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PRESIDENT’S REPORT

As 2022 comes to an end, all of us who are part of the 
Essendon Football Club have much to be excited and 
optimistic about. 

At the time of writing, I will have been President for just 
on three months. It has been a great privilege, and, in that 
short time, our club has experienced great change. When I 
took over as President, the Board and I said that we would 
move quickly to reset the club. This included conducting 
a full external review of the entire club and moving 
immediately to provide greater focus on football and our 
members. We are well on the way to delivering on what we 
have promised, and the hard work continues.

In reviewing 2022, first and foremost, I want to offer our 
sincere thanks to our loyal fans. We exist as a club for 
our members, and we are incredibly thankful for your 
commitment and loyalty to the Essendon Football Club. 
It was another tough year on the field for our AFL team, 
but the support of all our fans never wavered and for that 
we are eternally grateful. No sporting club in the world 
could ask for more dedicated and faithful fans, you are the 
greatest asset of this club.

We are a club made up of five teams and we are proud of 
them all. In 2022, we were thrilled to launch our AFLW team 
and what an impressive debut season they had. We kicked 
off the season at Marvel Stadium in front of over 12,000 
fans in what was an incredible atmosphere created by the 
Essendon faithful. The images of Maddy Prespakis proudly 
grabbing the Bomber logo on her jumper after kicking a 
goal in the final quarter of that first match stands among 
our club’s greatest moments.

Our AFLW team were bold and brave, seeing every 
opponent as a new challenge. I want to congratulate 
everyone involved in the inception, implementation 
and completion of an incredibly successful first year, 
particularly Natalie Wood, Aysha Ward, Georgia Harvey 
and Josh Mahoney. By any measure it was an outstanding 
success. The example set by our leaders, Bonnie Toogood 
and Steph Cain, both on and off the field was inspiring and 
we were so proud of the way the team played, week in, 
week out.  At the end of the year, it was just a couple of 
close losses that meant we missed the finals. We all have so 
much to look forward to next season.

The VFLW team had an incredible year, finishing the home 
and away season as undefeated minor Premiers and 
continued their dominant form throughout the finals to 
claim the 2022 VFLW Premiership with a 35-point victory 
over the Southern Saints. We look forward to another 
successful season in 2023. 

The Bombers’ wheelchair team had a great season and 
made it to the Grand Final and, while victory eluded them, 
we could not be more proud of their performance this 
year. From their first home game at the NEC Hangar, to 
Caleb Logan scoring his 100th goal, the season was full 
of highlights. I’d like to acknowledge VWFL captain Louis 
Rowe, who is stepping down from his role after five years. 
With his selfless attitude, leadership and drive to help 
those around him, Louis will leave an admirable legacy on 
our wheelchair program and the broader sport.

Our VFL team had a challenging year, with injuries and a 
lack of depth impacting on our results, especially early in 
the season. However, we improved in the second half of the 
year, which gives us great hope for 2023. We understand 
the importance of a strong VFL program, which is why 
this will be a key area of focus in the upcoming 12-months. 
We recently announced Leigh Tudor as our full-time VFL 
senior coach for next season. We understand that the 
VFL is critical to the success of our AFL team, and the 
VFL program will have a strong and renewed focus from 
everyone at the club in 2023.  

Our AFL season was disappointing. We started the season 
poorly and never recovered, finishing 15th. We put in some 
good performances, including beating Sydney, one of the 
eventual Grand Finalists, against the odds in round 16. 
Despite that, we had too many games when we were out of 
contention way too early.  

Individually, there were still some great efforts that need 
to be recognised. Peter Wright winning the Crichton Medal 
was a terrific highlight. He was an incredibly popular winner 
and a clear example of what can be achieved by hard work 
and consistent effort. The seasons of Zach Merrett, Matt 
Guelfi and Mason Redman also need to be recognised and 
applauded. 

At season’s end, the Board decided that we needed 
change. Ben Rutten finished up as our senior coach and we 
thank him for his effort and commitment to the club. We 
also acknowledge the contributions and dedication to the 
Essendon Football Club of former President Paul Brasher, 
former directors Simon Madden, Sean Wellman and Peter 
Allen and former CEO Xavier Campbell. They are all great 
Essendon people who worked incredibly hard for the club. 

We also farewell AFL players Tom Cutler, Garrett 
McDonagh, Alec Waterman, Brayden Ham, Cody Brand, 
Tom Hird, Aaron Francis and Josh Eyre (who will continue 
training with the club as he trials for an SSP spot) and 
AFLW players Jordan Zanchetta, Olivia Barton and Bella 
Ayre. We thank each of them for their service to the club. 
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Looking ahead to 2023, we will continue to implement the 
raft of recommendations that came out of the external 
review of the Club conducted by EY.

We have been delighted to welcome our new AFL senior 
coach Brad Scott, wife Penny and children Harry and 
Fletcher to our Essendon family. Brad has already begun 
laying the foundations for a brighter football future. 
We have invested greater resources in our football 
department, particularly around player development  
appointing Cam Roberts as our new head of development 
and Dan McPherson as our GM of performance.  We 
also welcome Ben Jacobs to the club, as one of our new 
assistant coaches.

At Board level, there has also been significant renewal, with 
new directors Andrew Welsh, Tim Roberts and David Wills 
and the history-making appointment of Dean Rioli as our 
first Indigenous Board member. Dean will play a key role in 
Essendon being the club of choice for First Nations players.

In 2022, the club celebrated its 150th year and place as 
one of this country’s most significant sporting institutions. 
Years of planning and hard work culminated in the 
production and release of an eight-part documentary 
series The Bombers: Stories of a great Club airing on 
Foxtel, our 150th anniversary book The Red & Black 
Collection, the creation of our 150th anniversary logo, the 
Country Tour and the 150th pre-game celebration against 
Carlton, which reunited our greatest heroes on the field in 
front of our adoring fans. This included Kevin Sheedy being 
named the Club’s first Immortal at the 150th Gala Dinner.  

I would also like to thank all our past players and the 
Past Players and Officials association, in particular Barry 
Capuano and David Collins.  Without our past players and 
their support, we would be a much poorer club.  We thank 
them for what they have contributed over many years, 
on and off the field, and will never forget it.  We are very 
thankful for their support going forward. 

Financially, the club remains in a strong position, posting 
an underlying profit from operations of $1.326m. This is a 
tremendous result when factoring all the aspects of this 
unique year.

We were once again indebted for the significant 
contribution of our commercial partners including our 
co-major partners of our AFL and AFLW programs, Amart 
Furniture, Fujitsu General Australia and Toyota Material 
Handling Australia. We are extremely grateful to all our 

other loyal commercial partners for their ongoing support.

Our many and varied supporter groups including the  
First 18, Essendonians, Collins Street Dons, Lawdons, 
Band of Bombers, Essendon Women’s Network, Purple 
Bombers, Red & Black’s, Sydney Bombers, Essendon 
Executive Club, Coaches Club and more, again provided 
fantastic support of the club and we acknowledge the 
important role they play.

My fellow Directors have shown incredible support in 
my time as President. I want to pay tribute to Dorothy 
Hisgrove, Kate O’Sullivan, Andrew Muir, Melissa Verner 
Green and Kevin Sheedy, and acknowledge their 
contribution to the Essendon Football Club. Their belief, 
hardwork and dedication has been critical to the Club’s 
reset for the future. 

The Essendon Football Club is full of committed and 
passionate people, and I want to thank our executive team, 
staff, players and their families for their leadership and 
commitment throughout the year. I make special mention 
of Nick Ryan who has been acting CEO over the past few 
months and congratulate him on an exceptional job.  

To reiterate Brad Scott’s words at the Crichton Medal, ” All 
we have is an opportunity… We are entitled to nothing”.

I can’t wait to see what all of us at the Essendon Football 
Club do with this opportunity.

I wish everyone a great off-season and a safe Christmas 
and look forward to welcoming you all to the footy in 2023.

Go Bombers!

Dave Barham
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FINANCE DIRECTOR’S REPORT

Financial Results

As our members well know, this past year has been 
characterised by change. The significant themes that 
have shaped our 2022 financial results include the 
Club and AFL’s return to normal operations for the 
men’s competition, our inaugural season in the AFLW 
and changes to many facets of our great Club from 
coaching through to the Board. During this 150th 
year of the Essendon Football Club, we experienced 
record membership numbers, steadfast commercial 
partnerships and unveiled the stage two development 
of the NEC Hangar, further enhancing our world class 
sporting precinct.

Our reported result for 2022 is a profit from operations 
of $1.489 million compared to $8.196  million in 2021.  
From a comparative view, after adjusting for grants 
and donations received in respect of our NEC Hangar 
expansion project, we saw a slight increase in profit 
from $1.195 million to $1.326 million as follows:

Both revenues and expenses increased at similar 
rates, as we emerged from the impacts of COVID and 
returned to a more normalised environment.  Some of 
the significant items affecting the 2022 operating result 
were as follows:

•  A significant increase in net match day and stadium 
revenues due to all games being able to be played in 
front of crowds

•  A record number of 86,001 members engaged 
during our 150th year of history and celebration, 
highlighting the incredible loyalty of the Bomber 
faithful

•  The launch of our inaugural AFLW team bringing a 
total of five teams into the EFC family

•  The successful unveiling of the stage two 
development project of the NEC Hangar, 
incorporating enhancements which include women’s 
change rooms, dormitories and coaching facilities

•  The commissioning of a full external review 
undertaken by EY and the early actioning of many 
of the key findings

Net Profit per the Financial Statements 

Less: NEC Hangar grants and donations

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

2022
$000

1,489

(163)

1,326

4,099

5,426

2021
$000

8,196

(7,001)

1,195

3,793

4,988

•  Key management personnel changes and the 
external review of which all costs have been 
captured in 2022

• The Club registered EFC Funds Management Pty 
Ltd which results in us being a consolidated group in 
our Financial Statements  

At 31 October 2022 the Net Assets of the club were 
$51.3 million, compared with $49.0 million in 2021. 
Notable items include:

•  The acquisition of freehold land in Napier Steet, 
Essendon, thereby increasing our footprint in the 
Windy Hill precinct and giving us greater scope to 
optimise this strategic asset 

•  At balance date we had drawn down $3.0 million 
of our NAB facility to allow for timing of late 
receivables. Pleasingly, strong collections by the 
end of October enabled us to fully repay the NAB 
loan in early November  

 
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 remains in a robust financial position at 31 
October 2022.  Despite cost pressures and the current 
economic environment, the club’s loyal membership 
base and significant commercial partnerships underpin 
the optimism we share for the year ahead.

From a personal perspective, it is an absolute privilege 
to be appointed to the Board of the Bombers and 
I am excited to commit to this great Club. I take 
this opportunity to express my appreciation of the 
contribution of our recently retired Finance Director, 
Peter Allen and the continued outstanding support 
of our EFC stakeholder community - especially our 
members, sponsors, supporter groups, players and 
staff.

 
David Wills 
Finance Director



8

2022 ESSENDON FOOTBALL CLUB •  ABN 22 004 286 373  •  ANNUAL REPORT   

Your directors present their report on Essendon Football Club (the 
“Company” or “Parent Entity”) and its consolidated entity

(collectively the “Group”) for the year ended 31 October 2022.

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

D. Barham 18 17 4 4 - - - -

P. Brasher 14 14 - - 1 1 - -

D. Hisgrove 18 17 - - - - 2 1

P. Allen 15 15 4 4 1 1 - -

M. Verner 
Green 18 18 4 2 - - - -

S. Madden 14 14 3 3 - - - -

A. Muir 18 18 - - 3 3 2 1

K. O’Sullivan 18 18 - - 3 3 2 2

K. Sheedy 18 15 - - - - - -

S. Wellman 16 13 - - - - - -

A. Welsh 3 3 - - - - - -

David Barham 
(President 
from 15 
August 2022)

Paul Brasher 
(resigned 
effective 15 
August 2022)

Dorothy 
Hisgrove

Peter Allen 
(resigned 
effective 24 
September 
2022)

Melissa 
Verner Green

Simon 
Madden 
(resigned 
effective 22 
August 2022)

Andrew
Muir

Kate 
O’Sullivan

Dean Rioli 
(appointed 
effective 7 
November 
2022)

Tim Roberts 
(appointed 
effective 7 
November 
2022)

Kevin Sheedy

Sean 
Wellman 
(resigned 
effective 22 
September 
2022)

Andrew 
Welsh 
(appointed 
effective 21 
September 
2022)

David Wills 
(appointed 
effective 11 
November 
2022)

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 Group 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

The Essendon Football Club’s overarching purpose is to develop its 
football teams to win premierships.
The Company has been operating pursuant to a 5-year strategic 
plan for the 2022 to 2026 financial years which encompasses the 
following strategic missions:
Premierships
• All five teams contest finals and win premierships
People
• Strengthen the relationship with our member base through 

greater connection and premium engagement opportunities
• To provide national leading support of Aboriginal and Torres 

Strait Islander players, staff and their communities
• Driving player and staff development programs
Heartland
• Redevelopment of the Windy Hill precinct to ensure competition 

for our AFLW, VFLW and VFL Teams whilst protecting EFC’s 
historical presence

• The NEC Hangar continues its development as an elite sporting 
hub a long with enhanced member and community engagement

National Footprint
• Continue to drive a truly national brand lead by key engagement 

across broadcast, game-day attendance, digital and social 
channels

Commercial Strength
• Ensuring the club has a strong commercial base through diverse 

revenue streams to support its football ambitions

During the year, the Company engaged Ernst & Young to undertake 
a club-wide external review.
Four key themes emerged which will further shape the Company’s 
short and long-term strategy:
1. Resetting Essendon’s purpose and strategy for sustained on-field 

success and exceptional member experiences
2. Putting people, players, members and communities back at the 

centre of the Club
3. Unifying our leaders to set the right culture and make EFC a great 

place to work
4. Strong and aligned governance to make the Club a better place

In implementing the recommendations from this external review, 
the Company is prioritising its investment in resources for its men’s 
and women’s football programs with a significant focus on player 
development and performance along with enhancing  
the member experience.

4. Operating Result
For the year ended 31 October 2022 the Group had an operating 
profit of $1,489,477 (2021: $8,195,917), which includes $162,934 
of donations and grants directly attributable to the NEC Hangar 
expansion (2021: $7,001,105).

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 were:

DIRECTOR’S REPORT
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6. Information on Directors

David Barham - President from 15 August 2022
David was elected by the Board as President in August 2022.

David has been a Director of the club since December 2015, and has over 25 years of 
experience in the AFL industry, having established the AFL’s film and videotape library in the 
early 1990s. For 10 years, David produced all of Channel Ten’s AFL programs, including eight 
AFL Grand Finals. From late 2010 until the end of 2015, David was head of sport for the Ten 
Network. 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.

Paul Brasher - President until 15 August 2022 
(resigned as a director effective 24 August 2022) 
Bachelor of Economics (Hons) 
Paul was a director of the club from October 2011 until August 2022 and was President from 
October 2020 until August 2022. Paul also served as Vice-President and Finance Director of 
the club and chair of the Audit, Risk and Integrity Committee and Nominations Committee. 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 a board member of Amcor Limited, and Perpetual Limited and a number of philanthropic 
organisations, including the Victorian Arts Centre Trust and Teach for Australia

Dorothy Hisgrove GAICD - Vice President 
Bachelow of Business and Post Graduate Diploma in Marketing 
Dorothy joined the Board in August 2021. She is a proven business leader and trusted adviser 
to board and executive management on leadership, strategic workforce planning, culture and 
business performance. She has held senior executive roles across several sectors leading the 
development and implementation of large scale transformation in complex environments.
Dorothy is currently National Managing Partner – People & Inclusion at KPMG 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, Change & Communications at Australia Post; and General Manager, People 
Engagement, Culture, Diversity & Change at National Australia Bank, a former Director of Golf 
Victoria and Director of Teach for Australia. Dorothy is a graduate of the Australian Institute of 
Company Directors, a member of Chief Executive Women Australia and a member of the G20 
Alliance for the Empowerment and Progression of Women’s Economic Representation – G20 
Empower. Dorothy is the chair of the People and Remuneration Committee and a member of 
the Nominations committee.

Peter Allen 
(resigned effective 24 September 2022)

Bachelor of Applied Science (Valuation); AAICD 
Peter was a Director of the club from March 2019 until September 2022 and served as Vice 
President, Finance Director and chair of the Audit, Risk & Integrity Committee from October 
2020 until September 2022. Peter was previously an executive director and chief executive 
officer of Scentre Group. Prior to the establishment of Scentre Group in 2014, Peter was 
an executive director and chief financial officer of Westfield Group. He was also previously 
chairman of the Shopping Centre Council of Australia and a director of the Property Council of 
Australia. Peter is a director of the Victor Chang Cardiac Research Institute.

Melissa Verner Green 
Melissa joined the Board in December 2017 and 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 Facebook, 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 was chair of the 
Women’s Football Governance Committee, in the club’s pursuit of an AFLW licence, which was 
subsequently granted. Melissa is a member of the Nominations Committee.

Simon Madden  
(resigned effective 22 August 2022) 
Diploma of Teaching, Grad Dip. Special Ed.  
Simon was a member of the Board from 2013 until August 2022. He played 378 games for the 
club and was a star of the 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 25 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.

Andrew Muir 
Bachelor of Economics, Post Graduate Diploma of Financial Management, Advanced 
Management Program – Harvard Business School 
Andrew joined the Board in 2015. He 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 the chair of the Nominations 
Committee and a member of the People and Remuneration Committee.

Kate O’Sullivan 
GAICD, Grad Dip. Business Management, Grad Dip. Agribusiness 
Kate joined the Board in August 2019, bringing over 25 years of senior executive experience 
working across commercial, sales, marketing and leadership disciplines. 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. 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. Kate is the Chair of the Prahran Market Pty 
Ltd Board and a Director at Melbourne Royal (Royal Agricultural Society of Victoria), Marcus 
Oldham Agriculture College, Melbourne Girls Grammar School Foundation Trust and was 
formerly a Director at the Moonee Valley Racing Club. Kate is a member of the Audit, Risk & 
Integrity Committee.

Dean Rioli 
(appointed effective 7 November 2022) 
Dean Rioli joined the Board in November 2022. Dean is one of Essendon’s most celebrated 
Indigenous players, playing 100 games for the Bombers between 1999 and 2006. A Tiwi 
man, Dean was recruited from the South Fremantle Football Club in the 1998 Rookie Draft. 
Following his AFL career, Dean spent 15 years supporting Aboriginal and Torres Strait Islanders 
in to meaningful employment. He worked with organisations to develop a culturally safe 
environment to attract and retain Aboriginal workforce. Dean is the Managing Director of Bunji 
Hire, established in late 2019 a majority owned Aboriginal business offering a range of plant 
and equipment to clients across Australia. He is also the Deputy Chair for Bridging the Gap 
Foundation, on the Board for Melbourne Indigenous Transition School and the current Head 
Coach for the Moonee Valley Premier League Women’s team. Dean is a member of the People 
& Remuneration Committee.

Tim Roberts 
(appointed effective 7 November 2022)  
Bachelor of Building, Bachelor of Planning & Design, Graduate Diploma Property 
Tim Roberts joined the Board in November 2022. Tim is the Executive Director of WT 
Partnership and brings extensive experience in the property and construction industry. With 
over 30 years at WT Partnership, Tim has been at the helm of large and complex projects 
across all major industry sectors including aviation, commercial, health, hotel, industrial, 
infrastructure, residential, retail and sports throughout Australia, Asia, Middle East, Canada 
and the United States. Tim acts as Director-in-Charge of multiple airport, rail, tunnel and 
port capital works programs overseeing delivery of cost management and quantity surveying 
services for high value complex capital works projects. Tim is a member of the Audit, Risk & 
Integrity 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.

Sean Wellman 
(resigned effective 22 September 2022) 

B.App Science (Podiatry), Diploma of Business Management and Finance 
Sean was a member of the Board from December 2017 until September 2022, serving as the 
club’s football director. He 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 part of 
the club’s 2000 premiership team. Sean currently runs his own Mortgage Broker business, 
Wellman Finance.

DIRECTOR’S REPORT (CONTINUED)
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DIRECTOR’S REPORT (CONTINUED)

6. Information on Directors (CONTINUED)
Andrew Welsh 
(appointed effective 21 September 2022)

During his football career, Andrew established the Andrew Welsh Auskick Centre, aimed at 
engaging culturally and linguistically diverse youth in the Flemington area. After football, 
Andrew pursued a career in sports media with Channel 7 and in construction and land 
development, working alongside some of Australia’s largest and most respected property 
developers. Andrew founded Sitetech Solutions in 2010, supplying temporary fencing, site 
toilets, caged rubbish bins and cross-over protection for driveways. After founding the 
startup Sitetech Solutions and establishing it as a profitable enterprise, Andrew turned his 
focus and dedication to building Wel.Co where he is Founder & Managing Director. Wel.Co is 
a multifaceted development business specialising in building Australian communities. With 
over 100 years’ combined experience and expertise in residential, commercial and retail 
developments, Wel.Co has built some of Australia’s most awarded community developments 
and continues to set standards in the industry by building homes and communities that people 
want to live in.

David Wills – Finance Director 
(appointed effective 11 November 2022) 
Bachelor of Economics, Bachelor of Laws, Master of Business Administration

David Wills was appointed to the Board in November 2022 and brings more than 35 years of 
financial and professional experience. David was a partner with Arthur Andersen and Ernst & 
Young, before being recruited to PwC Melbourne to lead its tax and legal business.

David was appointed to the Australian Executive Board of PwC at which time he established 
and led PwC’s Private Clients practice comprising some 50 partners and over 500 staff. In 2017, 
David was appointed as the Managing Partner of PwC’s worldwide private and family business 
practice, a global role he held until his retirement from the PwC partnership at the end of 2019. 
David Wills is the Chair of the Audit, Risk & Integrity committee.

7. Indemnification of officers
During or since the end of the year, the Company has given 
indemnity or entered an agreement to indemnify, or paid or agreed 
to pay insurance premium in order to indemnify the directors of the 
Company. Further disclosure required under section 300(9) of the 
corporations law is prohibited under the terms of the contract.

8. 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 2022 the number of members was 
86,001 (2021: 81,998).

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

Kate O’Sullivan  

Director

Kate O’Sullivan  

Director

David Barham 

Director

David Barham 

Director

Signed this 21st day of November 2022

Signed this 21st day of November 2022

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 Group’s financial position as 
at 31 October 2022 and of its performance for the year ended 
on that date; and

(b) complying with Australian Accounting Standards - 
Simplified Disclosures (including the Australian Accounting 
Interpretations) and the Corporations Regulations 2001.

2. in the Directors’ opinion there are reasonable grounds to believe 
that the Group 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.
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Consolidated Statement of Profit or Loss and Other Comprehensive Income  
for the year ended 31 October 2022

9

Essendon Football Club
ABN 22 004 286 373

Consolidated Statement of Profit or Loss
and Other Comprehensive Income
for the year ended 31 October 2022

Note 2022 2021
$ $

Revenues and other income from operations 3(a) 69,104,621               56,677,064               

Expenses from operations 3(b) (67,615,144)             (48,481,147)              

PROFIT FROM OPERATIONS 1,489,477                 8,195,917                 

Items that will not be reclassified subsequently to profit or loss:
Revaluation of land 8(a) 763,000                     -                                  
OTHER COMPREHENSIVE INCOME FOR YEAR 763,000                     -                                  

TOTAL COMPREHENSIVE INCOME FOR THE YEAR 2,252,477                 8,195,917                 

Profit from operations includes $162,934 of donations and grants directly attributable to the NEC Hangar expansion (2021: 
$7,001,105).

The accompanying notes form part of these financial statements.
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Consolidated Statement of Financial Position as at 31 October 2022
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Essendon Football Club
ABN 22 004 286 373

Consolidated Statement of Financial Position
as at 31 October 2022

Note 2022 2021
$ $

CURRENT ASSETS
Cash and cash equivalents 4 4,203,327                 1,751,657                 
Trade and other receivables 5 2,000,651                 1,176,425                 
Inventories 423,031                    238,314                    
Other assets 7 496,033                    305,625                    
TOTAL CURRENT ASSETS 7,123,042                 3,472,021                 

NON-CURRENT ASSETS
Right-of-use assets 6 2,994,651                 2,156,105                 
Property, plant and equipment 8 58,508,769              54,573,396              
Intangible assets 9 5,485,032                 291,275                    
Other assets 7 -                                 278,900                    
TOTAL NON-CURRENT ASSETS 66,988,452              57,299,676              
TOTAL ASSETS 74,111,494              60,771,697              

CURRENT LIABILITIES
Trade and other payables 10 8,041,405                 4,493,481                 
Lease liabilities 11 293,667                    409,799                    
Provisions 12 1,338,052                 1,822,735                 
Contract liabilities 13 626,073                    1,698,265                 
Other financial liabilities 14 757,014                    -                                 
TOTAL CURRENT LIABILITIES 11,056,211              8,424,280                 

NON-CURRENT LIABILITIES
Lease liabilities 11 2,808,162                 1,921,718                 
Provisions 12 59,191                      92,104                      
Borrowings 15 4,360,902                 1,301,128                 
Other financial liabilities 14 4,542,084                 -                                 
TOTAL NON-CURRENT LIABILITIES 11,770,339              3,314,950                 
TOTAL LIABILITIES 22,826,550              11,739,230              

NET ASSETS 51,284,944              49,032,467              

MEMBERS' FUNDS
Accumulated funds 45,638,882              44,149,405              
Asset revaluation reserve 5,646,062                 4,883,062                 
TOTAL MEMBERS' FUNDS 51,284,944              49,032,467              

The accompanying notes form part of these financial statements.
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Consolidated Statement of Changes in Members’ Funds for the year ended 31 October 2022
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Essendon Football Club
ABN 22 004 286 373

Consolidated Statement of Changes in Members' Funds
for the year ended 31 October 2022

$ $ $ $

BALANCE AT 31 OCTOBER 2020 -                           4,883,062           35,953,488         40,836,550                  

Profit for the year -                           -                           8,195,917           8,195,917                    
Other comprehensive income -                           -                           -                           -                                    
TOTAL COMPREHENSIVE INCOME -                           -                           8,195,917           8,195,917                    

NEC Hangar expansion fundraising and donations 
received during the year 299,070              -                           (299,070)             -                                    
NEC Hangar expansion fundraising and donations 
spent during the year (299,070)             -                           299,070              -                                    

BALANCE AT 31 OCTOBER 2021 -                           4,883,062           44,149,405         49,032,467                  

Profit for the year -                           -                           1,489,477           1,489,477                    
Other comprehensive income -                           763,000              -                           763,000                       
TOTAL COMPREHENSIVE INCOME -                           763,000              1,489,477           2,252,477                    

NEC Hangar expansion fundraising and donations 
received during the year 162,934              -                           (162,934)             -                                    
NEC Hangar expansion fundraising and donations 
spent during the year (162,934)             -                           162,934              -                                    

BALANCE AT 31 OCTOBER 2022 -                           5,646,062           45,638,882         51,284,944                  

Transfers between capital funding reserve and 
accumulated funds

Transfers between capital funding reserve and 
accumulated funds

Capital Funding 
Reserve

Asset 
Revaluation 

Reserve
Total Members' 

Funds
Accumulated 

Funds

The accompanying notes form part of these financial statements.
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Consolidated Statement of Cash Flows for the year ended 31 October 2022
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Essendon Football Club
ABN 22 004 286 373

Consolidated Statement of Cash Flows
for the year ended 31 October 2022

Note 2022 2021
$ $

CASH FLOWS FROM OPERATING ACTIVITIES
Receipts from members, sponsors, supporters and other operations 66,075,522              48,169,966              
Receipts from grants and donations 2,054,873                 7,357,936                 
Payments to suppliers, employees and players (61,470,500)             (42,665,326)             
Finance costs (76,224)                     (81,339)                     
Interest received 150,000                    149,997                    
NET CASH FLOWS PROVIDED BY OPERATING ACTIVITIES 6,733,671                 12,931,234              

CASH FLOWS FROM INVESTING ACTIVITIES
Payments for purchase of property, plant and equipment (6,830,371)               (6,365,358)               
NET CASH FLOWS USED IN INVESTING ACTIVITIES (6,830,371)               (6,365,358)               

CASH FLOWS FROM FINANCING ACTIVITIES
(Repayments of)/proceeds from borrowings 3,059,774                 (6,465,669)               
Repayment of lease liabilities (inclusive of interest) (511,405)                   (428,796)                   
NET CASH FLOWS (USED IN)/PROVIDED BY FINANCING ACTIVITIES 2,548,369                 (6,894,465)               

NET MOVEMENT IN CASH AND CASH EQUIVALENTS HELD 2,451,669                 (328,589)                   

Cash and cash equivalents at the beginning of the financial year 1,751,657                 2,080,246                 

CASH AND EQUIVALENTS AT THE END OF THE FINANCIAL YEAR 4 4,203,326                 1,751,657                 

The accompanying notes form part of these financial statements.
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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 32 Watson Drive, Melbourne Airport, Victoria 
3045. The liability of each member of the Company is limited to $20.

2. STATEMENT OF SIGNIFICANT 
ACCOUNTING POLICIES
Basis of preparation

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

The financial report of the Group was authorised for issue by the Directors on 
21 November 2022. The Essendon Football Club 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 
Group in the preparation of the financial report. The accounting policies have 
been consistently applied, unless otherwise stated.

Parent entity information

In accordance with the Corporations Act 2001, these financial statements 
present the results of the Group only. Supplementary information about the 
Parent Entity is disclosed in note 20.

Principles of consolidation

The consolidated financial statements incorporate the assets and liabilities 
of all subsidiaries of the Essendon Football Club (the “Company” or “Parent 
Entity”) as at 31 October 2022 and the results of all subsidiaries for the year 
then ended. Essendon Football Club and its subsidiaries together are referred 
to in these financial statements as the “Group”.

Subsidiaries are all those entities over which the Group has control. The 
Group controls an entity when the Group is exposed to, or has rights to, 
variable returns from its involvement with the entity and has the ability 
to affect those returns through its power to direct the activities of the 
entity. Subsidiaries are fully consolidated from the date on which control 
is transferred to the Group. They are de-consolidated from the date that 
control ceases.

Intercompany transactions, balances and unrealised gains on transactions 
between entities in the Group are eliminated. Unrealised losses are also 
eliminated unless the transaction provides evidence of the impairment of 
the asset transferred. Accounting policies of subsidiaries have been changed 
where necessary to ensure consistency with the policies adopted by the 
Group.

EFC Funds Management Pty Ltd was incorporated on 12 July 2022, making 
this the first year consolidated financial statements have been prepared. 
Accordingly, prior year numbers are not consolidated figures.

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 2022 the Group had net current liabilities, being current assets 
less current liabilities, of $3,933,169 (2021: $4,952,259).

The Directors have considered the position of the Group 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 Group recorded a profit of $1,489,477 (2021: 
$8,195,917) and cash inflows from operations of $6,733,671 (2021: 
$12,931,234) and had net assets as at 31 October 2022 of $51,284,944 (2021: 
$49,032,467);

ii) The 2023 financial year forecasts, which are a work in progress, are 
expected to show positive contributions and sufficient finance facilities to 
fund operations; and

iii) The Group has unused finance facilities of $4,850,000 as disclosed in note 
15 to the financial statements. The Group’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 2023. 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. Subsequent to year-end, the Group has repaid its debt to National 
Australia Bank in full.

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 Group 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 Group 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 Group.

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

Conceptual Framework for Financial Reporting (Conceptual Framework)

The consolidated entity has adopted the revised Conceptual Framework 
from 1 November 2021. The Conceptual Framework contains new definition 
and recogniton criteria as well as new guidance on measurement that affects 
several Accounting Standards, but it has not had a material impact on the 
consolidated entity’s financial statements.

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

The Group has adopted AASB 1060 from 1 November 2021. The standard 
provides a new Tier 2 reporting framework with simplified disclosures that are 
based on the requirements of IFRS for SMEs. As a result, there is increased 
disclosure in these financial statements.

(b) INVENTORIES

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

Notes to the Consolidated Financial Statements for the year ended 31 October 2022

Name of subsidiary Principal place of 
business Ownership interest

2022 2021

EFC Funds 
Management Pty Ltd Australia 100% -
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Notes to the Consolidated Financial Statements for the year ended 31 October 2022

2.STATEMENT OF SIGNIFICANT 
ACCOUNTING POLICIES (CONTINUED)

(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 and impairment losses.

Land classified as property, plant and equipment

Owner-occupied 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 net increases in the fair value 
of land and net decreases to the extent such decreases relate to an increase 
on the same asset class previously recognised in other comprehensive income. 
In accordance with AASB 116, net increases and net decreases within the same 
class of asset are capable of being accumulated within the asset revaluation 
reserve in accordance with Para 40.2 of AASB 116.

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.

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 Group, 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 3-33% 
Plant & equipment  3-50%

Leasehold improvements are depreciated over the shorter of their useful life & 
unexpired lease period.

(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 Group 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 Group 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 Group 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 Group 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 
Group 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 Group 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 Group’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 Group’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 Group 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 
Group does not have an unconditional right of deferral at balance date.
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Notes to the Consolidated Financial Statements for the year ended 31 October 2022

2.STATEMENT OF SIGNIFICANT 
ACCOUNTING POLICIES (CONTINUED) 

(i) INCOME TAX

Income tax has not been provided for in the accounts of the Group, as the 
Company is an exempt sporting organisation in accordance with Section 50-45 
of the Income Tax Assessment Act. Its subsidiary, EFC Funds Management Pty 
Ltd, has derived no revenue and has not traded during the year.

(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.

(k) REVENUE AND OTHER INCOME

The Group 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 Group is expected to be entitled in exchange for transferring goods 
or services to members and customers. For each contract with a member/
customer, the Group: 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 Group 
gains control of the funds and is only recognised when the funds have been 
provided to further the Group’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 Group to enable the Group to construct a 
recognisable non-financial asset to be controlled by the Group in accordance 
with AASB 1058 are recognised as an other liability on receipt and are 
recognised, over time, as the Group satisfies its obligation to construct the 
recognisable non-financial asset. Grants received to re-imbusrse or fund 
operating expenditure are recognised as income when the conditions attached 
to the grant have been satisfied and grants are received.

Government assistance

Government assistance represents the JobKeeper payments received/
receivable from the government in response to the 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 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.

Essendon Football Club, 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 Consolidated Statement of Financial Position 
are shown inclusive of GST.

Cash flows are included in the Consolidated 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 Group’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.
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Notes to the Consolidated Financial Statements for the year ended 31 October 2022

2.STATEMENT OF SIGNIFICANT 
ACCOUNTING POLICIES (CONTINUED)

(p) INTANGIBLE ASSETS

Gaming entitlements

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

Gaming entitlements have a finite useful life of 10 years commencing 16 August 
2022. The gaming entitlements are amortised, on a straight line basis, over a 10 
year period.

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

SaaS arrangements are service contracts providing the Group with the right 
to access the cloud provider’s application software over the contract period. 
As such the Group 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 Group 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

Provisions are recognised when the Group 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 Group 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 Group assesses impairment of property, plant and equipment and right-
of-use assets at each reporting date by evaluating conditions specific to the 
Group 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 owner occupied 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 Group 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 Group 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 
Group’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 Group 
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 Group 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.

(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 Group’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 Group’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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Notes to the Consolidated Financial Statements
for the year ended 31 October 2022
 
3.       RESULTS FROM OPERATIONS

2022 2021
$ $

(a) REVENUE FROM OPERATIONS

REVENUE FROM CONTRACTS WITH CUSTOMERS
Revenue recognised at a point in time

AFL annual distribution revenue 12,879,716  10,731,224  
AFL prize money revenue -                     65,000          
Membership revenue 14,582,494  12,029,625  
Merchandise - sale of goods 1,485,466    452,004        
Match receipt and stadium revenue 5,605,846    4,175,914     
Venues revenue - sales of food & liquor 4,060,076    1,814,796     
Venues revenue - other 9,265,801    5,979,899     
Windy Hill Fitness Centre revenue 2,673,103    1,237,403     

50,552,502  36,485,865  
Revenue recognised over time

Marketing revenue 15,719,798  11,862,960  

TOTAL REVENUE FROM CONTRACTS WITH CUSTOMERS 66,272,300  48,348,825  

OTHER INCOME
Fundraising, donation and contributions* 1,699,373    470,235        
Grant income** 355,500        6,702,035     
Interest income 150,000        149,997        
Rent income 627,448        118,271        
Government assistance -                     887,701        

TOTAL OTHER INCOME 2,832,321    8,328,239     

TOTAL REVENUE AND OTHER INCOME FROM OPERATIONS 69,104,621  56,677,064  

(b) EXPENSES
Administration expenses 7,629,727    4,346,806     
Football expenses 26,540,841  21,772,245  
IT expenses 1,060,211    927,017        
Marketing expenses 9,028,497    5,817,032     
Membership expenses 4,840,684    3,436,540     
Merchandise - cost of sales 803,253        228,806        
Site expenses 4,833,297    3,643,301     
Windy Hill Fitness Centre expenses 2,745,303    1,650,065     
Venues expenses 9,955,693    6,476,582     
Interest expense 177,638        182,753        

TOTAL EXPENSES 67,615,144  48,481,147  

PROFIT FROM OPERATIONS 1,489,477    8,195,917     

*Fundraising, donation and contributions revenue includes $162,934 of funds received from donors in relation to the NEC Hangar 
expansion (2021: $299,070).
**Grant income in 2022 is revenue received in relation to COVID sports-related grants from the Department of Jobs, Precincts and 
Regions. Grant income in 2021 is revenue related to the NEC Hangar expansion.
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3.       RESULTS FROM OPERATIONS (CONTINUED)

2022 2021
Note $ $

(c) PROFIT HAS BEEN DETERMINED AFTER:

Charging as expenses:

Depreciation and amortisation:
- Right-of-use assets 6 335,624        340,720        
- Plant and equipment 8 1,133,457    1,192,261     
- Leasehold improvements 8 2,245,641    1,892,741     
- Gaming entitlements 9 384,241        367,304        

Venue cost of sales - food and liquor 1,600,514    722,887        

Employee expenses 20,802,764  14,699,554  
Superannuation expenses 2,372,957    1,789,547     

4.    CASH AND CASH EQUIVALENTS
2022 2021

$ $
Current
Cash on hand 486,142        598,649        
Cash at bank 3,717,185    1,153,008     

4,203,327    1,751,657     

5.       TRADE AND OTHER RECEIVABLES
2022 2021

$ $
Current
Trade and sundry debtors 2,019,884    1,199,799     
Less allowance for expected credit losses (19,233)         (23,374)         

2,000,651    1,176,425     

6.       RIGHT-OF-USE ASSETS
2022 2021

$ $
Non-current
Land and buildings - right-of-use 4,006,516    2,832,346     
Less: Accumulated depreciation (1,011,865)   (676,241)       

2,994,651    2,156,105     

Land and 
buildings

$
OPENING BALANCE 2,156,105    
Lease modification 1,174,170     
Depreciation expense (335,624)       
CLOSING BALANCE 2,994,651    

Reconciliations of the written down values at the beginning and end of the current financial year are set out below:

The Group leases three sites, being the NEC Hangar, Windy Hill and Melton Country Club. 

The NEC Hangar and Windy Hill lease arrangements are considered below market rate and as such these leases are considered to be 
peppercorn leases. The Group is dependent on these leases to provide the services related to those sites. In accordance with the 
Group's accounting policy, these leases have been accounted for at cost.
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7.       OTHER ASSETS

2022 2021
$ $

Current
Prepaid expenses and other assets 496,033        305,625        

Non-current
Deposits -                     278,900        

8.       PROPERTY, PLANT AND EQUIPMENT
2022 2021

Note $ $
Non-current
Land - at independent valuation (a) 10,800,000  6,800,000     

Memorabilia - at cost 463,142        451,642        

Plant and equipment - at cost 14,186,474  18,022,697  
Accumulated depreciation (8,525,638)   (12,946,141) 
Accumulated impairment (b) (11,903)         (11,903)         

5,648,933    5,064,653     

Leasehold improvements - at cost 62,555,889  62,262,956  
Accumulated depreciation (20,652,604) (19,387,068) 
Accumulated impairment (b) (794,930)      (794,930)       

41,108,355  42,080,958  

Capital work in progress - at cost 488,339        176,143        

TOTAL PROPERTY, PLANT AND EQUIPMENT 58,508,769  54,573,396  

Land
$ $ $ $ $ $

OPENING BALANCE 6,800,000   451,642    5,064,653   42,080,958 176,143        54,573,396  
Additions 3,237,000   11,500       1,701,446   58,204         1,805,320     6,813,470    
Disposals -                -             (109,438)      (37,638)        (114,923)       (261,999)      
Transfers -                -             125,729       1,252,472   (1,378,201)   -                     
Revaluation of land 763,000       -             -                    -                    -                     763,000        
Depreciation expense -                -             (1,133,457)  (2,245,641)  -                     (3,379,098)   
CLOSING BALANCE 10,800,000 463,142    5,648,933   41,108,355 488,339        58,508,769  

Plant & 
Equipment

Capital work 
in progress

Leasehold 
improv. Total

(a) Land is revalued every three years based on a valuation by an external independent valuer. Independent valuations of the
freehold land parcels were undertaken on 31 October 2022 by J. Close AAPI MRICS and the carrying value of the land was aligned to
the valuations as at 31 October 2022.

(b) In accordance with the Accounting Standards, the vacated assets and space at Windy Hill, which are no longer being used for their
original purpose by the football and administration departments, are impaired.

Movements in the carrying amounts for each class of property, plant and equipment between the beginning and end of the financial
year:

Memora-
bilia
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9.       INTANGIBLE ASSETS

2022 2021
$ $

Non-current
Gaming entitlements 5,577,998    3,673,039     
Accumulated amortisation (92,966)         (3,381,764)   

5,485,032    291,275        

Movements in the carrying amounts for intangible assets between the beginning and end of the financial year:

$
OPENING BALANCE 291,275        
Additions 5,577,998     
Amortisation expense (384,241)       
CLOSING BALANCE 5,485,032    

10.       TRADE AND OTHER PAYABLES
2022 2021

$ $
Current
Trade creditors 663,140        394,378        
Accruals and other liabilities 7,378,265    4,099,103     

8,041,405    4,493,481     

11.       LEASE LIABILITIES
2022 2021

$ $
Current
Lease liabilities 293,667        409,799        

Non-current
Lease liabilities 2,808,162    1,921,718     

Future lease payments
Undiscounted future lease payments are due as follows:
Within one year 424,043        429,966        
One to five years 1,696,172    1,696,172     
More than five years 2,036,585    2,460,628     

4,156,800    4,586,766     

12.       PROVISIONS
2022 2021

$ $
Current
Employee entitlements 1,338,052    1,822,735     

Non-current
Employee entitlements 59,191          92,104          

Gaming
Entitlements
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Future lease payments
Undiscounted future lease payments are due as follows:
Within one year 424,043        429,966        
One to five years 1,696,172    1,696,172     
More than five years 2,036,585    2,460,628     

4,156,800    4,586,766     

12.       PROVISIONS
2022 2021

$ $
Current
Employee entitlements 1,338,052    1,822,735     

Non-current
Employee entitlements 59,191          92,104          

Gaming
Entitlements
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9.       INTANGIBLE ASSETS
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13. CONTRACT LIABILITIES
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13.       CONTRACT LIABILITIES

2022 2021
$ $

Current
Revenue received in advance 626,073        1,698,265     

14.       OTHER FINANCIAL LIABILITIES
2022 2021

$ $
Current
Other financial liabilities 757,014        -                     

Non-current
Other financial liabilities 4,542,084    -                     

15.    BORROWINGS 2022 2021
$ $

Non-current
Loans from external parties 1,360,902    1,301,128     
Loan - National Australia Bank 3,000,000    -                     

4,360,902    1,301,128     

Available facilities as at 31 October 2022
 Amount of 

facility  Used  Unused 
$ $ $

National Australia Bank facility 4,000,000   3,000,000     1,000,000    
Bendigo Bank facility 3,850,000   -                     3,850,000    

7,850,000   3,000,000     4,850,000    

16.    CAPITAL COMMITMENTS

17.    LEGAL MATTERS
At balance date, the Group is involved in legal matters, none of which the Directors believe will result in a material liability. These 
matters are covered by confidentiality undertakings.

There are no capital expenditure commitments at the end of the 2022 financial year (2021: $nil).

The loans from external parties & the National Australia Bank do not require the Group to maintain specific financial covenants. The 
AFL provides a guarantee for the National Australia Bank facility. The Bendigo Bank facility is secured by the freehold land of the 
Group. Subsequent to year-end, the Group has repaid its debt to National Australia Bank in full.

Other financial liabilities represent instalment payments for the acquisition of gaming entitlements for the Windy Hill Venue and 
Melton Country Club.

Loans from external parties mature in November 2024 and are interest-free.
Loans from National Australia Bank mature in November 2023 and have an interest rate of 3.84%.
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19. RELATED PARTY TRANSACTIONS

20. PARENT ENTITY INFORMATION
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18.    KEY MANAGEMENT PERSONNEL
The aggregate compensation made to key management personnel of the Group is set out below:

2022 2021
$ $

Aggregate compensation 4,551,776    3,277,783     

19.    RELATED PARTY TRANSACTIONS
Key management personnel
Disclosures relating to key management personnel are set out in note 18.

Transactions with related parties

2022 2021
$ $

Fees to Director related entities 109,992        119,158        
109,992        119,158        

20.    PARENT ENTITY INFORMATION

2022 2021
$ $

Current assets      7,177,084      3,472,021 
Non-current assets    66,988,452    57,299,676 
Current liabilities  (11,056,211)     (8,424,280)
Non-current liabilities  (11,770,339)     (3,314,950)
Net assets 51,338,986  49,032,467  

Accumulated funds    45,692,924    44,149,405 
Asset revaluation reserve      5,646,062      4,883,062 
Members' funds 51,338,986  49,032,467  

Profit for the year      1,543,519      8,195,917 
Other comprehensive income          763,000                     -   
Total comprehensive income 2,306,519    8,195,917    

Significant accounting policies

The Group engages and pays fees to a Director Related entity for marketing, ambassador and community engagement services.

As at 31 October 2022 the Group has an outstanding liability of $32,875 owing to Directors or Director related entities to reimburse 
costs incurred by the Director on behalf of the Group (2021: $40,000).

The following information related to the parent entity, Essendon Football Club as at 31 October 2022. This information has been 
prepared using consistent accounting policies as presented in Note 1.

Included in this amount are payments made for additional staff and leave provisions paid out to key management personnel.

The accounting policies of the parent entity are consistent with those of the Group, as disclosed in note 1. 
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21.    REMUNERATION OF AUDITORS

2022 2021
$ $

Audit services
Audit of the financial statements            59,000            53,900 

Other services
Preparation of financial statements              4,500              3,000 
Tax compliance services            10,442              9,280 
Other            39,450            26,500 

           54,392            38,780 

113,392        92,680          

22.    SUBSEQUENT EVENTS
Other than as outlined in Note 15, no other matters or circumstances have arisen between the end of the financial year and the date
of this report which have or may significantly affect the operations of the Group or the state of affairs of the Group in subsequent
financial years.

The auditor of the Company and its controlled entities is Grant Thornton Audit Pty Ltd. From time to time, Grant Thornton provides 
other services to the Group, which are subject to strict corporate governance procedures encompassing the selection of service 
providers and the setting of their remuneration. During the financial year the following fees were paid or payable for services 
provided by Grant Thornton:

22. SUBSEQUENT EVENTS
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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  
Essendon Football Club for the year ended 31 October 2022, I declare that, to the best of my knowledge andbelief,  
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: 
GPO Box 4736 
Melbourne Victoria 3001 
 
T +61 3 8320 2222 
F +61 3 8320 2200 
E info.vic@au.gt.com 
W www.grantthornton.com.au 

 

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. 

 

To the Members of Essendon Football Club,

REPORT ON THE AUDIT OF THE FINANCIAL REPORT

OPINION 
We have audited the financial report of Essendon Football Club (the 
Company) and its subsidiary (the Group) which comprises the consolidated 
statement of financial position as at 31 October 2022, the consolidated 
statement of profit or loss and other comprehensive income, consolidated 
statement of changes in equity and consolidated statement of cash flows 
for the year then ended, and notes to the consolidated financial statements, 
including a summary of significant accounting policies, and the Directors’ 
declaration. In our opinion, the accompanying financial report of the Group is 
in accordance with the Corporations Act 2001, including:

a)  giving a true and fair view of the Group’s financial position as at 31 
October 2022 and of its performance for the year ended on that date; and

b)  complying with Australian Accounting Standards AASB 1060 General 
Purpose Financial Statements - Simplified Disclosures for For-Profit and 
Not-for-Profit Tier 2 Entities 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 Group 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 Group’s annual report 
for the year ended 31 October 2022, 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 Standard – AASB 1060 General Purpose Financial Statements 
- Simplified Disclosures for For-Profit and Not-for-Profit Tier 2 Entities 
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 Group’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 Group 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/ar3.pdf. Thisdescription 
forms part of our auditor’s report.

Collins Square, Tower 5 
727 Collins St
Melbourne Victoria  
3008

Melbourne, 21 November 2022
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