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PRESIDENT’S REPORT

2021 presented a new year; a new chapter with new challenges and new 
opportunities – across the country but more pertinently, and closer to 
home, for our football club.

We were still navigating our collective ‘new normal’ with the COVID-19 
pandemic ever present, but while many of us had hoped the worst was 
behind us in 2020, 2021 saw another year of lockdowns and frustrations 
across Australia. 

At our club, we cast our minds back 12 months to what appeared in some 
ways to be a bleak situation.  Of course, things are rarely as good or 
bad as they seem, but we were operating in a particularly challenging 
COVID-19 landscape, had said goodbye to a few players for differing 
reasons, had a review of our core business on foot after a disappointing 
2020 on-field campaign and had some financial challenges.

Fast forward 12 months, it is now timely to reflect and acknowledge the 
growth that has been made by our football club this year. And as such, 
the new chapter upon which we are now embarking.

Throughout the course of 2021;

•  We completed the expansion of our world-class facility at the NEC 
Hangar with significant scope for future growth, greater diversification 
of our revenue streams and elite facilities for our women’s football 
teams. The facility expansion outcome is made even more pleasing 
when you consider it has been fully funded and we are now bank debt 
free.

•  We experienced the largest aggregate growth in membership of any 
club in the AFL, reaching a total of 81,998 members at a strong yield 
and a high level of engagement with our members throughout the 
year, in what was truly a whole of club effort.

•  We reaffirmed ourselves as a truly national brand with sell-outs in non-
traditional locations – a home game in Western Australia (Dreamtime) 
and an away final in Tasmania. 

•  We extended our longstanding co-major partnership with Fujitsu 
General Australia to affirm our position as the most valuable 
commercial guernsey in the competition.

•  We delivered what was at the time the largest attendance at an event 
in the world since the beginning of the pandemic (Anzac Day win 
against Collingwood).

•  We worked closely with the team at Optus Stadium to deliver a 
wonderful Dreamtime event, in a game that was sold out in 17 hours. 
Coupled with that, The Long Walk team delivered one of the most 
memorable walks in its 20-year history, with more than 8,000 West 
Australians walking from the WACA across the bridge to Optus 
Stadium.

•  We made significant progress on our strategic agenda, including 
discussions with Moonee Valley City Council regarding the masterplan 
vision and redevelopment of our spiritual home at Windy Hill, as well as 
the broader commercialisation of the NEC Hangar expansion space.

•  We experienced enormous growth within our VFLW football program, 
securing a finals win and a berth in a preliminary final (up from last 
place in 2018).

•  We secured our long-awaited, inaugural AFLW licence for entry into 
the 2023 AFLW season.

•  Led by new Senior Coach Ben Rutten and General Manager, Josh 
Mahoney, we continued to develop a men’s football program that 
would build talent for the future, deliver a clearly identifiable game 
style, and display consistent effort every week. 

•  We laid the foundations for a football brand based on three unique 
values that we felt best depicted successful Essendon teams of the 
past: hardworking, dependable, and disciplined. 

•  We blooded six debutants in senior AFL football, a further three 
players debuted for the club, three players were selected in the 
All-Australian squad, and two were chosen in the final All-Australian 
team. We also re-signed players for our future in line with our list 
management strategy. 

•  We played finals football in a year where we won 11 games and finished 
with a percentage of 109.1 - the highest percentage we have achieved 
since 2003.

We have finished the year in a strong financial position, posting a profit 
from operations of $1.2 million, excluding $7.0 million of donations and 
grants directly attributable to the NEC Hangar development, and have 
repaid all bank debt.

At the same time, one of the most challenging aspects of the season 
was the continued interruption for the vast majority of our members 
and supporters. Regardless of the frustrations created through inability 
to attend games, you continued to support us with the passion only the 
Essendon member base can generate. So, may I take this opportunity 
to thank you all for your steadfast loyalty and the sacrifices many of you 
have had to make to continue to support our team.

I also wish to thank our many and varied commercial partners – including 
co-major partners Fujitsu General Australia and Amart Furniture – as 
well as our corporate and coterie groups and past player networks for 
their continued support and care for our Club. 

At the conclusion of every season comes the difficult task of saying 
goodbye to great servants of our club. We acknowledge the services 
of Cale Hooker, David Zaharakis, Patrick Ambrose, Martin Gleeson, Ned 
Cahill, Lachlan Johnson, Irving Mosquito and Ross McQuillan and wish all 
of these Essendon people the very best for their future endeavours. 

On behalf of the Board of Directors, I want to also acknowledge the 
tireless work of our administration and football staff, led by Chief 
Executive Officer Xavier Campbell, and their families, whose commitment 
often goes unnoticed but is most appreciated by all in a relentless 
industry that demands many sacrifices. 

Upon reflecting on the year that was, I am proud of what we have 
delivered as a football club. Have we reached our end goal?  No. We have 
plenty of hard work ahead of us, but we are all up for that and I know we 
will have some exciting times ahead.

In 2022, we ask you to join us in celebrating the 150-year anniversary 
of the Essendon Football Club. I look forward to our members and 
supporters marking this significant occasion of their beloved club at 
many and varied celebrations throughout the year. 

In closing, thank you once again, our members and supporters, for your 
unwavering support of the Red and Black and we wish you and your 
loved ones well for the upcoming festive period. May the new year be a 
happy one for you and yours including a big year for the Bombers. 

Go Bombers.

Paul Brasher 
President
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FINANCE DIRECTOR’S REPORT

Financial Results

For the second successive year, COVID-19 has significantly impacted 
the financial performance of the club, so it is pleasing to be able 
to report a profit for the year ended 31 October 2021 and for the 
club to continue to strengthen its financial position.  At the end 
of the financial year, and having completed the $21 million second 
stage development of the NEC Hangar we are once again bank debt 
free and well positioned financially as we move forward into the 
2022 year with a sense of optimism that our business can return to 
a new normal, while able to manage our way through any further 
disruption.

Our reported result for 2021 is a profit of $8.196 million compared to 
a profit of $1.223 million in 2020. 

However this does not truly reflect the underlying operating 
performance of the club as it includes $7.001 million of further 
funding and donations received directly in respect of the NEC 
Hangar expansion project. In another interrupted season, we were 
able to protect and grow our key football related revenues thanks 
to the continued support for our sponsors, coteries and loyal 
supporters. 

Included in the results of both years are grants and donations 
received in respect of our NEC Hangar expansion project. The 
following table demonstrates the impact of these items:

Some of the more significant items affecting the 2021 operating 
result were as follows:

•  A small growth in net membership revenue of $0.2 million, 
despite an increase of 14,941 members, as we invested in 
additional benefits to acknowledge the loyalty of members who 
maintained their support over the past two difficult seasons.

•  An increase of $1.3 million in revenue from commercial partners, 
as we were able to maintain and grow revenue, through finding 
creative ways to deliver value and benefits throughout the 
interrupted season.

•  An increase in match day & stadium returns of $3.3 million due 
to being able to play a full 23 round season, with most games in 
front of crowds, albeit limited, and the highly successful sell-out 
Dreamtime game in Perth.

•  An increase of $2.2 million in player payments, net of AFL 
contributions, as we returned to a full season and in line with the 
CBA increase.

•  A decrease in football department expenditure of $1.0 million 
through the reduction in the AFL football department soft cap 
expenditure limits.

•  An increase of $2.1 million in net income from our non-football 
related revenue streams due to strong performance during the 
periods of trade, which were less impacted than the 2020 year. 

•  A net inflow from Jobkeeper subsidy of $0.9 million.

Net Profit per the Financial Statements 

Less: NEC Hangar grants and donations

Profit /(Loss) before NEC Hangar grants 
and donations 
  
Add: Depreciation & Amortisation 
 
Cash Profit /(Loss) before NEC Hangar 
grants and donations,  
depreciation and amortisation 

2021
$000

8,196

(7,001)

1,195

3,793

4,988

2020
$000

1,223

(4,928)

(3,705)

3,584

(121)

 
Capital Campaign Fundraising

The capital campaign to finance the NEC Hangar expansion project 
has included the Victorian State Government contribution of $6.0 
million received during the year which enabled us to complete this 
current stage of the development in June this year. We have now 
collected most of the funds pledged to this stage of the project.

Financial Position

At 31 October 2021 the Net Assets of the club were $49.0 million, 
compared with $40.8 million in 2020. 

As mentioned earlier, with the latest stage of the NEC Hangar 
development now complete and paid for, it is great to be able to 
report that we are bank debt free, despite the difficult financial 
circumstances of the past two financial years.  As a result, the club 
has reduced its bank debt facilities by $4 million to $7.85 million 
which we anticipate will remain undrawn through the 2022 season.  

The strength of the club’s balance sheet and business, together with 
these undrawn debt facilities, provide sufficient resources to meet 
the demands of any continued impact of COVID-19.

Governance

The Audit, Risk & Integrity Committee met four times during 
the year and involved people from all parts of the club, as well 
as a number of external experts, in our oversight of the club’s 
governance.  The charter of the Audit, Risk & Integrity Committee, 
together with the major features of our governance systems, can be 
found on the club’s website at essendonfc.com.au/club/governance.

Conclusion

Your club is in a strong financial position at 31 October 2021. The 
expansion of the NEC Hangar development is complete and the 
club is bank debt free. We look forward to a further improvement in 
both our football and non-football related revenue streams as we 
build to recover quickly from the financial challenges of the past two 
years. I would like to thank all who have helped us get to this position 
including staff, members, sponsors and other stakeholders. 

Peter Allen 
Finance Director
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Your directors present their report on Essendon Football Club (the 
“Company”) for the year ended 31 October 2021.

1. Directors

The names of the directors in office at any time during or since the 
end of the year are:

NAME 
OF DIRECTOR

DIRECTORS’  
MEETINGS

AUDIT, RISK 
& INTEGRITY 
COMMITTEE
MEETINGS 

NOMINATIONS 
COMMITTEE
MEETINGS

PEOPLE AND 
REMUNERATION

COMMITTEE 
MEETINGS

Number 
eligible 

to 
attend

Number 
attended

Number 
eligible 

to 
attend 

Number 
attended

Number 
eligible 

to 
attend 

Number 
attended

Number 
eligible 

to 
attend 

Number 
attended

P. Brasher 8 8 - - 1 1 - -

P. Allen 8 8 4 4 - - - -

D. Barham 8 7 4 4 - - - -

M. Green 8 8 4 3 - - - -

D. Hisgrove 2 1 - - - - - -

S. Madden 8 8 4 4 - - - -

A. Muir 8 8 - - 1 1 1 1

K. O’Sullivan 8 8 - - 1 1 1 1

K. Sheedy 8 8 - - - - - -

L. Tanner 2 1 - - - - - -

S. Wellman 8 8 - - - - - -

Paul 
Brasher 
(President)

Peter 
Allen

David 
Barham

Melissa
Green

Dorothy
Hisgrove
(appointed 
effective 3 
August 2021)

Simon
Madden

Andrew
Muir

Kate 
O’Sullivan

Kevin
Sheedy

Lindsay
Tanner 
(resigned 
effective 15 
December 
2020)

Sean 
Wellman

All of the directors have been in office since the start of the financial 
year, unless stated otherwise.

2. Principal Activity

The principal activity of the Company during the course of the 
financial year was to conduct the Essendon Football Club and 
manage its affairs and to promote the Australian game of football. 
There were no significant changes in the nature of the principal 
activities during the financial year.

3. Objectives and Strategies of the Company

At the Essendon Football Club, we exist to win premierships.

The Company’s short term (2022) objectives are to:

• play a brand of football that is competitive in finals while 
continuing to develop our list, environment and development 
practices as we strive towards our 17th premiership;

• engage and reward our loyal member base after a challenging 
two seasons off field;

• build our brand as a national leader in Indigenous community 
advancement on and off field;

• attract, develop and reward top talent through the 
establishment of the EFC Leadership Academy;

• confirm planning and funding commitments for the 
redevelopment of Windy Hill;

• launch the NEC Hangar expansion and establish the foundations 
of a nationally recognised hub for community and education 
pathways, elite performance, and sports medicine; and

• consolidate our truly national brand as we recognise and 
celebrate our 150th season and establish our new independent 
investment ventures portfolio, Red & Black Ventures, to provide 
the framework for the next generation of non-traditional 
revenue growth.

The Company’s medium term (2023-2026) objectives are to:

• have every team win a premiership;
• build the most engaged professional sporting club member 

base in Australia with over 125,000 members;
• be a national leader in Indigenous community advancement 

on and off the field with a focus on the development of coach 
& mentoring support for players, and Indigenous health and 
wellbeing for the broader public through the new Community 
Health Centre at the NEC Hangar and Tiwi Islands;

• become renowned as an industry leading destination for 
attracting, developing and rewarding top talent through the 
development of the EFC Leadership Academy;

• complete the redevelopment of Windy Hill, creating a 
destination precinct for Women’s, State and Community League 
football, allied health, medical, fitness & wellbeing services in 
our traditional heartland;

• establish the NEC Hangar as a premier hub in the region 
for supporting community and education pathways, elite 
performance, and a nationally recognised sports and exercise 
medicine campus; and

• enhance our truly national brand as the top rated AFL club 
across key brand and commercial metrics, and new investment 
ventures portfolio generating significant returns to underpin 
our football operations.

4. Operating Result
For the year ended 31 October 2021 the Company had an operating 
profit of $8,195,917 (2020: $1,223,157), which includes $7,001,105 
of donations and grants directly attributable to the NEC Hangar 
expansion (2020: $4,927,792).

5. Meetings of Directors

The number of directors’ meetings (including meetings of 
committees of directors) and number of meetings attended by each 
of the directors during the financial year are:

6. Information on Directors

PAUL BRASHER – President 
Bachelor of Economics (Hons). 
Paul joined the Board in October 2011. Paul was a Partner in the accounting and professional 
services firm PricewaterhouseCoopers from 1982 to 2009. He chaired the Australian firm and 
was chairman of the global board of PwC from 2005 to 2009. He was previously chairman 
of Incitec Pivot Limited and Reach Foundation and board member of Amcor Limited and 
Perpetual Limited and a number of philanthropic organisations, including the Victorian Arts 
Centre Trust and Teach for Australia. Paul is the chair of the Nominations Committee.

PETER ALLEN - Vice - President and Finance Director 
Bachelor of Applied Science (Valuation); AAICD. 
Peter joined the Board in March 2019. Peter is an executive director and Chief Executive 
Officer of Scentre Group and provides commercial, finance, leadership and community 
experience. Prior to the establishment of Scentre Group in 2014, Peter was an executive 
director and Chief Financial Officer of Westfield Group. He is also chairman of the Shopping 
Centre Council of Australia and a director of the Victor Chang Cardiac Research Institute and 
the Property Council of Australia. Peter is the chair of the Audit, Risk and Integrity Committee 
and a member of the Nominations Committee.

DAVID BARHAM

David was elected to the Board in December 2015. David has over 25 years’ experience in the 
AFL industry, having established the AFL’s film and videotape library in the early 1990s. For 
10 years, he produced all of Channel Ten’s AFL programs, including eight AFL Grand Finals. 
From late 2010 until the end of 2015, he was head of sport for the Ten Network where he 
was responsible for Ten’s highly regarded BBL production. He has produced Commonwealth 
Games, Olympic Games and Australian Grand Prix coverages. David was appointed to the 
board of the Victorian Racing Club in 2020. David is a member of the Audit, Risk and Integrity 
Committee.

DIRECTOR’S REPORT



7

2021 ESSENDON FOOTBALL CLUB •  ABN 22 004 286 373  •  ANNUAL REPORT   

Peter Allen 

Director

Peter Allen 

Director

Paul Brasher 

Director

Paul Brasher 

Director

6. Information on Directors (CONTINUED) 
MELISSA GREEN
Melissa joined the Board in December 2017. Melissa is a customer focused commercial leader 
with over 30 years-experience in the marketing and advertising industry. She is currently 
National Agency Lead at Meta Australia. Previously she was Head of Melbourne, Agency & 
Government. Prior to joining Meta, Melissa spent 5 years at Fairfax Media in the roles of Sales 
Director (VIC) and States Sales Manager Fairfax Digital (VIC). She held a Victorian Board 
Member position with Starlight Children’s Foundation between 2002-2004. Melissa is chair of 
the Women’s Football Committee and a member of the Audit, Risk & Integrity Committee.

DOROTHY HISGROVE
Bachelor of Business, Graduate Diploma in Marketing.  
Dorothy joined the Board in August 2021. Dorothy is a proven business leader and trusted 
adviser to board and executive management on leadership, workforce strategy and culture and 
business performance. She has held senior leadership roles across several sectors with a focus 
on the development and implementation of growth and transformation programs in large and 
complex organisations. Dorothy is currently National Managing Partner – People & Inclusion at 
KPMG Australia and a director of Teach for Australia. In previous roles, she was a Partner and 
Chief People Officer at PwC Australia; General Manager, People, Customer and Community at 
the Australian Football League (AFL); General Manager, Culture & Communications at Australia 
Post; and General Manager, People Engagement, Culture, Diversity & Change at National 
Australia Bank. Dorothy is a member of the People and Remuneration Committee.

SIMON MADDEN
Diploma of Teaching, Grad Dip. Special Ed.  
Simon was elected to the Board in 2013. Simon played 378 games for the club and was a 
member of 1984 and 1985 premiership teams. He is a life member of Essendon, the AFL and 
the AFL Players Association, and is also a member of the Essendon Hall of Fame and the 
AFL Hall of Fame. Originally a teacher, Simon has worked in business for 20 years. He runs 
his own business-coaching consultant Simon Madden Consulting, specialising in sustainable 
high performance. He has previously been the president and a director of the AFL Players 
Association. Simon is a member of the Audit, Risk and Integrity Committee.

ANDREW MUIR
Bachelor of Economics, Post Graduate Diploma of Financial Management 
Andrew joined the Board in 2015. Andrew is a successful business leader and philanthropist 
with over 25 years of retail, leadership, strategic and management experience. Andrew served 
as executive chairman of The Good Guys from 2005 to 2017 after being CEO of The Good 
Guys from 1993. He is also co-founder of the national Best Friends Pet Supercentres chain, 
the founder of the digital timeline app Momatu, and the founder and director of The Good 
Foundation - a not-for-profit which promotes good health and nutrition, including being the 
sole licensee of Jamie’s Ministry of Food in Australia. Andrew is a member of the Nominations 
and People and Remuneration Committees.

KATE O’SULLIVAN
GAICD, Grad Dip. Business Management, Grad Dip. Agribusiness 
Kate joined the Board in August 2019. Kate has over 25 years of senior executive experience 
working in listed companies across commercial, sales, marketing, leadership coaching and 
entertainment industries. Kate’s most recent assignment was CEO of the Pegasus Leisure 
Group (a subsidiary of the Melbourne Racing Club), leading the management of a 13-venue 
hospitality enterprise. Presently, she is the managing director of Portishead Pty Ltd, 
specialising in executive leadership coaching and mentoring for women and a director of 
World Racing Tours Pty Ltd. Kate is a director of the Royal Agricultural Society of Victoria 
(RASV), a member of the Marcus Oldham Agriculture College Council and a Melbourne Girls 
Grammar School Foundation board member. She was formerly a director at the Moonee Valley 
Racing Club. Kate is chair of the People and Remuneration Committee and a member of the 
Nominations Committee.

KEVIN SHEEDY AO
Kevin joined the Board in October 2020. Kevin was Senior Coach at Essendon winning four 
premierships over his 27 years and was also the inaugural coach and a former director of 
Greater Western Sydney. He has made a significant contribution to the AFL industry over many 
decades including creating the iconic Anzac Day and Dreamtime matches, enhancing the AFL 
Coaches Association and establishing the AFL Sports Ready Program. Kevin is an innovator 
in business, passionate about our Indigenous and grassroots community and an influencer at 
all levels including Government. He is an Essendon Football Club life member and Hall of Fame 
Legend, an AFL and Richmond Football Club life member and an AFL Hall of Fame Legend.

LINDSAY TANNER 
Bachelor of Laws, Master of Arts 
Lindsay joined the Board in 2015 and resigned on 15 December 2020. Lindsay was President/
Chairman of the club from December 2015 to October 2020. He was MP for Melbourne in the 
Australian Parliament from 1993 to 2010 and Finance Minister from 2007 to 2010. Currently 
he works as a special advisor to Lazard, a financial advisory and asset management firm and 
is also a Board member for Virgin International Australia and Suncorp and chairs the Mitchell 
Institute for Health and Education Research.

SEAN WELLMAN
B.App Science (Podiatry), Diploma of Business Management and Finance. 
Sean was elected to the Board in December 2017. Sean has been involved in the AFL industry 
for over 20 years as a coach (assistant) and player. An Essendon life member, he played 212 
AFL games and was a member of the club’s 2000 premiership team. Sean currently runs his 
own Mortgage Broker business, Wellman Finance. Sean is the Football Director.

 
7. Auditor independence
A copy of the Auditor’s Independence Declaration as required under 
s.307C of the Corporations Act 2001 is included at the end of this 
financial report.

8. Members’ guarantee
The Company is incorporated under the Corporations Act 2001 
and is an entity limited by guarantee. If the Company is wound up, 
the Constitution states that each member is required to contribute 
a maximum of $20 towards meeting any outstanding obligations 
of the Company. At 31 October 2021 the number of members was 
81,998 (2020: 67,057).

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

DIRECTOR’S REPORT (CONTINUED)

Signed this 19th day of November 2021

Directors’ Declaration

The Directors of the Essendon Football Club declare that:

1. The financial statements and notes are in accordance with the 
Corporations Act 2001 , including:

(a) giving a true and fair view of the Company’s financial position 
as at 31 October 2021 and of its performance for the year 
ended on that date; and

(b) complying with Australian Accounting Standards - Reduced 
Disclosure Requirements (including the Australian Accounting 
Interpretations) and the Corporations Regulations 2001.

2. In the Directors’ opinion there are reasonable grounds to believe 
that the Company will be able to pay its debts as and when they 
become due and payable.

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

Signed this 19th day of November 2021
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Statement of Profit or Loss and Other Comprehensive Income  
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Statement of Financial Position as at 31 October 2021
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Statement of Changes in Members’ Funds for the year ended 31 October 2021
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Statement of Cash Flows for the year ended 31 October 2021
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1. ESSENDON FOOTBALL CLUB
The Essendon Football Club (the “Company”) is an unlisted public company 
limited by guarantee, incorporated in Australia, with a registered office and 
principal place of business at 275 Melrose Drive, Melbourne Airport, Victoria 
3045. The liability of each member of the Company is limited to $20.

2. STATEMENT OF SIGNIFICANT 
ACCOUNTING POLICIES
The financial report is a general purpose financial report that has been 
prepared in accordance with Australian Accounting Standards – Reduced 
Disclosure Requirements (including Australian Accounting Interpretations), 
other authoritative pronouncements of the Australian Accounting Standards 
Board and the Corporations Act 2001.

The financial report of the Company was authorised for issue by the Directors 
on 19 November 2021. The Company is a not-for-profit entity for the purpose 
of preparing the financial statements.

The financial report has been prepared on an accruals basis and is based 
on historical costs modified by the revaluation of selected non-current 
assets, financial assets and financial liabilities for which the fair value basis of 
accounting has been applied.

When required by Accounting Standards, comparative figures have been 
adjusted to conform to changes in presentation for the current financial year. 

The preparation of a financial report in conformity with Australian Accounting 
Standards requires management to make estimates, judgements and 
assumptions based on historical knowledge and best available current 
information. Estimates assume a reasonable expectation of future events 
and are based on current trends and economic data. Actual results may differ 
from these estimates. 

The following is a summary of the material accounting policies adopted by the 
Company in the preparation of the financial report. The accounting policies 
have been consistently applied, unless otherwise stated.

Going concern basis of accounting

The financial report has been prepared on a going concern basis. This 
contemplates continuity of normal business activities and the realisation of 
assets and settlement of liabilities in the ordinary course of business.

At 31 October 2021 the Company had net current liabilities, being current 
assets less current liabilities, of $4,952,259 (2020: $5,735,908).

The Directors have considered the position of the Company and consider that 
the going concern basis is appropriate for the preparation of the financial 
report due to the following:

i) For the financial year the Company recorded a profit of $8,195,917 
(2020: $1,223,157) and cash inflows from operations of $12,931,234 
(2020: $2,574,428) and had net assets as at 31 October 2021 of 
$49,032,467 (2020: $40,836,550);

ii) The 2022 financial year forecasts show positive contributions and 
sufficient finance facilities to fund operations; and

iii) The Company has unused finance facilities of $7,850,000 as disclosed 
in note 15 to the financial statements. The Company’s bankers (“National 
Australia Bank” and “Bendigo Bank”) have continued to provide financial 
support through to the date of this report. The finance facility from 
National Australia Bank has a fixed term that currently expires in 
November 2022. The AFL provides a guarantee for the full amount of the 
National Australia Bank facility. The finance facility from Bendigo Bank 
has a fixed term that expires in December 2025.

This financial report does not include any adjustments relating to the 
recoverability and classification of recorded asset amounts or to the amounts 
and classification of liabilities that might be necessary should the Company 
not continue as a going concern.

(a) ADOPTION OF NEW AND REVISED 
ACCOUNTING STANDARDS

No new, revised or amended Accounting Standards or Interpretations that are 
not yet mandatory have been early adopted.

The Company has adopted all of the new, revised or amending Accounting 
Standards and Interpretations issued by the Australian Accounting Standards 
Board (‘AASB’) that are mandatory for the current reporting period. The 
adoption of these Accounting Standards and Interpretations did not have a 
significant impact on the financial performance or position of the Company.

The following Accounting Standard is the most relevant to the Company:

Configuration or Customisation Costs in a Cloud Computing Arrangement 
(IAS 38 Intangible Assets)

During the financial year the International Financial Reporting Interpretations 
Committee IFRIC identified that various approaches to customisation and 
configuration costs for cloud computing arrangements were utilised by 
companies depending on internal policy. These policies varied from expensing 
all costs in full to capitalisation of all costs in full, with most entities taking 
a more nuanced approach in their capitalisation policy and differentiating 
between expenditure with different underlying fact patterns.

The Agenda Decision requires that management capitalise those elements 
of expenditure that meet the definition of an “Intangible Asset” as defined 
by AASB 138 Intangible Assets and recognise any additional amounts as an 
expense as the entity benefits from the expenditure – either by applying 
AASB 138 or applying another accounting standard. The impact of this 
decision has not had a material impact on the Company’s financial statements.

(b) INVENTORIES

Inventories are measured at the lower of cost and net realisable value. The 
Directors assess inventory balances for impairment annually.

(c) PROPERTY, PLANT AND EQUIPMENT

Property, plant and equipment are brought to account at cost or at 
independent or Directors’ valuation, less, where applicable, any accumulated 
depreciation or amortisation and impairment losses.

Land

Freehold land is shown at fair value, being the amount for which an asset 
could be exchanged between knowledgeable willing parties in an arm’s length 
transaction. Land is revalued at a minimum of every three years based on a 
valuation by external independent valuers. In the years in which an external 
independent valuation is not obtained the Directors update their assessment 
of the fair value of land at the end of the respective reporting period. The 
best evidence of fair value is current prices in an active market for similar 
properties. Where such information is not available the Directors consider 
information from a variety of sources. Land is not depreciated.

Asset revaluation reserve

The asset revaluation reserve is used to record increases in the fair value of 
land and decreases to the extent such decreases relate to an increase on the 
same asset previously recognised in equity.

Plant & equipment and leasehold improvements

Plant & equipment and leasehold improvements are measured at cost less 
depreciation, amortisation and impairment losses.

Memorabilia

Purchased memorabilia is carried at cost. Donated memorabilia is not recorded 
in the financial statements. Memorabilia collections are kept under special 
conditions to limit physical deterioration and they are anticipated to have a 
very long and indeterminate useful life. No amount of depreciation has been 
recognised in respect of purchased memorabilia collections as their service 
potential has not, in any material sense, been consumed during the period.

Notes to the Financial Statements for the year ended 31 October 2021
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Notes to the Financial Statements for the year ended 31 October 2021

2.STATEMENT OF SIGNIFICANT 
ACCOUNTING POLICIES (CONTINUED)

(c) PROPERTY, PLANT AND EQUIPMENT (CONTINUED)

Depreciation

The depreciable amounts of all fixed assets including leasehold improvements, 
but excluding freehold land and memorabilia, are depreciated on a straight line 
basis over their useful lives to the Company, commencing from the time the 
asset is held ready for use.

The depreciation rates used for each class of depreciable assets are: 

Class of Fixed Asset  Depreciation Rate

Leasehold improvements 2% - 20% 
Plant & equipment  10% - 33.3%

(d) RIGHT-OF-USE ASSETS

A right-of-use asset is recognised at the commencement date of a lease. The 
right-of-use asset is measured at cost, which comprises the initial amount of 
the lease liability, adjusted for, as applicable, any lease payments made at or 
before the commencement date net of any lease incentives received, any initial 
direct costs incurred, and, except where included in the cost of inventories, an 
estimate of costs expected to be incurred for dismantling and removing the 
underlying asset and restoring the site or asset.

Right-of-use assets are depreciated on a straight-line basis over the unexpired 
period of the lease or the estimated useful life of the asset, whichever is 
the shorter. Where the Company expects to obtain ownership of the leased 
asset at the end of the lease term, the depreciation is over its estimated 
useful life. Right-of use assets are subject to impairment or adjusted for any 
remeasurement of lease liabilities.

The Company has elected not to recognise a right-of-use asset and 
corresponding lease liability for short-term leases with terms of 12 months 
or less and leases of low-value assets. Lease payments on these assets are 
expensed to profit or loss as incurred.

(e) CASH AND CASH EQUIVALENTS

Cash and cash equivalents include cash on hand, deposits held at call with 
banks and other short term highly liquid investments with original maturities of 
three months or less that are readily convertible to known amounts of cash and 
which are subject to an insignificant risk of changes in values.

(f) IMPAIRMENT OF NON-FINANCIAL ASSETS

The Company assesses, at each reporting date, whether there is an indication 
that an asset may be impaired. If any indication exists, or when annual 
impairment testing for an asset is required, the Company estimates the asset’s 
recoverable amount. An asset’s recoverable amount is the higher of an asset’s 
or cash-generating unit’s (CGU) fair value less costs of disposal and its value in 
use. Recoverable amount is determined for an individual asset, unless the asset 
does not generate cash inflows that are largely independent of those from 
other assets or groups of assets. When the carrying amount of an asset or CGU 
exceeds its recoverable amount, the asset is considered impaired and is written 
down to its recoverable amount.

(g) OTHER FINANCIAL ASSETS

Other financial assets are initially measured at fair value. Transaction costs are 
included as part of the initial measurement, except for financial assets at fair 
value through profit or loss. Such assets are subsequently measured at either 
amortised cost or fair value depending on their classification. Classification is 
determined based on both the business model within which such assets are held 
and the contractual cash flow characteristics of the financial asset unless, an 
accounting mismatch is being avoided. Financial assets are derecognised when 
the rights to receive cash flows have expired or have been transferred and the 
Company has transferred substantially all the risks and rewards of ownership. 
When there is no reasonable expectation of recovering part or all of a financial 
asset, its carrying value is written off.

Receivables

Receivables are non-derivative financial assets with fixed or determinable 
payments that are not quoted in an active market. They are carried at 
amortised cost using the effective interest rate method. Gains and losses are 
recognised in profit or loss when the asset is derecognised or impaired.

Impairment of financial assets

The Company recognises a loss allowance for expected credit losses on 
financial assets which are measured at amortised cost. The measurement 
of the loss allowance depends upon the Company’s assessment at the end 
of each reporting period as to whether the financial instrument’s credit risk 
has increased significantly since initial recognition, based on reasonable and 
supportable information that is available, without undue cost or effort to 
obtain. Where there has not been a significant increase in exposure to credit 
risk since initial recognition, a 12-month expected credit loss allowance is 
estimated. This represents a portion of the asset’s lifetime expected credit 
losses that is attributable to a default event that is possible within the next 
12 months. Where a financial asset has become credit impaired or where it is 
determined that credit risk has increased significantly, the loss allowance is 
based on the asset’s lifetime expected credit losses. The amount of expected 
credit loss recognised is measured on the basis of the probability weighted 
present value of anticipated cash shortfalls over the life of the instrument 
discounted at the original effective interest rate. Movements in the loss 
allowance are recognised in profit or loss.

(h) EMPLOYEE ENTITLEMENTS

Provision is made for the Company’s liability for employee entitlements arising 
from services rendered and other obligations. Employee entitlements expected 
to be settled within one year (entitlements arising from wages and salaries and 
annual leave) have been measured at the amounts expected to be paid when 
the liability is settled plus related on-costs.

Employee entitlements payable later than one year have been measured at 
the present value of the estimated future cash outflows to be made for those 
benefits. Those cash flows are discounted using market yields on high-quality 
corporate bonds with terms to maturity that match the expected timing of cash 
flows. Probabilities have been applied in the calculation of long service leave 
entitlements in order to estimate the likelihood of an employee remaining with 
the Company until they are entitled to long service leave. These probabilities 
are based on historical trends and patterns. Employees with service in excess 
of 7 years have their long service leave liability included as a current liability as 
the Company does not have an unconditional right of deferral at balance date.

(i) INCOME TAX

Income tax has not been provided for in the accounts of the Company, as the 
Company is an exempt sporting organisation in accordance with Section 50-45 
of the Income Tax Assessment Act.

(j) FOOTBALL EXPENSES

Football expenses include football department related costs including total 
player payments, coaching and support staff remuneration, recruiting costs 
and costs in respect of the standalone VFL and VFLW teams.
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2.STATEMENT OF SIGNIFICANT 
ACCOUNTING POLICIES (CONTINUED) 

(k) REVENUE

The Company recognises revenue as follows:

Revenue from contracts with the members, sponsors, the Australian 
Football League and other parties (collectively referred to as “members and 
customers”)

Revenue is recognised at an amount that reflects the consideration to which 
the Company is expected to be entitled in exchange for transferring goods 
or services to members and customers. For each contract with a member/
customer, the Company: identifies the contract with a member/customer; 
identifies the performance obligations in the contract; determines the 
transaction price which takes into account estimates of variable consideration 
and the time value of money; allocates the transaction price to the separate 
performance obligations on the basis of the relative stand-alone selling price 
of each distinct good or service to be delivered; and recognises revenue when 
or as each performance obligation is satisfied in a manner that depicts the 
transfer to the member/customer of the goods or services promised.

Rendering of services including members and customers

Revenue from a contract to provide services is recognised over time as the 
services are rendered based on either a fixed price or variable price based on 
separate performance obligations.

Sale of goods

Revenue from the sale of goods is recognised at the point in time when the 
member/customer obtains control of the goods, which is generally at the time 
of delivery.

Fundraising, donation and contributions

Fundraising, donations and contributions income is recognised when the 
Company gains control of the funds and is only recognised when the funds have 
been provided to further the Company’s objectives for no consideration or 
where consideration is significantly less than the funds provided and when the 
funds provided do not give rise to an obligation.

Grant income

Grant funds received by the Company to enable the Company to construct 
a recognisable non-financial asset to be controlled by the Company in 
accordance with AASB 1058 are recognised as an other liability on receipt and 
are recognised, over time, as the Company satisfies its obligation to construct 
the recognisable non-financial asset. This includes grants received in relation to 
the NEC Hangar expansion.

Government assistance

Government assistance represents the JobKeeper payments received/
receivable from the government in response to the ongoing novel coronavirus 
(COVID-19) pandemic. Government assistance is recognised as income, in 
accordance with AASB 1058, at fair value when there is a reasonable assurance 
that the Group has complied with the requirements of the JobKeeper Payment 
scheme and that the assistance will be received, if not yet received by reporting 
date.

Interest income

Interest is recognised as interest accrues using the effective interest method. 
This is a method of calculating the amortised cost of a financial asset and 
allocating the interest income over the relevant period using the effective 
interest rate, which is the rate that exactly discounts estimated future cash 
receipts through the expected life of the financial asset to the net carrying 
amount of the financial asset.

Rent income

Rent from investment properties is recognised on a straight-line basis over 
the lease term. Lease incentives granted are recognised as part of the rental 
income. Contingent rentals are recognised as income in the period when 
earned.

Other income

Other income is recognised when it is received or when the right to receive 
payment is established, when the income does not give rise to an obligation.

The Company, as a private sector not-for-profit entity, has elected not to 
recognise the financial impact of any volunteer services provided.

(l) CONTRACT ASSETS AND LIABILITIES

Differences between the value of receipts from customers and the revenue 
recognised from contracts with customers are recognised as contract assets/
liabilities at the end of each reporting period.

(m) BORROWINGS

Loans and borrowings are initially recognised at the fair value of the 
consideration received, net of transaction costs. They are subsequently 
measured at amortised cost using the effective interest method. Where there is 
an unconditional right to defer settlement of the liability for at least 12 months 
after the reporting date, the loans or borrowings are classified as non-current.

(n) GOODS AND SERVICES TAX (GST)

Revenues, expenses and assets are recognised net of the amount of GST, 
except where the amount of GST incurred is not recoverable from the 
Australian Taxation Office. In these circumstances the GST is recognised as 
part of the cost of acquisition of the asset or as part of the item of expense. 
Receivables and payables in the Statement of Financial Position are shown 
inclusive of GST. Cash flows are included in the Statement of Cash Flows 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, are classified as operating cash flows.

(o) LEASE LIABILITIES

A lease liability is recognised at the commencement date of a lease. The lease 
liability is initially recognised at the present value of the lease payments to be 
made over the term of the lease, discounted using the interest rate implicit 
in the lease or, if that rate cannot be readily determined, the Company’s 
incremental borrowing rate. Lease payments comprise fixed payments less any 
lease incentives receivable, variable lease payments that depend on an index or 
a rate, amounts expected to be paid under residual value guarantees, exercise 
price of a purchase option when the exercise of the option is reasonably 
certain to occur, and any anticipated termination penalties. The variable lease 
payments that do not depend on an index or a rate are expensed in the period 
in which they are incurred. 

Lease liabilities are measured at amortised cost using the effective interest 
method. The carrying amounts are remeasured if there is a change in the 
following: future lease payments arising from a change in an index or a rate 
used; residual guarantee; lease term; certainty of a purchase option and 
termination penalties. When a lease liability is remeasured, an adjustment is 
made to the corresponding right-of use asset, or to profit or loss if the carrying 
amount of the right-of-use asset is fully written down.

(p) INTANGIBLE ASSETS

Gaming entitlements

Gaming entitlements acquired are recorded at cost less accumulated 
amortisation and impairment.

Gaming entitlements have a finite useful life of 10 years commencing 16 August 
2012. The gaming entitlements are amortised, on a straight line basis, over a 10 
year period.
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Notes to the Financial Statements for the year ended 31 October 2021

2.STATEMENT OF SIGNIFICANT 
ACCOUNTING POLICIES (CONTINUED)

(q) SOFTWARE-AS-A-SERVICE (SAAS) ARRANGEMENTS

SaaS arrangements are service contracts providing the Company with the right 
to access the cloud provider’s application software over the contract period. 
As such the Company does not receive a software intangible asset at the 
contract commencement date. A right to receive future access to the supplier’s 
software does not, at the contract commencement date, give the Company the 
power to obtain the future economic benefits flowing from the software itself 
and to restrict others’ access to those benefits.

The following outlines the accounting treatment of costs incurred in relation to 
SaaS arrangements:
• Fee for use of application software - recognise as an operating expense over 

the term of the service contract;
• Configuration costs - recognise as an operating expense as the service is 

received;
• Data migration costs - recognise as an operating expense as the service is 

received; and
• Training cost - recognise as an operating expense as the service is received.

(r) CAPITAL FUNDING RESERVE

This reserve is earmarked for future capital works of the Essendon Football 
Club. Increases to the reserve represent funds received during the year from 
donors initially recognised through profit or loss. Decreases to the reserve 
represent funds spent during the year in relation the capital works funded by 
donors.

(s) PROVISIONS, CONTINGENT LIABILITIES  
AND CONTINGENT ASSETS

Provisions are recognised when the Company has a present legal or 
constructive obligation as a result of a past event, it is probable that an outflow 
of economic resources will be required from the Company and amounts can be 
estimated reliably. Timing or amount of the outflow may still be uncertain.

(t) SIGNIFICANT MANAGEMENT JUDGEMENT 
IN APPLYING ACCOUNTING POLICIES

When preparing the financial statements, management undertakes a number 
of judgements, estimates and assumptions about the recognition and 
measurement of assets, liabilities, income and expenses.

Estimation uncertainty

Information about estimates and assumptions that have the most significant 
effect on the recognition and measurement of assets, liabilities, income and 
expenses is provided below. Actual results may differ.

Useful lives of depreciable assets

Management reviews its estimate of the useful lives of depreciable assets at 
each reporting date, based on the expected utility of the assets. Uncertainty 
exists, as actual useful lives may differ from that estimated.

Impairment of property, plant and equipment and right-of-use assets

The Company assesses impairment of property, plant and equipment and 
right-of-use assets at each reporting date by evaluating conditions specific 
to the Company and to the particular asset that may lead to impairment. If an 
impairment trigger exists, the recoverable amount of the asset is determined. 
This involves fair value less costs of disposal or value-in-use calculations, which 
incorporate a number of key estimates and assumptions.

Fair value measurement of land 

At the end of each reporting period the Directors update their assessment 
of the fair value of land, taking into account the most recent independent 
valuations. The Directors determine the value of its land assets within a range 
of reasonable fair value estimates. Judgements and estimates are made in 
determining fair value and include consideration of recent prices of similar 
properties for land values, adjusted to reflect differences or rental income 
projections based on a property’s estimated net income and a capitalisation 
rate derived from an analysis of market evidence.

Provisions

Provisions are recognised when the Company has a present obligation as a 
result of a past event and it is probable that an outflow of economic resources 
will be required from the Company and amounts can be estimated reliably. Such 
liabilities are estimated based on either objective evidence or where objective 
evidence is not available, management’s best estimate. Timing or the amount of 
the outflow may still be uncertain.

Lease term

The lease term is a significant component in the measurement of both the 
right-of-use asset and lease liability. Judgement is exercised in determining 
whether there is reasonable certainty that an option to extend the lease or 
purchase the underlying asset will be exercised, or an option to terminate 
the lease will not be exercised, when ascertaining the periods to be included 
in the lease term. In determining the lease term, all facts and circumstances 
that create an economical incentive to exercise an extension option, or not to 
exercise a termination option, are considered at the lease commencement date. 
Factors considered may include the importance of the asset to the Company’s 
operations; comparison of terms and conditions to prevailing market 
rates; incurrence of significant penalties; existence of significant leasehold 
improvements; and the costs and disruption to replace the asset. The Company 
reassesses whether it is reasonably certain to exercise an extension option, or 
not exercise a termination option, if there is a significant event or significant 
change in circumstances.

Incremental borrowing rate

Where the interest rate implicit in a lease cannot be readily determined, an 
incremental borrowing rate is estimated to discount future lease payments to 
measure the present value of the lease liability at the lease commencement 
date. Such a rate is based on what the Company estimates it would have to 
pay a third party to borrow the funds necessary to obtain an asset of a similar 
value to the right-of-use asset, with similar terms, security and economic 
environment.

Employee benefits provision

As discussed in note 2(h), the liability for employee benefits expected to 
be settled more than 12 months from the reporting date is recognised and 
measured at the present value of the estimated future cash flows to be made in 
respect of all employees at the reporting date. In determining the present value 
of the liability, estimates of attrition rates and pay increases through promotion 
and inflation have been taken into account.

Coronavirus (COVID-19) pandemic

Judgement has been exercised in considering the impacts that the Coronavirus 
(COVID-19) pandemic has had, or may have, on the transactions and balances 
presented in the financial statements based on known information. Other than 
as addressed in specific notes, there does not currently appear to be either any 
significant impact upon the transactions and balances presented in financial 
statements or any significant uncertainties with respect to events or conditions 
which may impact the transactions and balances presented in the financial 
statements unfavourably as at the reporting date or subsequently as a result 
of the Coronavirus (COVID-19) pandemic. The longer term impacts on the 
operations of the Company remain uncertain and cannot be quantified at this 
time.

(u) CURRENT AND NON-CURRENT CLASSIFICATION

Assets and liabilities are presented in the statement of financial position based 
on current and non-current classification.

An asset is classified as current when: it is either expected to be realised or 
intended to be sold or consumed in the Company’s normal operating cycle; it 
is held primarily for the purpose of trading; it is expected to be realised within 
12 months after the reporting period; or the asset is cash or cash equivalent 
unless restricted from being exchanged or used to settle a liability for at 
least 12 months after the reporting period. All other assets are classified as 
non-current. A liability is classified as current when: it is either expected to 
be settled in the Company’s normal operating cycle; it is held primarily for the 
purpose of trading; it is due to be settled within 12 months after the reporting 
period; or there is no unconditional right to defer the settlement of the liability 
for at least 12 months after the reporting period. All other liabilities are 
classified as non-current.
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3. RESULTS FROM OPERATIONS
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3. RESULTS FROM OPERATIONS (CONTINUED)
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7. OTHER ASSETS
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14. OTHER LIABILITIES
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AUDITOR’S INDEPENDENCE DECLARATION  
To the Directors of Essendon Football Club,  
In accordance with the requirements of section 307C of the Corporations Act 2001, as lead auditor for the audit of the 
Essendon Football Club for the year ended 31 October 2021, I declare that, to the best of my knowledge and belief, there have 
been: 
a  no contraventions of the auditor independence requirements of the Corporations Act 2001 in relation to the audit; and 
b no contraventions of any applicable code of professional conduct in relation to the audit.

 
 

 
 

   

   
Grant Thornton Audit Pty Ltd ACN 130 913 594 
a subsidiary or related entity of Grant Thornton Australia Ltd ABN 41 127 556 389 
 
‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services  to their clients 
and/or refers to one or more member firms, as the context requires. Grant Thornton Australia Ltd is a member firm of Grant Thornton International 
Ltd (GTIL). GTIL and the member firms are not a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are 
delivered by the member firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one 
another and are not liable for one another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to 
Grant Thornton Australia Limited ABN 41 127 556 389 and its Australian subsidiaries and related entities. GTIL is not an Australian related entity to 
Grant Thornton Australia Limited. 
 
Liability limited by a scheme approved under Professional Standards Legislation. 

 

www.grantthornton.com.au 

Collins Square, Tower 5 
727 Collins Street 
Melbourne Victoria 3008 
 
Correspondence to: 
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T +61 3 8320 2222 
F +61 3 8320 2200 
E info.vic@au.gt.com 
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Independent Auditor’s Report 
To the Members of the Essendon Football Club   

Report on the audit of the financial report 

Opinion 

We have audited the financial report of the Essendon Football Club (the “Company”), which comprises the statement of 
financial position as at 31 October 2020, the statement of profit or loss and other comprehensive income, statement of 
changes in members’ funds and statement of cash flows for the year then ended, 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 Essendon Football Club is in accordance with the Corporations 
Act 2001, including: 

a giving a true and fair view of the Company’s financial position as at 31 October 2020 and of its performance for the 
year ended on that date; and  

b complying with Australian Accounting Standards – Reduced Disclosure Requirements and the Corporations 
Regulations 2001. 

 

Basis for opinion 

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

 

INDEPENDENT AUDITOR’S REPORT 
To the Members of Essendon Football Club, 
We have audited the financial report of the Essendon Football Club (the 
“Company”), which comprises the statement of financial position as at 31 
October 2021, the statement of profit or loss and other comprehensive 
income, statement of changes in members’ funds and statement of cash flows 
for the year then ended, 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:

a)  giving a true and fair view of the Company’s financial position as at 31 
October 2021 and of its performance for the year ended on that date; and

b)  complying with Australian Accounting Standards – Reduced Disclosure 
Requirements and the Corporations Regulations 2001.

BASIS FOR OPINION  
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 
Corporations Act 2001 and the ethical requirements of the Accounting 
Professional and Ethical Standards Board’s APES 110 Code of Ethics for 
Professional Accountants (including Independence Standards) (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 believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion.

INFORMATION OTHER THAN THE FINANCIAL REPORT AND 
AUDITOR’S REPORT THEREON 
The Directors are responsible for the other information. The other 
information comprises the information included in the Company’s annual 
report for the year ended 31 October 2021 but does not include the financial 
report and our auditor’s report thereon.

Our opinion on the financial report does not cover the other information and 
accordingly we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial report, our responsibility 
is to read the other information and, in doing so, consider whether the 
other information is materially inconsistent with the financial report or 
our knowledge obtained in the audit or otherwise appears to be materially 
misstated.

If, based on the work we have performed, we conclude that there is a material 
misstatement of this other information, we are required to report that fact. 
We have nothing to report in this regard.

RESPONSIBILITIES OF THE DIRECTORS’ FOR THE 
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 – Reduced Disclosure Requirements and 
the Corporations Act 2001. The Directors’ responsibility also includes 
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 related 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.

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE 
FINANCIAL REPORT

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.

A further description of our responsibilities for the audit of the financial 
report is located at the Auditing and Assurance Standards Board website at: 
https://www.auasb.gov.au/auditors_responsibilities/ar4.pdf. This description 
forms part of our auditor’s report.

Collins Square, Tower 5 
727 Collins St
Melbourne Victoria  
3008

Melbourne, 19 November 2021

Grant Thornton Audit Pty Ltd ACN 130 913 594
a subsidiary or related entity of Grant Thornton Australia Ltd ABN 41 127 556 389
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member firm is a separate legal entity. Services are delivered by the member firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate 
one another and are not liable for one another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to Grant Thornton Australia Limited ABN 41 
127 556 389 and its Australian subsidiaries and related entities. GTIL is not an Australian related entity to Grant Thornton Australia Limited.

Liability limited by a scheme approved under Professional Standards Legislation.

T +61 3 8320 2222
F +61 3 8320 2200
E info.vic@au.gt.com
W www.grantthornton.com.au
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Chartered Accountants

 A. J. Pititto 

Partner - Audit & Assurance

Grant Thornton Audit Pty Ltd 

Chartered Accountants

 A. J. Pititto 

Partner - Audit & Assurance
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Melbourne, 19 November 2021
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