,205  - 
Interest/dividend revenue 4,967 2,860
Management fees 242,738 187,599
Members subscriptions 134,617 130,272
Other rental revenue 422,307 246,454
Other revenue 283,659 253,364
Track/stables advertising 130,278 121,011

13,726,268 2,110,069
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NOTES TO THE SUMMARY FINANCIAL STATEMENTS CONTINUED

NEW ZEALAND METROPOLITAN TROTTING CLUB (Inc)

3. Property, Plant & Equipment
          2011           2010
Cost / Accumulated Net Book Cost / Accumulated Net Book

Valuation Depreciation Value Valuation Depreciation Value
$ $ $ $ $ $

Addington Raceway Ltd
Land 17,010,000  - 17,010,000 17,215,000  - 17,215,000
Buildings 19,561,881 1,189,418 18,372,463 16,875,322 965,553 15,909,769
Other Property, Plant & Equipment 5,343,017 4,397,341 945,676 5,632,282 4,657,636 974,646
Work in progress 77,551  - 77,551 66,181  - 66,181

41,992,449 5,586,759 36,405,690 39,788,785 5,623,189 34,165,596

4. Joint Venture (JV)
Addington Raceway Limited has a 67% interest in NZ Metropolitan Properties, an unincorporated joint venture with Trophy Metro-
politan Limited.  NZ Metropolitan Properties is a commercial property investor.  The operating results for the year ended 31 July 2011 
have been included in NZ Metropolitan Trotting Club’s group financial statements. NZ Metropolitan Trotting Club (Inc) is severally 
liable for its share of liabilities. 
Operating results, assets and liabilities for the joint venture with Trophy Metropolitan Limited are proportionately consolidated within 
the financial statements as follows:

2011 2010
$ $

Extract from the joint venture’s balance sheet:
Current assets 63,089 44,170
Non-current assets 13,030,388 12,956,059

Current liabilities 2,156,722 13,314,440
Non-current liabilities 10,982,000  - 

Extract from the joint venture’s income statement:
Income 1,548,066 1,220,149
Expenses 1,290,377 1,400,849

5.	 Going concern							     
The accounts have been prepared on a going concern basis.  The Group’s existing secured bank loan facilities were renewed during the 
year. Sufficient cash flow is expected to exist to cover the working capital requirements of the Group.

6.	 Earthquake impact
On 4 September 2010 there was an earthquake in the Canterbury region and a number of aftershocks followed, including major 
aftershocks on 22 February 2011 and 13 June 2011. This earthquake activity resulted in substantial damage to the Public Stand and 
its associated property, together with minor damage to other property, plant and equipment at Addington Raceway. It also resulted in 
losses suffered due to business interruption. Settlement has been reached on the damage to the Public Stand and its associated 
property, and on losses suffered due to business interruption.  All costs and revenue associated with this settlement have been 
recorded in the Financial Statements and related notes. 
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AUDITOR’S REPORT

To the Members of the New Zealand Metropolitan Trotting Club (Incorporated)

The summary financial statements on pages 8 to 12, which comprise the summary statement of financial position as at 31 July 2011, 
the summary income statement, the summary statement of comprehensive income and the summary statement of changes in equity 
for the year then ended, and related notes, are derived from the audited financial statements of the New Zealand Metropolitan 
Trotting Club (Incorporated) and Group for the year ended 31 July 2011. We expressed an unmodified audit opinion on those 
financial statements in our report dated 26 September 2011. Those financial statements, and the summary financial statements, do 
not reflect the effects of events that occurred subsequent to the date of our report on those financial statements.

The summary financial statements do not contain all the disclosures required for full financial statements under generally accepted 
accounting practice in New Zealand. Reading the summary financial statements, therefore, is not a substitute for reading the audited 
financial statements of the New Zealand Metropolitan Trotting Club (Incorporated) and Group.

This report is made solely to the Club’s members, as a body, in accordance with the Constitution and Rules of the Club and the 
Incorporated Societies Act 1908.  Our engagement has been undertaken so that we might state to the Club’s members those 
matters we are required to state to them in our report and for no other purpose.  To the fullest extent permitted by law, we do 
not accept or assume responsibility to anyone other than the Club and the Club’s members as a body, for our work, for this report, 
or for the opinions we have formed.

Board of Directors’ Responsibilities

The Board of Directors of the Club are responsible for the preparation of summary financial statements in accordance with FRS-
43: Summary Financial Statements.

Auditor’s Responsibilities

Our responsibility is to express an opinion on the summary financial statements based on our procedures, which were conducted in 
accordance with International Standard on Auditing (New Zealand) (ISA(NZ)) 810, “Engagements to Report on Summary Financial 
Statements.” 

Ernst & Young provides taxation advice to the Club and Group. We have no other relationship with, or interest in the Club or 
Group.

Basis of Accounting and Restriction on Distribution and Use

Without modifying our audit opinion, we draw attention to Note 1 of the summary financial statements which describes the basis 
of accounting. The summary financial statements are prepared to assist the New Zealand Metropolitan Trotting Club (Inc) to meet 
the requirements of the constitution and rules of the Club and the Incorporated Societies Act 1908. As a result the summary 
financial statements may not be suitable for another purpose. 

Opinion

In our opinion, the summary financial statements derived from the audited financial statements of the New Zealand Metropolitan 
Trotting Club (Inc) for the year ended 31 July 2011 are consistent, in all material respects, with those financial statements, in 
accordance with FRS-43.
 

26 September 2011
Christchurch



SPONSORS

A
Active Electrical Christchurch Ltd
Addington City Motels
Ainger Tomlin
Air New Zealand Ltd
Alabar (NZ) Ltd
Allsigned Up
Anderson & Hill Sportspower
Angus Meats
Arena Motels
Anthony Shearer Ltd
Armacup Maritime Services Ltd
Armourguard 
Arnold Edward Mr
Arthur D Riley Ltd
Auckland Co-op Taxis
Auckland Trotting Club
Australian Pacing Gold
Avon City Ford 
Avonhead Tavern

B
Ballantyne J & Co Ltd
Barastoc (Ridley Agri Products)
Blue Star Taxis
Bridgestone-Firestone NZ Ltd
Brown & Paterson Ltd
BSP Services Ltd

C
Caduceus Club Of Auckland
Caduceus Club Of Canterbury
Cantab Syndicate
Canterbury Aluminium Ltd
Canterbury Copy Services
Canterbury Equine Clinic
Canterbury Standardbred Breeders Assn.
Canterbury Trotting Owners Assn.
Cavell Leitch Law
Chateau Blanc Suites Apartment Hotel
Chaucer Press 
Christchurch Casinos Ltd
Clark Boyce Lawyers
Clarkson Sign Studio
Coca Cola Amatil (NZ) Ltd
Cocks Peter & Joan
Continental Event Hire
Copthorne Hotel Commodore ChCh Airport
Couplands Bakeries Ltd
Covers N’Others
CRT/McMillan Equine
Craddocks  Airport Car Storage
Cromwell & Districts Promotion Group

D
Dakins Group B J Dakin Ltd
Dent Barry Superannuation Consulting
Divine Cakes & Desserts
Dominion Steel Recycling
Dream With Me Stables

E
Edward Gibbon Plumbing Plus
Ellridge Lynch
Equine Investments Ltd
Euroblast NZ Ltd

F
Fahey Fencing  Hire Ltd
Famularo Mr Robert
FMR Risk
French Bakery

G
Garden City Florist
Garrards (NZ) Ltd
Glenferrie Stud (Mr Peter Chambers)

H
Harness Racing NZ
Harris, Tanyia
Harvey Norman
Health Sponsorship Council
Hellers Ltd
Herbal Meds
Honda Cars
Hubbers Furnishings Ltd
Hydroflow Distributors Ltd

I
Independent Fisheries
ICE Ltd
International Animal Health Products
Islington Tavern

J
Johnson & Johnson Pacific 
Jones D.G. (Family of the Late)
JW Sport

K
KB’s Bakeries

L
Lamb & Hayward Ltd
Level Head Insualtion Ltd
Lion Breweries South
Lone Star Riccarton

M
Magness Sound
Marriotts Chartered Accts
Merivale Mall
Metalcorp (NZ) Ltd
Metalcraft Roofing Ltd
Metropol
Millennium Hotel
Mods Hair Salon
More FM Canterbury
Mortgage Consulting Ltd
Mortlock McCormack Law
Munns the Man’s Store
Munro John Mr
Murfitt Dr C

N
Neumann Tyre Services Ltd
Nevele R Stud (Wayne Francis Memorial)
Newstalk ZB
New Zealand Herald
New Zealand Sires Stakes Board Inc
New Zealand Trotters Trust
Ngai Tahu Seafood Ltd
Norwood Farm Machinery Centre
Novotel Ellerslie
NRM (NZ) 
NZ Amateur Drivers Assn.
NZ Trotguide

O
Oakleys Plumbing Supplies

P
PJ Company
Paintlab Hornby

Palazzo del Marinaio
Papanui Club
Pascoes The Jewellers (Stewart Dawsons)
Paul Renwick Kitchen & Joinery Centre
Paul Yesberg Insurance
Peninsular Beachfront Resort
Pernod Ricard NZ Ltd
Peter Diver Plumbing & Drainage
PGG – Wrightson Ltd
Plumbing World 
PMP Print
PWA Print Ltd

R
Race Images Ch Ch Ltd
Racingworld Technology Ltd (Elrae Lodge)
Radford Mr Wally (Christian Fire)
Radiant Screenprint Ltd
Radio Works Canterbury (The Rock, The Edge)
Raymond Donnelly & Co
Rembrandt Suits
Rendezvous Hotel
Resource Recycling Technologies NZ Ltd

S
Sara Lee Household & Body Care Ltd
Sealord NZ Ltd
Searell & Co Ltd
Sew Eurodrive
Shaw Fred Mr
Signbiz
Simply Furniture
Sims Pacific Metals Ltd
Sky City Casino
Smiths Mitre 10
SNAE (NZ) – Bahco Tools NZ
Southern Demolition & Salvage Ltd
Staybrite Stainless Fabricators Ltd
Steelplus Ltd
Storer Motors Ltd

T
Tabcorp Australia
Tandem Smash Repairs (1996) Ltd
Taranto Mr Michael (Seelite Windows & Doors)
Teltrac Communications Ltd
The Laminex Group Ltd
The Main Report
The Marque Hotel
The Realtor
The Tyre General
Thompson Garry Mr
Trackside Channel
Tradestaff
Transpacific Waste Management Ltd
Travelsmart
Treetech Specialist Treecare Ltd
Trevinos Bar & Restaurant
TV3

U
United Fisheries Ltd
United Video

V
Vero Insurance

W
Wai Eyre Farm
Wakefield Dr S & Mr J
Walker Davey  Ltd
Woodlands Stud

Y
Yaldhurst Hotel

Z
Zilco Products (NZ) Ltd
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New Zealand Metropolitan Trotting Club (Inc)
PO Box 9036, Tower Junction, Christchurch 8149
Phone: 03 338 9094 Fax: 03 339 0557
Email: info@addington.co.nz
www.addington.co.nz


