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2024 2025
$ Note $

 CONTINUING OPERATIONS
 REVENUE

11,691,474  Gross Tuition Fees 12,522,150
12,078,965  Commonwealth Grant 12,309,505

3,332,002  State Grant 3,347,701
33,083  Other Grants 18,080

1,596,727  Other Income 2 1,697,038

28,732,251  Total  Revenue 29,894,474

  EXPENSES
1,383,353  Discounts Given 1,516,474

17,863,608  Salaries & Associated Expenses 3 19,134,228
2,317,661  Tuition Expenses 3 2,380,575
1,025,076  Administration Expenses 3 1,131,317
1,018,938  Property Expenses 3 1,131,266
1,498,400  Depreciation, Revaluation and Amortisation Expenses 3 1,797,225

346,077  Other Movements to Provisions 3 527,897
347,429  Interest Paid 3 830,011

25,800,542 Total Expenses 28,448,993

2,931,709 Operating Surplus from Continuing Operations 1,445,481

Non Operating Revenue
69,818 Donations Received for Capital Purposes 82,610

-                       Donations Received for Scholarship Purposes 2,500
66,124 Capital Grants 100,000

(151,275) Gain / (Loss) on Disposal of Fixed Assets 3 -                       

2,916,376 Net Surplus from Continuing Operations 1,630,591

OTHER COMPREHENSIVE INCOME

-                       Revaluation - Land 2,200,000        
-                       Revaluation - Generic Furniture (152,045)

-                       Total Other Comprehensive Income 2,047,955        

2,916,376 Total Comprehensive Income for the Year 3,678,546

2,916,376 Total Surplus 3,678,546

 

The accompanying notes form part of these financial statements.
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2024 2025
$ Note $

CURRENT ASSETS
6,943,122  Cash and Cash Equivalents 4 7,333,990

194,740  Accounts Receivable and Other Debtors 5 68,312
372,436  Prepayments 400,222

46,031  Stock - Consumables 35,310

7,556,329 Total Current Assets 7,837,834

NON-CURRENT  ASSETS  
54,804,200  Property, Plant & Equipment 6 64,692,043

467,081  Intangible Assets 7 450,698

55,271,281 Total Non-Current Assets 65,142,741

62,827,610 TOTAL ASSETS 72,980,575

CURRENT LIABILITIES
2,665,452  Accounts Payable and Other Payables 8 2,002,930
1,017,302  Financial Liabilities 9 1,415,015

373,130  Family Loans 412,860
974,599  Employee Provisions 10 1,049,980

5,030,483 Total Current Liabilities 4,880,785

NON-CURRENT LIABILITIES
37,225  Accounts Payable and Other Payables 8 64,400

11,820,411  Financial Liabilities 9 18,146,589
1,745,705  Family Loans 1,799,215
1,330,476  Employee Provisions 10 1,547,730

14,933,817 Total Non-Current Liabilities 21,557,934

19,964,300 TOTAL LIABILITIES 26,438,719

42,863,310 NET ASSETS 46,541,856

EQUITY
26,985,275  Accumulated Surplus 11 28,615,866

1,350,000  Working Capital Reserve 12 1,350,000
14,528,035  Revaluation Reserve 12 16,575,990

42,863,310 TOTAL EQUITY 46,541,856

 
The accompanying notes form part of these financial statements.
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2024 2025
$ Note $

     CASH FLOWS FROM OPERATING ACTIVITIES
17,025,796      Government Grants 17,243,209
11,422,500      Tuition fees and Other Receipts 12,447,587

(24,065,769)      Payments to Suppliers & Employees (25,336,874)
322,945      Interest Received 433,725

(349,333)      Interest Paid (833,225)

4,356,139     Net cash provided by operating activities 16(a) 3,954,422

    CASH FLOWS FROM INVESTING ACTIVITIES
(8,270,209)      Payments for Property, Plant & Equipment (10,551,211)

(24,079)      Contributions to Shared Facilities (14,583)
-                            Proceeds from sale of Property, Plant & Equipment -                       

(8,294,288)     Net cash used by investing activities (10,565,794)

     CASH FLOWS FROM FINANCING ACTIVITIES
6,675,441      Proceeds from Borrowings 9,142,672

(1,053,070)      Repayment of Borrowings (2,320,354)
(7,501)      Payment of principal on leased assets (5,188)

5,614,870     Net cash used by financing activities 6,817,130

    CASH FLOWS FROM OTHER ACTIVITIES
69,818      Building fund donations received 82,610

-                            Scholarship fund donations received 2,500
100,000      Capital Grants 100,000

169,818     Net cash provided by other activities 185,110

1,846,539     Net Increase / (decrease) in cash held 390,868

5,096,583     CASH AT THE START OF THE YEAR 6,943,122

6,943,122     CASH AT END OF YEAR 4 7,333,990

The accompanying notes form part of these financial statements.
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Working
Accumulated Revaluation Capital

Surplus Reserve Reserve Total
  
  $ $ $ $
 
 Balance at 1 January 2024 24,068,899 14,671,490 1,350,000      40,090,389
  
      Operating Surplus from Continuing Operations 2,931,709 -                     -                     2,931,709
      Total Non Operating Revenue (15,333) -                     -                     (15,333)
     Revaluation of Land and Furniture -                     -                     -                     -                     
     Write Back Revaluation of Buildings -                     (143,455) -                     -                     

      Transfer to Working Capital Reserve -                     -                     -                     -                     
  
 Balance at 31 December 2024  26,985,275 14,528,035 1,350,000       42,863,310
    
      Operating Surplus from Continuing Operations 1,445,481 -                     -                     1,445,481      
      Total Non Operating Revenue 185,110 -                     -                     185,110         
      Revaluation of Land and Furniture -                     2,047,955      -                     2,047,955      
     Write Back Revaluation of Buildings -                     -                     -                     -                     
     Transfer to Working Capital Reserve -                     -                     -                     -                     

 
 Balance at 31 December 2025 28,615,866 16,575,990 1,350,000 46,541,856
 
  
 
 The accompanying notes form part of these financial statements.
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Note 1 Material Accounting Policies 
The financial statements are special purpose financial statements prepared in accordance with the Australian 
Charities and Not-for-profits Commission Act 2012 and with the Associations Incorporations Act (SA) 1985. 
The Board has determined that the College is not a reporting entity. The College is a not-for-profit entity for 
financial reporting purposes under Australian Accounting Standards. 
 
The financial statements, except for the cash flow information, have been prepared on an accruals basis and 
are based on historical costs and do not take into account changing money values or, except where stated, 
current valuations of non-current assets. 
 
The following significant accounting policies, which are consistent with the previous period unless otherwise 
stated, have been adopted in the preparation of these financial statements. 
 
(a) Taxation 
 The College is exempt from Income Tax by virtue of section 50-5 of the Income Tax Assessment Act. 
 
(b) Revenue Recognition 

Revenue from contracts with customers 
 
The core principle of AASB 15 is that revenue is recognised on a basis that reflects the transfer of 
promised goods or services to customers at an amount that reflects the consideration the College 
expects to receive in exchange for those goods or services.  
 
Revenue is recognised by applying a five-step model as follows: 
 
1. Identify the contract with the customer 
2. Identify the performance obligations 
3. Determine the transaction price 
4. Allocate the transaction price to the performance obligations 
5. Recognise revenue as and when control of the performance obligations is transferred 
 
Specific revenue streams 
 
The revenue recognition policies for the principal revenue streams of the College are: 
 
Tuition income 
 
The College recognises tuition and other associated fees on an accrual basis. Under the accruals 
basis of accounting, fees represented by outstanding debts have been brought to account as Tuition 
receivables. 
 
Operating grants, donations and bequests 
  
When the College receives operating grant revenue, donations or bequests, it assesses whether the 
contract is enforceable and has sufficiently specific performance obligations in accordance with AASB 
15. 
  
When both these conditions are satisfied, the College:  
– identifies each performance obligation relating to the grant  
– recognises a contract liability for its obligations under the agreement  
– recognises revenue as it satisfies its performance obligations. 
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Note 1 Material Accounting Policies (cont’d) 
 
 
Where the contract is not enforceable or does not have sufficiently specific performance obligations, 
the College: 
- recognises the asset received in accordance with the recognition requirements of other applicable 
accounting standards (for example AASB 9, AASB 16, AASB 116 and AASB 138); 
- recognises related amounts (being lease liabilities, financial instruments, provisions, revenue or 
contract liabilities arising from a contract with a customer); and    
- recognises income immediately in profit or loss as the difference between the initial carrying amount 
of the asset and the related amount. 
     
If a contract liability is recognised as a related amount above, the College recognises income in the 
Statement of Profit or Loss when or as it satisfies its obligations under the contract. 
     
Capital grant 
  
When the College receives a capital grant, it recognises a liability for the excess of the initial carrying 
amount of the financial asset received over any related amounts (being lease liabilities, financial 
instruments, provisions, revenue or contract liabilities arising from a contract with a customer) 
recognised under other Australian Accounting Standards. 
  
The College recognises income in the Statement of Profit or Loss when or as the College satisfies its 
obligations under the terms of the grant. 
 
Interest revenue 
 
Interest revenue is recognised using the effective interest method, which for floating rate financial 
assets is the rate inherent in the instrument. 
 
Other income 
 
Other income is recognised on an accruals basis when the College becomes entitled to it. 

 
 
(c) Accounts Receivable and Other Debtors 

Accounts receivable and other debtors are recognised at the amounts receivable. Collectability of 
receivables is reviewed on an on-going basis.  A provision for doubtful debts is raised where doubt as 
to collection exists, and debts known to be uncollectible are written off. 

 
(d) Stock 
 All stock is stated at the lower of cost or net realisable values. 
 

(e) Financial instruments  

 Initial recognition and measurement   

Financial instruments are recognised initially on the date that the College becomes party to the 
contractual provisions of the instrument. 
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Note 1 Material Accounting Policies (cont’d) 

On initial recognition, all financial instruments are measured at fair value plus transaction costs (except 
for instruments measured at fair value through the Statement of Profit or Loss where transaction costs 
are expensed as incurred). 

 Financial assets   

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

Classification  

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

• amortised cost 

• fair value through other comprehensive income - FVOCI 

• fair value through profit or loss - FVTPL 

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

Amortised cost 

Assets measured at amortised cost are financial assets where: 

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

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

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

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

Interest income and impairment are recognised in profit or loss.  Gain or loss on derecognition is 
recognised in profit or loss. 
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Note 1 Material Accounting Policies (cont’d) 

Impairment of financial assets  

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

• financial assets measured at amortised cost 

• debt investments measured at FVOCI 

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

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

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

• the financial assets are more than 90 days past due. 

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

 

Trade receivables and contract assets  

Impairment of trade receivables and contract assets have been determined using the simplified 
approach in AASB 9 which uses an estimation of lifetime expected credit losses.  

The amount of the impairment is recorded in a separate allowance account with the loss being 
recognised in finance expense.  Once the receivable is determined to be uncollectable then the gross 
carrying amount is written off against the associated allowance. 
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Note 1 Material Accounting Policies (cont’d) 

Financial liabilities   

The financial liabilities are subsequently measured at: 

• amortised cost 

• fair value through profit or loss 

A financial liability is measured at fair value through profit and loss if the financial liability is: 

• held for trading; or 

• initially designated as at fair value through profit or loss. 

All other financial liabilities are subsequently measured at fair value, amortised cost using the effective 
interest method. The effective interest method is a method of calculating the amortised cost of a debt 
instrument and of allocating interest expense in profit or loss over the relevant period. 

The effective interest rate is the internal rate of return of the financial asset or liability. That is, it is the 
rate that exactly discounts the estimated future cash flows through the expected life of the instrument 
to the net carrying amount at initial recognition. 

A financial liability is held for trading if it is: 

• incurred for the purpose of repurchasing or repaying in the near term; 

• part of a portfolio where there is an actual pattern of short-term profit taking. 

Any gains or losses arising on changes in fair value are recognised in profit or loss. 

The change in fair value of the financial liability attributable to changes in the issuer's credit risk is 
taken to other comprehensive income and is not subsequently reclassified to profit or loss. Instead, it 
is transferred to retained earnings upon derecognition of the financial liability. 

If taking the change in credit risk in other comprehensive income enlarges or creates an accounting 
mismatch, then these gains or losses should be taken to profit or loss rather than other comprehensive 
income. 

A financial liability cannot be reclassified. 
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Note 1 Material Accounting Policies (cont’d) 
 
 
(f) Property, Plant & Equipment 

Property 

Independent valuations of land, land improvements and buildings are obtained at least on a triennial 
basis, conducted by external independent valuers, and are used to support the carrying value of the 
assets.  The Board has adopted its own valuation of land, land improvements and buildings. The Board 
valuation for land is in line with the independent valuations.  The Board valuation for land improvements 
and buildings is in line with costs less accumulated depreciation. 
 
Increases in the carrying amount arising on revaluation of land are credited to a revaluation reserve 
directly in equity. Decreases that offset previous increases of the same class of asset are charged 
against revaluation reserves directly in equity; all other decreases are charged to the statement of profit 
or loss and other comprehensive income.  
 
Plant & Equipment 

Plant and equipment, with the exception of Generic Furniture, is measured at cost.  Generic Furniture 
is initially carried at cost and subsequently carried at Board valuation based on discounted market value.  
A discount of between 50-75% has been applied, depending on the assessed condition of the 
furniture for any asset more than 3 years old.  The College has adopted a no more than three years 
valuation program to assess ongoing carrying value of generic furniture. 
 
The carrying amount of plant and equipment is reviewed by the College to ensure it is not in excess of 
the recoverable amount of those assets.  The recoverable amount is assessed on the basis of the 
expected net cash flows which will be received from the asset’s employment and subsequent disposal.  
The expected net cash flows have not been discounted to present values in determining recoverable 
amounts. 

 
Depreciation 

The depreciable amounts for fixed assets, except Generic Furniture, are depreciated over the useful 
lives of the assets to the College 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 
Permanent buildings   2 - 10% 
Temporary buildings 5 - 10% 
Land & Improvements 0 – 33.33% 
Furniture & Equipment        0 – 100% 
Books        10 – 20%  

 
The assets’ residual values and useful lives are reviewed and adjusted, if appropriate, at the end of each 
reporting period. 

 
(g) Leases 

At inception of a contract, the College assesses if the contract contains or is a lease. If there is a lease 
present, a right-of-use asset and a corresponding lease liability is recognised by the College where the 
College is a lessee. However, all contracts that are classified as short-term leases (ie a lease with a 
remaining lease term of 12 months or less) and leases of low-value assets are recognised as an 
operating expense on a straight-line basis over the term of the lease. 
 
Initially, the lease liability is measured at the present value of the lease payments still to be paid at 
commencement date. The lease payments are discounted at the interest rate implicit in the lease. If 
this rate cannot be readily determined, the College uses its incremental borrowing rate. 
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Note 1 Material Accounting Policies (cont’d) 
 
(g) Leases (cont’d) 

 
Lease payments included in the measurement of the lease liability are as follows: 

 
• fixed lease payments less any lease incentives; variable lease payments that depend on an index 

or rate, initially measured using the index or rate at the commencement date; 
• the amount expected to be payable by the lessee under residual value guarantees; 
• the exercise price of purchase options, if the lessee is reasonably certain to exercise the options; 
• lease payments under extension options, if the lessee is reasonably certain to exercise the 

options; and 
• payments of penalties for terminating the lease, if the lease term reflects the exercise of an option 

to terminate the lease. 
 

The right-of-use assets comprise the initial measurement of the corresponding lease liability as 
mentioned above, any lease payments made at or before the commencement date, as well as any 
initial direct costs. The subsequent measurement of the right-of-use assets is at cost less accumulated 
depreciation and impairment losses. 
 
Right-of-use assets are depreciated over the lease term or useful life of the underlying asset, 
whichever is the shortest. 
 
Where a lease transfers ownership of the underlying asset, or the cost of the right-of-use asset reflects 
that the College anticipates to exercise a purchase option, the specific asset is depreciated over the 
useful life of the underlying asset. 
 

 
(h) Intangibles - Shared Facilities 
 The College has a right of access to facilities owned by the Minister of Education with an expiry date of 

31 December 2043. Contributions of capital toward the construction of the facilities and the furnishing 
and equipping of the facilities are being amortised over the period that the College has the right to use 
the facilities. 

 
 The College contributes toward the operating costs of the facility in accordance with its use of the 

facilities, with contributions charged as expenses in the periods in which they are incurred. 
 

The College also has a right to access a hockey pitch facility owned by the City of Tea Tree Gully with 
an expiry date of 30 June 2031.  A contribution of $69,666 ex GST was paid in June 2021 toward the 
synthetic surface replacement, and is being amortised over the period that the College has a right of 
use to the facility. 

 
(i) Impairment of Assets 
 At each reporting date, the College reviews the carrying values of its tangible and intangible assets to 

determine whether there is any indication that those assets have been impaired.  If such an indication 
exists, the recoverable amount of the asset, being the higher of the asset’s fair value less costs to sell 
and value in use, is compared to the asset’s carrying value.  Any excess of the asset’s carrying value 
over its recoverable amount is expensed to the statement of profit or loss and other comprehensive 
income. 
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Note 1 Material Accounting Policies (cont’d) 
 
 
(j) Accounts Payable and Other Payables 
 Accounts payable and other payables represent liabilities for goods and services provided to the College 

prior to the end of the financial year and which remain unpaid at that date.  These amounts are 
unsecured unless otherwise stated, and are usually paid within 30 days of recognition. 

 
(k) Employee Provisions 

Long Service and Annual Leave 
A provision is made for the College’s liability for employee benefits arising from services rendered by 
employees to balance date.  The current Long Service Leave provision represents the Long Service 
Leave that has become unconditional and is expected to be settled wholly within 12 months. The non-
current provision for Long Service Leave is comprised of both the provision that is unconditional and not 
expected to be settled wholly within 12 months, plus the conditional Long Service Leave provision.  
 
Employee benefits expected to be settled within one year together with entitlements arising from wages, 
salaries and annual leave which will be settled after one year, have been measured at the amounts 
expected to be paid when the liability is settled, plus related oncosts.  Other employee benefits payable 
later than one year have been measured at current value plus related oncosts. 
 
Provision for Annual Leave includes both teaching and non-teaching staff.  Accrued teacher’s annual 
leave is normally taken over the Christmas/New Year period, prior to the commencement of the new 
school year. 

 
(l) Cash 
 Cash includes cash on hand, deposits held at call with banks and other short-term highly liquid 

investments with original maturities of three months or less. 
 
(m) 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 Tax Office.  In these circumstances the GST is 
recognised as part of the cost of acquisition of the asset or as part of an item of the expense.  
Receivables and payables in the statement of financial position are shown inclusive of GST. 

 
(n) Comparative Figures 

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

 
(o) Economic Dependency 

The future operations of the College are dependent upon achieving and maintaining appropriate student 
enrolment numbers, the continuation of adequate funding from the Australian and South Australian 
Governments in respect of operational and capital grants and the achievement of operating surpluses 
and positive operating cash flows. 
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2024 2025 
 $ $ 
Note 2 Other Income 
 Donations received 3,150 9,546 
 Enrolment fees 93,965 135,282 
 Interest received 342,745 426,226 
 Rental from hire of premises 117,957 120,449 
 Commission 34,367 31,715 
 OSHC income 610,020 539,945 
 Other income 394,523 433,875 
 ------------- ------------ 
 1,596,727 1,697,038 
 ------------- ------------  
 
 
Note 3 Surplus from Operating Activities 
Surplus from operating activities has been determined after: 

 

(a) Expenses 
 Salaries & Associated Expenses 

Teaching staff salaries 10,704,101 11,553,550 
General staff salaries 4,627,223 4,874,837 
OSHC salaries 337,693 346,308 
Enlistment costs 59,600 42,621 
Fringe benefits tax 81,797 91,165 
Professional development 111,761 79,064 
Superannuation 1,742,688 1,951,636 
Workcover 198,745 195,047 

 --------------- --------------- 
 17,863,608 19,134,228 
 --------------- --------------- 
  
 

Tuition Expenses 
Activities, excursions & camps 935,386 1,008,788 
Teaching consumables 441,809 466,309 
ICT college rentals 190,767 166,452 
OSHC expenses 104,048 105,041 
Sundry tuition expenses 337,526 433,985 
Redress expenses 308,125 200,000 

 ------------- ------------- 
 2,317,661 2,380,575 
 ------------- ------------- 
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Note 3      Surplus from Operating Activities (cont’d) 

2024 2025 
 $ $ 

Administration Expenses 
Audit fees 11,600 12,050 
Bank fees 26,395 26,775 
College bus services 161,799 175,506 
Communications: internet & telephone 146,292 156,513 
Copyright fees 26,913 28,159 
General insurances 164,930 154,156 
Hospitality 86,475 115,039 
Legal & professional fees 17,741 13,859 
Levies to affiliated bodies 72,384 76,513 
Marketing 37,543 16,586 
Operating leases 23,642 17,732 
Printing, postage & stationery 70,527 73,134 
Software licence agreements 86,222 97,402 
Subscriptions 10,783 11,867 
Work health and safety 22,730 78,467 
Other expenses 59,100 77,559 

 ------------ ------------- 
 1,025,076 1,131,317 
 ---------- ----------- 
 
 Property Expenses 

Cleaning 438,185 417,956 
Cyclic replacement 117,331 124,435 
Maintenance 264,121 334,681 
Utilities & rates 199,301 254,194 

 ----------- ------------- 
 1,018,938 1,131,266 
 ----------- ------------- 
 

Depreciation and Amortisation Expenses 
Depreciation expense 1,469,680 1,407,847 
Revaluation expense – generic furniture - 358,411 
Amortisation – shared facilities & other intangibles 28,720 30,967 

 ------------- ------------- 
 1,498,400 1,797,225 
 ------------- ------------- 
  

Other Movements to Provisions 
Doubtful debts 500 3,500 
Sabbatical 7,500 7,500 
Annual leave 12,545 98,843 
Long service leave 325,532 418,054 

 ----------- ----------- 
 346,077 527,897 
 ----------- ----------- 

 
Interest Paid 
Interest paid on leases 2,026 1,809 
Interest paid on loans 345,403 828,202 

 ----------- ------------ 
 347,429 830,011 
 ----------- ------------ 
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Note 3 Surplus from Operating Activities (cont’d) 

 
2024 2025 

 $ $ 
 
Gain / (Loss) on Disposal of Fixed Assets 
Gain from the sale of fixed assets - - 
Loss from disposal of fixed assets (151,275) - 

 ----------- ------------ 
 (151,275) - 
 ----------- ------------ 

 
 
Note 4 Cash and Cash Equivalents 

Cash on hand and at bank 780,097 910,326 
Deposits at call 5,743,415 5,900,899 
Building fund investment 419,610 522,765 

 ------------- -------------- 
 6,943,122 7,333,990 
 ------------- -------------- 
 

In accordance with Division 30 of the Income Tax Assessment Act, donations to the Building Fund 
Investment Account may only be used for the acquisition, construction or maintenance of buildings used 
or to be used as a school. 

 
 
 
 
 
Note 5 Accounts Receivable and Other Debtors 

Tuition receivables 38,515 38,816 
Allowance for expected credit losses (17,000) (20,500) 
  ---------- ----------- 
 21,515 18,316 
Other debtors  173,225 49,996 

 ----------- ------------ 
 194,740 68,312 
  ------------ ------------  
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2024 2025 
 $ $ 
 
Note 6 Property, Plant & Equipment 

Land – college (at independent valuation) 14,550,000 16,750,000 
Land improvements (at cost)  5,153,324 5,363,918 
Accumulated depreciation  (2,160,898) (2,483,761)   
 --------------- --------------- 
 17,542,426 19,630,157 
 --------------- --------------- 
 
 
Buildings (at cost)  33,964,268 34,457,249 
Accumulated depreciation  (8,323,268)         (9,205,094) 
 --------------- --------------- 
 25,641,000  25,252,155 
 --------------- --------------- 
 
 
Furniture - generic (at Board valuation) 1,215,148 1,440,514 
Furniture - generic (at cost) 254,017 - 
Equipment (at cost) 1,847,510 1,947,801 
Accumulated depreciation (1,327,649) (1,404,564) 
 --------------- --------------- 
 1,989,026 1,983,751 
 --------------- --------------- 
 
 
Information technology equipment (at cost) 630,851 1,097,820 
Accumulated depreciation (577,239) (628,556) 
 ------------ ------------- 
 53,612 469,264 
 ------------ ------------- 
 
 
Motor vehicles (at cost) 155,125 156,034 
Accumulated depreciation (91,837) (105,101) 
 ----------- ----------- 
 63,288 50,933 
 ----------- ----------- 
 
 
Right of use assets 28,559 28,559 
Accumulated depreciation (5,235) (10,947) 
 ----------- ----------- 
 23,324 17,612 
 ----------- ----------- 
 
 
Work in progress (at cost) 9,491,524 17,288,171 
 --------------- ---------------- 
Total Property, Plant & Equipment 54,804,200 64,692,043  

 --------------- ---------------- 
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Note 6 Property, Plant & Equipment (cont’d) 
 
 
Generic furniture 
A Board valuation of generic furniture was undertaken on 31 December 2025.  The valuation was based on 
an assessment of the furniture’s ongoing carrying value.  The next valuation is planned for 2028. 
 
Land, land improvements and buildings 
An independent valuation was made of land, land improvements and buildings at the College for the 2025 
Financial Report by valuers Savills at 28 January 2026. The next valuation is planned for 2028. 
 
With reference to Note 1(f), the Board adopted a valuation for land of $16,750,000 as at 31 December 2025.   
 
 
 
(a) Movements in Carrying Amounts 
 

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

 
 

 Land & 
Improvements 

Buildings Furniture &  
Equipment 

   Information 
   Tech Equip 

          Sub 
         Total 

 $000 $000 $000    $000          $000 
      
Balance at the 
beginning of the year 

 
17,542 

 
25,641 

 
1,989 

 
54 

 
45,226 

Additions 143 33 638 467 1,281 
Disposals - - - - - 
Revaluation 2,200 - (510) - 1,690 
Transfers  68 460 - - 528 
Depreciation expense (323) (882) (133) (51) (1,389) 
      
Carrying amount at end 
of year 

19,630 25,252 1,984 470 47,336 

 
 

 Motor Vehicles  Right of use 
Assets 

Work in 
Progress 

Total 
 

 $000 $000 $000 $000 
     
Balance at the 
beginning of the year 

 
63 

 
       23 

 
9,492 

 
54,804 

Additions 1 - 8,324 9,606 
Disposals - - - - 
Revaluation - - - 1,690 
Transfers  - - (528) - 
Depreciation expense (13) (6) - (1,408) 
     
Carrying amount at end 
of year 

                   51 17 17,288      64,692 

 
 
 
 
 
 
 
 
 



PEDARE CHRISTIAN COLLEGE INC. 
 

NOTES TO THE FINANCIAL STATEMENTS  
FOR THE YEAR ENDED 31 DECEMBER 2025 

 
 

 
 

- 19 - 

 
 
                                                                                                        2024                      2025 
 $ $ 
Note 7 Intangibles 

Shared facilities (at cost) 1,714,539 1,729,123  
Less amortisation (1,247,458) (1,278,425)  
 -------------- -------------- 
 467,081 450,698 

 -------------- -------------- 
 
 
 
 
Note 8 Accounts Payable and Other Payables 

Current: 
Accounts payable 1,220,859 190,944 
Grants received – prepaid 101,570 101,929 
Interest payable 31,213 28,000 
Liability for GST (net) - 250,109 
Salary related 525,047 457,574 
Shared facilities related 32,067 47,352 
Tuition fees received in advance 369,939 330,075 
Sundry 184,757 196,947 
Redress provision 200,000 400,000 

 -------------- -------------- 
 2,665,452 2,002,930 
 -------------- -------------- 

 
Non-Current: 
Tuition fees received in advance 37,225 64,400 

 ----------- ------------ 
 37,225 64,400 
 ----------- ------------ 
 

 
Note 9 Financial Liabilities 

Current 
Bank loans (secured) 375,000 750,000 
SAFA Govt loan (secured) 637,114 659,380 
Lease liabilities (unsecured) 5,188 5,635 

 ----------- ------------ 
 1,017,302 1,415,015 
 ----------- ------------ 
 

 Non-Current 
Bank loans (secured) 5,834,011 12,825,203 
SAFA Govt loan (secured) 5,967,421 5,308,041 
Lease liabilities (unsecured) 18,979 13,345 

 -------------- -------------- 
 11,820,411 18,146,589 
 -------------- -------------- 
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Note 9 Financial Liabilities (cont’d) 
 
Pedare Christian College varied its Bank Bill Business Loan facility agreement with Bank SA in 2025 
and fixed $8,000,000 of the $17,350,000 total facility. As at 31 December 2025, the balance owing on 
this facility was $5,575,203 on the variable portion and $8,000,000 on the fixed portion. The loan 
facilities are secured by a fixed charge over assets of the College. 
 
This loan facility has a current expiry date of 25 July 2027, and a scheduled annual review on the 30 
June each year where approval to extend the term by two years will be sought. 

 
The College entered into a loan agreement with the South Australian Government Financing Authority 
in 2018 for a total limit of $10,000,000. As at 31 December 2025, $5,967,421 of this loan remains 
outstanding. The loan is secured by a fixed charge over the assets of the College.  

 
The current average interest rate is 4.92% on bank loans (2024: 5.52%). 

 
2024 2025 

 $ $ 
Note 10 Employee Provisions 

Current 
Annual leave 703,586 802,429 
Long service leave 231,013 247,551 
Principal’s sabbatical provision 40,000 - 

 -------------- -------------- 
 974,599 1,049,980 
 -------------- -------------- 
 Non-Current 

Long service leave 1,330,476 1,528,343 
Principal’s sabbatical provision - 19,387 

 -------------- -------------- 
 1,330,476 1,547,730 
 -------------- -------------- 
Note 11 Accumulated Surplus 

Accumulated surplus at beginning of the year 24,068,899 26,985,275 
Net surplus for the year 2,916,376 1,630,591 
Transfer to working capital reserve - - 

 ---------------- ---------------- 
Accumulated surplus at end of the year 26,985,275 28,615,866 

 ---------------- ---------------- 
Note 12 Reserves 

Working Capital Reserve 
Reserves at beginning of the year 1,350,000 1,350,000 
Transfer from accumulated surplus - - 

 --------------- --------------- 
Reserves at end of the year 1,350,000 1,350,000 

 --------------- --------------- 
 

Asset Revaluation Reserve 
Reserves at beginning of the year 14,671,490 14,528,035 
Revaluation – college land - 2,200,000 
Revaluation – generic furniture - (152,045) 
Revaluation – buildings (143,455) - 

 --------------- --------------- 
Reserves at end of the year 14,528,035 16,575,990 

 --------------- --------------- 
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2024 2025 

 $ $ 
Note 13 Capital Expenditure Commitments 

Capital expenditure commitments contracted 
 for and payable not later than 1 year: 
 
 Buildings – not later than 1 year 7,587,065 25,950 
 Land Improvements – not later than 1 year 69,780 - 
 IT Equipment – not later than 1 year 27,424 -  

 ------------- ------------- 
Total Capital Expenditure Commitment 7,684,269 25,950 
 ------------- ------------- 

 
Note 14 Related Party Transactions 
 The members of the Board during the year ended 31 December 2025 were: 
 

Dr V Aloa Mr B Atwell       Rev Dr J Chung                            Mr M Elding                         
Mr C Moore  Ms M Szabo       Mr B Wilson                                   
Archdeacon S Goodes (Appointed 01/01/2024) 
Ms S Vincent (Resigned 30/06/2025)                  
 

 All Board members received no remuneration during the financial year. 
 

Disclosures relating to Key Management Personnel are set out in Note 15. 
 
Board members and Key Management Personnel pay tuition fees for their children that attend the 
College.  Board members receive discounted tuition fees, where applicable, on the same terms and 
conditions available to all students.  The terms of employment agreements of key management 
personnel may contain discounted tuition fee arrangements for their children. Disclosures relating to 
Key Management Personnel remuneration are set out in Note 15. 
 
The following transactions occurred with related parties: 

2024 2025 
 $ $ 

 
Tuition and associated fees charged                                62,700 53,920 
Tuition discounts given                               (15,394) (11,489) 
Music tuition services paid                                (20,195) - 

 ---------- ---------- 
Net related party transactions                                27,111 42,431 

 ---------- ---------- 
 
 

 
Note 15 Key Management Personnel Remuneration 

The total aggregate remuneration paid to the key management personnel of Pedare Christian College 
Inc. during the financial year is as follows: 

2024 2025 
 $ $ 
 
Total key management personnel remuneration 1,153,214 1,250,748 

 ------------- ------------- 
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Note 16 Cash Flow Information 

(a) Reconciliation of Operating Surplus to Net Cash from Operating Activities 
 

2024 2025 
 $ $ 

 
 Operating surplus 2,931,709 1,445,481 
 
 Non-cash flows in surplus from ordinary activities: 
 Amortisation 28,720 30,967 
 Depreciation 1,469,680 1,407,847 
 Revaluation – generic furniture - 358,411 
 Provision for doubtful debts 500 3,500 
 Changes in Assets & Liabilities: 
 Decrease / (Increase) in receivables (186,672) 122,929 
 Increase in prepayments (28,531) (27,786) 
 Increase in stock (10,301) 10,721 
 Increase in payables 119,051 309,717 
 Increase in provisions 31,983 292,635 
  -------------- -------------- 
 Net Cash provided by Operating Activities 4,356,139 3,954,422 
  -------------- -------------- 
 
 
 
Note 17 Financial Instruments 
 
(a) Interest Rate Risk 

The College’s exposure to interest rate risk, which is the risk that the value of a financial instrument will 
fluctuate as a result of changes in market interest rates, and the effective weighted average interest 
rates of those financial assets and financial liabilities, is as follows: 
 

 
 Weighted 

Average 
Effective 

Interest Rate 

Floating / Non-
Interest Bearing  

 
Fixed Interest Rate Maturing 

 
Total 

 Within 1 Year 1 to 5+ Years 

 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 
 % % $000 $000 $000 $000 $000 $000 $000 $000 

Financial 
Assets: 

          

 Cash 0.00 0.00 424 618 - - - - 424 618 
 Short term 
          deposits 

4.12 3.95 4,519 5,638 2,000 1,078 - - 6,519 6,716 

   ---------- --------- --------- ---------- --------- --------- --------- ---------- 
   4,943 6,256 2,000 1,078 - - 6,943 7,334 
   ---------- --------- --------- ---------- --------- --------- --------- ---------- 
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Note 17 Financial Instruments (cont’d) 
   

 
   

 
     

 Weighted 
Average 
Effective 

Interest Rate 

Floating / Non-
Interest Bearing  

 
Fixed Interest Rate Maturing 

 
Total 

 Within 1 Year 1 to 5+ Years 

 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 
 % % $000 $000 $000 $000 $000 $000 $000 $000 
Financial 
Liabilities: 

          

 Bank SA loan 5.51 5.07 6,209 5,575 - - - - 6,209 5,575 
 Bank SA loan - 4.77 - - - - - 8,000 - 8,000 

 SAFA Loan 3.45 3.45 - - - - 6,605 5,967 6,605 5,967 
 Family loans - - 2,119 2,212 - - - - 2,119 2,212 
   Lease Liabilities 8.29 8.29 - - - - 24 19 

 
24 19 

   --------- --------- ---------- ---------- --------- --------- ---------- ---------- 
   8,328 7,787 - - 6,629 13,986 14,957 21,773 
   --------- --------- --------- ---------- --------- --------- --------- ---------- 
           

  
(b) Credit Risk 

The maximum exposure to credit risk, excluding the value of any collateral or other security, at reporting 
date with respect to recognised financial assets is their carrying amounts, net of any provisions for 
doubtful debts, as disclosed in the balance sheet and notes to the financial reports.  The College is not 
exposed to any material credit risk by any single debtor or group of debtors under financial instruments 
entered into by the College. 

 
 
(c) Net Fair Values 

The aggregate net fair value of financial assets and financial liabilities is their carrying amounts as 
disclosed in the Statement of Financial Position and Notes to the Financial Statements. 

 
 

Note 18 Contingent Assets and Liabilities 
2024 2025 

 $ $ 
Contingent Liabilities 
 
Commonwealth government grants 1,532,242 1,326,869 
 
The College is a recipient of Commonwealth Government Grants which have been utilised to develop 
College infrastructure.  Various grants acknowledge that the Commonwealth Government has a right to 
repayment of a portion of the grant where the facilities cease to operate for their approved purpose 
within the specified period. The compliance period of the agreements varies from 2 years to 20 years. 
 
Shared FacilitiesTrade Training Centre (TTC). 
The three Campus schools (Golden Grove High School (‘GGHS’), Gleeson College and Pedare 
Christian College) submitted a successful proposal to the Australian Government in 2010, to partly 
renovate the existing State Government owned ‘Shared Facilities’ and to construct new facilities on their 
site being a Trade Training Centre.  GGHS was the lead school on the project.   
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Note 18  Contingent Assets and Liabilities (cont’d) 
 

Pedare was allocated a notional grant of $1,374,442 (GST exclusive) for the project.  All grant receipts, 
expenditure and project management occurred through the State Government on behalf of GGHS.  
Practical Completion of the TTC occurred on 17 May 2011. 

The State Government during 2014 advised that rather than preparing a new Trade Training Centre 
operational agreement the State Government would prepare an Addendum to the current Shared 
Facilities Joint Use Agreement, to recognise the College’s access to the centre.  That Addendum was 
completed and signed in October 2016.  The College has not recognised any grant income, real or 
contingent asset, or contingent liability in relation to the project.  Non recognition of any contingent 
liability is supported by a letter dated 20 December 2010 from the Minister of Education. 

 
 
 
Note 19 Segment Reporting 

The College operates predominantly in one business and geographical segment, being the provision of 
education in the North Eastern area of Adelaide. 
 
 
 

Note 20 Events after the Reporting Period 

No item, transaction or event of a material and unusual nature is likely, in the opinion of the Directors of 
the College, to significantly affect the operations of the College. 
 
The College commenced occupancy of the new Catford Senior Learning Centre at the beginning of 
2026. 
 

 
Note 21 College Details 

The registered office and principal place of business of the College is: 
Pedare Christian College Inc. 
12 – 30 Surrey Farm Drive 
Golden Grove, South Australia 5125 



9th April



PEDARE CHRISTIAN COLLEGE INC. 

STATEMENT BY THE BOARD 

The Board has determined that Pedare Christian College Inc is not a reporting entity 
and that these special purpose financial statements should be prepared in accordance 
with the accounting policies outlined in Note 1 to the financial statements. 

In the opinion of the members of the Board the financial statements and notes are in 
accordance with the Australian Charities and Not-for-profits Commission Act 2012 and: 

1 . Present a true and fair view of the financial position of Pedare Christian College 
Inc. as at 31 December 2025 and of its performance for the year ended on that 
date. 

2. At the date of this statement, there are reasonable grounds to believe that
Pedare Christian College Inc. will be able to pay its debts as and when they fall
due.

This statement is made in accordance with a resolution of the Board for and on behalf 
of the Board by: 

Chairo[�, 

Mr C Moore 
Chairperson, Finance Committee 

Dated this Day of 2026 
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9th    April



  

 

   

   

 

  

 

Auditor’s Independence Declaration under Section 60-40 of the 
Australian Charities and Not-for-profits Commission Act 2012 

To Board Members of Pedare Christian College Inc. 

As auditor for the audit of Pedare Christian College Inc. for the year ended 31 December 2025, I declare 
that, to the best of my knowledge and belief, there have been: 

— no contraventions of the auditor independence requirements as set out in the Australian Charities and 

Not-for-profits Commission Act 2012 in relation to the audit; and 

— no contraventions of any applicable code of professional conduct in relation to the audit. 

 

 

 

 

 
William Buck (SA) 

ABN 38 280 203 274 

 

 

 

 

 

Matthew King  

Partner 

 

Dated this 9th day of April, 2026 

 



 

 

 
 

   

   

 

  

 

Independent auditor’s report to the members of Pedare Christian 
College Inc. 

Report on the audit of the financial report 

      Our opinion on the financial report 

In our opinion, the accompanying financial report of Pedare Christian College Inc. (the College) has been 

prepared in accordance with Division 60 of the Australian Charities and Not-for-profits Commission Act 

2012, including: 

— giving a true and fair view of the College’s financial position as at 31 December 2025 and of its 

financial performance for the year then ended; and 

— complying with Australian Accounting Standards to the extent described in Note 1, and Division 60 of 

the Australian Charities and Not-for-profits Commission Regulations 2022. 

What was audited? 

We have audited the financial report of the Pedare Christian College Inc., which comprises  

— the statement of financial position as at 31 December 2025,  

— the statement of profit or loss and other comprehensive income for the year then ended,  

— the statement of changes in equity for the year then ended, 

— the statement of cash flows for the year then ended,   

— notes to the financial statements, including material accounting policy information, and  

— the College Board’ declaration. 

 

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 College in accordance with the auditor independence requirements 
of the Australian Charities and Not-for-profits Commission Act 2012 (ACNC Act) 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. 



 

 

 

 

Emphasis of matter – Basis of accounting 

We draw attention to Note 1 of the financial report, which describes the basis of accounting. The financial 
report has been prepared for the purpose of fulfilling the College’s financial reporting responsibilities under 
the ACNC Act. As a result, the financial report may not be suitable for another purpose. Our opinion is not 
modified in respect of this matter. 

Responsibilities of the College for the financial report  

The College Board of Pedare Christian College Inc. are responsible for the preparation of the financial 
report that gives a true and fair view and have determined that the basis of preparation described in Note 1 
to the financial report is appropriate to meet the requirements of the ACNC Act and the needs of the 
members.  The College Board responsibility also includes such internal control as the College Board 
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 College Board are responsible for assessing the College’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 College Board either intend to liquidate the College or to 
cease operations, or have no realistic alternative but to do so. 
 
The College Board are responsible for overseeing the College’s financial reporting process. 

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 Australian Auditing Standards will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of this 
financial report. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

 

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

 

 
 

 

 

William Buck (SA) 

ABN 38 280 203 274 

 

 

 

 

 

Matthew King  

Partner 

Dated this 9th day of April, 2026 

https://www.auasb.gov.au/auditors_responsibilities/ar4.pdf
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