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Target rifle shooting in 2025 can be best described as a year of changing tides with much
to be celebrated and yet much to be learnt as the year drew to a close. 

Our Members competed far and wide, from regular club shooting to OPM’s spread across
the QRA and further afield, to local and interstate Championships to International events
held in the UK. In all cases, our Members distinguished themselves as decent people and
fierce competitors,

Chairman's
Report
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QRA Board

The 2025 AGM saw the re-election of
Andrew McKillop to the QRA Board and
subsequently being re-instated at the
Association Chair by the Board. A
vacancy, at the time of the AGM, was
created due to only one nomination being
received for two positions available. The
Board operated with the 7 members till
Leon Lindley resigned from his position in
September. 

In November, the QRA appointed Tegan
Araya from the Monto Rifle Club to fill a
casual vacancy on the Board till the next
AGM. 

During the year, the Board saw some
significant items being finalised, including
appointment of funds manager Perpetual
to manage the QRA and Site User
investment portfolios and the integration
of the BRT portfolio that was transitioned
in late 2024. New business opportunities
were also captured with Peterson Brass
(USA) following meetings held at Shot
Show with the EO and Chair in January. 
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The EO’s Report will outline the Q-Store
activities and provide a trading update for
the QRA. 

The Board and Executive club visitation
program remained strong in 2025 with a
few regional clubs receiving visits during
the year. The Chair and EO both travelled
to Emerald, following our State
Championships, to participate in the
Gemfields OPM. 

Additionally, training opportunities for
RO’s allowed for visits to Clermont,
Maryborough and Monto. Both the Board
and Executive recognise the value of
participation and visitation to regional
club’s and will continue to ensure good
coverage across the QRA into the future. 



QRA Committees

An important action during the 2025 was
ensuring our Committees were functioning and
providing the necessary feedback loop into the
Board. Of note, the Zone Representative
Committee (ZonCom) has now a full
representation across the QRA and is meeting
regularly. ZonCom provides a significant link
between the QRA and its Member clubs as a
first point of contact in assisting clubs in
development, governance and management.

The Finance Committee (FinCom) played a vital
role in preparation and execution of appointing
Perpetual to manage the investment for QRA
and Site Users. 

QRA’s Governance Committee (GovCom) also
provided excellent feedback on several items
during the year. While the GovCom has a
structured part to play with the Association,
GovCom and its members also provide advice
and recommendations when requested by the
Board on policy and procedure. 

Our Commemorations Committee (CommCom)
conducted two successful services recognising
Armistice Day and ANZAC Day. It is pleasing to
note the increased attendance by people in the
local community and the willingness for school
children to acknowledge the sacrifices made by
servicemen and women. 

Past members of CommCom had developed a
plan for further upgrades to the Memorial
precinct. QRA secured grant funding, from the
Queensland Premiers Department, to make
further enhancements to the ACWM. This
includes finishing the memorial with a
representation of the Federation Star and
improved lighting. The works were arranged by
a dedicated project team and will be completed
before ANZAC Day 2026.

QRA Museum 

The Museum Working Group, through
Chair Glenn Rush, are becoming
increasingly active and have plans to
refresh displays that continue to preserve
our rich history. The Museum displays are
changing, and we are delighted to
announce the adjoining Trophy Room
which had sustained rain damage, has
now been repaired and we can expect
display items will be returned.
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Year QRA QSC Total

2021 1606 1162 2768

2022 1644 1051 2695

2023 1645 1147 2792

2024 1753 1260 3013

2025 1857 1242 3099

Membership

Membership has shown modest growth over the past year. A consistent pattern remains; numbers
increase steadily through mid‑year, followed by a decline after the July renewal period as some
Members renew late or choose not to renew. After this dip, membership typically rebounds and
reaches new highs, as reflected in recent years.
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Sporter continues to be a growth area for clubs and QRA as the discipline continues to evolve.
Queensland Shooters Club seems membership numbers continue to remain stable as shown
above. 

Following the 2025 Members Forum, the Board has reviewed and assessed insurance options for
Members, particularly around the equipment insurance space. It is expected that the finalisation of
these activities will be released in early 2026. 

In addition, QRA undertook a Member survey of QSC and QRA Members. Results will be provided
to Members in early 2026 once collected and assessed. Several key steps will be taken from this
activity. Firstly, focus groups will be gathered to further test and tackle some of the main points
extracted from the survey results. Next, strategies for membership growth will be developed and
discussed with clubs, Finally, implementation of the agreed strategy will be undertaken. 

The Board had previously targeted 5000 Members by 2027. Current growth rates are not
supporting the achievement of this ambitious target despite efforts at all levels. The member
surveys provide an insight into what motivates people to join and retain membership. This will
allow us to work with Clubs to deliver a more member centric offering which will improve growth
and retention. 



Optical Rifle Program

One of the initiatives delivered by the QRA in 2025 was the purchasing of optical rifles via
Queensland Government Active Kit funding and delivery of programs to local primary school
children. The program was in high demand and as such will be offered again in 2026. The optical
rifles are not classified as a weapon which provides the opportunity to deliver portable programs to
all ages and locations.

In September 2025, Country Universities Centre (CUC) reached out to John Downes of Muckadilla
Rifle Club, to participate in the Regional Sporting Roadshow – travelling through Goondiwindi, St
George, and Roma – using sport as a vehicle for wellbeing, connection, and opportunity. The QRA
EO joined John and Cheryl Downes delivering a 3-day program utilising the QRA Optical Rifles.
The roadshow was well supported by local families across Roma, Chinchilla and Goondiwindi.
Muckadilla and Goondiwindi rifle clubs endeavoured to align interest from the Regional Sorting
Roadshow with club come and try activities. 

QRA does not expect to see an immediate uplift in membership by participants following this
program. Overall, the outcome is about creating a positive experience and enhancing our
reputation in local communities while giving participants some exposure to our sport. Clubs are
encouraged to use this equipment to support local initiatives.
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The use of social media by QRA, and shooting sports in general now, can be a powerful tool if
managed and used correctly. QRA is pleased to see more clubs now adopting sensible and
mature approaches to the use of social media to promote their clubs and activities. 

QRA’s social media presence is one of the strongest within Australia’s shooting sports
community. This success is due in large part to the work of Michelle Dick, whose leadership and
dedication to our sport has helped build a highly effective and engaging platform. QRA’s
approach to social media has set a significant benchmark that many others in the sport are now
looking to emulate. 

Social Media

Page 11 of 56

2025 Annual Report

2025 marked another move forward for the range development at Werth’s Rd. Darling Downs
Rifle Club management, following a successful grant application undertook significant works at
the property that took the project much closer to completion. Regular updates provided Members
with a glimpse into the future of shooting at the new range. The club anticipates, following
successful noise compliance testing and finishing touches in early 2026, to have the range
operational during the calendar year. 

It is a credit to the Darling Downs Rifle Club for their resilience and determination in this project. 

Werth’s Rd Development

QRA successfully hosted several competitions during the 2025 year. Notably, our State
Championships were well attended again with an ever-improving program being managed and
recommended by our Competitions Committee (CompCom). 

The NRAA also hosted the Nationals at Belmont in October which was followed by the inaugural
National Pairs and National Individual Matches. These matches were designed as testing for the
upcoming National matches to be held in October 2026 that will see numerous international
competitors descend on Belmont for the Australia Match. 

Following the Nationals, QRA hosted a unique event targeted at our growing Sporter discipline,
the Tikka Sporter Championship. The event was hosted by QRA with sponsorship from Beretta
Australia. 72 shooters competed in both Production and Open Class. Despite average weather
forecast the full program of 5 ranges were completed on the day. The concept provided an
opportunity to showcase the newest of our disciplines coupled with commercial sponsorship. This
is a great example of leveraging off our strong relationship with supplier Beretta Australia who
sponsor the State Championships and took the opportunity of naming rights for the Tikka Sporter
Championship. The event was established with the support of Beretta Brand Ambassador and
NRAA Director, Karlen Klopper. 

Competitions
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  NSWRA Kings   QRA Kings

Daniel Ward – FSA McIntosh and Grand Agg Winner Kim O’Loghlen – TRA King’s Winner

Ash Bidgood – TRA Grand Agg Winner 

Henk Doggen – FSA King’s and Grand Agg Winner

 TRA Kings Frans Knox – King’s Winner and Grang Agg Winner

Frog Lowe – FO Tiger Cup, King’s and Grand Agg Winner Jamie Mettam - FO King’s Winner

Tom Halford – FO Grand Agg Winner

VRA Kings Robert Jackson – SPCO Duncan, King’s and Grand Agg Winner

Jason Mayers – FTR King’s Winner Robert Brown - SPC Duncan, King’s and Grand Agg Winner

Mike Samuels – SPCO Syme, King’s and Grand Agg Winner Darryl Patti – FSB Duncan, King’s and Grand Agg Winner

Tom Halford – FO King’s Winner Zyden Wiid – TRB King’s and Grand Agg Winner

NQRA Kings Joseph Noonan - TRC Duncan, King’s and Grand Agg Winner

Alan Griffiths – FSA King’s Winner National Pairs & Individual Matches

Andrew McKillop – FSA Wilson Winner and Grand Agg
Winner Andrew McKillop and Frans Knox - FTR National Pairs Winners

James Hook – FTR Wilson Winner Andrew McKillop - FTR National Individual Winners

Mike Samuels – SPCO King’s and Grand Agg Winner Zyden Wiid and Isaac Brinin - U25 TR National Pairs Winners

NRAA Kings ACTRA Kings

Jenni Hausler – FO President’s and Mace Medal Daniel Ward – FSA Rolf, King’s and Grand Agg Winner

Daniel Ward – FSA King’s Winner Jenny Turner - FSB Rolf and Grand Agg Winner

Frans Knox – FTR President’s, Mace Medal and Grand Agg
Winner Shane Abood – TRA King’s Winner
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TRA LEIGH O’DONNELL

FS DAMIEN TANSLEY

FO DAVE BOREHAM

FTR BRETT CLARKSON

U25 ZYDEN WIID
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QRA Champion of Champions
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Bondi and Changing Firearm
Laws

As outlined in the introduction of this report,
the 2025 held much to celebrate, however,
we as sporting shooters and firearms users
became an unfortunate political football as
the year ended. The Bondi terrorist incident
become the focal point of the nation in mid-
December and subsequently our firearms
were in the crossfire for politicians across the
country. 

QRA, along with NRAA and others within the
shooting community commenced activities to
support our pastime in the face of mounting
political pressure to reduce our numbers and
our privileges. New South Wales commenced
immediate action on firearms legislation with
the introduction of bills to drastically remove
firearms from the community. Federally, this
was supported with National Cabinet also
working towards reducing firearms numbers
and introducing a National buy-back scheme. 

From a Queensland point of view, our State
Government has been much more deliberate
in their undertakings, assessing the true
nature of the problem and working towards
solutions that haven’t taken aim to penalise
innocent parties. 

The biggest learning from this entire situation
is that we as a rifle shooting community must
remain proactive, now and into the future
where it involves our privileges and our sport.
QRA will be committing time and effort into
the future to ensure we are at the forefront of
discussion with our political leaders. 
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QRA – 2026 and beyond

With 2026 upon us, QRA will see some
significant items coming closer to fruition.
Most notably will be the impending Master
Plan for the Belmont Shooting Complex in
support of the 2032 Olympics. It is
expected that the site will host several
shooting events and planning will be
provided along with site upgrades to
manage the events. 

Similarly, our Board will see much change.
Existing Board members who have
completed their terms are not standing for
re-election in this cycle. Vice Chair, Darren
Enslin will be stepping down after 12 years
of service to the QRA. Independent Board
member Cheryl Dixon will also not be
seeking re-election. Cheryl has been
instrumental in providing a unique
perspective to our Board and helping to
drive change in our philosophy. New Board
members will offer new perspective and
provide a renewed vigour for strategic
development of the QRA as the year goes
forward. 

 From the outset, 2026 holds much
promise for QRA and its Members. 



A Final Note

Our Association is heavily reliant on the goodwill of our Members to volunteer their time and
effort into making our sport a success. Whether it is a Club Captain, or one of the ET staff at
Belmont making sure the targets are functioning, or a RO standing in the sun for the day to
ensure we operate safely, the QRA has some of the finest in its ranks. To you all, thank you
so much for your dedication to our sport. 

Lastly, I extend my appreciation to David Neely and Leon Lindley for their service on the QRA
Board. Their commitment of time and effort is sincerely acknowledged and appreciated.
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Executive Officer
Report
QRA’s main purpose is to administer the sport of Target Rifle Shooting in Queensland for the
benefit of its members. QRA also has a major commitment in being the facility managers of the
Belmont Shooting Complex (BSC), through the Lease granted by the Queensland Government.

QRA has, over time, expanded its reach beyond simply administration of the sport, to
commercial operations that are aligned to services to members and BSC. These commercial
operations include, Accommodation, Café & Bar, Firearms Dealership, Retail Shop, Registered
Training Organisation (delivering Firearms Safety Courses) and Shooting programs (GIAS).

Whilst QRA remains a not-for-profit entity we take a business approach to delivering the
services. In comparison to other NRAA member States & Territories it may appear that we are
over resourced operating on a higher cost base. To effectively deliver our diverse business
outcomes, requires resources which come at a cost. The complexity alone increases the cost of
Auditing, bookkeeping, IT&T infrastructure and support.

If QRA did not have the degree of commercial operations the business of the Sport could be
conducted by a full-time administrator and part-time administrative assistant. This could be
funded by the current level of member subscriptions.  

The QStore has grown Revenue through a broader and deeper product range, and an uplift in
the Online Store. The belief is that both Channels (Retail Shop and Online Store) provides the
best service for our members and customers. Continual improvements to the website, marketing
and fulfilment remain a focus.

The Café & Bar presents challenges to arrive at a financially sustainable model. A sublet of the
kitchen provided revenue, however the delivery of service to members was compromised. The
provision of affordable food for events is only possible through volunteer labour. This is
demonstrated by the number of food businesses which fail under the burden of rising costs,
primarily labour.  In the preceding years a number of operating models have been tried to reduce
the losses of $60K pa incurred during 2012-2016. 
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QRA’s executive officer was appointed as a member of the Project Control Group developing a
Master Plan for Belmont Shooting Complex. This appointment included execution of a
confidentiality agreement, which was declared to the QRA Board. Most of this work was
conducted in 2025 and had a heavy focus on developing options for the delivery of the shooting
events for the 2032 Olympic Games. 

The owners of the masterplan, Queensland State Government through the Department of Sport,
Racing and Olympic and Paralympic Games, have not yet authorised the release of the Master
Plan. QRA’s EO involvement was to ensure any development did not disadvantage QRA or
Belmont Site Users. We understand discussions between DSPROG and Games Independent
Infrastructure Coordination Authority (GIICA) continue. 

I would like to thank the QRA staff for their contribution last year, the QRA Board for their
support and acknowledge the volunteers and sub-committee members we rely on so heavily to
keep our sport flourishing.
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The Financial Statements consist principally of a Profit and Loss Statement, which shows where
income for the Association was generated for the calendar year 2025 and the Balance Sheet,
which shows the state of the Association's finances as at 31st December 2025. In addition to the
QRA’s activities, the financial reports also include activities relating to the Belmont Site User
Group, which is a sub-committee of QRA. 

The Association's accounts are prepared in accordance with Australian Accounting Standards
Board (AASB) standards. Our independent auditor is MGI Audit Pty Ltd, who were appointed in
2024. 

The Total assets of QRA are $11,622,477 including BSU $2,438,562. Net assets increased
commensurate with the reduced retained earnings. 

During 2025 our financial advisors, Perpetual, undertook the realignment of the QRA and BSU
investments in line with their proposal and the QRA Investment policy. QRA and BSU
investments are held as separate holdings under the Perpetual Wealth platform. The
investments include a range of shareholding in ASX listed companies and Managed Funds.
The portfolio performance appears underwhelming; however, we have a long-term horizon
strategy designed to endure market movements. Whilst the portfolio balance as at 31
December 2025 is below expectations, we are confident the decisions are in line with our
Investment Policy and strategy.The Finance Sub-committee and the Board received a joint
market briefing from our advisor, and agreed no changes were required. 1The next review is
May 2026. 

st

Investment QRA BSU Total

Managed Investments 322,172 1,274,002 1,596,174

Australian Listed Shares 308,240 987,508 1,295,748

TOTAL 630,412 2,261,510 2,891,922

Treasurer's
Commentary
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The overall operating profit for the year before Depreciation was $216,652 comprised of QRA
$101,843 and BSU $114,809. Depreciation and Amortisation expense totalled $108,487 and a
transfer of $150,000 was made to the BSU Decontamination Reserve. 

It was identified in last year's report that QRA could expect continued R&M expenditure given the
ageing infrastructure at Belmont. 

The Budget for 2025 projected a modest surplus before depreciation. Unexpected costs outside
of planned budget were incurred relating to the security system failing requiring full replacement
and costs to modify existing infrastructure to accommodate the expansion QStore online sales
following the BRT transaction. 

Revenue targets were adjusted in line with the BRT inventory acquisition and supply delays with
Berger projectiles. 

As these unexpected variations to expenses and revenue were identified, the Board and
Management revised cashflow projections and budgets to align with agreed strategic objectives.

Werths Road
The likelihood of the Werths Road development being completed early 2026, provides the
opportunity to understand the operating model and the agistment and house rental potential.

Rental Revenue 44,000

Rates & Taxes 16,310

Insurance 6,605

22,915 22,915

Surplus 21,085

Treasurer's
Commentary
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A valuation on the Werths Road property was deferred until the imminent commencement
of shooting activities expected early 2026. This will enable a true reflection of any change in
value. Once completed we will return to the standard triennial valuation cycle.



2026 Outlook
The Budget for 2026 estimates an operating surplus of $270K.

Entity
Operating
Surplus Depreciation

Transfer to
Decontamination

Fund
Net Profit

QRA 135,000 100,000 35,000

Belmont Site Users 135,000 150,000 (15,000)

Treasurer's
Commentary
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Integral to achieving the budget is the performance of the QStore which we anticipate will
generate sales of $4.6M, and a gross profit of $800K.

The Board approved a proposal to import Peterson Brass and distribute to both retail and
wholesale markets. The rollout was hampered by shipping delays, however we anticipate this
venture will contribute significantly to the revenue increase. 

A master planning exercise was undertaken in conjunction with the Qld Government. At present
we cannot release that information, however until any upgrades to BSC are determined with a
funding source, QRA will refrain from significant capital expenditure. 
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	2025 marked another move forward for the range development at Werth’s Rd. Darling Downs Rifle Club management, following a successful grant application undertook significant works at the property that took the project much closer to completion. Regular updates provided Members with a glimpse into the future of shooting at the new range. The club anticipates, following successful noise compliance testing and finishing touches in early 2026, to have the range operational during the calendar year.
	It is a credit to the Darling Downs Rifle Club for their resilience and determination in this project.

	Competitions
	QRA successfully hosted several competitions during the 2025 year. Notably, our State Championships were well attended again with an ever-improving program being managed and recommended by our Competitions Committee (CompCom).
	The NRAA also hosted the Nationals at Belmont in October which was followed by the inaugural National Pairs and National Individual Matches. These matches were designed as testing for the upcoming National matches to be held in October 2026 that will see numerous international competitors descend on Belmont for the Australia Match.
	Following the Nationals, QRA hosted a unique event targeted at our growing Sporter discipline, the Tikka Sporter Championship. The event was hosted by QRA with sponsorship from Beretta Australia. 72 shooters competed in both Production and Open Class. Despite average weather forecast the full program of 5 ranges were completed on the day. The concept provided an opportunity to showcase the newest of our disciplines coupled with commercial sponsorship. This is a great example of leveraging off our strong relationship with supplier Beretta Australia who sponsor the State Championships and took the opportunity of naming rights for the Tikka Sporter Championship. The event was established with the support of Beretta Brand Ambassador and NRAA Director, Karlen Klopper.
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	QRA Champion of Champions
	TRA
	LEIGH O’DONNELL

	FS
	DAMIEN TANSLEY

	FO
	DAVE BOREHAM

	FTR
	BRETT CLARKSON

	U25
	ZYDEN WIID
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	Bondi and Changing Firearm Laws
	As outlined in the introduction of this report, the 2025 held much to celebrate, however, we as sporting shooters and firearms users became an unfortunate political football as the year ended. The Bondi terrorist incident become the focal point of the nation in mid-December and subsequently our firearms were in the crossfire for politicians across the country.
	QRA, along with NRAA and others within the shooting community commenced activities to support our pastime in the face of mounting political pressure to reduce our numbers and our privileges. New South Wales commenced immediate action on firearms legislation with the introduction of bills to drastically remove firearms from the community. Federally, this was supported with National Cabinet also working towards reducing firearms numbers and introducing a National buy-back scheme.
	From a Queensland point of view, our State Government has been much more deliberate in their undertakings, assessing the true nature of the problem and working towards solutions that haven’t taken aim to penalise innocent parties.
	The biggest learning from this entire situation is that we as a rifle shooting community must remain proactive, now and into the future where it involves our privileges and our sport. QRA will be committing time and effort into the future to ensure we are at the forefront of discussion with our political leaders.

	QRA – 2026 and beyond
	With 2026 upon us, QRA will see some significant items coming closer to fruition. Most notably will be the impending Master Plan for the Belmont Shooting Complex in support of the 2032 Olympics. It is expected that the site will host several shooting events and planning will be provided along with site upgrades to manage the events.
	Similarly, our Board will see much change. Existing Board members who have completed their terms are not standing for re-election in this cycle. Vice Chair, Darren Enslin will be stepping down after 12 years of service to the QRA. Independent Board member Cheryl Dixon will also not be seeking re-election. Cheryl has been instrumental in providing a unique perspective to our Board and helping to drive change in our philosophy. New Board members will offer new perspective and provide a renewed vigour for strategic development of the QRA as the year goes forward.
	From the outset, 2026 holds much promise for QRA and its Members.
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	A Final Note
	Our Association is heavily reliant on the goodwill of our Members to volunteer their time and effort into making our sport a success. Whether it is a Club Captain, or one of the ET staff at Belmont making sure the targets are functioning, or a RO standing in the sun for the day to ensure we operate safely, the QRA has some of the finest in its ranks. To you all, thank you so much for your dedication to our sport.
	Lastly, I extend my appreciation to David Neely and Leon Lindley for their service on the QRA Board. Their commitment of time and effort is sincerely acknowledged and appreciated.
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	Executive Officer Report
	QRA’s main purpose is to administer the sport of Target Rifle Shooting in Queensland for the benefit of its members. QRA also has a major commitment in being the facility managers of the Belmont Shooting Complex (BSC), through the Lease granted by the Queensland Government.
	QRA has, over time, expanded its reach beyond simply administration of the sport, to commercial operations that are aligned to services to members and BSC. These commercial operations include, Accommodation, Café & Bar, Firearms Dealership, Retail Shop, Registered Training Organisation (delivering Firearms Safety Courses) and Shooting programs (GIAS).
	Whilst QRA remains a not-for-profit entity we take a business approach to delivering the services. In comparison to other NRAA member States & Territories it may appear that we are over resourced operating on a higher cost base. To effectively deliver our diverse business outcomes, requires resources which come at a cost. The complexity alone increases the cost of Auditing, bookkeeping, IT&T infrastructure and support.
	If QRA did not have the degree of commercial operations the business of the Sport could be conducted by a full-time administrator and part-time administrative assistant. This could be funded by the current level of member subscriptions.
	The QStore has grown Revenue through a broader and deeper product range, and an uplift in the Online Store. The belief is that both Channels (Retail Shop and Online Store) provides the best service for our members and customers. Continual improvements to the website, marketing and fulfilment remain a focus.
	The Café & Bar presents challenges to arrive at a financially sustainable model. A sublet of the kitchen provided revenue, however the delivery of service to members was compromised. The provision of affordable food for events is only possible through volunteer labour. This is demonstrated by the number of food businesses which fail under the burden of rising costs, primarily labour.  In the preceding years a number of operating models have been tried to reduce the losses of $60K pa incurred during 2012-2016.
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	Executive Officer Report
	QRA’s executive officer was appointed as a member of the Project Control Group developing a Master Plan for Belmont Shooting Complex. This appointment included execution of a confidentiality agreement, which was declared to the QRA Board. Most of this work was conducted in 2025 and had a heavy focus on developing options for the delivery of the shooting events for the 2032 Olympic Games.
	The owners of the masterplan, Queensland State Government through the Department of Sport, Racing and Olympic and Paralympic Games, have not yet authorised the release of the Master Plan. QRA’s EO involvement was to ensure any development did not disadvantage QRA or Belmont Site Users. We understand discussions between DSPROG and Games Independent Infrastructure Coordination Authority (GIICA) continue.
	I would like to thank the QRA staff for their contribution last year, the QRA Board for their support and acknowledge the volunteers and sub-committee members we rely on so heavily to keep our sport flourishing.
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	Treasurer's Commentary
	The Financial Statements consist principally of a Profit and Loss Statement, which shows where income for the Association was generated for the calendar year 2025 and the Balance Sheet, which shows the state of the Association's finances as at 31st December 2025. In addition to the QRA’s activities, the financial reports also include activities relating to the Belmont Site User Group, which is a sub-committee of QRA.
	The Association's accounts are prepared in accordance with Australian Accounting Standards Board (AASB) standards. Our independent auditor is MGI Audit Pty Ltd, who were appointed in 2024.
	The Total assets of QRA are $11,622,477 including BSU $2,438,562. Net assets increased commensurate with the reduced retained earnings.
	During 2025 our financial advisors, Perpetual, undertook the realignment of the QRA and BSU investments in line with their proposal and the QRA Investment policy. QRA and BSU investments are held as separate holdings under the Perpetual Wealth platform. The investments include a range of shareholding in ASX listed companies and Managed Funds. The portfolio performance appears underwhelming; however, we have a long-term horizon strategy designed to endure market movements. Whilst the portfolio balance as at 31st December 2025 is below expectations, we are confident the decisions are in line with our Investment Policy and strategy.The Finance Sub-committee and the Board received a joint market briefing from our advisor, and agreed no changes were required. 1The next review is May 2026.
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	Treasurer's Commentary
	The overall operating profit for the year before Depreciation was $216,652 comprised of QRA $101,843 and BSU $114,809. Depreciation and Amortisation expense totalled $108,487 and a transfer of $150,000 was made to the BSU Decontamination Reserve.
	It was identified in last year's report that QRA could expect continued R&M expenditure given the ageing infrastructure at Belmont.
	The Budget for 2025 projected a modest surplus before depreciation. Unexpected costs outside of planned budget were incurred relating to the security system failing requiring full replacement and costs to modify existing infrastructure to accommodate the expansion QStore online sales following the BRT transaction.
	Revenue targets were adjusted in line with the BRT inventory acquisition and supply delays with Berger projectiles.
	As these unexpected variations to expenses and revenue were identified, the Board and Management revised cashflow projections and budgets to align with agreed strategic objectives.
	Werths Road The likelihood of the Werths Road development being completed early 2026, provides the opportunity to understand the operating model and the agistment and house rental potential.
	A valuation on the Werths Road property was deferred until the imminent commencement of shooting activities expected early 2026. This will enable a true reflection of any change in value. Once completed we will return to the standard triennial valuation cycle.
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	Treasurer's Commentary
	2026 Outlook The Budget for 2026 estimates an operating surplus of $270K.
	Integral to achieving the budget is the performance of the QStore which we anticipate will generate sales of $4.6M, and a gross profit of $800K.
	The Board approved a proposal to import Peterson Brass and distribute to both retail and wholesale markets. The rollout was hampered by shipping delays, however we anticipate this venture will contribute significantly to the revenue increase.
	A master planning exercise was undertaken in conjunction with the Qld Government. At present we cannot release that information, however until any upgrades to BSC are determined with a funding source, QRA will refrain from significant capital expenditure.
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