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Our vision 
To develop an Australian blueprint for 
collaborative manufacturing

Our purpose
Collectively accelerate the scale-up of 
food and beverage manufacturers

Our History
The Turbine Precinct project was initiated 
by the Food & Agribusiness Network 
(FAN), an internationally recognised food 
and agribusiness cluster. FAN presented 
the project to the three levels of 
government and other key stakeholders 
in mid-2020. The level of interest and 
support from industry and regional 
stakeholders was unprecedented.

FAN led the establishment of Turbine 
Sunshine Coast Limited, a new not-for- 
profit company, which was incorporated 
on 21st April 2021.

ABOUT TURBINE

Australia’s first purpose built, end-to-end food 
and beverage manufacturing and education 
precinct - unlocking growth, accelerating 
innovation and creating a national blueprint for
collaborative manufacturing. 

Turbine is a response to an industry-led desire to 
scale and innovate through accessing world-class 
services and advanced manufacturing 
infrastructure, to reduce cost, increase speed to 
market and increase global competitiveness. 

To be located at Sunshine Coast Airport, the 
Turbine Precinct will bring together a critical 
mass of expertise and capability that spans the 
entire value chain. This ecosystem will also 
include partnerships with research, education 
and training, and government organisations to 
support individuals and businesses not only 
located within the precinct, but also the broader 
industry in the region and beyond. 

Stage 1 of the Turbine Precinct will have a 
beverage focus and include a large-scale contract 
beverage facility; co-located beverage 
manufacturers; collaborative R&D centre, 
expertise and training hub; and hospitality 
showcase. The Precinct is expected to be 
operational in 2024.

ABOUT US



Mark Peters - CHAIR (22/08/22 - PRESENT)
Advanced Manufacturing Growth Centre (AMGC)
Mark has over 30 years’ experience in business and has 
held CEO roles in a number of international companies 
across a diverse range of industries including 
manufacturing and engineering.

Shay Chalmers - CHAIR (08/03/22 - 22/08/22)
Strategic Engineering Australia
One of Australia’s leading manufacturing industry 
experts, engineering consultants and keynote speakers. 
With cross-sector and global experience, she is a leader, 
mentor and change-maker at the forefront of innovative 
manufacturing solutions for Australian organisations.
 
Peter Gates
Doehler Australia
Experienced MD and Board member, 25 years in Global 
Food and Beverage manufacturing executive and 
operational experience.

Emma Greenhatch CHAIR (21/04/21 - 08/03/22)
FAN CEO
Experienced CEO, extensive not- for-profit and 
government experience incl. managing funding 
programs and policy development. Strong background 
in f&b and building collaborative ecosystems.

Simon Michelangeli
QLD Drinks Accelerator Founder / Glass House Brewery 
CEO 
Entrepreneur with extensive experience in corporate 
marketing, food and beverage manufacturing.

Jacqui Price
FAN Chair
Experienced industry professional whose extensive 
experience with major brands covers multiple points 
along the value chain ie Retail, Foodservice,
Manufacturer, Grower, and Business to Business, 
providing a unique understanding of the complexities of 
the food and beverage market.

Dale Trickett
Poole Group Accountants
Experienced CPA, director of Poole group and 
significant experience with a range of food and 
beverage clients.

 

Board

Shay Chalmers   
21/4/2021 – 22/08/2022

Peter Gates  
21/4/2021 - Current

Emma Greenhatch 
21/4/2021 – 23/11/2022

Simon Michelangeli  
21/4/2021 – Current

Mark Peters
30/8/2022 – Current

Jacqueline Price
21/4/2021 – Current

Dale Trickett 
21/4/2021 – 22/08/2022

Employees
 

OUR TEAM

Frances Cayley
Project Director
 
01/03/2022 - Current

Lyndon Scrooby
Project Engineering 
Manager

25/07/2022 - Current



CHAIR'S
REPORT

Turbine is set to become Australia’s leading industry-based food and
beverage research, education and commercialisation facility with the
precinct expected to gain national and international recognition as a
blueprint for collaborative manufacturing. 

After securing a Federal Government Grant of $8.78 million in 2021 and
with further grant funding on the horizon, the Turbine Collaborative
Food & Beverage Manufacturing Precinct will enable SME food and
beverage manufacturers to innovate and scale-up.

 
This end-to-end collaborative food and beverage precinct is a world-
first, and it will provide lucrative opportunities for businesses at all
stages and all sizes to build, scale and export, all under one roof.
Turbine’s central location at the Sunshine Coast Airport will provide
seamless access to domestic and global markets.

 
On behalf of the Board, I would like to thank Turbine’s past Chairs,
Emma Greenhatch and Shay Chalmers who led Turbine with
excellence through its formative first year. I would also like to sincerely
thank my fellow Board Directors for their time and the skills they bring
to the project. 

And finally, thank you to our community of stakeholders and partners
for their continued support. Together, we are driving success for our
industry through the power of collaboration.

 
 

Mark Peters
Turbine Chair

Turbine Sunshine Coast Limited is a a not-for-profit public company limited by 
guarantee.

Turbine is governed by a board whose role is to ensure that all operations are in 
adherence to both the Corporations Act (2001) and the Turbine Constitution.

The Constitution states the Board will consist of at least one (1) but not more than nine 
(9) directors, with:

(i) up to two (2) Founder’s Directors (The sole founding member is FAN)
(ii) up to four (4) Executive Directors comprising:
       (A) one Executive Director from the Drinks Members;
       (B) one Executive Director from the Food Members;
       (C) one Executive Director from the Research Members; and
       (D) one Executive Director from the Services Members.
(iii) the balance comprising Non-Executive Directors, all of whom are appointed by the 
board for their particular skills and experience.

STRUCTURE
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Directors' Report

Experience

Experience

Shay Chalmers
Qualifications

Jacqueline Price
Qualifications

Dale Robert Trickett 
Qualifications 
Experience

Mark Anthony Peters
Qualifications 
Experience

Peter Graham Gates
Experience

Emma May Greenhatch 
Qualifications 
Experience

Simon James Michelangeli
Qualifications 
Experience

The names of each person who has been a director during the period and to the date of this report are:

The directors present their report on Turbine Sunshine Coast Limited (Turbine) for the financial period from 22 April 2021 to
30 June 2022.

Director
Doehler Australia - Experienced MD and Board member, 25 years in Global Food
and Beverage manufacturing executive and operational experience.

Director
Bachelor of Arts - Communications 
QLD Drinks Accelerator Founder / Glass House Brewery CEO - Entrepreneur with 
extensive experience in corporate marketing, food and beverage manufacturing.

1

Director - Resigned 22/08/2022
CPA & Bachelor of Business - Accounting
Poole Group Accountants - Experienced CPA, director of Poole Group and 
significant experience with a range of food and beverage clients.

Director - Resigned 23/11/2022
Bachelors Degree (Arts)
FAN CEO - Experienced CEO, extensive not-for-profit and government experience 
incl. managing funding programs and policy development. Strong background in f&b 
and building collaborative ecosystems.

Director / Secretary
Masters of Business (Marketing) & AICD Governance Foundations for Not-for-Profit 
Directors
FAN Chair - Experienced industry professional whose extensive experience with 
major brands covers multiple points along the value chain ie Retail, Foodservice, 
Manufacturer, Grower, and Business to Business, providing a unique 
understanding of the complexities of the food and beverage market.

Chair - Appointed 30/08/2022
GAICD
Advanced Manufacturing Growth Centre (AMGC) - Mark has over 30 years' 
experience in business and has held CEO roles in a number of international 
companies across a diverse range of industries including manufacturing and 
engineering.

Director - Resigned 29/08/2022
GAICD & Bachelor of Mechanical Engineering & Masters of Engineering 
Management
Strategic Engineering Australia - One of Australia's leading manufacturing industry 
experts, engineering consultants and keynote speakers. With cross-sector and 
global experience, she is a leader, mentor and change-maker at the forefront of 
innovative manufacturing solutions for Australian organisations.

1.

Information on directors

General information
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Directors' Report

1.

Principal activities

Long term objectives

Short term objectives

General information

Information on directors

Strategy for achieving the objectives

To achieve these objectives, 

The Company's long term objectives are to:

The Company's short term objectives are to:

Development and ongoing refinement of detailed Project Plan.

 has adopted the following strategies:

Enhance the competitiveness of Australia’s beverage manufacturing sector globally.

No significant changes in the nature of the Company's activity occurred during the financial period.

Create a business environment that supports manufacturing jobs and encourages new investment.

Directors have been in office since the start of the financial period to the date of this report unless otherwise stated.

Drive innovation, collaboration and co-opetition and reduce barriers to scale for food and beverage manufacturers.

Ongoing discussion with project partners to finalise scope of their requirements and confirm funding commitments.

Provide scale-up opportunity and deliver a streamlined pathway for beverage SMEs to test their ideas, commercialise
new products, build capability, scale production and access new markets - all in one precinct.

Work with the Federal Government to finalise Turbine’s submission for the MMI Translation grant, which will deliver the
collaborative beverage manufacturing facility.

2

The principal activity of Turbine Sunshine Coast Limited during the financial year was to lead the development of the Turbine
Precinct, a purpose built, end-to-end food and beverage manufacturing precinct based on the Sunshine Coast and to secure
funding from Government and industry partners for the project.

Facilitate the creation of a precinct of physical infrastructure (buildings and services) that includes a large-scale contract
beverage manufacturing facility, common-use manufacturing services, an industry-led R&D centre, and an Expertise
Hub providing co-working and facilities for services for the industry.

Build a strong project team – Appoint a Project Director and Technical Lead. Contract an experienced Project Manager.

Deliver Australia’s first purpose built, end-to-end food and beverage manufacturing precinct, that will unlock
growth, accelerate innovation and create a national blueprint for collaborative manufacturing.

Strong relationship management with the developer, project partners, key stakeholders, industry and the local
community. 

�

�

�

�

�

�

�

�

�

�

�

the Company
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Directors' Report

1.

2. Other items

Members' guarantee

Performance measures

General information

Future developments and results

Strategy for achieving the objectives

How principal activities assisted in achieving the objectives

�

�

�

�

�

�

�

The principal activities assisted 

The following measures are used within 

Advocacy at all levels of Government and Industry.

At 30 June 2022 the collective liability of members was $ 300.

Monthly review of Financial Statements in line with Budget.

 in achieving its objectives by:

 to monitor performance:

Federal Government MMI Translation Grant – Achievement of agreed milestones. 

Federal Government MMI Grants – Letter of Offer received. Contract Agreements in place. Funding received.

Submission of an application for the Federal Government’s MMI Collaboration grant to unlock the development of the
Precinct beyond the creation of collaborative contract beverage manufacturing capability. Specifically, this will
include F&B manufacturing tenancies, warehousing and logistics, an industry-led R&D centre, a F&B focused
Advanced Manufacturing Centre of Excellence, an expertise co-working hub, industry event space and hospitality
space. 

3

The purpose of Turbine is to oversee the development and operation of a shared use high tech beverage manufacturing
precinct on the Sunshine Coast. The Turbine Collaborative Food & Beverage Manufacturing Precinct is a collaborative
project to drive growth and innovation in food and beverage manufacturing.

Turbine’s key role in the Project is to firstly manage the design and build of the Stage 1 building with integrated shared
services, and then operate as the head lessor of the Precinct, with its revenue stream derived from Precinct tenants
through rental income and recovery of shared infrastructure cost. 

Federal Government MMI Collaboration grant – On 4th April 2022, the Coalition Federal Government announced Turbine
was a successful grant recipient. In May 2022, the Federal Government changed and the new Labor Government
informed all grant recipients that funding pledges were under review. On 26th August 2022, it was announced that the
MMI review had been completed and the Minister asked the Department of Industry, Science and Resources to work with
the successful companies awarded grants under the MMI program to begin the contracting process. This process is
ongoing with an expected completion date of early 2023. 

Turbine Sunshine Coast Limited is a company limited by guarantee. In the event of, and for the purpose of winding up of the
company, the amount capable of being called up from each member and any person or association who ceased to be a
member in the period prior to the winding up, is limited to $ 100 for members that are corporations and $ 100 for all other
members, subject to the provisions of the company's constitution.

Federal Government MMI Translation grant – Letter of offer received in December 2021 for $8.78M funding and first
payment received 15th February 2022.

the Company

the Company
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Number 
eligible to 

attend

Directors' Report

2. Other items

Meetings of directors

Auditor's independence declaration

Future developments and results

Director: ...............................................................

Dated this .............................. day of December 2022

Signed in accordance with a resolution of the Board of Directors:

The lead auditor's independence declaration in accordance with section 307C of the 
ended 30 June 2022 has been received and can be found on page 5 of the financial report.

Director: ................................................................

4

, for the period

The future plans for development of the Turbine Precinct are dependent upon securing all identified government funding
and partner investment.

During the financial period, nine (9) meetings of directors (including committees of directors) were held. Attendances by
each director during the period were as follows:

As a not for profit, any excess in profit above required for operating capital will be reinvested into services and/or
infrastructure to further benefit the food and beverage ecosystem.

Directors'
Meetings

Dale Robert Trickett (resigned 22/08/2022) 
Emma May Greenhatch (resigned 23/11/2022) 
Jacqueline Price
Mark Anthony Peters
Peter Graham Gates
Shay Chalmers
Simon James Michelangeli

9
9
9
-
9
9
9

9
9
7
-
9
9
9

Corporations Act 2001

21st

Number 
attended



5 

S Greene 

MGI Audit Pty Ltd 

 

AUDITOR’S INDEPENDENCE DECLARATION 
UNDER SECTION 307C OF THE CORPORATIONS ACT 2001 

TO THE DIRECTORS OF TURBINE SUNSHINE COAST LIMITED 

Director 

Brisbane 

21 December 2022 

 

As lead auditor for the audit of Turbine Sunshine Coast Limited for the period ended 30 June 2022, I declare 
that to the best of my knowledge and belief, there have been: 
(i) no contraventions of the auditor independence requirements as set out in the Corporations Act 2001 in 
relation to the audit; and 
(ii) no contraventions of any applicable code of professional conduct in relation to the audit. 



Turbine Sunshine Coast Limited

For the Period Ended 30 June 2022

A.C.N. 649 643 247

Statement of Profit or Loss and Other Comprehensive Income

Income

Total Income

Expenses

Profit (loss) for the year

Total Expenses

Profit (loss) before income tax

Total comprehensive income for the year attributable to the
members of Turbine Sunshine Coast Ltd

Note
2022

$

223,829
145,006

138

368,973

(427,741)
(151) 

(49,427) 
(3,650) 
(3,831)

(484,800)

(115,827)
28,957

(86,870)

(86,870)

Grant revenue 
Other revenue 
Finance income

Income tax benefit

Audit, legal and consultants fees
Depreciation expense
Employee benefits expense
Interest expense
Sundry expense

The accompanying notes form part of these financial statements.

3
3
4
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As At 30 June 2022

Turbine Sunshine Coast Limited
A.C.N. 649 643 247

Statement of Financial Position

EQUITY

ASSETS

LIABILITIES

Note
2022

$

3,338,371 
20,002 

803

3,359,176

877 
28,957

29,834

3,389,010

(86,870)

(86,870)

184,672 
3,037 

3,288,171

3,475,880

3,475,880

(86,870)

Retained earnings
TOTAL EQUITY

CURRENT LIABILITIES
Trade and other payables 
Employee benefits
Contract liabilities
TOTAL CURRENT LIABILITIES

TOTAL LIABILITIES

NET ASSETS

CURRENT ASSETS
Cash and cash equivalents
Trade and other receivables
Other assets
TOTAL CURRENT ASSETS

NON-CURRENT ASSETS
Property, plant and equipment
Deferred tax assets
TOTAL NON-CURRENT ASSETS

TOTAL ASSETS

The accompanying notes form part of these financial statements.

7
8
9

1
0
1
1

1
2
1
3
1
4
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Turbine Sunshine Coast Limited

For the Period Ended 30 June 2022

A.C.N. 649 643 247

Statement of Changes in Equity

Balance at 22 April 2021

Balance at 30 June 2022

Note

Retained
Earnings

$
 

(86,870)

Total 
$

(86,870)
Profit (Loss) for the Period

The accompanying notes form part of these financial statements.

-
(86,870)

- 
(86,870)

8



Turbine Sunshine Coast Limited

For the Period Ended 30 June 2022

A.C.N. 649 643 247

Statement of Cash Flows

CASH FLOWS FROM INVESTING ACTIVITIES:

CASH FLOWS FROM OPERATING ACTIVITIES:

Note
2022 

$

3,338,371

3,338,371

125,004 
(294,094) 

138 
(3,650) 

3,512,000

3,339,398

(1,027)

(1,027)

Purchase of property, plant and equipment

Net cash provided by/(used in) investing activities

Receipts from customers
Payments to suppliers and employees
Interest received
Interest paid
Receipt from grants
Net cash provided by/(used in) operating activities

Net increase/(decrease) in cash and cash equivalents held

Cash and cash equivalents at end of the period

The accompanying notes form part of these financial statements.

7

22
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Turbine Sunshine Coast Limited

For the Period Ended 30 June 2022
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Notes to the Financial Statements

3. Determine the transaction price;

2. Identify the performance obligations;

1. Identify the contract with the customer;

4. Allocate the transaction price to the performance obligations; and

The financial report was authorised for issue by the Directors on 21 December 2022.

The financial statements have been prepared under the historical cost convention.

The functional and presentation currency of Turbine Sunshine Coast Limited is Australian dollars.

The revenue recognition policies for the principal revenue streams of the Company are:

5. Recognise revenue as and when control of the performance obligations is transferred.

The principal accounting policies adopted in the preparation of the financial statements are set out below.

10

The financial statements are general purpose financial statements that have been prepared in accordance with the
Australian Accounting Standards - Simplified Disclosures issued by the Australian Accounting Standards Board
('AASB')and the Corporations Act 2001.

The core principle of AASB 15 is that revenue is recognised on a basis that reflects the transfer of promised
goods or services to customers at an amount that reflects the consideration the Company expects to receive
in exchange for those goods or services. Revenue is recognised by applying a five-step model as follows:

When the timing of the payment for the sale of goods or the rendering of services does not correspond closely
to the timing of satisfaction of the performance obligations, the difference results in the recognition of a
receivable, contract asset or contract liability.

The financial report covers Turbine Sunshine Coast Limited as an individual entity. Turbine Sunshine Coast Limited is a not-
for-profit Company limited by guarantee, incorporated and domiciled in Australia.

The company was incorporated on 22 April 2021. These financial statements present the company's first financial statements
from 22 April 2021 to 30 June 2022 as permitted by section 323D of the Corporations Act 2001.

Historical cost convention

Specific revenue streams 

Revenue from contracts with customers 

1

2

(a)

Basis of Preparation

Revenue and other income

Summary of Significant Accounting Policies
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Notes to the Financial Statements

2

(a)

(b) Income Tax

Other income

Grant revenue

Interest income

Revenue and other income

Summary of Significant Accounting Policies

Specific revenue streams 

Deferred tax is not provided for the following:

Interest income is recognised using the effective interest rate method.

11

The initial recognition of an asset or liability in a transaction that is not a business combination and at the
time of the transaction affects neither accounting profit nor taxable profit (tax loss).

Once the assets and liabilities have been recognised, then income is recognised for any remaining asset value at
the time the asset is received.

Where control is transferred over time, generally the input methods being either costs or time incurred, are
deemed to be the most appropriate methods to reflect the transfer of benefit.

The tax expense recognised in the statement of profit or loss and other comprehensive income comprises current
income tax expense plus deferred tax expense.

Other income includes partner contributions, a noted requirement of the funding deed between the Company
and the Australian Government (Department of Industry, Science, Energy and Resources) - with the partner
contributions required to be used to assist with the performance of the agreed activity as detailed within the
grant funding deed.

Amounts arising from grants in the scope of AASB 1058 are recognised at the asset's fair value when the asset is
received. The Entity considers whether there are any related liability or equity items associated with the asset
which are recognised in accordance with the relevant accounting standards.

Where grant revenue arises from an agreement which is enforceable and contains sufficiently specific
performance obligations, the revenue is recognised when control of each performance obligation is satisfied. The
grant will be recognised in the statement of financial position as a contract liability until those performance
obligations are satisfied.

Each performance obligation is considered to ensure the revenue recognition reflects the transfer of control.
Within grant agreements there may be some performance obligations where control transfers at a point in
time and others which have continuous transfer of control over the life of the contract.

Current tax is the amount of income taxes payable (recoverable) in respect of the taxable profit (loss) for the
year and is measured at the amount expected to be paid to (recovered from) the taxation authorities, using
the tax rates and laws that have been enacted or substantially enacted by the end of the reporting period.
Current tax liabilities (assets) are measured at the amounts expected to be paid to (recovered from) the
relevant taxation authority.

�



Turbine Sunshine Coast Limited

For the Period Ended 30 June 2022

A.C.N. 649 643 247

Notes to the Financial Statements

2

(c)

(b)

(d)

Income Tax

Depreciation

Fixed asset class

Plant and equipment

Plant and equipment 

Goods and services tax (GST)

Summary of Significant Accounting Policies

Depreciation rate

�

Plant and equipment

Receivables and payable are stated inclusive of GST.

Plant and equipment are measured using the cost model.

50% (SL)

Taxable temporary differences arising on the initial recognition of goodwill.

The depreciation rates used for each class of depreciable asset are shown below:

12

Each class of plant and equipment is carried at cost or fair value less, where applicable, any accumulated
depreciation and impairment.

Items of plant and equipment acquired for significantly less than fair value have been recorded at the acquisition
date fair value.

Cash flows in the statement of cash flows are included on a gross basis and the GST component of cash flows
arising from investing and financing activities which is recoverable from, or payable to, the taxation authority is
classified as operating cash flows.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period when
the asset is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or
substantively enacted by the end of the reporting period.

Plant and equipment is depreciated on a straight-line basis over the assets useful life to the Company,
commencing when the asset is ready for use.

Revenue, expenses and assets are recognised net of the amount of goods and services tax (GST), except
where the amount of GST incurred is not recoverable from the Australian Taxation Office (ATO).

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses to the extent
that it is probable that taxable profit will be available against which the deductible temporary differences and
losses can be utilised.

Current and deferred tax is recognised as income or expense and included in profit or loss for the period except
where the tax arises from a transaction which is recognised in other comprehensive income or equity, in which
case the tax is recognised in other comprehensive income or equity respectively.



Turbine Sunshine Coast Limited
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Notes to the Financial Statements

2

(e)

(d)

Financial assets

Plant and equipment

Financial instruments

Summary of Significant Accounting Policies

amortised cost;

fair value through profit or loss - FVTPL;

Assets measured at amortised cost are financial assets where:

the business model is to hold assets to collect contractual cash flows; and

fair value through other comprehensive income - debt investments (FVOCI - debt).

fair value through other comprehensive income - equity instrument (FVOCI - equity); and

Interest income is recognised in profit or loss. Gain or loss on derecognition is recognised in profit or loss.

13

On initial recognition, the Company classifies its financial assets into the following categories, those measured
at:

Subsequent to initial recognition, these assets are carried at amortised cost using the effective interest rate
method less provision for impairment.

The Company's financial assets measured at amortised cost comprise trade and other receivables and cash
and cash equivalents in the statement of financial position.

Financial assets are not reclassified subsequent to their initial recognition unless the Company changes its
business model for managing financial assets.

On initial recognition, all financial instruments are measured at fair value plus transaction costs (except for
instruments measured at fair value through profit or loss where transaction costs are expensed as
incurred).

the contractual terms give rise on specified dates to cash flows, being solely payments of principal and interest
on the principal amount outstanding.

All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value,
depending on the classification of the financial assets.

At the end of each annual reporting period, the depreciation method, useful life and residual value of each asset
is reviewed. Any revisions are accounted for prospectively as a change in estimate.

Financial instruments are recognised initially on the date that the Company becomes party to the contractual
provisions of the instrument.

Classification 

Amortised cost
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Notes to the Financial Statements

2

(f)

(e)

Financial assets

Financial liabilities

Financial instruments

Impairment of non-financial assets

Summary of Significant Accounting Policies

Impairment of financial assets 

Other financial assets measured at amortised cost

financial assets measured at amortised cost.

the financial asset is more than 90 days past due.

The financial liabilities of the Company comprise trade payables.

The Company uses the presumption that a financial asset is in default when:

Impairment of financial assets is recognised on an expected credit loss (ECL) basis for the following assets:

the other party is unlikely to pay its credit obligations to the Company in full, without recourse to the Company to
actions such as realising security (if any is held); or

14

When determining whether the credit risk of a financial asset has increased significantly since initial recognition
and when estimating ECL, the Company considers reasonable and supportable information that is relevant and
available without undue cost or effort. This includes both quantitative and qualitative information and analysis
based on the Company's historical experience and informed credit assessment and includes forward looking
information.

Impairment of other financial assets measured at amortised cost are determined using the expected credit loss
model in AASB 9. On initial recognition of the asset, an estimate of the expected credit losses for the next 12
months is recognised. Where the asset has experienced significant increase in credit risk then the lifetime
losses are estimated and recognised.

Credit losses are measured at the present value of the difference between the cash flows due to the Company
in accordance with the contract and the cash flows expected to be received. This is applied using a probability
weighted approach.

The Company uses the presumption that an asset which is more than 30 days past due has seen a significant
increase in credit risk.

Where an indicator exists and regardless for indefinite life intangible assets and intangible assets not yet available
for use, the recoverable amount of the asset is estimated.

At the end of each reporting period the Company determines whether there is an evidence of an impairment
indicator for non-financial assets.

The Company measures all financial liabilities initially at fair value less transaction costs, subsequently financial
liabilities are measured at amortised cost using the effective interest rate method.
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Notes to the Financial Statements

2

(i)

(f)

(g)

(h) Employee benefits

Economic dependence

Cash and cash equivalents

Impairment of non-financial assets

Summary of Significant Accounting Policies

15

Cash and cash equivalents comprises cash on hand, demand deposits and short-term investments which are
readily convertible to known amounts of cash and which are subject to an insignificant risk of change in value.

Contributions to defined contribution superannuation plans are expensed in the period in which they are incurred.

Liabilities for wages and salaries, including non-monetary benefits, annual leave and long service leave expected
to be settled wholly within 12 months of the reporting date are measured at the amounts expected to be paid
when the liabilities are settled.

The liability for annual leave and long service leave not expected to be settled within 12 months of the reporting
date are measured at the present value of expected future payments to be made in respect of services provided
by employees up to the reporting date using the projected unit credit method. Consideration is given to
expected future wage and salary levels, experience of employee departures and periods of service. Expected
future payments are discounted using market yields at the reporting date on national government bonds with
terms to maturity and currency that match, as closely as possible, the estimated future cash outflows.

The recoverable amount of an asset or CGU is the higher of the fair value less costs of disposal and the value in
use. Value in use is the present value of the future cash flows expected to be derived from an asset or cash-
generating unit.

Where assets do not operate independently of other assets, the recoverable amount of the relevant cash-
generating unit (CGU) is estimated.

Where the recoverable amount is less than the carrying amount, an impairment loss is recognised in profit or
loss.

Turbine Sunshine Coast Limited is dependent on the Australian Government (Department of Industry, Science,
Energy and Resources) for the majority of its revenue. At the date of this report the directors have no reason to
believe the Australian Government (Department of Industry, Science, Energy and Resources) will not continue
to support Turbine Sunshine Coast Limited into the foreseeable future, noting the grant funding deed's end date
is 7 September 2024. 

Reversal indicators are considered in subsequent periods for all assets which have suffered an impairment
loss.

Short-term employee benefits

Other long-term employee benefits

Defined contribution superannuation expense
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2

(i)

(j)

Revenue and Other Income

Economic dependence

Summary of Significant Accounting Policies

New or amended accounting standards and interpretations adopted

202 
2 $

223,829

145,000 
6

368,835

Revenue from grant funding
- Australian Government - Dept Industry, Science, Energy and Resources
Other income
- Partner contributions
- member subscriptions

Specifically, revenue from Australian Government Grants: 2022: $3,288,171.

The following Accounting Standards and Interpretations are most relevant to the company:
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The company has adopted the revised Conceptual Framework. The Conceptual Framework contains new
definition and recognition criteria as well as new guidance on measurement that affects several Accounting
Standards, but it has not had a material impact on the company's financial statements.

The company has adopted AASB 1060. The standard provides a new Tier 2 reporting framework with simplified
disclosures that are based on the requirements of IFRS for SME's. As a result, there is increased disclosure in
these financial statements for key management personnel and related parties.

Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early
adopted.

These financial statements represent the company's first financial statements. In the preparation of these
financial statements, the company has adopted all of the new or amended Accounting Standards and
Interpretations issued by the Australian Accounting Standards Board ('AASB') that are mandatory for the current
reporting period.

The directors acknowledge that once the purpose built facilities are constructed (per the above detailed grant
funding), the Company will be in a position to provide services and support for the benefit of the food and
beverage industry - a noted future income stream for the Company, subsequent to the grant funding being
fully utilised. 

Note 14 shows the grant revenue expected to be recognised in the future, related to the performance obligations that
are unsatisfied (partially unsatisfied) as at the reporting date.

Transaction price allocated to the remaining performance obligation

Conceptual Framework for Financial Reporting (Conceptual Framework)

AASB 1060 General Purpose Financial Statements - Simplified Disclosures for For-Profit and Not-for-Profit Tier
2 Entities
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Result for the Year

Income Tax Expense

Finance Income and Expenses

Income tax expense for continuing operations

(b) Reconciliation of income tax to accounting profit:

(a) The major components of tax expense (income) comprise:

2022 
$

2022 
$

3,573

138

138

759 
28,197

    28,957

2022
$
-
(28,957)

(28,957)

(28,957)

2022
$
(115,827)

Superannuation 

Income tax expense

Current tax expense 
Deferred tax expense

Profit / (loss) before income tax
Prima facie tax payable on profit
from ordinary activities before
income tax at 25%

Add:

Tax effect of:
- non-deductible expenses
- carried forward tax losses

- Interest income (measured at amortised cost)

The result for the year includes the following specific expenses:

17

Employee benefit expenses

-
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Total

Other Assets

Cash and Cash Equivalents

Trade and Other Receivables

Property, plant and equipment

Total property, plant and equipment

2022 
$

2022 
$

2022 
$

803

803

6 
19,996 
20,002

2022
$
3,338,371

3,338,371

1,028 
(151)

877

877

CURRENT
Trade receivables
GST receivable

CURRENT 
Prepayments

Cash at bank - unrestricted

Plant and equipment
At cost
Accumulated depreciation 
Total plant and equipment

18
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12

Assets

Balance at 1 July

Tax assets and liabilities

Trade and Other Payables

Balance at 30 June

Balance at 1 July 2021

Balance at 30 June 2022

Property, plant and equipment

-

-

Opening
Balance

$

28,957

Charged to 
Income

$

-

2022 
$

2022 
$

Closing
Balance

$

169,140 
12,091 

3,441

184,672

28,957

28,957

28,957

2022
Plant and 
Equipment

$

1,027 
(150)

877

(a)

CURRENT
Trade payables 
Accrued expenses 
Other current payables

NON-CURRENT 
Deferred tax assets

Additions
Depreciation expense

Provisions - employee benefits 
Deferred tax assets attributable to
tax losses

-

-

-
759

28,197

759

28,197

19

Trade and other payables are unsecured, non-interest bearing and are normally settled within 30 days. The carrying
value of trade and other payables is considered a reasonable approximation of fair value due to the short-term nature
of the balances.

Movements in carrying amounts of property, plant and equipment 
Movement in the carrying amounts for each class of property, plant and equipment between the beginning and
the end of the current financial period:
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16

Contract Liability

Employee Benefits

Contracted Commitments

Financial Risk Management

2022
$
3,288,171

3,288,171

2022
$

-
3,037

-

3,037

(a)

Liquidity risk; and

Market risk - interest rate risk.

Movements of employee benefits 

Balance at 1 July 
Additional provisions raised during the year
Amounts used

Balance at 30 June 

Employee provisions represent amounts accrued for annual leave.

Grants for which performance obligations will only be satisfied in subsequent years

Balance at 30 June

The most significant financial risks to which the Company is exposed to are described below:

The Company is exposed to a variety of financial risks through its use of financial instruments.

20

 As at 30 June 2022 the Company had negotiated, via an executed letter of appointment, to engage the services of a
project manager, with the engagement sum being $315,000 excluding GST.

If grants are enforceable and have sufficiently specific performance obligations in accordance with AASB 15, the amount
received at the point in time is recognised as a contract liability, until the performance obligations have been satisfied, as
is the case for grant revenue received in accordance with AASB 1058 (paragraphs 15 to 17).

The Company does not expect the full amount of annual leave classified as current liabilities to be settled within the
next 12 months. However, these amounts must be classified as current liabilities since the Company does not have
an unconditional right to defer the settlement of these amounts in the event employees wish to use their leave
entitlement.

The Company‘s overall risk management plan seeks to minimise potential adverse effects due to the unpredictability of
financial markets.

Specific risks
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Liquidity risk

Financial Risk Management

Financial instruments used

Objectives, policies and processes 

Trade receivables;

Cash at bank; and

Trade and other payables.

Mitigation strategies for specific risks faced are described below:

The principal categories of financial instruments used by the Company are:

21

Risk management policies and systems are reviewed regularly to reflect changes in market conditions and Turbine
Sunshine Coast Limited’s activities.

The Company’s policy is to ensure that it will always have sufficient cash to allow it to meet its liabilities as and when
they fall due. The Company maintains cash to meet its liquidity requirements for up to 30-day periods. 

The Board of Directorsreceives monthly reports which provide details of the effectiveness of the processes and policies
in place.

Liquidity needs are monitored in various time bands, on a day-to-day and week-to-week basis, as well as on the basis
of a rolling 30-day projection. Long-term liquidity needs for a 180-day and a 360-day period are identified monthly.

At the reporting date, these reports indicate that the Company expected to have sufficient liquid resources to meet its
obligations under all reasonably expected circumstances.

The day-to-day risk management is carried out by Turbine Sunshine Coast Limited’s finance function under policies
and objectives which have been approved by the Board of Directors. The Audit and Risk Committee has been
delegated the authority for designing and implementing processes which follow the objectives and policies. This
includes monitoring the levels of exposure to interest rate risk and assessment of market forecasts for interest rate
movements.

Liquidity risk arises from the Company’s management of working capital. It is the risk that the Company will encounter
difficulty in meeting its financial obligations as they fall due.

Financial guarantee liabilities are treated as payable on demand since Turbine Sunshine Coast Limited has no control
over the timing of any potential settlement of the liabilities.

The Board of Directorshave overall responsibility for the establishment of Turbine Sunshine Coast Limited’s financial
risk management framework. This includes the development of policies covering specific areas such as interest rate
risk and liquidity risk credit risk.
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Market risk

Contingencies

Related Parties

17    Members' Guarantee

Auditors' Remuneration

Financial Risk Management

Key Management Personnel Remuneration

(a)

(b) Transactions with related parties 

Key management personnel - refer to Note 18.

The Company's main related parties are as follows: 

The Company's founding member is the Food and Agricultural Network Ltd. 

In the opinion of the Directors, the Company did not have any contingencies at 30 June 2022.

The financial instruments that expose the Company to interest rate risk are limited to cash on hand.

Remuneration of the auditor (MGI South Queensland), for the audit of the financial statements, is as follows, 2022:
$5,000.

22

The totals of remuneration paid to the key management personnel of Turbine Sunshine Coast Limited during the
period were: 2022: $42,336.

The Company is incorporated under the Corporations Act 2001 and is a Company limited by guarantee. If the Company is
wound up, the constitution states that each member is required to contribute a maximum of $ 100 each towards meeting
any outstandings and obligations of the Company. At 30 June 2022 the number of members was 3.

Other related parties include close family members of key management personnel and entities that are controlled
or significantly influenced by those key management personnel or their close family members.

Transactions between related parties are on normal commercial terms and conditions no more favourable than
those available to other parties unless otherwise stated.

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes
in market prices.

The Company also manages interest rate risk by ensuring that, wherever possible, payables are paid within any pre-
agreed credit terms.

Interest rate risk
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Related Parties

Cash Flow Information

Events After The End Of The Reporting Period

15 
0

2022
$

(86,870)

(20,002) 
(803) 

(28,957) 
184,672 

3,288,171 
3,037

3,339,398

(b)

(a)

Profit for the year
Non-cash flows in profit:
 - depreciation
Changes in assets and liabilities:

 - (increase)/decrease in trade and other receivables
 - (increase)/decrease in other assets
 - (increase)/decrease in deferred tax asset

 - increase/(decrease) in trade and other payables
 - (increase)/decrease in contract liabilities
 - increase/(decrease) in employee benefits
Cashflows from operations

Reconciliation of net income to net cash provided by operating activities:

Reconciliation of result for the year to cashflows from operating activities 

23

Subsequent to 30 June 2022, the Company engaged Poole Audit Group (Director = Dale Trickett) to assist with
the statutory financial statement preparation, per the fee proposal of $3,250 excluding GST. 

The Company engaged Zer0Books.com (Director = Dale Trickett), effective 1st June 2022 to manage the
Company's monthly accounting requirements, per an annual service agreement of $1,663.63 excluding GST. 

No matters or circumstances have arisen since the end of the financialperiod which significantly affected or may
significantly affect the operations of the Company, the results of those operations or the state of affairs of the
Company in future financial years.

Transactions with related parties 
During the 2022 financial year, the Company's founding member provided a $85,000 (excluding GST)
contribution to the Company, to assist with the costs associated with the MMI Collaboration Stream Funding
Submission.

Doehler Australia Pty Ltd, who is also a member of the Company, provided a $20,000 (excluding GST)
contribution to the Company, to assist with the costs associated with the MMI Collaboration Stream Funding
Submission.
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Going Concern

Statutory Information

The registered office of the company is:
c/- Poole & Partners Pty Ltd
Level 1, 8 Innovation Parkway
BIRTINYA QLD 4575

The principal place of business of the company is:
1 Friendship Avenue
MARCOOLA QLD 4564

- Contracted committments at the reporting date totalled only $315,000.

The Board's assessment of the going concern concept being satisfied is based on the following factors:

24

Notwithstanding the net liability position and net current liability position at 30 June 2022, the financial statements
are prepared on a going concern basis for the following reasons:

c. Ongoing discussion/s with project partners to finalise the scope of their requirements and to confirm funding
commitments.

b. Management is continuing with its submission of an application for the Federal Government's MMI Collaboration
grant to unlock the development of the Precinct beyond the creation of collaborative contract beverage manufacturing
capability. Specifically, the inclusion of F&B manufacturing tenancies, warehousing and logistics, an industry-led R&D
centre, a F&B focused Advanced Centre of Excellence, an expertise co-working hub, industry event space and
hospitality space.

The company incurred a loss of $(86,870) during the period ended 30 June 2022, and its total liabilities exceeded its
total assets by $86,870 as at that date.

- The Federal Government have committed $8,780,000 in grant funding up to financial year 2024. $3,512,000 has
been received as of the 2022 reporting date, leaving $5,268,000 remaining to be provided in FY2023
($3,073,000) and FY2024 ($2,195,000) subject to meeting grant agreement milestones.

The Board have assessed that the going concern concept on which the financial statements are based, is correct as at
30 June 2022 and at the date of the signing of the Directors' Declaration.

a. Management is continuing to implement short and long term action items, including working with the Federal
Government to finalise the Company's submission for the MMI Translation grant, which will deliver the collaborative
beverage manufacturing facility.
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Directors' Declaration

1. 

2. 

(a)

(b)

The directors of the entity declare that:

Dated this 21st day of December 2022. 

Director ..................................................................

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

comply with Australian Accounting Standards - Simplified Disclosures; and

The financial statements and notes, as set out on pages 6 to 24, are in accordance with the
and:

Director ..................................................................

give a true and fair view of the financial position as at 30 June 2022 and of the performance for the period ended
on that date of the entity.

In the directors' opinion, there are reasonable grounds to believe that the Company will be able to pay its debts as and
when they become due and payable with the continuing support of creditors.

25

Corporations Act 2001
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Basis for Opinion 

 

Material Uncertainty Related to Going Concern 

 

INDEPENDENT AUDITOR’S REPORT 
TO THE MEMBERS OF 

TURBINE SUNSHINE COAST LIMITED 

Report on the Audit of the Financial Report 

Opinion 

We draw attention to Note 24 in the financial report, which indicates that the Company incurred a net loss
of $86,870 during the period ended 30 June 2022 and, as of that date, the Company’s liabilities exceeded
its total assets by $86,870. As stated in Note 24, these events or conditions, along with other matters as
set forth in Note 2(i), indicate that a material uncertainty exists that may cast significant doubt on the
Company’s ability to continue as a going concern. Our opinion is not modified in respect of this matter 

a) giving a true and fair view of the Company’s financial position as at 30 June 2022 and of its 
performance for the period from 22 April 2021 to 30 June 2022; and 

b) complying with Australian Accounting Standards – Simplified Disclosures and the Corporations 
Regulations 2001. 

 
We have audited the financial report of Turbine Sunshine Coast Limited, (the Company), which comprises
the statement of financial position as at 30 June 2022, the statement of profit or loss, the statement of
other comprehensive income, the statement of changes in equity and the statement of cash flows for the
period from 22 April 2021 to 30 June 2022, and notes to the financial statements, including a summary of
significant accounting policies, and the directors’ declaration. 

 
In our opinion, the accompanying financial report of the Company is in accordance with the Corporations
Act 2001, including: 

 
We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Report section
of our report. We are independent of the Company in accordance with the auditor independence
requirements of the Corporations Act 2001 and the ethical requirements of the Accounting Professional and
Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants (the Code) that are relevant
to our audit of the financial report in Australia. We have also fulfilled our other ethical responsibilities in
accordance with the Code. 

We confirm that the independence declaration required by the Corporations Act 2001, which has been 
given to the directors of the Company, would be in the same terms if given to the directors as at the time of 
this auditor’s report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion.
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Responsibilities of the Directors for the Financial Report 

Auditor’s Responsibilities for the Audit of the Financial Report 

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. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors. 

Conclude on the appropriateness of the directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the financial report or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern. 

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional judgment
and maintain professional scepticism throughout the audit. We also: 

 
Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our 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. 

 
The directors of the Company are responsible for the preparation of the financial report that gives a true
and fair view in accordance with Australian Accounting Standards – Simplified Disclosures and the
Corporations Act 2001 and for such internal control as the directors determine is necessary to enable the
preparation of the financial report that gives a true and fair view and is free from material misstatement,
whether due to fraud or error. 

In preparing the financial report, the directors are responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters relating to going concern and using the 
going concern basis of accounting unless the directors either intend to liquidate the Company or to cease 
operations, or have no realistic alternative but to do so. 

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 our 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 an
opinion on the effectiveness of the Company’s internal control. 



28 

S C Greene 

 
MGI Audit Pty Ltd 

Auditor’s Responsibilities for the Audit of the Financial Report (Continued) 

 
Director 

Brisbane 
21 December 2022 

We communicate with the directors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit. 
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