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ACKNOWLEDGMENT OF COUNTRY
The Australian Grand Prix Corporation acknowledges the Bunurong People, the Traditional 
Custodians of the land and waterways that we work and race on. We pay our respects to 
Elders, past and present. As visitors on Bunurong Country, we listen with intent and practice 
gratitude for their knowledge of sustainability and culture as part of our journey. We celebrate 
their stories in our stories.













The FORMULA 1 QATAR AIRWAYS AUSTRALIAN GRAND PRIX 2026 surpassed previous crowd records, 
with an estimated attendance of 483,934,





Local attendees were also asked a variety of questions in the F1® attendee research relating
to the impact of the FORMULA 1 QATAR AIRWAYS AUSTRALIAN GRAND PRIX 2026, with the 
following outcomes:

95% of Melbourne residents hope that the city continues to host the Grand Prix

93% feel proud that Melbourne is hosting the Grand Prix

88% of Melbourne residents feel that hosting the Grand Prix has had a positive impact on 
the community





Held from 17-19 October at the scenic Phillip Island Grand Prix Circuit, the Liqui Moly Australian 
Motorcycle Grand Prix 2025 had an estimated attendance of 91,245.













 
 

 
          

 
 

       

 
  

 
 





STRUCTURE

AGPC

The Members of AGPC as at 30 June 2026 are:

Chairman

The Honourable Martin Pakula is the former Attorney General of Victoria 
and held various other portfolios including Tourism, Sport and Major 
Events, Racing, Public Transport, Industry and Trade, Innovation and 
Industrial Relations.

After practicing law at Macpherson and Kelley, he joined the National 
Union of Workers in 1993, serving in a variety of positions including 
Victorian State Secretary and National Vice President. He also served as 
a Director of LUCRF Super, one of Australia

Mr Pakula was elected to the Legislative Council in 2006. In 2013 he 
transferred to the Legislative Assembly in a by election where he served until 2022. 

As Minister for Tourism, Sport and Major Events, Mr Pakula helped secure the deal with Liberty 
Media to secure the Formula 1 Australian Grand Prix at Albert Park until 2037.

In addition to his role as Chair of the Australian Grand Prix Corporation, Mr Pakula is Chairman of 
Crown Melbourne and of Tourism North East. He serves as a Director of Helloworld Travel and of 
the Sport Australia Hall of Fame.

The Honourable Linda Dessau AC CVO became the Governor of Victoria 
on 1 July 2015, the first female in the role. With her initial 5-year term 
extended by The Queen, Ms Dessau served in the role until 30 June 2023.

Prior to that, Ms Dessau had a distinguished career in the law as a 
barrister and judge.

Ms Dessau has been involved in a wide range of community 
organisations, including as a Commissioner of the AFL, President of the 
Melbourne International Arts Festival and a Trustee of the National 
Gallery of Victoria. Presently, she chairs Beyond Blue and is Ambassador 

or Patron for a variety of other organisations.

In 2010, Ms Dessau became a member of the Order of Australia for her contribution to family law, 
and to the community. In 2017, She was made a Companion of the Order of Australia for eminent 
service to the people of Victoria through leadership roles in the judiciary, to the advancement of 
economic ties and business relationships, and as a supporter of charitable, sporting and arts 
organisations.

In 2023, Ms Dessau was appointed as a Commander of the Royal Victorian Order by King Charles 
III, in recognition of her service as Governor of Victoria.



Ms Brown lives in the Bass Coast Shire, home of the Australian Motorcycle 
Grand Prix, and has had extensive local Government experience (Bass 
Coast Shire Councilor from 2012 2016, Mayor in 2015, representative to 
Municipal Association of Victoria) and engagement with the local 
community (Phillip Island Community Advisory Committee, Phillip Island 
Nature Parks Liaison Group). She was a member of the Visitor Economy 
Strategy Bass Coast 2020 reference group and the Australia Day Council 
and has served on countless committees and advisory groups across the 
tourism and major event sector, such as Chairing the Phillip Island 
Community Event Advisory Committee, and her tenure as President of 
the Phillip Island Business Network.

Ms Brown is a former Trustee of the States Sports Centre Trust, where she was also a member of its 
Audit Committee and Chair of the State Netball and Hockey Community Advisory Committee. 
Ms Brown also formerly served as Director of Table Tennis Victoria.

Ms Brown is currently involved in the tourism and hospitality industry, as a Board member and 
Deputy Chair of Destination Phillip Island and as a General Manager of hospitality venues for 
Saltwater Hotels and Properties.

Mr Doohan is a Grand Prix motorcycle road racing World Champion, 
who won five consecutive MotoGP (500 cc) World Championships 
1994, 95, 96, 97 and 98.

Duly acclaimed as one of the greatest motorcycle riders of all time, Mr 
Doohan received worldwide acknowledgement and recognition of his 
distinguished career during and after his retirement in 1999. He was 
awarded the Member of the Order of Australia in 1996, an Australian 
Sports Medal in 2000, inducted into the Sport Australia Hall of Fame in 
2009 and was elected a member of the prestigious Laureus World Sports 
Academy in 2010, a position he still occupies today. In 2018, Mr Doohan 

received legend status in the Australian Motorsport Hall of Fame.

Mr Doohan has given back to the sport he loves and to his passion for motorsport more generally, 
including serving for a period as Chairman and Director of Competition for Karting Australia 
(Australian Karting Association Ltd).

Mr Doohan transitioned to business life with the same determination, intuition and vision which 
saw him dominate his chosen sport. Channeling his passion for aviation, Mr Doohan now owns 

argest private aircraft 
brokerage businesses), Global Jet International, and the Platinum Business Aviation Centres on 
the Gold Coast and in Melbourne. 

Mr Doohan has numerous other business interests and investments. These interests span private 
equity, real estate, and domestic and international investment holdings.



Ms Kenyon is a globally experienced director, strategic marketing leader 
and growth strategist with a successful career of building businesses and 
brands across Asia Pacific in emerging and established markets.

Ms Kenyon has held executive leadership and change management 
roles for global corporations and start-ups within travel, financial and 
technology sectors. Her experience has been gained working with 
organisations facing intense growth, undergoing transformation, 
disrupting industry or entering new global markets. Her diverse 
background, working for companies including Visit Victoria, Visa, 
Facebook and Ogilvy, has equipped her with expertise in 

transformational change, operational leadership, business development and digital innovation 
and integrated marketing.

Ms Kenyon is a multi-dimensional, inclusive leader who inspires individuals to work collectively to 
innovate and exceed goals. She thrives on making a tangible impact for companies and 
communities, with a keen focus on driving impact, growth and business success.

Ms Kenyon has held Executive Board positions and is a graduate of the Australian Institute of 
Company Directors (AICD). She is currently Chair of BIG4 Holiday Parks and sits on the Board of 
Fenwick Software as a non-executive director.

Mr Lappin is an experienced executive and non-executive director who 
has a reputation for providing independent and thoughtful advice to 
Government, business and community organisations, particularly in 
relation to building a strong strategic vision and the strong corporate 
governance framework to ensure it can be achieved.

A Chartered Accountant and auditor, Mr Lappin has worked in senior 
positions in Australia and the USA with global professional services firm 
PwC as well as running a successful strategic financial consultancy that 
provided support for business and Government clients.

catering firm and a digital disruption firm, as well as being a former director of the Melbourne 
Fashion Festival, has given him experience in the need to find and engage the next generation 
of customer or supporter. Mr Lappin is also the Chair of Nico-Lab limited, an International 
Meditech Company.

Mr Lappin is highly regarded and connected within the Victorian business, political and sporting 
communities where he has a strong network and is renowned for being able to bring people of 
diverse views and backgrounds together around a common and aligned goal.



-founder and non-executive director of Plenary, an 
independent, long-term investor, developer, and manager of public 
infrastructure, specialising in public-private partnerships, property 

Chair from its founding in 2004 through to 2024, overseeing its growth into 
a global portfolio of infrastructure assets spanning Australia, North 
America, United Kingdom, Europe and the Middle East.

Prior to establishing Plenary, Mr -based 
Infrastructure Capital business of ABN AMRO (formerly BZW) for 10 years, 
establishing himself as a key figure in infrastructure investment and 

development.

from 2011 through to 2020, during which time he held the roles of Honorary Treasurer and Vice 
Chairman.

Dr Sparkes AM has a distinguished career that spans the private, public 
and not-for-profit sectors and decades working at the interface of the 
environment, industry and community, including leadership roles with 
BHP Steel and Cleanaway, before senior public service. Since 2008, Dr 
Sparkes has worked for both the Australian and Victorian Governments, 
including as Deputy Secretary Victorian Department of Sustainability 
and Environment, Chair Sustainability Victoria and from 2014-24, as 

for Environmental Sustainability. Dr Sparkes was 
appointed as a Member of the Order of Australia (AM) in 2021 for 
significant services to environmental sustainability, and to public 
administration.

Dr Sparkes has over 20 years' experience as a non-executive director and is currently the 
ministerial appointed member of the Monash University Council, Chair of FrontierSI, Deputy Chair 
of the Royal Children's Hospital Foundation and a board member of Parks Victoria and the 
Northern Territory EPA. Gillian holds a PhD in Applied Science, a Master of Business Administration, 
is a Fellow of the Australian Institute of Company Directors, a National and Victorian Fellow of the 
Institute of Public Administration Australia and is an Honorary Fellow of Monash University. Dr 
Sparkes was awarded an Honorary Doctor of Science from Swinburne University of Technology in 
2023.  

Mr Webber competed in 215 races across 12 seasons from 2002 until 2013 
in the FIA Formula One World ChampionshipTM with 4 World Constructors 
Championships, 9 race wins, 42 podiums and 13 pole positions. He was 
the 2015 FIA World Endurance Champion and is a three-time winner of 
the BRDC Bruce McLaren award.

Mr Webber was made an Officer of the Order of Australia in 2017 for 
distinguished service to motorsport as a competitor and ambassador, 
and to the community through fundraising and patronage of a range of 
medical and youth support organisations.

Mr Webber is currently a global Porsche Special Representative, Rolex testimonee and television 

inducted into the Australian Motor Sport Hall of Fame in 2018.



The Audit, Finance and Risk Committee consists of the following members:

(Chair)

The main responsibilities of the Audit, Finance and Risk Committee are: 









 
 

 
 
 

 

 

 
 

 
  



WORKFORCE DATA

WELLBEING & SAFETY

June 2026

All employees Ongoing Fixed term and casual

Head 
count

FTE Full-time* Part-time* FTE Head 
count

FTE

GENDER

Women 52 51.3 45 2 46.3 5 5
Men 44 43.6 43 - 43 1 0.6
Self-described - - - - - - -

AGE

15-24 2 2 - - - 2 2

25-34 48 47.6 46 - 46 2 1.6
35-44 29 28.7 26 1 26.7 2 2

45-54 12 11.6 11 1 11.6 - -

55-64 4 4 4 - 4 - -

65+ 1 1 1 - 1 - -

June 2025

All employees Ongoing Fixed term and casual

Head 
count

FTE Full-time* Part-time* FTE Head 
count

FTE

GENDER

Women 51 50.2 46 1 46.6 4 3.6
Men 41 41 41 - 41 - -
Self-described - - - - - - -

AGE

15-24 4 4 3 - 3 1 1
25-34 47 47 46 - 46 1 1
35-44 23 23 23 - 23 - -
45-54 12 11.2 9 1 9.6 2 1.6
55-64 5 5 5 - 5 - -
65+ 1 1 1 - 1 - -



Systems:



INDICATORS

Injuries 2026 2025 2024

Lost Time Injuries - - -

Medical Treated Injuries 5 - -

First Aid Injuries 3 2 2

TOTAL 8 2 2

CLAIMS

No. of standard claims(a) - 1 1

Rate per 100 FTE(b) - - -

Average cost per standard claim $0 $895 $1,053
Notes:

(a) (VWA).
(b) 22H.

RELATIONS

OPPORTUNITY



Notes:
(a) all Executives who held an executive position during the 2025-26 year.

Income Band (Salary) Executives(a)

$200,000 - $219,999 -

$220,000 - $239,999 1

$240,000 - $259,999 2

$260,000 - $279,999 -

$280,000 - $299,999 1

$300,000 - $319,999 1

$320,000 - $339,999 -

$340,000 - $359,999 1

$360,000 - $379,999 1

$380,000 - $399,999 -

$400,000 - $419,999 -

$420,000 - $439,999 -

$440,000 - $459,999 -

$460,000 - $479,999 -

$480,000 - $499,999 -

>$500,000 1

Number of Executives 8



 
 

 
 

 

 
  



Notes:
(a)

($ Thousand)

Formula 1® Australian Grand Prix

RESULT BY EVENT 2026 2025 2024 2023 2022

Sales Revenue 129,266 113,126 92,605 76,036 56,037

Total Revenue 159,858 140,603 116,929 96,922 75,057

Total Expenditure(a) (279,055) (242,933) (219,241) (197,571) (153,179)

Operating Result before 
Government Investment & 
Depreciation

(119,197) (102,330) (102,313) (100,649) (78,122)

Government Investment 119,197 102,330 102,313 100,649 78,122



Notes:
(a)

(b)

(c)

($ Thousand)

Australian Motorcycle Grand Prix

RESULT BY EVENT 2025 2024 2023 2022 2021(c)

Sales Revenue 8,722 8,850 9,053 9,818 25

Total Revenue 13,862 13,188 13,533 14,143 25

Total Expenditure(a)(b) (36,490) (39,814) (39,627) (41,476) (4,502)

Operating Result before 
Government Investment & 
Depreciation

(22,628) (26,626) (26,094) (27,333) (4,477)

Government Investment 22,628 26,626 26,094 27,333 4,477





($ Thousand)

Consultant Purpose of consultancy
Total 

approved 
project 

fee

Expenditure
2025-26

Future 
expenditure

A7 Consulting Group 
Pty Ltd

Track protection 
consultancy, security 
audit and assessment

138 138 -

Anthesis (Australia) Pty 
Ltd

ESG strategy reporting, 
corporate emissions 
profile, GHG emissions 
and inventory

91 77 14

BDO Services Pty Ltd Economic Impact 
Assessment 2026

103 103 -

Emergency 
Management 
Consultancy Services 
Pty Ltd

Emergency, risk and 
business continuity 
management planning

103 103 -

Gemba Group Pty Ltd Strategic Planning, 
Commercial and 
Hospitality Strategy, Food 
and Beverage Strategy

206 206 -

Get Skilled Access Disability Access 
Consulting

77 25 32

JBS&G Australia Pty Ltd Albert Park Recurrent 
Build Soil Management, 
Stormwater Waste 
Classification

60 50 10

KPMG
Derivatives advice 20 20 -

Perfectly Paired Group 
Pty Ltd Catering strategy 23 23 -

PMY (ANZ) Pty Ltd Organisation Wide 
Strategy, Event 
Technology Master Plan

80 80 -

Stantec Australia Pty 
Ltd

Traffic and public 
transport management 
plans

148 148 -



Standard

Meetings attended Meetings held

Hon. Martin Pakula (Chair) 8 8

Hon. Linda Dessau AC CVO (Deputy Chair) 7 8

Ms. Kimberley Brown 7 8

Mr. Michael Doohan AM 7 8

Ms. Nicki Kenyon 8 8

Mr. Paul Lappin ACA 8 8

Mr. John 7 8

Dr Gillian Sparkes AM 8 8

Mr. Mark Webber AO 4 8



Between 80-100% per cent of local content commitment was made;
A total of 40 jobs (AEE) were committed, including the creation of 22 new jobs and the 
retention of 18 existing jobs (AEE); and

Approximately 6 positions for apprentices, trainees and cadets were created, including 
the retention of 3 existing apprenticeships.

Standard

An average of 100% per cent of local content commitment was made, with an average 
of 100% per cent achieved; and
A commitment to support a total of 8 jobs (annualised employee equivalent (AEE)) was 
made, including the creation of 2 new jobs and the retention of 6 existing jobs (AEE).

Strategic

Strategic



($ Thousand)

Name Of Campaign Campaign Summary Start/End Date

FORMULA 1 QATAR AIRWAYS
AUSTRALIAN GRAND PRIX 

2026

Television capital cities and 
regional, print, magazines, radio 

and outdoor, public relations, 
communications, and digital web.

October 2025 -
March 2026

Advertising 
Media

Creative & 
campaign 

development

Research and 
Evaluation

Print & collateral Other Campaign

1,594 0 41 33 -

Name Of Campaign Campaign Summary Start/End Date

Liqui Moly Australian 
Motorcycle Grand Prix 2025

Campaign and brand strategy, 
creative development and tactical 

planning.

May 2024 -
October 2025

Advertising 
Media

Creative & 
campaign 

development

Research and 
Evaluation

Print & collateral Other Campaign

503 4 58 17 79

($ Thousand)

Business as Usual 
(BAU) ICT 

Expenditure

Non-Business as 
Usual (non-BAU)
ICT Expenditure

Operational 
Expenditure

Capital Expenditure

2,119 876 181 695

2025-26 2024-25

The number of assessable disclosures made to AGPC and notified to IBAC:

Assessable disclosures - -

Employees and/or officers of the Australian Grand Prix Corporation have been made aware 
of the Public Interest Disclosures Act 2012 (Vic) through internal communication processes as 
well as the guidelines on how to report disclosures to the Independent Broad-based Anti-
Corruption Commission.



Disclosures of improper conduct or detrimental action by the Australian Grand Prix Corporation 
or any of its employees and/or officers may be made directly to the Independent Broad-based 
Anti-Corruption Commission:

Level 1, North Tower, 459 Collins Street Melbourne, VIC 3000
Phone: 1300 735 135
Internet: www.ibac.vic.gov.au

Further information:
The Protected Disclosure Policy and Procedures, which outline the system for reporting 
disclosures of improper conduct or detrimental action by the Australian Grand Prix Corporation 
or any of its employees and/or officers, are available on the Department of Jobs, Skills, Industry 

AGPC is committed to complying with and exceeding its obligations under the Disability 
Discrimination Act (1992) to ensure people with disabilities be given equal opportunity to 
participate in and contribute to the full range of economic, social, cultural, and political 
activities.







Notes:
(a) Scope 1 fugitive emissions remain the same as the floor space of the office has not changed since the FY25 reporting period.

consumption

Indicator (in MWh) 2026 2025

616 St Kilda Road

Total Electricity Consumption (Black Power) 78.0 -

Total Electricity Consumption (Green Power) - 81.2

Tottenham Storage Yard

Total On-site Generation: Solar PV 37.8 45.5

Total Electricity Consumption (Green Power)(a) 20.0 15.7
Notes:

(a) Scope 2: Purchased electricity for TSY Storage Yard equates to 0 as per the procurement of 100% Certified Green Power, resulting 
in a saving of 15.4 tCO2- e for AGPC over the FY26 period

Indicator (in Tonnes CO2-e) 2026 2025

Scope 1: Fugitive Emissions 2.1 2.1

Scope 1: Stationary Combustion 5.2 -

Scope 1: Mobile Combustion 23.9 5.1

Total Scope 1 greenhouse gas emissions (Tonnes CO2-e) 31.2 7.2

Scope 2: Purchased Electricity (Black Power) 60.1 -

Total Scope 2 greenhouse gas emissions (Tonnes CO2-e) 60.1 -

Scope 3: Waste generated in operations 34.5 38.5

Scope 3: Business Travel - Flights (Accommodation not included) 134.2 203.6

Scope 3: Staff Commuting 83.8 57.0

Total Scope 3 greenhouse gas emissions from commercial air
travel and waste disposal (Tonnes CO2-e) 252.5 299.0

Total Organisation GHG Emissions 343.8 306.2



Notes:
(a) Updated information came through and prior year comparatives have been changed. 

______________________________________

Indicator (in kgs) 2026 2025(a)

616 St Kilda Road

General Waste 478 1,087

Commingle Recycling 60 252

Paper & Cardboard 157 218

Paper & Cardboard (not recycled) 24 8

E-Waste 1 490

Textile (Recycled) 1 412

Tottenham Storage Yard

General Waste 2,089 2,242



Legislation Requirement Page

Standing Directions and Financial Reporting Directions

Report of Operations

Charter and Purpose

FRD 22 Manner of establishment and the relevant Ministers 14

FRD 22 Purpose, functions, powers and duties 14

FRD 22 Nature and range of services provided 14

Management & Structure

FRD 22 Organisational structure

Financial & other information

FRD 10 Disclosure index 45

FRD 22 Employment and conduct principles 28

FRD 22 Occupational health and safety policy 30

FRD 22 Summary of the financial results for the year 33

FRD 22 Significant changes in financial position during the year 33

FRD 22 Major changes or factors affecting performance 33

FRD 22 Subsequent events 90

FRD 22 Application and operation of Freedom of Information Act 1982 (Vic) 35

FRD 22 Compliance with building and maintenance provisions of Building Act 
1993 (Vic)

37

FRD 22 Application and operation of the Public Interest Disclosures Act 2012
(Vic)

39

FRD 22 Details of consultancies over $10,000 36

FRD 22 Details of consultancies under $10,000 37

FRD 22 Disclosure of government advertising expenditure 39

FRD 22 Disclosure of ICT expenditure 39

FRD 22 Statement of availability of other information 38

FRD 22 Disclosure of Social Procurement Activities under the Social 
Procurement Framework 41

FRD 24 Environmental reporting 42

FRD 25 Local Jobs First 37

FRD 29 Workforce data disclosures 28

SD 5.2 Specific requirements under Standing Direction 5.2 50

Compliance attestation and declaration

SD 5.4.1 Attestation for compliance with Ministerial Standing Direction 44

SD 5.2.3 Declaration in report of operations 3



Financial Statements

Declaration

SD 5.2.2 Declaration in financial statements 50

Other requirements under Standing Directions 5.2

SD 5.2.1(a) Compliance with Australian accounting standards and other 
authoritative pronouncements 50

SD 5.2.1(a) Compliance with Standing Directions 50

SD 5.2.1 Compliance with Model Financial Report 50

Other disclosures as required by FRDs in notes to the financial statements(a)

FRD 11 Disclosure of Ex gratia Expenses 63

FRD 21 Disclosures of Responsible Persons, Executive Officers and other
Personnel (Contractors with Significant Management Responsibilities)
in the Financial Report

87

FRD 103 Non-Financial Physical Assets 64

FRD 104 Leases 71

FRD 110 Cash Flow statements 55

FRD 112 Defined Benefit Superannuation Obligations 62

FRD 114 Financial Instruments general government entities and public
non-financial corporations

74

Notes:
(a) References to FRDs have been removed from the Disclosure Index if the specific FRDs do not contain requirements that are in the 

nature of disclosure.

Legislation

Building Act 1993 (Vic) 37

Disability Discrimination Act 1992 (Cth) 40

Financial Management Act 1994 (Vic) 50

Freedom of Information Act 1982 (Vic) 35

Local Jobs First Act 2003 (Vic) 37

Public Interest Disclosures Act 2012 (Vic) 39

Dated at Melbourne on 25 August 2026
Signed in accordance with a resolution of Members.

______________________________________





Statement by Members of the Board and Officers 50

Independent Report 51

Financial 
statements

Comprehensive operating statement 53

Balance sheet 54

Cash flow statement 55

Statement of changes in equity 56

Notes to the 
financial 
statements

7.1. About this report 57

The basis on which the financial statements have been prepared and
compliance with reporting regulations

7.2. Funding delivery of our events 59

Revenue recognised from events, grants and other sources

7.2.1 Income that funds the delivery of our events 59

7.3. The cost of delivering our events 61

Operating expenses of AGPC

7.3.1 Expenses incurred in delivery of events 61

7.3.2 Employee benefits 62

7.3.3 Other operating expenses 63

7.4. Key assets available to support event delivery 64

Infrastructure and other key assets to deliver our events

7.4.1 Total buildings, infrastructure and equipment 64

7.5. Other assets and liabilities 68

Working capital balances and other key assets and liabilities

7.5.1 Receivables 68

7.5.2 Payables 68

7.5.3 Deferred income 69

7.6. Financing our operations 70

Borrowings, cash flow information, leases and assets pledged as security

7.6.1 Borrowings 70

7.6.2 Leases 71

7.6.3 Cash flow information and balances 71

7.6.4 Commitments for expenditure 72

7.7. Our capital structure 73

Equity and reserve disclosures

7.7.1 Cash flow hedge reserve 73

7.7.2 Asset revaluation reserve 73



7.8. Risks, contingencies, and valuation judgements 74

Commitments, leases, financial risk management, contingent asset and
liabilities as well as fair value determination disclosures

7.8.1 Financial instruments specific disclosures 74

7.8.2 Fair value determination 82

7.8.3 Contingent assets and contingent liabilities 85

7.9. Other disclosures

7.9.1 Ex gratia expenses 86

7.9.2 Changes in accounting policy and estimates 86

7.9.3 Responsible persons 87

7.9.4 Remuneration of executives 88

7.9.5 Related parties 88

7.9.6 Remuneration of auditors 90

7.9.7 Subsequent events 90

7.9.8 Australian Accounting Standards issued that are not yet 
effective 91

7.9.9 Other accounting policies and disclosures 93

7.9.10 Glossary of technical terms 94



Dated at Melbourne on 25 August 2026.
Signed in accordance with a resolution of the Members of the Board.

______________________________________

______________________________________

______________________________________



Report
To the Board of Australian Grand Prix Corporation

Opinion I have audited the financial report of Australian Grand Prix Corporation (the corporation)
which comprises the:

balance sheet as at 30 June 2026

comprehensive operating statement for the year then ended

statement of changes in equity for the year then ended

cash flow statement for the year then ended

notes to the financial statements, including material accounting policy
information

declaration in the financial statements.

In my opinion, the financial report presents fairly, in all material respects, the financial
position of the corporation as at 30 June 2026 and its financial performance and cash flows 
for the year then ended in accordance with the financial reporting requirements of Part 7 
of the Financial Management Act 1994 and applicable Australian Accounting Standards.

Basis for 
Opinion

I have conducted my audit in accordance with the Audit Act 1994 which incorporates the
Australian Auditing Standards. I further describe my responsibilities under that Act and those
standards in the section of my 
report.
My independence is established by the Constitution Act 1975. My staff and I are
independent of the corporation in accordance with the ethical requirements of the
Accounting Professional and Code of Ethics for 
Professional Accountants (including Independence Standards) (the Code) that are
relevant to my audit of the financial report in Victoria. My staff and I have also fulfilled our 
other ethical responsibilities in accordance with the Code.

I believe that the audit evidence I have obtained is sufficient and appropriate to provide a
basis for my opinion.

Other 
information

The Board of the corporation is responsible for the "other information" included in the 
June 2026. The other information in the

Annual Report does not include the financial report and my
opinion on the financial report does not cover the other information included in the Annual 
Report. 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 when it becomes available and, in doing so, consider whether the other 
information is materially inconsistent with the 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 
for the financial 
report

The Board of the corporation is responsible for the preparation and fair presentation of the 
financial report in accordance with Australian Accounting Standards and the Financial 
Management Act 1994, and for such internal control as the Board determines is necessary
to enable the preparation and fair presentation of the financial report that is free from 
material misstatement, whether due to fraud or error.

In preparing
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless it is inappropriate to do 
so.



responsibilities 
for the audit of 
the financial 
report

As required by the Audit Act 1994, my responsibility is to express an opinion on the 
financial report based on the audit. My objectives for the audit are to obtain reasonable
assurance about whether the financial report as a whole is free from material 

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 the 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 the purpose 
of expressing

evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by the Board

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 ability to continue as a going concern. If I conclude that a material
uncertainty exists, I am required to draw
related disclosures in the financial report or, if such disclosures are inadequate, to 
modify my opinion. My conclusions are based on the audit evidence obtained up to 

corporation 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 Board 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.

MELBOURNE                               Paul Martin 
2026   as delegate for the Auditor-General of Victoria



Comprehensive operating statement

   ($ Thousand)

Notes 2026 2025
Revenue and income from transactions
Formula 1® Australian Grand Prix 299,237         253,689 
Australian Motorcycle Grand Prix         31,462           27,679 
Future Grands Prix 12,200         10,910 
Total revenue and income from transactions 7.2.1 342,899       292,278 
Expenses from transactions
Formula 1® Australian Grand Prix (284,026)        (247,546)
Australian Motorcycle Grand Prix (36,737)          (40,055)
Total expenses from transactions 7.3.1 (320,763)      (287,601)
Net result from transactions (net operating balance) 22,136           4,677 
Other economic flows included in net result
Net gain/(loss) on financial instruments             -                  (1)
Net gain/(loss) on disposal of non-financial assets (711)             (117)
Total other economic flows included in net result (711)               (118)
Net result 21,425           4,559 
Other economic flows other comprehensive income
Items that will not be reclassified to net result
Change in fair value of derivatives recognised through cash flow 
hedge reserve

7.7.1 2,747          (6,219)

Change in physical asset revaluation surplus 7.7.2 7,340        -   
Total other economic flows other comprehensive income 10,087          (6,219)
Comprehensive result 31,512          (1,660)
The accompanying notes form part of these financial statements.



Balance sheet

($ Thousand)

Assets
Financial assets
Cash and deposits 7.6.3 70,893             51,285 
Receivables 7.5.1 2,723             5,371 
Derivatives 7.8.1.1 3,606             1,165 
Total financial assets 77,222           57,821 
Non-financial assets
Prepayments 2,890               2,681 
Buildings, infrastructure and equipment 7.4.1 39,928           23,997 
Intangible assets 133               121 
Total non-financial assets 42,951           26,799 
Total assets 120,173           84,620 
Liabilities
Payables 7.5.2 14,543           12,936 
Borrowings 7.6.1 1,466             2,390 
Employee related provisions 7.3.2.2 1,978             1,750 
Deferred income 7.5.3 8,091             4,654 
Derivatives 7.8.1.1 61               368 
Total liabilities 26,139           22,098 
Net assets 94,034           62,522 
Equity
Contributed capital 10,739           10,739 
Cash flow hedge reserve 7.7.1 3,545               798 
Asset revaluation reserve 7.7.2 24,071           17,645 
Accumulated surplus 55,679           33,340 
Net worth 94,034           62,522 
The accompanying notes form part of these financial statements.



Cash flow statement

   ($ Thousand)

2025

The accompanying notes form part of these financial statements.
Notes:

(a) Interest of leases is presented in operating activities.
(b) Goods and services tax (GST) paid to the Australian Taxation Office is presented on a net basis.



equity

($ Thousand)
   Cash flow 

hedge 
reserve

Asset 
revaluation 

reserve
Contributed 

Capital
Accumulated 

SurplusNotes Total
Balance 1 July 2024      7,017          17,645        10,739            28,781    64,182 
Net result for the year           -                   -                 -                4,559      4,559 
Change in fair value of 
derivatives recognised 
through cash flow hedge 
reserve

7.7.1     (6,219)                 -                 -                     -       (6,219)

Change in asset 
revaluation reserve

7.7.2           -                   -                 -                     -             -   

Retrospective adjustment 
on prior year

          -                   -                 -                     -             -   

Balance 30 June 2025 798          17,645        10,739            33,340    62,522 
Balance 1 July 2025 798          17,645        10,739            33,340    62,522 
Net result for the year              -                       -                    -   21,425 21,425
Change in fair value of 
derivatives recognised 
through cash flow hedge 
reserve

7.7.1 2,747                     -                    -                         -   2,747

Change in asset 
revaluation reserve

7.7.2 - 7,340                  -   - 7,340

Write back on disposal of 
assets

- (914)                  -   914   -   

Balance 30 June 2026      3,545 24,071        10,739 55,679 94,034
The accompanying notes form part of these financial statements.



Basis of preparation

These financial statements are in Australian dollars, the functional and presentation currency of 
AGPC, and the historical cost convention is used unless a different measurement basis is
specifically disclosed in the note associated with the item measured on a different basis.

The accrual basis of accounting has been applied in the preparation of these financial statements 
whereby assets, liabilities, equity, income and expenses are recognised in the reporting period to 
which they relate, regardless of when cash is received or paid.

Consistent with the requirements of AASB 1004 Contributions, contributions by owners (that is, 
contributed capital and its repayment) are treated as equity transactions and, therefore, do not 
form part of the income and expenses of AGPC.

Judgements, estimates and assumptions are required to be made about financial information
being presented. The significant judgements made in the preparation of these financial 
statements are disclosed in the notes where amounts affected by those judgements are disclosed. 
Estimates and associated assumptions are based on professional judgements derived from 
historical experience and various other factors that are believed to be reasonable under the
circumstances. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to 
accounting estimates are recognised in the period in which the estimate is revised if the revision 
affects only that period or in the period of the revision, and future periods if the revision affects
both current and future periods. Judgements made by management in the application of 
Australian Accounting Standards (AASs) that have significant effects on the financial statements
and estimates, with a risk of material adjustments in the subsequent reporting period, are disclosed 

All amounts in the financial statements (including the notes) have been rounded to the nearest 
thousand dollars, unless otherwise stated.

A number of transactions, including portions of revenue received from customers and expenses 
paid to suppliers, have been treated as deferred revenue, prepaid expenses or otherwise treated 
in accordance with the requirements of relevant accounting standards as they relate specifically 
to obligations to be undertaken or performed at a future event.

AGPC, having made appropriate enquiries, have a reasonable expectation that AGPC has the 
ability to basis 
of accounting in preparing the annual financial statements.

Australian Grand Prix Corporation (AGPC) is a 
statutory authority established pursuant to the 
Australian Grands Prix Act 1994 (Vic) 

Its principal address is:
Australian Grand Prix Corporation
Level 5, 616 St Kilda Road
Melbourne VIC 3004

AGPC is subject to the direction and
control of the Minister administering the 
AGP Act. At the time of this report this was 
the Minister for Major Events, the Hon. 
Anthony Carbines MP.



Compliance information

-purpose financial report which has been prepared in 
accordance with the Financial Management Act 1994 (Vic) and applicable AASs which include 
interpretations issued by the Australian Accounting Standards Board (AASB). 

In complying with AASs, AGPC has, where relevant, applied those paragraphs applicable to not-
for-profit entities. Accounting policies are selected and applied in a manner which ensures that 
the resulting financial information satisfies the concepts of relevance and reliability, thereby
ensuring that the substance of the underlying transactions or other events is reported.

To gain a better understanding of the terminology used in this report, a glossary of terms and style 
conventions can be found in Note 7.9.10.

The annual financial statements were authorised for issue by the Chairman of the Board on 25 
August 2026.
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7.2.1 Income that funds the delivery of our events 

($ Thousand) 
  2025-26 Financial Year 2024-25 Financial Year 

  
2026 

Formula One® 
Grand Prix 

2025 
Motorcycle 

Grand Prix 

Future 
Grands 

Prix 

2025-26 
Financial Year 

Total 

2025 
Formula One® 

Grand Prix 

2024 
Motorcycle 

Grand Prix 

Future 
Grands 

Prix 

2024-25 
Financial Year 

Total  
Income from transactions(a)              

Sales revenue 129,266                 8,722           -   137,988        113,126        8,850             -            121,976  

Sponsorship/commercial revenue 15,971 1,975         -   17,946          15,437        1,770             -              17,207  

Interest income 4,788               -           -   4,788            3,620             -               -                3,620  

Government contributions  recurrent(b) 132,908 12,600 12,200 157,708        104,986      10,390      10,910         126,286  

Government contributions  non-recurrent 6,470 5,000         -   11,470            8,100        4,100             -              12,200  

Other operating revenue 9,834 3,165         -   12,999            8,420        2,569             -              10,989  

Total revenue and income from transactions 299,237 31,462 12,200 342,899        253,689      27,679      10,910          292,278  
Notes: 

(a)                       
    

(b) Includes $12,200,000 of recurrent funding for the Australian Motorcycle Grand Prix 2026 received in the 2025-26 financial year (2025: $10,910,000 for the 2025 Motorcycle event). 

 
                      

 

  
  
 Interest income includes interest received or receivable on 

bank deposits and other investments. 
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7.3.2   Employee benefits 62 

63 

7.3.1 Expenses incurred in delivery of events  
($ Thousand) 

  2025-26 Financial Year 2024-25 Financial Year 

  
2026 

Formula One® 
Grand Prix 

2025 
Motorcycle 
Grand Prix 

Future 
Grands 

Prix 

2025-26 
Financial Year 

Total 

2025 
Formula One® 

Grand Prix 

2024 
Motorcycle 
Grand Prix

Future 
Grands 

Prix 

2024-25 
Financial Year 

Total  
Expenses from transactions(a)              

Event management and staging(b) 148,589 20,974         -   169,563        122,462      19,869             -             142,331  

Recurrent engineering 85,051 10,756         -   95,807          74,952      14,172             -              89,124  

Marketing and promotion 4,329 1,024         -   5,353            3,116        1,048             -                4,164  

Catering 15,756 1,514         -   17,270          14,844        1,775             -              16,619  

Administration(b) 30,301 2,469         -   32,770          32,172        3,191             -              35,363  

Total expenses from transactions 284,026 36,737         -   320,763        247,546      40,055             -            287,601  
Notes: 

(a) The expenses above relating to the FORMULA 1 QATAR AIRWAYS AUSTRALIAN GRAND PRIX 2026 do not include resources consumed free of charge from the Department of Transport and Planning (DTP) relating to the 
provision of free public transport. Refer to Note 7.9.5. 

(b) Includes depreciation and amortisation. Refer to Note 7.4.1 for further details 
 

  
 

 
 

 
  
  



($ Thousand)
Notes. 2026 2025

Salaries and wages, annual leave and long service leave      16,734       15,880 
Superannuation contributions 1,675       1,531 
Termination benefits 341         385 
Total employee benefits expense 18,750     17,796 

Employee expenses are recognised when incurred. These expenses include all costs related to 
employment including wages and salaries, fringe benefits tax, leave entitlements, termination 
payments and WorkCover premiums.

Superannuation contributions are made by AGPC to an employee superannuation fund and are 
charged as expenses when incurred.

Provision is made for benefits accruing to employees in respect of wages and salaries, annual leave 
and long service leave (LSL) for services rendered to the reporting date and recorded as an 
expense during the period the services are delivered.

Provisions are recognised when AGPC has a present obligation, the future sacrifice of economic 
benefits is probable, and the amount of the provision can be measured reliably. The amount 
recognised as a provision is the best estimate of the consideration required to settle the present 
obligation at the reporting date, considering the risks and uncertainties surrounding the obligation.

Where a provision is measured using the cash flows estimated to settle the present obligation, the 
carrying amount is the present value of those cash flows, using a discount rate that reflects the time 
value of money and risks specific to the provision. 

($ Thousand)

Notes 2026 2025
Current provisions:
Annual leave(a)

Unconditional and expected to settle within 12 months 1,184         1,017 
Long service leave(a)

Unconditional and expected to settle within 12 months 88           80 
Unconditional and expected to settle after 12 months(b) 266         239 
Provisions for on-costs
Unconditional and expected to settle within 12 months 245         215 
Unconditional and expected to settle after 12 months 51           45 
Total current provisions for employee benefits 1,834       1,596 
Non-current provisions:
Employee benefits long service leave(b) 121         128 
On-costs 23           26 
Total non-current provisions for employee benefits 144         154 
Total provisions for employee benefits 1,978       1,750 
Notes:

(a)
(b)



($ Thousand)

Employee Benefits On-Costs Total
Opening balance 1,464 286 1,750
Net movement in provision 195 33 228
Closing balance 1,659 319 1,978

Current 1,538 296 1,834
Non-current 121 23 144
Total provisions for employee benefits 1,659 319 1,978

Wages and salaries and annual leave: Liabilities for wages and salaries, including non-monetary 
benefits and annual leave are recognised in the provision for employee benefits as current liabilities, 
because AGPC does not have an unconditional right to defer settlements of these liabilities.

Depending on the expectation of the timing of settlement, liabilities for wages and salaries, and 
annual leave are measured at:

Long Service Leave (LSL): Liability for LSL is recognised in the provision for employee benefits.

Unconditional LSL is disclosed as a current liability; even where AGPC does not expect to settle the 
liability within 12 months because it will not have the unconditional right to defer the settlement 
should an employee take leave within 12 months. The components of this current LSL liability are 
measured at:

Conditional LSL is disclosed as a non-current liability. There is a conditional right to defer the 
settlement of the entitlement until the employee has completed the requisite years of service. The 
non-current liability is measured at present value. 

Any gain or loss following revaluation of the present value of the non-current LSL liability is 
recognised as a transaction, except to the extent that a gain or loss arises due to changes in bond 

Employee benefits on-costs
recognised separately from the provision for employee benefits.

7.3.3 Other operating expenses
($ Thousand)

Notes 2026 2025
Rental expenses 3,159   2,838 
Fair value assets and services provided free of charge to 846 536
Parks Victoria
Ex gratia expense 7.9.1 391 4,305
Bad and doubtful debts (72) 95
Total other operating expenses 4,324   7,774 

Ex gratia expenses are the voluntary payments of money or other non-monetary benefit (e.g. a 
write-off) that is not made either to acquire goods, services or other benefits for the entity or to meet 
a legal liability, or to settle or resolve a possible legal liability of or claim against the entity (refer Note 
7.9.1).

Fair value of assets and services provided free of charge to Parks Victoria are works undertaken by 
AGPC within the Albert Park reserve of a capital/asset nature. As the Albert Park reserve is under 
the control of Parks Victoria, the assets are transferred to Parks Victoria free of charge once they 
are completed or installed.



AGPC controls infrastructure and equipment 
as well as cash that are utilised in fulfilling its 
objectives. They represent the resources that 
are entrusted to AGPC to be utilised for the 
delivery of the events.

7.4.1 Total buildings, infrastructure and 
equipment 64

Refer to Note 7.8.2 for additional information on fair value determination of infrastructure and 
equipment.

depreciation

($ Thousand)
Gross carrying Accumulated 

depreciation
Net carrying

amount amount
2026 2025 2026 2025 2026 2025

Buildings-right-of-use assets (a)(b) 5,996 5,983 (4,737) (4,121) 1,259 1,862
Property, plant and equipment-right-of-use 
assets 

236 236 (236) (209) - 27

Equipment at fair value 5,616 5,637 (4,879) (4,538) 737 1,099
Grand Prix infrastructure at fair value 37,115 26,408 (252) (7,768) 36,863 18,640
Work in progress at cost(c) 1,069 2,369 - - 1,069 2,369
Net carrying amount 50,032 40,633 (10,104) (16,636) 39,928 23,997
Notes:

equipment(a)

($ Thousand)

2026
Gross carrying 

amount
Accumulated 
depreciation

Net carrying 
amount

Buildings 5,996   (4,737) 1,259
Property, plant and equipment 236 (236)            -   
Net carrying amount 6,232 (4,973) 1,259

2025
Gross carrying 

amount
Accumulated 
depreciation

Net carrying 
amount

Buildings 5,983   (4,121) 1,862
Property, plant and equipment 236 (209)            27   
Net carrying amount 6,219 (4,330) 1,889



Buildings Property plant and 
equipment

2026 2025 2026 2025
Opening balance 1,862 2,090 27 79
Additions 13 591 - -
Depreciation (616) (819) (27) (52)
Closing balance 1,259 1,862 - 27
Notes:

(a) Refer to note 7.9.2 regarding the use of the cost model for all right-of-use assets.

Initial recognition: Items of non-financial physical assets are measured initially at cost and 
subsequently revalued at fair value less accumulated depreciation and impairment. Where an 
asset is received for no or nominal cost, the cost is its fair value at the date of acquisition. The cost 
of non-financial physical assets constructed includes the cost of all materials used in construction, 
direct labour on the project, and an appropriate proportion of variable and fixed overheads. All 
fixed capital works constructed within Albert Park have been transferred to a third party, Parks 
Victoria, free of charge, in accordance with the license agreements.

Refer to Note 7.3.3 for additional information on other operating expenses.

Right-of-use asset acquired by lessees Initial measurement: AGPC recognises a right-of-use asset 
and a lease liability at the lease commencement date. The right-of use asset is initially measured at 
cost which comprises the initial amount of the lease liability adjusted for:

and

Subsequent measurement: The fair value of infrastructure and equipment is normally determined 

cost is generally a reasonable proxy for the current replacement cost because of the short lives of 
the assets concerned.

Right-of-use asset Subsequent measurement: AGPC depreciates the right-of-use assets on a 
straight-line basis from the lease commencement date to the earlier of the end of the useful life of 
the right-of-use asset or the end of the lease term. In addition, the right-of-use asset is periodically 
reduced by impairment losses, if any and adjusted for certain remeasurements of the lease liability.

Separation of lease and non-lease components: At inception or on reassessment of a contract that 
contains a lease component, the lessee is required to separate out and account separately for 
non- lease components within a lease contract and exclude these amounts when determining the 
lease liability and right-of-use asset amount.

Estimated impairment of non-financial assets: AGPC assesses impairment of all assets at each 
reporting date by evaluating conditions specific to AGPC and to the particular asset that may lead 
to impairment. These may include asset performance, economic and political environments and 
future expectation
impairment in this financial period. No impairment of assets was identified.

Refer to Note 7.8.2 for additional information on fair value determination of infrastructure and 
equipment.



($ Thousand)

2026 
Formula 

One®

Grand Prix

2025 
Motorcycle 
Grand Prix

2025-26 
Financial 

Year Total

2025 
Formula 

One®

Grand Prix

2024 
Motorcycle 
Grand Prix

2024-25 
Financial 

Year Total
Buildings right-of- use 
assets 

616             -   616        819           -          819 

Property, plant and 
equipment right-of- use 
assets 

27             -   27          52           -            52 

Equipment at fair value 428 143 571        439        146        585 
Grand Prix infrastructure at 
fair value

3,006 91 3,097     2,718          83      2,801 

Total depreciation 4,077 234 4,311     4,028        229      4,257 

All items of infrastructure equipment that have finite useful lives are depreciated. Depreciation is 
calculated on a straight-
residual value, over its estimated useful life. The estimated useful lives, residual values and 
depreciation method are reviewed at the end of each reporting period, and adjustments made 
when necessary.

-General Victoria (independent valuation 
agency), determines the estimated useful lives and related depreciation charges for its 
infrastructure and equipment. Management will increase the depreciation charge where useful 
lives are less than previously estimated useful lives or will write-off or write-down obsolete assets or 
those that are no longer considered useful.

The following are typical useful lives for the different asset classes for current and prior years.
(year)

Asset 2026 2025
Buildings: Right-of-use assets 5 to 9 5 to 9
Equipment: Right-of-use assets 5 to 9 5 to 9
Equipment 3 to 5 3 to 5
Grand Prix infrastructure 3 to 50 3 to 60



         

       

        equipment(a)   

               ($ Thousand) 

   Buildings  right-of-
use assets 

 Property, plant and 
equipment  right-

of-use assets 

 Grand Prix 
infrastructure at fair 

value 
 Equipment at fair 

value 
 Work in progress at 

cost  Total 
  2026 2025 2026 2025 2026 2025 2026 2025 2026 2025 2026 2025 
 Opening balance  1,862        2,090 27          79 18,640    18,343 1,099  1,203 2,369     1,603 23,997 23,318 
 Additions  13           591            -          -             -             -              -          -   14,489     5,014 14,502   5,605 
 Disposals                -               -              -          -   (654)       (133)            -          -   -   - (654)   (133) 
 Transfer to Parks Victoria                -               -              -          -             -             -              -          -   (846)     (536) (846)   (536) 
 Transfer in/(out) of WIP                -               -              -          -   14,596      3,231 303     481 (14,943)  (3,712) (44)         -   
 Depreciation  (616)          (819) (27)         (52) (3,097)    (2,801) (571)    (585) -   - (4,311) (4,257) 
 Revaluation - - - - 7,378 - (94) - -  - 7,284 - 
 Closing balance  1,259        1,862            -          27 36,863    18,640 737  1,099 1,069     2,369 39,928 23,997 

 Notes:  
(a) The last scheduled full revaluation for this purpose group was conducted in 2026. 

 
   assets 

Non-financial physical assets are revalued at fair value every five years in accordance with the Government purpose classifications defined in Financial 
Reporting Direction 103 Non-Financial Physical Assets (FRD 103). In accordance with FRD 103 and AASB 2022-10 Amendments, AGPC applied Appendix 
F of AASB 13 Fair Value Measurement in the 2025/26 revaluation. This guidance explains and illustrates the application of the principles in AASB 13 on 
developing unobservable inputs and the application of the cost approach.  
 
The Valuer- ations. 
Revaluations may occur more frequently if fair value assessments indicate material changes in values. In such instances, interim managerial revaluations 
are undertaken in accordance with the requirements of FRD 103. 
 
AGPC, in conjunction with VGV, monitors changes in the fair value of each asset class through relevant data sources, in order to determine whether a 
revaluation is required.  

 
Treatment of accumulated depreciation on revaluation is such that when non -financial physical assets were revalued, AGPC accounted for the 
accumulated depreciation at the date of the revaluation by eliminating the accumulated depreciation balance against the gross carrying amount of 
the asset and increasing the net carrying amount to the revalued amount of the asset (net approach). 



This section sets out those assets and liabilities 7.5.1 Receivables 68

7.5.2 Payables 68

7.5.3 Deferred income 69
7.5.1 Receivables

($ Thousand) 
2026 2025

Contractual 
Trade receivables 1,997           2,561 
Allowance for impairment losses of contractual receivables (107)             (194)
Net trade receivables 1,890           2,367 
Other receivables 59           2,187 
Statutory 
GST input tax credit recoverable 774              817 
Total receivables 2,723           5,371 

Represented by 
Current receivables 2,723           5,371 

Receivables consist predominantly of debtors in relation to goods and services:

Contractual receivables
at fair value plus any directly 

attributable transaction costs. AGPC holds the contractual receivables with the objective 
to collect the contractual cash flows and therefore subsequently measured at amortised 
cost using the effective interest method, less any impairment.

Statutory receivables do not arise from contracts and are recognised and measured 
similarly to contractual receivables (except for impairment) but are not classified as 
financial instruments for disclosure purposes. AGPC applies AASB 9 for initial measurement 
of statutory receivables, which are initially recognised at fair value plus any directly 
attributable transaction costs.

the loss allowance are set out in Note 7.8.1.

7.5.2 Payables
($ Thousand)

2026 2025
Contractual
Supplies and other services 14,344         12,719 
Statutory
Fringe Benefits Tax payable 125              150 
Other taxes payable 74                67 
Total payables 14,543         12,936 

Represented by:
Current payables 14,543         12,936 



Payables consist of:

Payables for supplies and services have a credit period of 30 days from date of invoice unless 
otherwise contractually agreed.

liabilities.

(a)(b)

($ Thousand)

Maturity dates

Carrying 
amount

Nominal.
amount.

Less than 1.
month.

1-3 . 
months. 3 months +

2026 Payables 14,344 14,344 14,310 - 34
2025 Payables        12,719       12,719         12,633           53           33 
Notes:

(a) Maturity analysis is presented using the contractual undiscounted cash flows.
(b) Nature and extent of risks arising from contractual payables. Refer to Note 7.8.1.3 for the nature and extent of risks arising from 

contractual payables.

income

($ Thousand)
2026 2025

Current
Advance commercial income 8,091           4,654 
Total deferred income 8,091           4,654 

Income is deferred where AGPC has a contractual obligation to deliver specified goods or services 
that are enforceable and sufficiently specific in relation to performance obligations. The extent to 
which performance obligations have been met dictates the amount of income to recognise or 
defer to a future period.



7.6 operations

This section provides information on the sources 
of finance utilised by AGPC during its 
operations, and other information relating to 
financing activities of AGPC.

7.6.1 Borrowings.....................................................70

7.6.2 Leases ............................................................71

7.6.3 Cash flow information and balances ......71

7.6.4 Commitments for expenditure ..................72

7.6.1 Borrowings
($ Thousand)

2026 2025
Current borrowings
Lease liabilities 663        918 
Total current borrowings 663      918 
Non-current borrowings
Lease liabilities 803   1,472 
Total non-current borrowing 803   1,472 
Total borrowings 1,466   2,390 

Borrowings recognised on the balance sheet are entirely made up of lease liabilities.

lessee

measurement

The lease liability is initially measured at the present value of the lease payments unpaid at the 
commencement date, discounted using the interest rate implicit in the lease if that rate is readily 

Lease payments included in the measurement of the lease liability comprise fixed payments 
(including in-substance fixed payments) less any lease incentive receivable.

All incentives for the agreement of a new or renewed operating lease are recognised as an integral 

nature or form or the timing of payments. The aggregate costs of incentives are recognised as a 
reduction of rental expenses over the term on a straight-line basis, unless another more systematic 
basis is more representative of the time pattern in which economic benefits from the leased asset 
are consumed.

Subsequent to initial measurement, the liability will be reduced for payments made and increased 
for interest. It is remeasured to reflect any reassessment or modification, or if there are changes in-
substance fixed payments.

When the lease liability is remeasured, the corresponding adjustment is reflected in the right-of-use 
asset, or profit and loss if the right-of-use asset is already reduced to zero.



7.6.2 Leases

Right-of-use assets are presented in Note 7.4.1 as buildings right-of-use asset and equipment right-of-
use asset. 

Lease amounts recognised in the comprehensive operating statement
($ Thousand)

   2026 2025
Interest expense on lease liabilities 59        81 
Expenses relating to short-term leases 3,157     2,838 
Expenses relating to leases of low-value assets             1            1 
Total amount recognised in the comprehensive operating statement 3,217 2,920

Lease amounts recognised in the cash flow statement
($ Thousand)

   2026 2025
Interest expense on lease liabilities 59          81 
Expenses relating to short-term leases           3,839   3,720 
Expenses relating to leases of low-value assets 1          1 
Total amount recognised in the cash flow statement 3,899   3,802 

assets

AGPC has elected not to recognise right-of-use assets and lease liabilities for short-term leases of 
land and building used in circuit hire arrangements that have a lease term of 12 months or less and 
leases of low-value assets, including Albert Park, Phillip Island and the surrounding land. AGPC has 
determined that the non-cancellable term of these leases (representing the period of use) is 12 
months or less, and thus elects to apply the recognition exemption for these short-term leases. AGPC 
recognises the lease payments associated with these leases as an expense on a straight-line bases 
over the lease term.

conditions

AGPC has elected to recognise leases at significantly below-market terms and conditions 
(peppercorn leases) at their nominal value as an expense on a straight-line basis over the lease 
term. The principal activities of AGPC depend on peppercorn leases, in particular the 
arrangements for the Formula 1® show car. The underlying assets in these leases are the show car 
hire. The nominal lease payment on the Formula 1® show car hire is $2 with no defined end date. 

7.6.3 Cash flow information and balances
($ Thousand)

2026 2025
Cash at call 70,893    51,285 
Balance as per cash flow statement 70,893    51,285 

Cash and deposits recognised on the balance sheet is comprised of cash at bank.

For the purpose of the cash flow statement, cash and cash equivalents include cash at bank and 
deposits with an original maturity of three months or less, which are readily convertible to cash on 
hand and are subject to insignificant risk of changes in value.



activities
($ Thousand)

2026 2025
Net result for the period 21,425      4,559 
Non-cash movements
Capital works transferred to Parks Victoria 846         536 
Gain/(loss) on disposal of non-current assets 711           117 
Depreciation and amortisation of non-current and intangible assets 4,370      4,318 
Impairment of receivables (107)      (194)
Net (gain)/loss on financial instruments              -              1 
Movements in assets and liabilities
Decrease/(Increase) in receivables and prepayments 2,526      (772)
(Decrease)/Increase in payables 1,669     1,529 
(Decrease)/Increase in provisions 141        338 
(Decrease)/Increase in deferred income 3,437        127 
Net cash flows from (used in) operating activities 35,018   10,559 

7.6.4 Commitments for expenditure

AGPC has commitments associated with foreign exchange forward contracts (refer Note 7.8.1). 
AGPC has not disclosed the gross payable and receivable value of foreign currency contracts, nor 
has it disclosed operational and capital commitments as it is exempt under Section 49 of the 
Australian Grands Prix Act 1994 (Vic).



structure

This section provides information on the
capital structure of AGPC as well as any 
reserves that arose from its operations.

7.7.1 Cash flow hedge reserve 73

7.7.2 Asset revaluation reserve 73

Cash flow hedge reserve
($ Thousand)

2026 2025
Cash flow hedge reserve at the beginning of the year 798      7,017 
Change in fair value of derivatives recognised through cash flow hedge 
reserve

     2,747   (6,219)

Cash flow hedge reserve at the end of the year     3,545         798 

Asset revaluation reserve
($ Thousand)

2026 2025
Asset revaluation reserve at the beginning of the year 17,645   17,645 
Revaluation increments/(decrements) 7,340 -
Write back on disposal of assets (914)           -   
Asset revaluation reserve at the end of the year 24,071   17,645 



7.8 Risks, contingencies, and valuation judgements

AGPC is exposed to risk from its activities and 
outside factors. In addition, it is often necessary 
to make judgements and estimates associated 
with recognition and measurement of items in 
the financial statements. This section sets out 
financial instrument specific information, 
(including exposures to financial risks) as well as 
those items that are contingent in nature or 
require a higher level of judgement to be 
applied, which for AGPC relate mainly to fair 
value determination.

7.8.1  Financial instruments specific disclosures

Financial instruments arise out of contractual agreements that give rise to a financial asset of one 

activities, certain financial assets and financial liabilities arise under statute rather than a contract. 
Such financial assets and financial liabilities do not meet the definition of financial instruments in 
AASB 132 Financial Instruments: Presentation.

Where relevant, for note disclosure purposes, a distinction is made between those financial assets 
and financial liabilities that meet the definition of financial instruments in accordance with AASB 
132 and those that do not.

Financial assets are measured at amortised costs if both of the following criteria are met and the 
assets are not designated as fair value through net result:

These assets are initially recognised at fair value plus any directly attributable transaction costs and 
subsequently measured at amortised cost using the effective interest method less any impairment.

AGPC recognises the following assets in this category:

income

Derivative financial instruments are initially recognised at fair value on the date on which a 
derivative contract is entered into. Derivatives are carried as financial assets when their fair value is 
positive and as financial liabilities when their fair value is negative. Any gains or losses arising from 
changes in the fair value of derivatives after initial recognition are recognised in the comprehensive 
operating statement as other comprehensive income. Upon disposal of these derivative 
instruments, any related balance in the fair value reserve is reclassified to profit or loss.



From time-to-time certain derivative financial instruments do not qualify for hedge accounting, 
notwithstanding that the derivatives are held to hedge identified exposures. Any changes in the 
fair value of a derivative instrument or part of a derivative instrument that do not qualify for hedge 

operating statement.

loss

Other financial assets and liabilities are required to be measured at fair value through profit or loss 
unless they are measured at amortised cost or fair value through other comprehensive income as 
explained above.

However, as an exception to those rules above, AGPC may, at initial recognition, irrevocably 
designate financial assets as measured at fair value through profit or loss if doing so eliminates or 
significantly reduces a measurement or recognition inconsiste
would otherwise arise from measuring assets or liabilities or recognising the gains and losses on them 
on different bases.

Financial liabilities at amortised cost are initially recognised on the date they are originated. They 
are initially measured at fair value plus any directly attributable transaction costs. Subsequent to 
initial recognition, these financial instruments are measured at amortised cost with any difference 
between the initial recognised amount and the redemption value being recognised in profit and 
loss over the period of the interest-bearing liability, using the effective interest rate method. AGPC 
recognises the following liabilities in this category:

liabilities).

Offsetting financial instruments: Financial instrument assets and liabilities are offset, and the net 
amount is presented in the balance sheet when, and only when, AGPC has the legal right to offset 
the amounts and intend either to settle on a net basis or to realise the asset and settle the liability 
simultaneously.

Derecognition of financial assets: A financial asset is derecognised when the rights to receive cash 
flows from the asset have expired, or AGPC retains the right to receive cash flows from the asset, but 

transferred substantially all the risks and rewards of the asset or transferred control of the asset.

Where AGPC has neither transferred nor retained substantially all the risks and rewards or transferred 
control, the asset is recognised to the extent of involvement in the asset.

When an existing financial liability is replaced by another from the same lender on substantially 
different terms, or the terms of an existing liability are substantially modified, such an exchange or 
modification is treated as a derecognition of the original liability and the recognition of a new liability. 
The difference in the respective carrying amounts is recognised as an
comprehensive operating statement.



7.8.1.1 Financial instruments: Categorisation

(a)

(b)

(a)

(b)

(a)

(b)

(a)

(b)

Notes:
(a) The total amounts disclosed here exclude statutory amounts (e.g. amounts owing from Victorian Government and GST input tax 

credit recoverable and taxes payable).
(b)

and are held with Treasury Corporation of Victoria.



Financial instruments Net holding gain/(loss) on financial instruments by category
($ Thousand)

2026
Net holding  

gain/(loss)
Total interest 

income/(expense) Total
Contractual financial assets
Financial assets at amortised cost                           -   4,788 4,788
Derivatives at fair value through profit or 
loss

2,747                   -   2,747

Total contractual financial assets 2,747 4,788 7,535

2025
Net holding 

gain/(loss)
Total interest 

income/(expense) Total
Contractual financial assets
Financial assets at amortised cost                           -                3,620          3,620 
Derivatives at fair value through profit or 
loss

                    (6,219)                   -           (6,219)

Hedge ineffectiveness                           (1)                   -                 (1)
Total contractual financial assets                    (6,220)              3,620         (2,600)

The net holding gains or losses disclosed above are determined as follows:

7.8.1.3 Financial risk management objectives and policies

volatility of its financial performance.

Details of the material accounting policies and methods adopted, including the criteria for 
recognition, the basis of measurement, and the basis on which income and expenses are 
recognised, with respect to each class of financial asset, financial liability and derivative instrument 
are disclosed in Note 7.8.1 and throughout the financial statements in relevant notes.

within government policy parameters.

risk and credit risk. AGPC has determined that the most significant of these is foreign exchange risk. 
AGPC manages these financial risks in accordance with the financial risk policy.

AGPC uses different methods to measure different types of risk to which it is exposed. Primary 
responsibility for the identification and management of financial risks rests with the Audit, Finance 
and Risk Committee.



Credit risk arises from contractual financial assets of AGPC, which comprise cash and deposits, non-
statutory receivables, and derivative instruments. Credit risk represents the loss that would be 
recognised if counterparties failed to perform as contracted. Credit risk is measured at fair value and 
is monitored on a regular basis.

is the Victorian Government. For debtors other than Government, it is policy to only deal with 
creditworthy counterparties. Credit risk is controlled through risk management policies which 
deal with credit exposure limits and counterparty limits.

Provision of impairment for contractual financial assets is recognised through the application of the 
expected credit loss model. AGPC uses a provision matrix that calculates expected future losses 
based on historical loss rates on trade receivables balances.

Contract financial assets are written off against the carrying amount when there is no reasonable 
expectation of recovery. Loss allowance written off by mutual consent is classified as a transaction 
expense. Loss allowance written off following a unilateral decision is recognised as other economic 
flows in the net result.

The maximum credit risk exposure on foreign currency contracts is the full amount of the foreign 
currency AGPC pays when settlement occurs should the counterparty fail to pay the amount which 
it is committed to pay to AGPC.

As AGPC transacts all foreign currency contracts with the Treasury Corporation of Victoria the credit 
risk is minimal.

(a)

($ Thousand)

2026

Financial 
institutions 
(double-A 

credit rating)

Government 
agencies 

(double-A 
credit rating)

Other (min 
triple-B credit 

rating) Total
Cash and deposits 70,893                        -   - 70,893
Receivables(a)                             -                          -   2,056 2,056
Total contractual financial assets 70,893                        -   2,056 72,949

2025

Financial 
institutions 
(double-A 

credit rating)

Government 
agencies 

(double-A 
credit rating)

Other (min 
triple-B credit 

rating) Total
Cash and deposits                51,285                        -                     -      51,285 
Receivables(a)                              -                          -            4,748      4,748 
Total contractual financial assets              51,285                        -            4,748    56,033 
Notes:

(a) The total amounts disclosed here exclude statutory amounts (e.g. amounts owing from Victorian Government and GST input 



9

AGPC has been recording the allowance for expected credit loss for the relevant financial 
instruments using AASB Expected Credit Loss approach. Subject to AASB 9 impairment assessment 
include contractual receivables, statutory receivables and its investment in debt instruments.

Derivative instruments are not subject to impairment under AASB 9. Other financial assets mandatorily 
measured or designated at fair value through profit and loss are not subject to impairment 
assessment under AASB 9. While cash and cash equivalents are also subject to the impairment 
requirements of AASB 9, the identified impairment loss was immaterial.

cost

AGPC applies AASB 9 simplified approach for all contractual receivables to measure expected 
credit losses using a lifetime expected loss allowance based on the assumptions about risk of default 
and expected loss rates. AGPC has grouped contractual receivables on shared credit risk 

past history, existing market conditions, as well as forward-looking estimates at the end of the 
financial year.

Balance 30 June 2026 Current
Less than 1 

month
1 2 

months
2-3   

months
3-4   

months
Over 4 

months    Total 
Expected loss rate 1% 3% 5% 8% 13% 90%
Gross carrying amount of 
contractual 
receivables(a)(b)

604 548 641 211 4 39 2,047

Loss allowance 6 16 32 17 1 35 107

Balance 30 June 2025 Current
Less than 1 

month
1 2 

months
         2-3   
months

3-4   
months

Over 4 
months    Total 

Expected loss rate 1% 3% 5% 8% 13% 90%
Gross carrying amount of 
contractual 
receivables(a)(b)

     1,582             227             479         318             586           51       3,243 

Loss allowance         16                 7               24           25              76           46           194 
Notes:

(a) Contractual receivables do not include those receivables that have been fully provided as doubtful. 2026: $nil (2025: $nil).
(b) The gross carrying amount used for the calculation of loss allowance excludes $nil of receivables which had not been 

invoiced at balance date (2025: $1.49 million).

Contractual receivables are written off when there is no reasonable expectation for the receivables 
to be recovered and impairment losses are classified as a transaction expense. Subsequent 
recoveries of amounts previously written off are credited against the same line item.

Objectives, policies and processes used to manage each of these risks are disclosed below.

sensitivity to market risk is determined based on the observed range of actual historical data 
for the preceding 5-year period, with all variables other than the primary risk variable held constant.



risk

AGPC has entered into forward foreign exchange contracts to hedge certain commitments 
denominated in US dollars. These contracts extend to 2027. Current derivatives relate to forward 
contracts that fall due within the next 12 months and non-current derivatives relate to forward 
contracts that fall due after this date.

These forward foreign exchange contracts have been entered into with full compliance of guidelines 
from, and with the approval of, the Treasurer of Victoria in accordance with the requirements of 
Section 24(2) of the Australian Grands Prix Act 1994 (Vic).

AGPC has not disclosed the gross value payable and receivable under the foreign currency 
contracts and is exempted from doing so under Section 49 of the Australian Grands Prix Act 1994 
(Vic). Disclosure of this information would constitute a breach of the international agreements as 
defined in Note 7.9.9 Other accounting policies and disclosures (Economic dependency).

Taking into account past performance, future expectations, economic forecasts, and 

foreign currency movements are reasonably possible over the next 12 months (base rates are 
sourced from Treasury Corporation of Victoria): a parallel shift of +15 per cent and -15 per cent in 
foreign exchange rates from year-end rates.

sensitivity to foreign currency movements is set out below.
($ Thousand)

Carrying 
amount

-15% 15%
2026 net result net result
Derivative assets 3,606 24,108 (11,547)
Derivative liabilities (61) 2,265 (1,782)
Total derivatives 3,545 26,373 (13,329)

Carrying 
amount

-15% 15%
2025 net result net result
Derivative assets                      1,165              5,897         (2,332)
Derivative liabilities                        (368)            19,441       (15,008)
Total derivatives                         797            25,338       (17,340)

The line item in the comprehensive operating statement in which the hedge ineffectiveness is 
recognised is change in fair value of derivatives recognised through cash flow hedge reserve.

risk

Fair value interest rate risk is the risk that the fair value of a financial instrument will fluctuate because 
of changes in market interest rates. AGPC does not hold any interest-bearing financial instruments 
that are measured at fair value, and therefore has no exposure to fair value interest rate risk. 

Cash flow interest rate risk is the risk that the future cash flows of a financial instrument will fluctuate 
because of changes in market interest rates. AGPC manages this risk by monitoring movement in 
interest rates and through using interest-bearing deposits and/or term deposits in order to minimise 
interest rate risk.

The carrying amounts of financial assets and financial liabilities that are exposed to interest rates and 



($ Thousand)

2026

Weighted 
average interest 

rate (%)
Carrying 
amount

Variable interest 
rate

Non-interest 
bearing

Financial assets
Cash and deposits 3.99 70,893   70,893              -   
Receivables(a) 2,056                 -   2,056   
Total financial assets 72,949   70,893 2,056

Financial liabilities
Lease liabilities 4.18 1,466 1,466 -
Total financial liabilities           1,466   1,466           -   

2025

Weighted 
average interest 

rate (%)
Carrying 
amount

Variable interest 
rate

Non-interest 
bearing

Financial assets
Cash and deposits 4.15            51,285        51,285              -   
Receivables(a)             4,748 -      4,748 
Total financial assets            56,033        51,285         4,748 

Financial liabilities
Lease liabilities 4.06              2,390          2,390           -   
Total financial liabilities              2,390          2,390           -   
Notes:

(a) The total amounts disclosed here exclude statutory amounts (e.g. amounts owing from Victorian Government and GST input 

Interest rate sensitivity
($ Thousand)

2026       -100 basis points +100 basis points

Carrying 
amount Net result

Fair value 
through OCI 
revaluation 

reserve Net result

Fair value through 
OCI revaluation 

reserve
Contractual financial 
assets
Cash and deposits 70,893 (709)                   -   709                   -   

Total impact - (709)                   -   709                   -   

Contractual financial 
liabilities
Lease liabilities 1,466 (15) 15                   -   

Total impact                         
-   (15)                   -   15                   -   

2025     -100 basis points +100 basis points

Carrying 
amount Net result

Fair value 
through OCI 
revaluation 

reserve Net result

Fair value through 
OCI revaluation 

reserve
Contractual financial 
assets
Cash and deposits           51,285       (513)                   -           513                   -   

Total impact                         -         (513)                   -           513                   -   

Contractual financial 
liabilities
Lease liabilities              2,390          (24)                   -             24 
Total impact -           (24)                   -             24 -



Significant judgement: Fair value measurements of assets and liabilities:

Fair value determination requires judgement and the use of assumptions. This section discloses the 
most significant assumptions used in determining fair values. Changes to assumptions could have a 
material impact on the results and financial position of AGPC.

Consistent with AASB 13 Fair Value Measurement, AGPC determines the policies and procedures 
for both recurring fair value measurements such as infrastructure and equipment and financial 
instruments, in accordance with the requirements of AASB 13 and the relevant Financial Reporting 
Directions (FRDs).

All assets and liabilities for which fair value is measured or disclosed in the financial statements are 
categorised within the fair value hierarchy, described as follows, based on the lowest level input that 
is significant to the fair value measurement as a whole:

level 1 quoted (unadjusted) market prices in active markets for identical assets or liabilities;
level 2 valuation techniques for which the lowest level input that is significant to the fair value 
measurement is directly or indirectly observable; and
level 3 valuation techniques for which the lowest level input that is significant to the fair value 
measurement is unobservable.

AGPC determines whether transfers have occurred between levels in the hierarchy by re-assessing 
categorisation (based on the lowest level input that is significant to the fair value measurement as
a whole) at the end of each reporting period.

For the purpose of fair value disclosures, AGPC has determined classes of assets and liabilities on 
the basis of the nature, characteristics and risks of the asset or liability and the level of the fair value 
hierarchy as explained above.

The accounting policies set out below have been applied in preparing the financial statements for 
the year ended 30 June 2026 and the comparative information presented for the year ended 30 
June 2025. 

For those assets and liabilities for which fair values are determined, the following disclosures are 
provided:

carrying amount and the fair value (which would be the same for those assets measured at 
fair value);
which level of the fair value hierarchy was used to determine the fair value; and
in respect of those assets and liabilities subject to fair value determination using Level 3 inputs:

This section is divided between disclosures in connection with fair value determination for financial 
assets and liabilities (refer to Note 7.8.2.1) and non-financial physical assets (refer to Note 7.8.2.2).

The fair values and net fair values of financial assets and liabilities are determined as follows:
level 1 the fair value of financial instruments with standard terms and conditions and traded 
in active liquid markets are determined with reference to quoted market prices;
level 2 the fair value is determined using inputs other than quoted prices that are observable 
for the financial asset or liability, either directly or indirectly; and
level 3 the fair value is determined in accordance with generally accepted pricing models 
based on discounted cash flow analysis using unobservable market inputs.



AGPC considers that the carrying amount of financial instrument assets and liabilities recorded in 
the financial statements is a fair approximation of their fair values because of the short- term nature 
of the financial instruments and the expectation that they will be paid in full.

instruments

AGPC has not disclosed the net fair value payable for forward future commitments under foreign 
exchange forward contracts and is exempted from doing so under Section 49 of the Australian 
Grands Prix Act 1994 (Vic). Disclosure of this information would constitute a breach of the 
international agreements as defined in Note 7.9.9 Other accounting policies and disclosures 
(Economic dependency).

(a)

($ Thousand)

Carrying 
amount as at 
30 June 2026

Fair value measurement at end of reporting   period 
using:

Level 1(a) Level 2(a) Level 3(a)

Equipment 737                         -               - 737
Grand Prix infrastructure 36,863                         -               - 36,863
Closing balance 37,600                         -               - 37,600

  Carrying 
amount as at 30 

June 2025

Fair value measurement at end of reporting   period 
using:

Level 1(a) Level 2(a) Level 3(a)

Equipment             1,099                         -               -                  1,099 
Grand Prix infrastructure            18,640                         -               -                 18,640 
Closing balance            19,739                         -               -                 19,739 
Notes:

(a) Classified in accordance with the fair value hierarchy.

There have been no transfers between levels during the year.

In 2025-
infrastructure assets and determined a net fair value increase of $7.28 million for the Corporation 
(2025: $nil). The effective date of the valuation is 30 June 2026. The next scheduled revaluation will 
be in the 2030/2031 financial year. 

AASB 2022-10 Amendments to Australian Accounting Standards Fair Value Measurement of Non-
Financial Assets of Not-for-Profit Public Sector Entities amended AASB 13 Fair Value Measurement
by adding Appendix F Australian implementation guidance for not-for-profit public sector entities. 
Appendix F explains and illustrates the application of the principles in AASB 13 on developing 
unobservable inputs and the application of the cost approach.

AGPC applied AASB 2022-10, including Appendix F of AASB 13 and the requirements of FRD 103 
prospectively as part of the current scheduled formal revaluation process. There was no material 
impact to the financial statements.

The valuer confirms the assessment is compliant with the updated standards in relation for fair value 
measurement for not-for-profit entities. 

This includes:
Assets valued at their highest and best use (Physically Possible, Financially Feasible and Legally 
Permissible);
Development of unobservable inputs (cost approach) including consideration of: 



Obsolescence (Economic Obsolescence, Physical Obsolescence, Functional 
Obsolescence); and
Provided information as to known changes, impairment or held for sale assets by AGPC.

There were no changes in valuation techniques throughout the year. (Note: Valuer General Victoria 

Equipment is held at fair value. When equipment is specialised in use, such that it is rarely sold other 
than as part of a going concern, fair value is determined using the current replacement cost method.

Infrastructure assets are valued using the current replacement cost method when determining their 
fair value. Replacement costs relate to costs to replace the current service capacity of the asset. 
Economic obsolescence has also been factored into the current replacement cost calculation.

For all assets measured at fair value, the current use is considered the highest and best use.

Reconciliation of Level 3 fair value movements
($ Thousand).

2026 2025

Equipment
Grand Prix 

infrastructure Equipment
Grand Prix 

infrastructure
Opening balance 1,099 18,640       1,203                 18,343 
Purchases/(sales) - (654)             -                          -
Transfers In (Out) of Level 3                   -   -             -                      (133)
Depreciation (571) (3,097)         (585)                 (2,801)
Transfer of asset class 303 14,596          481                  3,231 
Subtotal 831 29,485       1,099                 18,640 

Revaluation (94) 7,378             -                          -
Subtotal (94) 7,378             -                          -

Closing balance 737 36,863       1,099                 18,640 

valuation

Valuation
technique

Significant 
unobservable

inputs Range

Sensitivity of fair value 
measurement to changes in 

significant unobservable inputs
Current 

replacement 
cost

Cost per unit $500 -  
$750,000
per unit

A significant increase or decrease 
in cost per unit would result in a 
significantly higher or lower fair 

value.

Useful life of 
equipment 3 - 5 years

A significant increase or decrease 
in the estimated useful life of the 

asset would result in a significantly
higher or lower valuation.

Infrastructure Current 
replacement 

cost

Cost per unit $500 -
$9,500,000

per unit

A significant increase or decrease 
in cost per unit would result in a 
significantly higher or lower fair 

value.

Useful life of 
infrastructure 3 - 50 years

A significant increase or decrease 
in the estimated useful life of the 

asset would result in a significantly
higher or lower valuation.



Contingent assets and contingent liabilities are not recognised in the balance sheet, but are 
disclosed and, if quantifiable, are measured at nominal value. Contingent assets and liabilities are 
presented inclusive of GST.

assets

Contingent assets are possible assets that arise from past events, whose existence will be confirmed 
only by the occurrence or non-occurrence of one or more uncertain future events not wholly within 
the control of the entity. These are classified as either quantifiable, where the potential economic 
benefit is known, or non-quantifiable.

There are no contingent assets for the year ended 30 June 2026 (2025: Nil).

liabilities

Contingent liabilities are:
possible obligations that arise from past events, whose existence will be confirmed only by 
the occurrence or non-occurrence of one or more uncertain future events not wholly within 
the control of the entity; or
present obligations that arise from past events but are not recognised because:

Contingent liabilities are also classified as either quantifiable or non-quantifiable. 

There are no quantifiable claims for the year ending 30 June 2026 (2025: Nil).



7.9 Other disclosures

Introduction
This section includes additional material 
disclosures required by accounting standards
or otherwise, for the understanding of this
financial report.

Structure

(a)

Ex-gratia expenses are the voluntary payments of money or other non-monetary benefit that is not 
made to acquire goods, services or other benefits for AGPC, nor to meet a legal liability, or to settle
or resolve a possible legal liability or claim against AGPC. 

($ Thousand)
2026 2025

Employee termination payments 341          385 
Settlements relating to event cancellation 50       3,920 
Total ex gratia expenses 391       4,305 
Notes: 

(a) The line item on the comprehensive operating statement for which the expense is recognised in is FORMULA 1 QATAR AIRWAYS 
AUSTRALIAN GRAND PRIX 2026 expenses from transactions. The line item on the balance sheet for which amounts are payable is 
recognised in payables.

AGPC has made a change in accounting policy to change the measurement basis from the 
revaluation model to the cost model for the subsequent measurement of right-of-use assets arising 
from market leases, in accordance with the updated requirements under FRD 104.

Previously, AGPC had measured all right-of-use assets arising from market leases using the 
revaluation model under AASB 13. Following the change in accounting policy, AGPC will measure 
all right-of-use assets using the cost model. Right-of-use assets measured using the cost model are 
held at cost less accumulated depreciation and impairment and any adjustments for 
remeasurement of lease liability. Periodic revaluations are not required; however, the cost model 
requires annual impairment assessments in accordance with AASB 136.

Upon the adoption of the cost model, AGPC has applied a modified retrospective approach. The 
approach takes the right-of-
at 30 June 2025 as the right-of-

Accordingly, the comparative information presented is not restated and is reported at the 
previously determined fair value.



AGPC is not required to make any adjustments to right-of-use assets arising from significantly below-
market leases, including peppercorn leases, as AGPC already measures these right-of-use assets 
using the cost model in accordance with AASB 16 and FRD 104, and are thus not impacted as a 
result of this accounting policy change.

impairment was identified by AGPC for the right-of-use asset held as at 30 June 2026.

Reassessment of estimated useful lives of assets
As part of the 2025-26 formal asset valuation process, AGPC, in conjunction with its independent 
valuers, reassessed the estimated useful lives of certain infrastructure assets used in the delivery of 
events. The net financial effect of this reassessment in the current financial year was nil, as the revised 
useful lives will be applied prospectively from 1 July 2026. The reassessment is expected to increase 
annual depreciation expense by approximately $150,000 per annum from 2026-27 onwards.

In accordance with the Ministerial Directions issued by the Minister for Finance under the Financial 
Management Act 1994 ( V i c ) (FMA), the following disclosures are made regarding responsible
persons for the reporting period.

follows:

The total remuneration of the Accountable Officer, including superannuation contributions, in 
connection with the management of AGPC during the reporting period was in the range $800,000
- $809,999 (2025: $800,000 - $809,999). The total remuneration of the Members of the Board was 
$235k (2025: $nil). The remuneration of the Responsible Minister
Annual Financial Report.

Responsible Minister
Steve Dimopoulos MP, Minister for Tourism, Sport and Major Events 1 July 2025 to 15 April 2026
Steve Dimopoulos MP, Minister for Sport and Major Events 16 April 2026 to 30 June 2026

Accountable Officer
Mr Travis Auld 1 July 2025 to 30 June 2026

Members of the Board
Hon. Martin Pakula (Chair) 1 July 2025 to 30 June 2026
Hon. Linda Dessau AC CVO (Deputy Chair)                                  1 July 2025 to 30 June 2026
Ms Kimberley Brown 1 July 2025 to 30 June 2026

Mr Michael Doohan AM 1 July 2025 to 30 June 2026
Ms Nicki Kenyon 1 July 2025 to 30 June 2026
Mr Paul Lappin ACA 1 July 2025 to 30 June 2026
Mr John 1 July 2025 to 30 June 2026
Dr Gillian Sparkes AM                                                                        1 July 2025 to 30 June 2026
Mr Mark Webber AO 1 July 2025 to 30 June 2026



A total of 108 tickets (retail value: $325k inc. GST) for the FORMULA 1 QATAR AIRWAYS AUSTRALIAN 
GRAND PRIX 2026 (2025: 108 tickets with a retail value of $278k inc. GST) and 126 tickets (retail value: 
$23k inc. GST) for the MotoGP Liqui Moly Australian Motorcycle Grand Prix 2025 (2024: 126 tickets 
with a retail value of $21k inc. GST) were either used by Responsible Persons free of charge or were 
provided to entities related to Responsible Persons under contractual obligations.

The number of executive officers, other than ministers and accountable officers, and their total 
remuneration during the reporting period are shown in the table below. Total annualised employee 
equivalents provide a measure of full-time equivalent executive officers over the reporting period.

Remuneration comprises employee benefits (as defined in AASB 119 Employee Benefits) in all forms 
of consideration paid, payable or provided by the entity, or on behalf of the entity, in exchange 
for services rendered. Accordingly, remuneration is determined on an accrual basis and is disclosed 
in the following categories:

Short-term employee benefits include amounts such as wages, salaries, annual leave or sick 
leave that are usually paid or payable on a regular basis, as well as non-monetary benefits 
such as allowances and free or subsidised goods or services.

Post-employment benefits include pensions and other retirement benefits paid or payable 
on a discrete basis when employment has ceased.

Other long-term benefits include long service leave, other long service benefits or deferred 
compensation.

($ Thousand)
Remuneration of executive officers (excludes CEO) 

2026 2025(including Key Management Personnel disclosed in Note 7.9.5)(a)

Short-term employee benefits 1,856      1,772 
Post-employment benefits 185         178 
Other long-term benefits 29          28 
Termination benefits 125          78 
Total remuneration(a) 2,195      2,056 
Total number of executives 7            7 

Total annualised employee equivalents(b) 5.80        5.80 
Notes: 

(a) The total number of executive officers includes persons who meet the definition of Key Management Personnel (KMP) of the entity 
under AASB 124 Related Party Disclosures and are also reported within the related parties note disclosure (Note 7.9.5).

(b) Annualised employee equivalent is based on the time fraction worked over the reporting period.

parties

AGPC is a wholly owned and controlled entity of the State of Victoria. Related parties of AGPC 
include:

all key management personnel and their close family members and personal business interests 
(controlled entities, joint ventures and entities they have significant influence over);
the Portfolio Minister and close family members;
the Department of Jobs, Skills, Industry and Regions (DJSIR);
the Department of Premier and Cabinet (DPC);
the Department of Transport and Planning (DTP);
the Department of Treasury and Finance (DTF);
Treasury Corporation of Victoria (TCV);
Parks Victoria (PV);
Melbourne and Olympic Parks Trust (MOPT);
Victoria Police;
Ambulance Service Victoria;



Victorian Managed Insurance Authority (VMIA); and
Fire Rescue Victoria.

includes:

Notes:
(a) Kelly Dickson commenced as Chief People Officer on 8th September 2025.
(b) Haydn Lane was Chief Communications Officer from 1st July 2025 to 6th November 2025.
(c) Emily White commenced as Chief Communications Officer on 10th November 2025.

All related party transactions have been entered into on length basis.

The compensation detailed below excludes the salaries and benefits the Portfolio Minister receives. 
The remuneration and allowances is set by the Parliamentary Salaries and Superannuation 
Act 1968 

personnel

($ Thousand)
Compensation of KMPs 2026 2025
Short-term employee benefits 2,852     2,787 
Post-employment benefits 240        234 
Other long-term benefits 42          43 
Termination benefits 125        183 

Total remuneration(a) 3,259     3,247 
Notes:

(a) KMPs are also reported in the disclosure of remuneration of executive officers (Note 7.9.4).

AGPC received funding of $169.18 million (2025: $138.49 million) from DJSIR.

AGPC has an arrangement with DTP for the provision of free tram shuttle services from the City to the 
Albert Park Grand Prix Circuit for patrons attending the FORMULA 1 QATAR AIRWAYS AUSTRALIAN 
GRAND PRIX 2026. DTP received $1.91 million in payment (2025: $1.85 million) directly from DTF for 
this arrangement in 2026.

Board Members of AGPC Position Title

Hon. Martin Pakula Chair  

Hon. Linda Dessau AC CVO Deputy Chair                                         
Brown Board Member

Mr Michael Doohan AM Board Member
Ms Nicki Kenyon Board Member
Mr Paul Lappin ACA Board Member
Mr John Board Member

Dr Gillian Sparkes AM                                                                        Board Member

Mr Mark Webber AO Board Member

Executive Leadership Team Position Title
Travis Auld Chief Executive Officer

Anthony Connelly Chief Financial Officer

Kelly Dickson(a) Chief People Officer
Haydn Lane(b) Chief Communications Officer
Tom Mottram Chief Events Officer

Dale Nardella Chief Legal Officer
Emma Pinwill Chief Commercial Officer

Emily White(c) Chief Communications Officer



During the financial year, in respect of the FORMULA 1 QATAR AIRWAYS AUSTRALIAN GRAND PRIX 
2026 and the MotoGP Liqui Moly Australian Motorcycle Grand Prix 2025, AGPC entered into the 
following types of transactions with related parties, entities of which Key Management Personnel of 
AGPC are Directors, and entities related to Key Management Personnel including entities under the 
significant influence or control of people directly related to the Key Management Personnel:

Victoria Police;
Ambulance Service Victoria;
Victorian Managed Insurance Authority;
Country Fire Authority & Fire Rescue Victoria;
Parks Victoria; and
Development Victoria

The total aggregate expenditure was $2.99 million (2025: $2.37 million).

($ Thousand)
2026 2025

Victorian Auditor-
Audit of the financial statements 116           91 

Other non-audit services(a)

Amount paid or payable for internal audit activities 81           90 
Total remuneration of auditors 197         181 
Notes:

(a) The Victorian Auditor- Office is prohibited from providing non-audit services.

events

There has not arisen in the interval between the end of the financial year and the date of signing 
these financial statements, any item, transaction or event of a material and unusual nature likely to 
affect significantly the operations of AGPC, the results of those operations, or the state of affairs of 
AGPC, in subsequent financial years.



7.9.8  Australian Accounting Standards issued that are not yet effective

Standard/Interpretation Summary



Notes:
(a)

AASB 2024-2 Amendments to 
Australian Accounting 
Standards Classification and 
Measurement of Financial 
Instruments



Income, expenses and assets are recognised net of the amount of associated GST, unless the GST 
incurred is not recoverable from the taxation authority. In this case it is recognised as part of the cost 
of acquisition of the asset or as part of the expense.

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net 
amount of GST recoverable from, or payable to, the taxation authority is included with other 
receivables or payables in the balance sheet.

tax

AGPC is exempt from income tax under Section 24AR of Division 1B of the Income Tax Assessment 
Act, 1936.

Other non-financial assets include prepayments which represent payments in advance of receipt 
of goods or services or that part of expenditure made in one accounting period covering a term 
extending beyond that period.

All foreign currency transactions during the financial year are brought to account using the 
exchange rate in effect at the date of the transaction. Foreign monetary items existing at the end 
of the reporting period are translated at the closing rate at the date at the end of the reporting 
period. Non-monetary assets carried at fair value that are denominated in foreign currencies are 
translated at the rates prevailing at the date when the fair value was determined.

Foreign currency translation differences are recognised
accumulated in the cash flow hedge reserve in the period in which they arise.

Economic

The ongoing activities of AGPC are dependent upon AGPC being able to exercise its rights and 
perform its obligations under the Australian Grands Prix Act 1994 (Vic) and the continued existence 
of certain contracts with international bodies concerning the staging of the Formula 1® Australian 
Grand Prix at Albert Park and the staging of the Australian Motorcycle Grand Prix at Phillip Island. 
The existing contract in respect of the Formula 1® Australian Grand Prix runs until 2037. The contract 
in respect of the Australian Motorcycle Grand Prix runs until 2026.



The following is a summary of the major technical terms used in this report:

Amortisation is the expense which results from the consumption, extraction or use over time of a 
non-

Borrowings refer to interest-bearing liabilities mainly raised from public borrowings raised through 
the Treasury Corporation of Victoria, lease liabilities, service concession arrangements and other 
interest- bearing arrangements. Borrowings also include non-interest-bearing advances from 
government that are acquired for policy purposes.

Commitments include those operating, capital and other outsourcing commitments arising from 
non- cancellable contractual or statutory sources.

Comprehensive result is the change in equity for the period other than changes arising from 
transactions with owners. It is the aggregate of net result and other non-owner changes in equity.

Depreciation is an expense that arises from the consumption through wear or time of a produced 

Effective interest method is the method used to calculate the amortised cost of a financial asset 
and of allocating interest income over the relevant period. The effective interest rate is the rate that 
exactly discounts estimated future cash receipts through the expected life of the financial asset or, 
where appropriate, a shorter period.

Ex gratia expenses are the voluntary payments of money or other non-monetary benefit (e.g. a 
write-off) that is not made either to acquire goods, services or other benefits for the entity or to meet 
a legal liability, or to settle or resolve a possible legal liability of or claim against the entity.

Employee benefits expenses include all costs related to employment including wages and salaries, 
leave entitlements, termination payments and superannuation contributions.

is:
cash;

entity;
right; or

is:
i.

ii.

Financial instrument is any contract that gives rise to a financial asset of one entity and a liability or 
equity instrument of another entity. Financial assets or liabilities that are not contractual (such as 
statutory receivables or payables that arise as a result of statutory requirements imposed by 
governments) are not financial instruments.



is:
obligation:

i.

ii.

is:

iii.

iv.

instruments.

Financial statements

operating statement, balance sheet, cash flow statements and statement of changes in equity); 
or
(September 2007), which means it may include the main financial statements and the notes.

Grants can either be operating or capital in nature. Grants can be paid as general-purpose grants 
which refer to grants that are not subject to conditions regarding their use. Alternatively, they may 
be paid as specific purpose grants which are paid for a particular purpose and/or have conditions 
attached regarding their use.

substance.

Interest expense represents costs incurred in connection with borrowings. It includes interest on
advances, loans, overdrafts, bonds and bills, deposits, interest components of lease repayments, 
service concession financial liabilities and amortisation of discounts or premiums in relation to 
borrowings.

Interest income includes interest received on bank term deposits, interest from investments and other 
interest received.

Leases are rights conveyed in a contract, or part of a contract, the right to use an asset (the 
underlying asset) for a period of time in exchange for consideration.

Net acquisition of non-financial assets (from transactions) are purchases (and other acquisitions) 
of non-financial assets less sales (or disposals) of non-financial assets less depreciation plus changes 
in other movements in non-financial assets. Includes only those increases or decreases in non-
financial assets resulting from transactions and therefore excludes write-offs, impairment write-
downs and revaluations.

Net result is a measure of financial performance of the operations for the period. It is the net result 
of items of revenue, gains and expenses (including losses) recognised for the period, excluding 

-

Net result from transactions or net operating balance is a key fiscal aggregate and is revenue from 
transactions minus expenses from transactions. It is a summary measure of the ongoing sustainability 
of operations. It excludes gains and losses resulting from changes in price levels and other changes 



in the volume of assets. It is the component of the change in net worth that is due to transactions 
and can be attributed directly to government policies.

Net worth is calculated as assets less liabilities, which is an economic measure of wealth.

infrastructure, equipment and intangible assets.

Other economic flows included in net result are changes in the volume or value of an asset or liability 
that do not result from transactions. In simple terms, other economic flows are changes arising from 
market re-measurements. They include gains and losses from disposals, revaluations and 
impairments of non-current physical and intangible assets as well as fair value changes of financial 
instruments.

Other economic flows other comprehensive income (OCI) comprises items (including 
reclassification adjustments) that are not recognised in net result as required or permitted by other 
Australian Accounting Standards. They include changes in physical asset revaluation surplus and 
gains and losses on remeasuring available-for-sale financial assets.

Payables includes short and long-term trade debt and accounts payable, grants and interest 
payable.

Receivables includes short and long-term trade credit and accounts receivable, grants, taxes and 
interest receivable.

Sales of goods and services refers to revenue from the direct provision of goods and services and 
includes fees and charges for services rendered, sales of goods and services and fees from 
regulatory services. User charges includes sale of goods and services revenue.

Supplies and services generally represent cost of goods sold and the day-to-day running costs, 
including maintenance costs, incurred in the normal operations of AGPC.

Transactions are those economic flows that are considered to arise as a result of policy decisions, 
usually an interaction between two entities by mutual agreement. They also include flows within an 
entity such as depreciation where the owner is simultaneously acting as the owner of the 
depreciating asset and as the consumer of the service provided by the asset. Taxation is regarded 
as mutually agreed interactions between the government and taxpayers. Transactions can be in 
kind (e.g. assets provided/given free of charge or for nominal consideration) or where the final 
consideration is cash. In simple terms, transactions arise from the policy decisions of the 
government.








