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Directors’ Report for the year ended 30 June 2021 
 

 
The Directors present their report together with the financial report of Visit Sunshine Coast Limited (VSC) for the financial year 
ended 30 June 2021 and the Auditor’s report thereon. 
 

The Directors of the company at any time during or since the end of the financial year are: 
 

 

Directors in office at the reporting date: 
 

Name and qualifications Experience and special responsibilities 
 
Mr David Ryan AO, FAICD, FCPA, BBus Chairman 
Experience Appointed Director in 2015. 
Special Responsibilities Member of Audit and Risk Committee  

 

Mr Mark Skinner MBA, GAICD Director and Deputy Chairman 
Experience Appointed Director in 2012.  Reappointed in 2018. 
Special Responsibilities Member of Audit & Risk Committee 
 Member of People, Culture and Sustainability Committee 
  
Mr John Hall BCom, BEcon, MBA, AAUQ, FAICD Director and Company Secretary  
Experience Appointed Director in 2010. Reappointed in 2017. 
Special Responsibilities Chairman of the Audit and Risk Committee 
 Member of Digital Committee 
 

 
Mr Ashley Howden Director 
Experience  Appointed Director in 2016. 
Special Responsibilities Chairman of Digital Committee 

  Member of People, Culture and Sustainability Committee 
 

Mr Rodger Powell FAICD, FAIM Director 
Experience Appointed Director in 2010. Reappointed in 2018. 

 Special Responsibilities Chairman of People, Culture and Sustainability Committee 
  Member of Digital Committee 

 
Ms Zoe Sparks GAICD Director 
Experience  Appointed Director in 2019 
Special Responsibilities Member of People, Culture and Sustainability Committee 

 
Mr Phillip Hart  Director 
Experience  Appointed Director in 2020 
Special Responsibilities Member of Audit & Risk Committee  
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Directors’ Report (continued) for the year ended 30 June 2021 
 
 

Name and qualifications Experience and special responsibilities 
 

 
Mr Winston Hall  Director 
Experience  Appointed Director in 2018.  
Special Responsibilities       Member of People, Culture and Sustainability Committee 

 
Ms Jennifer Swaine Director 
Experience  Appointed Director in 2019. 
Special Responsibilities       Member of Digital Committee 

 

Further details on the Directors’ relevant experience, and business interests, can be found at: 
https://corporate.visitsunshinecoast.com/about-us/board/ 

 

Company Secretary 
Mr John Hall is the Company Secretary. 

 
 

Directors’ Meetings 
The number of Directors’ meetings and number of meetings attended by each of the Directors of the company during the 
financial year are: 

 

Director     No. of full meetings of directors     No. of ARC meetings  No. of Digital meetings  
 
 
 

A B A B A B 

Mr David Ryan 9 9 4 4 - - 

Mr Mark Skinner 9 9 4 4 - - 
Mr John Hall 9 9 4 4 6 6 
Ms Zoe Sparks 9 9 - - - - 
Mr Winston Hall 8 9 - - - - 

Mr Ashley Howden 
 

9 9 - - 6 6 

Ms Jennifer Swaine 9 9 - - 3 3 

Mr Phillip Hart* 9 9 2 2 - - 

Mr Rodger Powell 8 8 - - 4 6 
       

A = Number of meetings attended 
B = Number of meetings eligible to attend 
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Directors’ Report (continued) for the year ended 30 June 2021 
 
   

Director     No. of Marketing Meetings 
 
 
 

A B      

Mr Mark Skinner 7 7      
Ms Zoe Sparks 1 1      
Ms Jennifer Swaine 9 12      
Mr Phillip Hart 11 12      
Mr Rodger Powell 12 12      
        

A = Number of meetings attended        
B = Number of meetings eligible to attend 
 

       
 
Audit and Risk Management Committee Meetings 
The Audit and Risk Management Committee (ARC) comprises John Hall as Chairman, David Ryan, Mark Skinner and Phillip Hart. 
The meetings are attended by the company’s Chief Executive Officer (CEO) and Financial Controller. The purpose of the 
Committee is to assist the Board with its responsibilities as they relate to: 

- The financial reporting process; 
- Risk management; 
- The maintenance of internal controls and accounting systems; and  
- Corporate governance. 
 
Digital Committee Meetings 
The Digital Committee comprises Ashley Howden as Chairman, John Hall, Jennifer Swaine and Rodger Powell. The meetings 
are attended by the company’s Head of Marketing and digital team. The committee’s purpose is to assist the Board with its 
responsibilities as they relate to: 

 

- VSC digital strategy; and 

- Digital supplier management plan. 
 

People, Culture and Sustainability Committee Meetings 
The People, Culture and Sustainability Committee comprises Rodger Powell as Chairman, Winston Hall, Mark Skinner and 
Ashley Howden. The committee’s purpose is to assist the Board with its responsibilities as they relate to: 

 

- Culture and Diversity; 
- Performance and Remuneration; 
- Succession, Nominations and Recruitment; and 
- Induction and Continuing Development. 

 
Marketing Committee Meetings 
The Marketing Committee comprises Rodger Powell as Chairman, Mark Skinner, Zoe Sparks, Jennifer Swaine and Phillip Hart. 
The committee’s purpose is to assist the Board and Management as they relate to the marketing direction of the company. The 
Marketing Committee was dissolved by the Board on 16 June 2021. 
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Directors’ Report (continued) for the year ended 30 June 2021 
 
 

Director election 
 

Mr Phillip Hart was elected as a Director in November 2020. 
 
Principal Activity 
The principal activity of the Company is to advance the promotion and development of tourism within the Sunshine Coast 
region, which encompasses the combined local government areas of the Sunshine Coast Council, Noosa Council and Gympie 
Regional Council. There were no significant changes in the nature of the activity of the company during the year.   

 
Strategic Objectives 
The company’s objective is to grow the contribution of tourism to the Sunshine Coast regions economy by: 

1. Promoting the region and building destination awareness within Australian and international markets to drive 
demand and grow visitor nights and yield; 

2. Expanding digital presence through innovative online and social media strategies; 

3. Being the sought-after partner of key tourism industry stakeholders; 

4. Building an engaged and active membership base; 

5. Strengthening existing and developing new strategic partnerships to grow funding and resources; 

6. Assisting industry to improve service quality and supply, develop new product offerings and refurbish existing 
products; 

7. Lobbying and influencing relevant parties to develop improved visitor access to the region. 

 

Dividends 
VSC is a company limited by guarantee. Accordingly, no dividends were paid or declared by the company during the 
financial year. 

 
Corporate Governance Statement 
Responsibilities 

The Board of Directors is responsible to the members for the performance of the company in both the short and the long 
term and seeks to balance these sometimes-competing objectives in the best interests of the company as a whole.  

The functions of the Board include: 
- Review and approval of corporate strategies, the annual budget and financial plans; 
- Monitoring organisational performance and the achievement of the company’s strategic goals and objectives; 
- Monitoring financial performance including approval of the annual financial reports and liaison with the company’s 

Auditors; 
- Appointment and assessment of the performance of the CEO; 
- Establishing effective management processes and approving major corporate initiatives; 
- Enhancing and protecting the reputation of the company; 
- Identifying significant risks facing the company and implementing adequate controls, monitoring and reporting 

mechanisms; and 
- Reporting to members. 
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Directors’ Report (continued) for the year ended 30 June 2021 
 
 

Board Members 
Details of the members of the Board are set out in the Directors’ report under the heading “Directors”. The Board operates in 
accordance with the principles set out in the company’s constitution, including: 

 

- The Board must comprise of a majority of Skill-Based Directors and have a minimum of three Elected Directors, as such 
there must be a minimum of seven and a maximum of eleven Directors. The Board currently comprises nine members. 

- The Chairman of the Board is appointed by the Board. 
 

Likely Developments 
The company will continue to implement strategies to increase visitation to the Sunshine Coast and achieve its goals. This 
includes continued engagement with its members and key stakeholders and by targeting new strategic partnerships. 
 
Lead Auditor’s Independence Declaration 
The lead Auditor’s Independence Declaration is set out on page 8 and forms part of the Directors’ report for the financial 
year ended 30 June 2021. 

 
This report is made with a resolution of the Directors. 

 
 

David Ryan, Chairman 

Dated at Maroochydore this 15th day of September 2021. 
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Auditor’s Independence Declaration 
 
 

AUDITOR’S INDEPENDENCE DECLARATION UNDER S 307C  
OF THE CORPORATIONS ACT 2001 
 
TO THE DIRECTORS OF VISIT SUNSHINE COAST LIMITED 

 
 

ABN 14 144 749 717 
 
 

I declare that, to the best of my knowledge and belief, during the year ended 30 June 2021 there have been: 
(i) no contraventions of the auditor independence requirements as set out in the Corporations Act 2001 in relation to the 

audit; and 
(ii) no contraventions of any applicable code of professional conduct in relation to the audit. 

 
 

Poole Audit Group Pty Ltd Level 1, 8 
Innovation Parkway 
BIRTINYA QLD 4575 

 
Donald Glenn Poole 
Registered Co. Auditor No. 5951 

 
  Dated at Birtinya this 1st day of November 2021.
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Statement of Financial Position as at 30 June 2021 
 
 
 
 

 Note     2021     2020 
  $ $ 
Assets    
Current Assets    
Cash and cash equivalents 4 1,749,798 1,589,020 

Trade and other receivables 5 82,155 44,190 

Prepayments 6 678,161 71,815 
Total Current Assets  2,510,115 1,705,025 
    
Non-current assets    
Property, plant and equipment 7 161,174 171,609 

Right of use asset 8 345,616 451,296 

Intangible assets 9 300,460 - 
Total Non-current Assets  807,250 622,905 
Total Assets  3,317,365 2,327,930 

    
Liabilities    
Current Liabilities    
Trade and other payables 10 1,406,856 405,968 

Lease liability 12(c) 102,638 91,353 

Provisions 11 89,828 70,405 
Total Current Liabilities  1,599,322 567,726 

    
Non-Current Liabilities    
Lease liability 12(c) 251,793 354,431 

Provisions 11 53,915     59,694 

Total Non-current Liabilities  305,708 414,125 
Total Liabilities  1,905,030 981,851 
Net Assets  1,412,334 1,346,079 
    
Equity    

Retained surplus  1,412,334 1,346,079 
Total Equity  1,412,334 1,346,079 
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Statement of Profit or Loss and  
other Comprehensive Income for the year ended 30 June 2021 

 
 
 
 

 Note 2021 2020 
  $ $ 
Income    
Revenue  
 

14 
 

5,952,544 
 

5,527,533 
 

Expenses    
Administration  808,390 824,993 
Depreciation and amortisation expenses 7,8,9 157,761 201,553 
Impairment on Office Equipment & Furniture  - (23,000) 
Interest expense  31 - 
Interest expense on right of use asset  32,436 37,137 
Industry representation  202,419 137,334 
Marketing and promotion  4,621,490 4,301,161 
Research  69,328 18,634 
Total Expenses  5,891,855 5,497,811 
    
Finance income 17 5,566 14,928 
Net Finance income  5,566 14,928 
    
Net surplus/(deficit) before income tax  66,255 44,650 
Income tax expense  - - 
Net surplus/(deficit) for the year  66,255 44,650 
Other comprehensive income  - - 
Total comprehensive income for the year  66,255 44,650 
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Statement of Cash Flows for the year ended 30 June 2021 
 
 
 
 

 Note 2021 2020 
  $ $ 
    
Cash Flows from Operating Activities    
Cash receipts from customers    7,017,368 5,251,442 
Cash paid to suppliers and employees  (6,390,622) (5,188,377) 
Cash generated from operations  626,746 63,065 
Interest received  5,566 14,928 
Finance/Borrowing costs  (32,466) (40,535) 
Net cash generated from operating activities 18 599,846 37,457 
    
Cash Flows from Investing Activities    
Proceeds from sale of property, plant and equipment 346 12,048 
Acquisition of property, plant and equipment (47,601) (154,837) 
Acquisition of intangible assets (300,460) - 
Net cash used in investing activities (347,715) (142,789) 
   
Cash Flows from Financing Activities   
Payment of principal portion of lease liabilities  (91,353) (79,612) 
Net cash used in financing activities  (91,353) (79,612) 
    
Net increase/(decrease) in cash and cash equivalents 160,778 (184,944) 
Cash and cash equivalents at 1 July 2020 1,589,020 1,773,964 
Cash and cash equivalents as at 30 June  4 1,749,798 1,589,020 
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Statement of Changes in Equity for the year ended 30 June 2021 
 
 
 
 

 Retained 
Surplus 

Revaluation 
Surplus  

Total 

 $ $ $ 
    
Balance at 1 July 2019 1,301,429 - 1,301,429 

    
Comprehensive Income    
Profit attributable to the entity 44,650 - 44,650 
Other comprehensive income for the year - - - 
Revaluation increment/(decrement) - - - 
Total Comprehensive Income 44,650 - 44,650 

    
Balance as at 30 June 2020 1,346,079 - 1,346,079 

    
Comprehensive Income    
Profit attributable to the entity 66,255  66,255 
Other comprehensive income for the year -  - 
Revaluation increment/(decrement) -  - 
Total Comprehensive Income 66,255  66,255 

    
Balance as at 30 June 2021 1,412,334  1,412,334 

 
 
 
 
 
 
 
 



   
 13 

 

Notes to Financial Statements for the year ended 30 June 2021 
 
 

1. Reporting Entity Concept 
Visit Sunshine Coast Limited (VSC) or “the company” is a not-for-profit company domiciled in Australia. The address of the company’s 
registered office is Level 3, Suite 301, 8 Maroochydore Road, Maroochydore, Queensland 4558. The company primarily is involved in the 
promotion and development of tourism in the Sunshine Coast region in Queensland. 

 
2. Significant Accounting Policies 

The accounting policies set out below have been applied consistently to all periods presented in these financial statements. 
 

3. Basis of Preparation 
 

a) Statement of compliance 
 The financial report is a general-purpose financial report which has been prepared in accordance with Australian Accounting Standards 

(AASBs) (including Australian Interpretations) adopted by the Australian Accounting Standards Board (AASB) and the Corporations Act 
2001. Because the company is a not-for-profit-entity and AASBs include requirements for not-for-profit entities which are inconsistent 
with International Financial Reporting Standards (IFRS), the financial report of the company does not comply with all IFRSs and 
interpretations adopted by the International Accounting Standards Board. 

 
 The financial statements were approved by the Board of Directors on the date shown on the Directors’ Declaration. 
 

b) Basis of measurement 
The financial report has been prepared on the historical cost basis, modified, where applicable, by the measurement at fair value of 
selected non-current assets. 

 

c) Functional and presentation currency 
These financial statements are presented in Australian dollars, which is the company’s functional currency. 

 

d) Use of estimates and judgements 
The preparation of financial statements in conformity with AASBs requires management to make judgements, estimates and 
assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities, income and expenses. 
Actual results may differ from these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to 
accounting estimates are recognised in the period in which the estimates are revised and in any future periods affected. 

 
e) Foreign currency 

Transactions in foreign currencies are translated to Australian dollars at exchange rates at the dates of the transactions. Monetary assets 
and liabilities denominated in foreign currencies at the reporting date are translated to Australian dollars at the foreign exchange rate 
on that date. Foreign currency differences arising on translation are recognised in income or expense. 

 

f) Financial instruments 
i) Non-derivative financial assets 

The company initially recognises loans, receivables and deposits on the date that they are originated. All other financial assets are 
recognised initially on the trade date at which the company becomes a party to the contractual provisions of the instrument. 

The company ceases to recognise a financial asset when the contractual rights to the cash flows from the asset expire, or it 
transfers the rights to receive the contractual cash flows on the financial asset in a transaction in which substantially all the risks 
and rewards of ownership of the financial asset are transferred. Any interest in transferred financial assets that is created or 
retained by the company is recognised as a separate asset or liability. 

Financial assets and liabilities are offset and the net amount presented in the statement of financial position when, and only 
when, the company has a legal right to offset the amounts and intends either to settle on a net basis or to realise the asset and 
settle the liability simultaneously. 

The Company has the following non-derivative financial assets: 
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Notes to Financial Statements for the year ended 30 June 2021 
 
 
3. Basis of Preparation (continued) 

 
f) Financial instruments (continued) 

i) Non-derivative financial assets (continued) 

Loans and receivables 
Loans and receivables are financial assets with fixed or determinable payments that are not quoted in an active market. Such 
assets are recognised initially at fair value plus any directly attributable transaction costs. Subsequent to initial recognition, loans 
and receivables are measured at amortised cost using the effective interest method, less any expected credit losses. Loans and 
receivables comprise trade and other receivables. 

Cash and cash equivalents 
Cash and cash equivalents comprise cash balances and call deposits with original maturities of three months or less. 

ii) Non-derivative financial liabilities 

The company initially recognises debt securities issued and subordinated liabilities on the date that they are originated. 

All other financial liabilities are recognised initially on the trade date at which the company becomes a party to the contractual 
provisions of the instrument. The company ceases to recognise a financial liability when its contractual obligations are discharged, 
cancelled or expired. Financial assets and liabilities are offset and the net amount presented in the statement of financial position 
when, and only when, the company has a legal right to offset the amounts and intends either to settle on a net basis or to realise 
the asset and settle the liability simultaneously. 

The company has the following non-derivative financial liabilities: trade and other payables. Such financial liabilities are 
recognised initially at fair value through profit or loss. Subsequent to initial recognition, these financial liabilities are measured 
at amortised cost using the effective interest rate method. 

Subsequent measurement 

Financial liabilities are subsequently measured at amortised cost or fair value through profit or loss. A financial liability is 
measured at fair value if the financial liability is initially designated at fair value through profit or loss. All other financial liabilities 
(if any) are measured at 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 
to profit or loss over the relevant period. The effective interest rate is the internal rate of return of the financial asset or liability. 
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.  

iii) Compound financial instruments 

The company has not issued any compound financial instruments. 

iv) Derivative financial instruments, including hedge accounting 

The company holds no derivative financial instruments. 
 
g) Property, plant and equipment 

i) Recognition and measurement 

Items of property, plant and equipment are measured at historic cost less accumulated depreciation and accumulated impairment 
losses. 

Cost includes expenditures that are directly attributable to the acquisition of the asset. The cost of self-constructed assets includes 
the cost of materials and direct labour, any other costs directly attributable to bringing the asset to a working condition for its 
intended use and capitalised borrowing costs (see below). Purchased software that is integral to the functionality of the related 
equipment is capitalised as part of that equipment. 

When parts of an item of property, plant and equipment have different useful lives, they are accounted for as separate items 
(major components) of property, plant and equipment. 
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Notes to Financial Statements for the year ended 30 June 2021 
 
 
3. Basis of Preparation (continued) 

 
g) Property, plant and equipment (continued) 

i) Recognition and measurement (continued) 

Gains and losses on disposal of an item of property, plant and equipment are determined by comparing the proceeds from disposal 
with the carrying amount of property, plant and equipment and are recognised as “other income” in the statement of 
comprehensive income. 

In respect of borrowing costs relating to qualifying assets for which the commencement date for capitalisation is on or after 1 
July 2010, the company capitalises borrowing costs directly attributable to the acquisition, construction or production of a 
qualifying asset as part of the cost of that asset. 

Plant and equipment that have been contributed at no cost or for nominal cost are recognised at the fair value of the asset at the 
date it is acquired. 

ii) Subsequent costs 

The cost of replacing part of an item of property, plant and equipment is recognised in the carrying amount of the item if it is 
probable that the future economic benefits embodied within the part will flow to the Company and its cost can be measured 
reliably. The costs of the day-to- day servicing of property, plant and equipment are recognised in expenses as incurred. 

iii) Depreciation 

Depreciation is recognised in expenses on a prime cost basis over the estimated useful lives of each motor vehicle and on a 
diminishing basis for office equipment. Depreciation is recognised on a prime cost basis over the term of lease for leasehold 
improvements. Diminishing value method is recognised for computer equipment. Leased assets are depreciated over the shorter 
of the lease term and their useful lives unless it is reasonably certain that the company will obtain ownership by the end of the 
lease term. 

The estimated useful lives for the current and comparative periods are as follows: 

Classification of fixed asset Depreciation rate 
• Office furniture 3-5 years 
• Computer equipment 5 years 
• Motor vehicles 5 years 
• Leasehold improvements 4 years 

Depreciation methods, useful lives and residual values are reviewed at each reporting date. 

h) Intangible assets 
Depreciation is recognised in expenses on a prime cost basis over the estimated useful lives of intangible assets. The estimated 
useful lives for the current and comparative periods are as follows: 

Classification of fixed asset Depreciation rate 
• Intangible Assets - Website 3 years 

i) Impairment 
i) Financial assets 

The company recognises a loss allowance for expected credit losses on financial assets that are measured at amortised cost or 
fair value through other comprehensive income; contract assets (amount due from customers under contracts). 

Expected credit losses are the probability-weighted estimate of credit losses over the expected life of a financial instrument. A 
credit loss is the difference between all contractual cash flows that are due, and all cash flows expected to be received, all 
discounted at the original effective interest rate of the financial instrument. 

The company uses the simplified approach as applicable under AASB 9: Financial Instruments. The simplified approach does not 
require tracking of changes in credit risk at every reporting period, but instead requires the recognition of lifetime expected credit 
loss at all times. This approach is applicable to trade receivables. In measuring the expected credit loss, a provision matrix for 
trade receivables is used, taking into consideration various data to get to an expected credit loss (i.e diversity). 
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Notes to Financial Statements for the year ended 30 June 2021 
 
 
3. Basis of Preparation (continued) 

i) Impairment (continued) 
i) Financial assets (continued) 

of the customer base, appropriate groupings of the company’s historical loss experience, the credit history of major customers). 

If a financial asset is determined to have low credit risk at the initial reporting date, the company assumes that the credit risk has 
not increased significantly since initial recognition and, accordingly, it can continue to recognise a loss allowance of 12 month 
expected credit loss, if any. 

In order to make such a determination that the financial asset has low credit risk, the company applies its internal credit risk 
rating using a globally comparable definition of low credit risk. 

ii) Non-financial assets 
The carrying amounts of the company’s non-financial assets are reviewed at each reporting date to determine whether there is 
any indication of impairment. If any such indication exists, then the asset’s recoverable amount is estimated. The recoverable 
amount of an asset or cash-generating unit is the greater of its value in use and its fair value less costs to sell. As the entity is a 
not-for-profit entity, value in use is the depreciated replacement cost of an asset as the future economic benefits of the asset are 
not primarily dependent on the asset’s ability to generate net cash inflows and as the entity would, if deprived of the asset, replace 
its remaining future economic benefits. 

An impairment loss is recognised if the carrying amount of an asset or its cash-generating unit exceeds its recoverable amount. 
Impairment losses are recognised in expenses. Impairment losses recognised in prior periods are assessed at each reporting date 
for any indications that the loss has decreased or no longer exists. 

An impairment loss is reversed if there has been a change in the estimates used to determine the recoverable amount. An 
impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the carrying amount that would 
have been determined, net of depreciation or amortisation, if no impairment loss had been recognised. 

j) Employee benefits 
Provision is made for the company’s liability for employee benefits arising from services rendered by employees to the end of the 
reporting period. Employee benefits that are expected to be settled within one year have been measured at the amounts expected to 
be paid when the liability is settled. Employee benefits payable later than one year have been measured at the present value of the 
estimated future cash outflows to be made for those benefits.  
In determining the liability, consideration is given to employee wage increases and the probability that the employee may not satisfy 
vesting requirements. Those cash outflows are discounted using market yields on national government bonds with terms to maturity 
that match the expected timing of cash flows attributable to employee benefits. Contributions are made by the entity to each employees 
designated superannuation fund and are charged as expenses when incurred. 

k) Provisions 
A provision is recognised if, as a result of a past event, the company has a present legal or constructive obligation that can be estimated 
reliably and it is probable that an outflow of economic benefits will be required to settle the obligation. 

l) Revenue 
i) Services 

Revenue from services rendered is recognised as income in proportion to the stage of completion of the transaction at the 
reporting date. The stage of completion is assessed by reference to surveys of work performed. 

ii) Grant Revenue 
In determining whether AASB 15 applies to the company’s revenue, the company considers whether there is an “enforceable” 
contract with a customer with “sufficiently specific” performance obligations. 

In the instance where the company has satisfied itself that the contract with the customer has specific targets and obligations 
that are deliverable, the revenue is recognised in accordance with the satisfaction of the specific targets and obligations.  

In the instance where the company has not satisfied the sufficiently specific targets and obligations at balance date, a contract 
liability for its future obligations under the agreement. The terms of the agreement may include the requirement to return  
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Notes to Financial Statements for the year ended 30 June 2021 
 
 
3. Basis of Preparation (continued) 

 
l) Revenue (continued) 

unspent funds or they may include the ability to seek an extension of the program under which the funds were expended. 

In the event the company receives funding that does not meet the requirements of AASB 15, revenue is accounted for under the 
specific provisions of AASB 1058. The default position is ASB 1058 is that income is recognised immediately if it does not fall within 
the scope of other Australian Accounting Standards. 

m) Leases  
Determining whether an arrangement contains a lease 

At inception of a contract the Company assesses whether 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 Company where the Company is a lessee. However all contracts that are 
classified as short-term leases (lease with 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 Company uses the 
incremental borrowing rate. 

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 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 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 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 Company anticipates to exercise a 
purchase option, the specific asset is depreciated over the useful life of the underlying asset.  

Concessionary Leases 

For leases that have significantly below-market terms and conditions principally to enable the Company to further its objectives 
(commonly known as peppercorn/concessionary leases), the Company has adopted the temporary relief under AASB 2018-81' and 
measures the right of use assets at cost on initial recognition.  

n) Finance income 
Finance income comprises interest income on funds invested. Interest income is recognised as it accrues using the effective interest 
method. 

o) Income tax 
The company is exempt from income tax under Division 50-40 (Primary and secondary resources, and tourism) of the Income Tax 
Assessment Act 1997. 

p) Good and services tax 
Revenues, expenses and assets are recognised net of the amount of goods and services tax (GST), except where the amount of GST 
incurred is not recoverable from the Australian Taxation Office (ATO). In these circumstances, the GST is recognised as part of the cost 
of acquisition of the asset or part of the expense. 

Receivables and payables are stated with the amount of GST included. The net amount of GST recoverable from, or payable to the 
ATO is included as a current asset or liability in the statement of financial position. 

Cash flows are included in the statement of cash flows on a net basis. The GST components of cash flows arising from investing and 
financing activities which are recoverable from, or payable to, the ATO are classified as operating cash flows. 
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Notes to Financial Statements for the year ended 30 June 2021 
 
 
3. Basis of Preparation (continued) 

 
q) Presentation of financial statements 

The company applies revised AASB 101 Presentation of Financial Statements (2007), which became effective as of 1 January 2009. As 
a result, the company presents in the statement of changes in equity all owner changes in equity, whereas all non-owner changes in 
equity are presented in the statement of comprehensive income. 

 

4. Cash and cash equivalents 
 

 Note 2021 2020  
 $ $  

Cash at bank - unrestricted  530,424     111,919  
Call Deposits  1,219,374 1,477,101 
Cash and cash equivalents  1,749,798 1,589,020 
Bank overdrafts repayable on demand  - - 
Cash and cash equivalents in the statement of cash flows  1,749,798 1,589,020 

 
 

The company’s bankers, the National Australia Bank, holds a bank guarantee of $28,681 in respect to the lease for the company’s office at 
3 Maroochydore Road Maroochydore QLD 4558. 
 
The company’s exposure to interest rate risk and a sensitivity analysis for financial assets and liabilities is disclosed in note 12. 

 

5. Trade and other receivables 
 
 Note 2021 2020 
Current  $ $ 
Trade receivables  14,675 1,320 
Provision for doubtful debts  - - 
GST receivable  67,480 42,870 
Sundry debtors  - - 
  82,155 44,190 

 
The company’s exposure to credit and currency risk and impairment losses related to trade and other receivables are disclosed in note 12. 

 

6. Prepayments 
 
  2021 2020 
Current  $ $ 
Prepaid expenses  678,161 71,815 
  678,161 71,815 
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Notes to Financial Statements for the year ended 30 June 2021 
 
 
7. Property, plant and equipment 
 

 Office 
furniture 

Motor 
vehicles 

Office 
equipment 

Leasehold 
improvements 

Total 

 $ $ $ $ $ 

Cost      

Balance as at 1 July 2019 127,000 144,266 350,036 44,865 666,167 
Additions 128,416 - 10,713 15,709 154,838 
Disposals (105,101) (37,189) (92,020) (19,546) (253,856) 

Balance as at 30 June 2020 150,315 107,077 268,729 41,028 567,149 
      

Balance as at 1 July 2020 150,315 107,077 268,729 41,028 567,149 
Additions 9,829 1,620 36,685 - 48,134 
Disposals (6,423) (7,064) (24,945) - (38,432) 

Balance as at 30 June 2021 153,721 101,633 280,470 41,028 576,852 
      

Depreciation and Impairment      
Balance as at 1 July 2019 115,916 118,042 289,698 44,854 568,510 
Depreciation 43,543 6,591 24,434 2,750 77,319 
Disposals 92,118 36,339 79,402 19,429 227,288 
Impairment (12,405) - (10,484) (112) (23,001) 

Balance as at 30 June 2020 54,936 88,294 224,246 28,064 395,440 
      

Balance as at 1 July 2020 54,936 88,294 224,246 28,064 395,440 
Depreciation 24,124 6,066 18,750 3,142 52,081 
Disposals (1,923) (6,127) (23,891) - (31,942) 
Impairment - - - - - 

Balance as at 30 June 2021 77,137 88,232 219,105 31,206 415,679 
      

Net book value      

At 30 June 2020 95,379 18,783 44,483 12,964 171,609 

At 30 June 2021 76,584 13,401 61,365 9,822 161,173 

 
 
 



   
 20 

 

Notes to Financial Statements for the year ended 30 June 2021 
 
 
8. Right of Use Asset  

 
The company’s lease portfolio includes office equipment and office accommodation. 

An option to extend or terminate is contained within the office accommodation lease. There are no extension options for the office 
equipment. This clause provides the company opportunities to manage leases to align with its strategies. All of the extension or termination 
options are only exercisable by the company. The extension option or termination option which were probable to be exercised have been 
included in the calculation of the right of use asset. 'The company has determined with reasonable certainty that the accommodation lease 
option will not be exercised.  As a result, the option term is not included within the Right of Use Asset balance on the Statement of Financial 
Position. 
 
AASB 16 related amounts recognised on the Statement of Financial Position: 
   

 
2021 

$ 
2020 

$ 
Leased Building 556,260 556,260 
Accumulated Depreciation (213,232) (109,380) 
Balance as at 30 June 2021 343,028 446,880 
 
Leased Equipment 9,134 9,134 
Accumulated Depreciation (6,546) (4,718) 
Balance as at 30 June 2021 2,588 4,416 
 
Total Right of Use Asset as 30 June 2021 $345,615. (2020: $451,296) 
 
Movements in carrying amounts: 
 

Leased Building 
 

2021 
$ 

2020 
$ 

Opening balance 446,880 119,700 
Lease addition - 556,250 
Lease termination - (119,689) 
Depreciation expense (103,852) (109,381) 
Net carrying value 343,028 446,880 
 
Leased Equipment 
 

2021 
$ 

2020 
$ 

Opening balance 4,416 9,134 
Accumulated Depreciation (1,828) (4,718) 
Balance as at 30 June 2020 2,588 4,416 
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Notes to Financial Statements for the year ended 30 June 2021 
 
 
8. Right of Use Asset (continued) 

 
AASB 16 related amounts recognised in the statement of profit or loss 

 2021 2020   
 $ $   

Depreciation charge related to right of use assets 105,680 114,099   
Interest expenses on lease liabilities  32,436 37,137   

 
9. Intangibles 

 
  2021 2020 
  $ $ 
Website at Cost  300,460 188,400 
Accumulated amortisation  - 188,400 

Net carrying amount  300,460 - 
    
Website    
Balance at the beginning of the year  - 10,135 
Additions  300,460 - 
Disposals  - - 

Amortisation expense  - 10,135 

Balance at the end of the year  300,460 - 
 

10. Trade and other payables 
 

  2021 2020 
  $ $ 
Trade creditors  61,592 143,528 
Sundry creditor accruals  79,393 45,896 
Other payables owing  - - 
GST liability  (22,542) 4,942 
Payroll liabilities  35,732 37,101 
Deferred income       1,252,681 174,501 

  1,406,856 405,968 
 

The company’s exposure to currency and liquidity risk related to trade and other payables is disclosed in note 12. 
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Notes to Financial Statements for the year ended 30 June 2021 
 
 
11. Provisions 
 

 
Employee Provisions 2021 2020 
 $ $ 
Opening balance at the beginning of the year 90,099 125,406 
Additional provisions raised during year 135,728 147,265 
Amounts used (122,084) (182,572) 
Balance at the end of the year 103,743 90,099 

 
 
 

 
Provision for makegood on office lease 2021 2020 
 $ $ 
Opening balance at the beginning of the year 40,000 - 
Additional provisions raised during year - 40,000 
Amounts used - - 
Balance at the end of the year 40,000 40,000 

 
 

Analysis of Provisions 2021 2020 
 $ $ 
Current:   
Annual leave entitlements 70,672 52,991 
Long service leave entitlements 19,156 17,414 
 89,828 70,405 
   
Non-Current:   
Long service leave entitlements 
Provisio 

13,915 19,694 
Provision for makegood on office lease 40,000 40,000 
 53,915 59,694 

 
 
Provisions represent the amounts accrued for employee annual leave and long service leave. 

The current portion for this provision includes the total amount accrued for annual leave entitlements and the amounts accrued for long 
service leave entitlement that have been vested due to employees having completed the required period of service.  

Based on past experience, the company does not expect the full amount of annual leave or long service leave balances classified as current 
liabilities to be settled within the next 12 months. However, these amounts must be classified as current liabilities as the company does 
not have an unconditional right to defer the settlement of these amounts in the event employees wish to use their leave entitlement. 

Provision for makegood on office premises is a management judgement on the likely make good costs if the Company was to vacate their 
current office premises at the end of the current lease. 
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   Notes to Financial Statements      for the year ended 30 June 2021 
 
 
12. Financial Instruments 

a) Financial risk management 
Overview 

The company has exposure to the following risks from its use of financial instruments: 
• Credit risk 
• Liquidity risk 
• Market risk. 
Risk management policies are established to identify and analyse the risks faced by the company, to set appropriate risk limits and 
controls, and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes 
in market conditions and the company’s activities. 

i) Credit risk 
Credit risk is the risk of financial loss to the company if a customer or counterparty to a financial instrument fails to meet its 
contractual obligations and arises principally from the company’s receivables from customers. 

Trade and other receivables 
The company’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. The demographics 
of the company’s customer base, including the default risk of the industry in which customers operate, has less of an influence on 
credit risk. 

At the reporting date, there were no significant concentrations of credit risk. 

The company has established a credit policy under which each new customer is analysed individually for credit worthiness. The 
company reviews external ratings, when available, and in some cases bank references. 

The company does not require collateral in respect of trade and other receivables. 

ii) Liquidity risk 
Liquidity risk is the risk that the company will not be able to meet its financial obligations as they fall due. The company’s approach 
to managing liquidity is to ensure, as far as possible, that it will always have sufficient readily available funds to meet its liabilities 
when due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the company’s 
reputation. 

Typically, the company ensures that it has sufficient cash on demand to meet expected operational expenses for a period of 90 
days, including the servicing of financial obligations. This excludes the potential impact of extreme circumstances that cannot 
reasonably be predicted. 

iii) Market risk 
Market risk is the risk of changes in market prices, such as interest rates, affecting the company’s assets and income. The objective 
of market risk management is to manage and control market risk exposures within acceptable parameters, while optimising the 
return. 

b) Credit risk 
Exposure to credit risk 

The carrying amount of the company’s financial assets represents the maximum credit exposure. 
 
 

 2021 2020 
$ $ 

Cash and cash equivalents 1,749,798 1,589,020 
Trade and other receivables 82,155 44,190 
 1,831,953 1,633,210 
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Notes to Financial Statements for the year ended 30 June 2021 
 
 
12. Financial Instruments (continued) 

b) Credit risk (continued) 
The company’s maximum exposure to credit risk for trade receivables at the reporting date by geographic region was: 

 2021 2020 
 $ $ 
Australia 82,155 44,190 
Other regions - - 
 82,155 44,190 

 
 
The company’s maximum exposure to credit risk for trade receivables at the reporting date by type of customer was: 

 2021 2020 
 $ $ 
Government entities 67,480 42,870 
Non-Government entities 14,675 1,320 
 82,155 44,190 

 
 
The ageing of the company’s trade receivables at the reporting date was: 

 
2021 2020 

Gross Impairment Gross Impairment 

$ $ $ $ 

Current 14,675 - 1,320 - 
31 to 60 days 67,480 - 42,870 - 
61 to 90 days - - - - 
91 days and over - -  - - 
 82,155  - 44,190  
 

c) Liquidity risk 
Payable minimum lease payments 

 

  2021 2020 
 $ $ 

- less than 12 months 102,638 91,353 
- more than 12 months but not later than five years 251,793 354,431 
- greater than five years - - 
 354,431 445,784 

 
The property lease commitment is a non-cancellable lease contracted for and recognised in the financial statements in accordance with 
AASB16. Increase in lease commitments will be a fixed 3% per annum after year 2. Year 1 and year 2 lease commitments are fixed with nil 
increase. 

The photocopier lease commitment is a cancellable rental lease agreement recognised in the financial statements in accordance with 
AASB16. The lease cost is fixed and there are no price increases during the term of the agreement 
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Notes to Financial Statements for the year ended 30 June 2021 
 
 
12. Financial Instruments (continued) 

c) Liquidity risk (continued) 
Trade and other payables 

  2021 2020 
 $ $ 

- less than 12 months 1,406,856 405,968 
- more than 12 months but not later than five years - - 
- greater than five years - - 

 1,406,856 405,968 
 

d) Currency risk 

The company has minor exposure to foreign currency risk on some purchases. 
 

e) Fair values 

The fair values of financial assets and liabilities approximate the carrying amounts shown in the statement of financial position. 
 
13. Capital and Reserves 

Company limited by guarantee 

The company is a company limited by guarantee. Accordingly, each member of the company undertakes to contribute to the assets of the 
company in the event of it being wound up while that person is a member or within one year after that person ceased to be a member 
for payment of the debts and liabilities of the company contracted before that person ceased to be a member and of the costs, charges 
and expenses of winding up and for adjustment of the rights of the contributors amongst themselves, such amount as may be required, 
not exceeding $20. 

 
14. Revenue 

Revenue   2021 2020 
 $ $ 

 Sunshine Coast Council 3,971,601 4,255,211 
 Other Government 1,841,025 850,490 
 Member Receipts 61,869 200,147 
Other 78,049 221,685 
Total Revenue 5,952,544 5,527,533 

 
15. Personnel expenses 

Included in expenses for the year are the following personnel expenses: 
 

  2021 2020 
 $ $ 

Salaries and Wages 1,814,647 2,068,110 
Superannuation contributions 162,206 184,386 
Increase/(Decrease) in liability for annual leave 17,681 (46,929) 
Increase/(Decrease) in liability for long services leave (4,037) 11,980 
 1,990,497 2,217,550 
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Notes to Financial Statements for the year ended 30 June 2021 
 
 
16. Director fees and related company payments 

 
 2021 2020 

 $ $ 
Directors Fees 87,124 87,124 
Related company payments 144,891 42,734 

 

Related company payments include entities that are controlled, or jointly controlled by those Directors individually or collectively. 

17. Finance Income 

  2021 2020 
 $ $ 

Interest income on bank deposits 5,566 14,928 
Net finance income 5,566 14,928 

 

18. Reconciliation of cash flows from operating activities 

 2021 2020 
Cash flows from operating activities $ $ 
Net surplus (deficit) for the year 66,255 44,650 
Adjustment for depreciation and amortisation 157,761 201,553 
Adjustment for Impairment - (23,000) 
(Profit)/Loss on sale of asset 5,609 14,520 
Operating surplus before changes in working capital and 
provisions 

229,625 237,723 

Change in trade and other receivables (13,355) 60,688 
Change in prepayments (606,346) 223,160 
Change in trade and other payables 976,277 (449,166) 
Change in provisions and employee benefits 13,644 (34,948) 
Net cash from operating activities 599,845 37,457 

 
 

19. Expenses 

 2021 2020 
 $ $ 
Auditors Remuneration 16,066 14,480 

 

20. Capital commitments 

The company has no known future capital commitments. 
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Notes to Financial Statements for the year ended 30 June 2021 
 
 
21. Fair Value Measurement 

The company has measured and recognised certain plant and equipment items at fair value on a non-recurring basis (2012) under Level 
2 of the fair value hierarchy. 

Fair value hierarchy 
AASB 13: Fair Value Measurement requires the disclosure of fair value information by level of the fair value hierarchy, which categorises 
fair value measurements into one of three possible levels based on the lowest level that an input that is significant to the measurement 
can be categorised into as follows: 

 
Level 1:  measurements based on quoted prices (unadjusted) in active markets for identical assets or liabilities that the company 

can access at the measurement date;  
Level 2:  measurements based on inputs other than quoted prices included within Level 1 that are observable for the asset or 

liability, either directly or indirectly;  
Level 3:  measurements based on unobservable inputs for the asset or liability.  

 
The fair value measurement of the plant and equipment took place as a result of the company’s acquisition of the Visitor Information 
Centres from the Sunshine Coast Regional Council in July 2012.  These assets are currently being depreciated in accordance with their 
useful life to the company. 
 

22. Economic dependency and going concern 

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

The ability of the company to continue its operations at current levels is dependent upon future ongoing funding being provided by the 
funding bodies. The company renewed its funding arrangement with the company’s major funding body for a further 4 years (effective 
1st July 2018, ending 30th June 2022) with no significant changes to the terms.  The agreement includes the provision for the funding 
to be extended each year by a further year unless otherwise notified by the provider, on or about the commencement of each financial 
year following the anniversary. In essence, creating the potential for a rolling funding deed.  



   
 28 

 

Directors’ Declaration for the year ended 30 June 2021 
 
 
Directors’ Declaration 
 

In the opinion of the directors of Visit Sunshine Coast Limited (the company): 
 

a) the financial statements and notes, set out on pages 9 to 27 are in accordance with the Corporations Act 2001, 
including: 

i) compliance with Australian Accounting Standards; and 

ii) giving a true and fair view of the company’s financial position as at 30 June 2021 and of its performance for the year 
ended on that date; and 

 

b) There are reasonable grounds to believe that the company will be able to pay its debts as and when they become due 
and payable. 

 
Signed in accordance with a resolution of the Directors: 

 
David Ryan, Chairman 

Dated at Maroochydore this 15th day of September 2021. 
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Independent Auditors’ Report 
 
 

TO THE MEMBERS OF VISIT SUNSHINE COAST LIMITED 
 

ABN 14 144 749 717 
 

Report on the Financial Report 
 

Opinion 
We have audited the financial report of Visit Sunshine Coast Limited (‘the Company’), which comprises the statement of financial 
position as at 30 June 2021, the statement of profit or loss and other comprehensive income, statement of changes in equity 
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 Visit Sunshine Coast Limited is in accordance with the Corporations Act 
2001, including: 
 
(i) giving a true and fair view of the Company’s financial position as at 30 June 2021 and of its financial performance for 

the year then ended; and  
(ii) complying with Australian Accounting Standards 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 auditor independence requirements of the Corporations Act 2001 and the ethical requirements 
of the Accounting Professional and Ethical Standards Board’s APES 110: Code of Ethics for Professional Accountants (‘the Code’) 
that are relevant to our audit of the financial report in Australia. We have also fulfilled our other ethical responsibilities in 
accordance with the Code. 
 
We confirm that the independence declaration required by the Corporations Act 2001, which has been given to the directors of 
the Company, would be in the same terms if given to the directors as at the time of this auditor’s report. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

 
Information Other than the Financial Report and Auditor’s Report Thereon 
The directors are responsible for the other information. The other information comprises the information included in the 
company’s annual report for the year ended 30 June 2021, but does not include the financial report and our auditor’s report 
thereon. Our opinion on the financial report does not cover the other information and accordingly we do not express any form 
of assurance conclusion thereon. In connection with our audit of the financial report, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the financial report or our 
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we 
conclude that there is a material misstatement of this other information, we are required to report that fact. We have nothing to 
report in this regard. 
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Independent Auditors’ Report 
 
 

 
Responsibilities of the Directors for the Financial Report  
The directors of the Company are responsible for the preparation of the financial report that gives a true and fair view in 
accordance with Australian Accounting Standards and the Corporations Act 2001 and for such internal control as the directors 
determine is necessary to enable the preparation of the financial report that gives a true and fair view and is free from material 
misstatement, whether due to fraud or error. 
 
In preparing the financial report, the directors are responsible for assessing the Company’s ability to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the directors 
either intend to liquidate the Company or cease operations, or have no realistic alternative but to do so. 
 
Auditor’s Responsibility 
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. 
 
As part of an audit in accordance with the Australian Auditing Standards, we exercise professional judgement and maintain 
professional skepticism throughout the audit. We also: 
  
- Identify and assess the risks of material misstatement of the financial report, whether due to fraud or error, design and 

perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide 
a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations or the override of 
internal control. 

  
- Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate 

in the circumstances, but not for the purpose of expressing an audit opinion on the effectiveness of the Company’s internal 
control. 

 
- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 

disclosures made by the directors. 
 
- Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, based on the audit 

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

 
- Evaluate the overall presentation, structure and content of the financial report, including the disclosures, and whether the 

financial report represents the underlying transactions and events in a manner that achieves fair presentation. 
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Independent Auditors’ Report 
 
 

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

 
Poole Audit Group Pty Ltd  
Level 1, 8 Innovation Parkway 
BIRTINYA QLD 4575 

 
Donald Glenn Poole 
Registered Company Auditor No. 5951  
1 November 2021 


