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General information 

The financial statements cover St Philip's Christian College Bursary and Scholarship Fund as an individual entity that is 
controlled and operated by St Philip's Christian Education Foundation Limited. St Philip's Christian Education Foundation 
Limited is a not-for-profit company limited by guarantee, incorporated and domiciled in Australia. The financial statements are 
presented in Australian dollars, which is St Philip's Christian College Bursary and Scholarship Fund's functional and 
presentation currency. 

The financial statements were authorised for issue, in accordance with a resolution of Trustees, on 29 May 2025. The Trustees 
have the power to amend and reissue the financial statements.



St Philip's Christian College Bursary and Scholarship Fund 
Statement of profit or loss and other comprehensive income 

For the year ended 31 December 2024 

Revenue - 

Expenses 
Bursaries paid (2,000) 

Deficit for the year (2,000) 

Other comprehensive income for the year - 7 

Total comprehensive loss for the year (2,000) 

The above statement of profit or loss and other comprehensive income should be read in conjunction with the 

accompanying notes 
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St Philip's Christian College Bursary and Scholarship Fund 
Statement of financial position 
As at 31 December 2024 

Note 2024 2023 
$ $ 

Assets 

Current assets 
Cash and cash equivalents 3 109,690 111,690 
Total current assets 109,690 111,690 

Total assets 109,690 111,690 

Liabilities 

Total liabilities - - 

Net assets 109,690 111,690 

Equity 
Accumulated funds : 109,690 111,690 

Total equity 109,690 111,690 

The above statement of financial position should be read in conjunction with the accompanying notes 
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St Philip's Christian College Bursary and Scholarship Fund 

Statement of changes in equity 
For the year ended 31 December 2024 

Balance at 1 January 2023 

Surplus for the year 
Other comprehensive income for the year 

Total comprehensive income for the year 

Balance at 31 December 2023 

Balance at 1 January 2024 

Deficit for the year 
Other comprehensive income for the year 

Total comprehensive loss for the year 

Balance at 31 December 2024 

Accumulated 
funds Total equity 

$ $ 

111,690 111,690 

111,690 111,690 

Accumulated 
funds Total equity 

$ $ 

111,690 111,690 

(2,000) (2,000) 

(2,000) (2,000) 

109,690 109,690 

The above statement of changes in equity should be read in conjunction with the accompanying notes 
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St Philip's Christian College Bursary and Scholarship Fund 
Statement of cash flows 
For the year ended 31 December 2024 

Cash flows from operating activities 
Payment in the course of operations 

Net cash used in operating activities 

Cash flows from investing activities 

Net cash from investing activities 

Cash flows from financing activities 

Net cash from financing activities 

Net decrease in cash and cash equivalents 

Cash and cash equivalents at the beginning of the financial year 

Cash and cash equivalents at the end of the financial year 

The above statement of cash flows should be read in conjunction with the accompanying notes 
§ 

Note 2024 

(2,000) 

___ (2,000) 

(2,000) 
111,690 

109,690 

2023 

111,690 

111,690 



St Philip's Christian College Bursary and Scholarship Fund 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information 

The accounting policies that are material to the Fund are set out below. The accounting policies adopted are consistent with 

those of the previous financial year, unless otherwise stated. 

New or amended Accounting Standards and Interpretations adopted 

The Fund has adopted all of the new or amended Accounting Standards and Interpretations issued by the Australian 

Accounting Standards Board (‘AASB’) that are mandatory for the current reporting period. 

Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted. 

Basis of preparation 

In the Trustees’ opinion, the Fund is not a reporting entity because there are no users dependent on general purpose financial 

statements. 

These are special purpose financial statements that have been prepared for the purposes of complying with the Australian 

Charities and Not-for-profits Commission Act 2012 and distribution to the Trustee of St Philip's Christian College Bursary and 

Scholarship Fund. The Trustees have determined that the accounting policies adopted are appropriate to meet the needs of 

the Trustee of St Philip's Christian College Bursary and Scholarship Fund. 

These financial statements have been prepared in accordance with the recognition and measurement requirements specified 

by the Australian Accounting Standards and Interpretations issued by the Australian Accounting Standards Board (AASB') 

and the disclosure requirements of AASB 101 ‘Presentation of Financial Statements’, AASB 107 ‘Statement of Cash Fiows'’, 

AASB 108 ‘Accounting Policies, Changes in Accounting Estimates and Errors’, AASB124 Related Party Disclosures, AASB 

1048 ‘Interpretation of Standards' and AASB 1054 ‘Australian Additional Disclosures’, as appropriate for not-for profit oriented 

entities. 

Historical cost convention 
The financial statements have been prepared under the historical cost convention. 

Critical accounting estimates 

The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires 

management to exercise its judgement in the process of applying the Fund's accounting policies. The areas involving a higher 

degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial statements, are 

disclosed in note 2. 

Income tax 
As the Fund is a charitable institution in terms of subsection 50-5 of the Income Tax Assessment Act 1997, as amended, it is 

exempt from paying income tax. 

Cash and cash equivalents 
Cash and cash equivalents includes cash on hand, deposits held at call with financial institutions, other short-term, highly 

liquid investments with original maturities of three months or less that are readily convertible to known amounts of cash and 

which are subject to an insignificant risk of changes in value. 

New Accounting Standards and Interpretations not yet mandatory or early adopted 

Australian Accounting Standards and Interpretations that have recently been issued or amended but are not yet mandatory, 

have not been early adopted by the Fund for the annual reporting period ended 31 December 2024. The Fund has not yet 

assessed the impact of these new or amended Accounting Standards and Interpretations. 

Note 2. Critical accounting judgements, estimates and assumptions 

The preparation of the financial statements requires management to make judgements, estimates and assumptions that affect 

the reported amounts in the financial statements. Management continually evaluates its judgements and estimates in relation 

to assets, liabilities, contingent liabilities, revenue and expenses. Management bases its judgements, estimates and 

assumptions on historical experience and on other various factors, including expectations of future events, management 

believes to be reasonable under the circumstances. There are no critical accounting judgements, estimates and assumptions 

that are likely to affect the current or future financial years.



St Philip's Christian College Bursary and Scholarship Fund 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 3. Cash and cash equivalents 

2024 

Current assets 

Cash at bank 109,690 

2023 

111,690 

Note 4. Contingencies 

in the opinion of the Trustees, the Trust did not have any contingencies during the year (2023: Nil) 

Note 5. Related party transactions 

Transactions with related parties 
The following transactions occurred with related parties: 

Other transactions: 
Bursaries paid to related parties 2,000 

Note 6. Events after the reporting period 

2023 

No matter or circumstance has arisen since 31 December 2024 that has significantly affected, or may significantly affect the 

Fund's operations, the results of those operations, or the Fund's state of affairs in future financial years.



St Philip's Christian College Bursary and Scholarship Fund 

Trustees' declaration 
For the year ended 31 December 2024 

In the Trustees’ opinion: 

e the Fund is not a reporting entity because there are no users dependent on general purpose financial statements. 

Accordingly, as described in note 1 to the financial statements, the attached special purpose financial statements have 
been prepared for the purposes of complying with the Australian Charities and Not-for-profits Commission Act 2012 and 
distribution to the Trustee of St Philip's Christian College Bursary and Scholarship Fund; 

e __ the attached financial statements and notes comply with the accounting policies as described in note 1 to the financial 

statements and other mandatory professional reporting requirements; 

e _ the attached financial statements and notes give a true and fair view of the Fund's financial position as at 31 December 
2024 and of its performance for the financial year ended on that date; and 

e there are reasonable grounds to believe that the Fund will be able to pay its debts as and when they become due and 

payable. 

On behalf of the Trustees 

Yyste——ol 
Trustee Tr 

29 May 2025
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Independent Auditor’s Report to the Members of St Philip’s Christian College 
Bursary and Scholarship Fund 

Report on the Audit of the Financial Report 

aoe 
Opinion 

peg sgt 
We have audited the financial report, being a special purpose financial report, of st Philip’s Christian Conese 

\ _ 5 
Bursary and Scholarship Fund (the Trust), which comprises the statement of financial position as at 31 

December 2024, the statement of profit or loss and other comprehensive income, statement of changesin 

equity and statement of cash flows for the yearthen ended, and notes to the financial statements, including 
t . 

material accounting policy information, and the trustees declaration. 

In Our opinion, the accompanying financial report of the Trust is in accordance with Division 60 of the 

Australian Charities and Not-for-profits Com mission Act 2012, including: 

i) giving a true and fair view of the Trust'S financial position as at 31 December 2024 and of its 

financial performance for the year then ended; and 

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

ofthe Austratian Charities and Not-ror-profits Cam mission Regulations 2022. 

Basis for opinion 

We conducted our auditin accordance with Australian Auditing Standards. Our responsibitities under these 

standards are further described in tre auditor's responsibilities for the audit of the rinencial resort’ section 
ef ourreport. We aré independent ofthe Trust im accordance with the ethical requirements of the Accounting 

Proressionar & Ethical Standards Board’s APES 110 Cove or Eenies ror Proressiona! Accountants (inctuding 

Independence Standards) (the Code) that are relevant to our audit of the financial report in Australia. We 

have also fulfilled Qur 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 

opinian, 

Emphasis of matter regarding basis of accounting 

Without madifying our opinion, we draw attention to Note 1 ta the financial report, which describes the 

td 
basis of accounting. The financial report has been prepared for the purpose af fuifilling the trustees 

financial reporting responsibilities under the Australian Charities and Not-for-profits Com mission Act 2012. 

As a resuit, the financial report may not be suitable for another purpose. Our apinion is not modified in 

respect of this matter. 

Nexia Sydney Audit Pty Ltd (ABN 77 606 785 399) is a firm of Chartered Accountants. It is affiliated with, but independent from Nexia Australia Pty Ltd. Nexia 

Australia Pty Ltd is a member of Nexia International, a leading, glabal network of independent accounting and consulting firms. For more information please see 
www.nexia.com.au/legal. Neither Nexia International nor Nexia Australia Pty Ltd provide services to clients. 

Liability limited under a scheme approved under Professional Standards Legislation.



Nexia 
Australia 

Trustees’ responsibility for the financial report 

The trustees of the Trust are responsible for the preparation of the financial report that gives a true and 

fair view and have determined thatthe basis of preparation described in Note ] to the financial statements 

is appropriate to meetthe requirements of the Australian Charities and Not-ror-prorits Commission Act 2012 

and is appropriate to meet the needs of the members, The trustees are also responsible for such internal 

control as the trustees 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, 

r ane ‘ 

In preparin the financial report, the trustees are responsible for assessin the Trust's abili to continue as P 9 p g 

a going concern, disclosing, as applicable, matters related to gaing concern and using the going concern 

basis of accounting unless the trustees either intend ta liquidate the Trust or to cease aperations, or have 

no realistic alternative butto do so 

Auditor’s responsibility for the audit of the financial report 

Our ebjectives are to obtain reasonable assurance about whether the financial report as a whole is free 

from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes 
our opinion, Reasonable assurance is a high level of assurance but is not a guarantee that an audit 

conducted in accordance with the Australian Auditing Standards will always detect a material misstatement 

when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in 

the aggregate, they could reasonably be expected to influence the economic decisions of users taken on 

the basis of this financial report, 

A further description of our responsibilities for the audit of the financial report is located at The Australian 

Auditing and Assurance Standards Board website at. netps://auasb.gov.au/auditors_responsibilities/ac4. par 

This description forms part of our auditor’s report. 

Report on the Requirements of the Charitable Fundraising Act 1991 (NSW) and the 

Charitable Fundraising Regulation 2015 (NSW) 

We have audited the financial report as required by section 24 of the Charitable Fundraising Act 1991 

(NSW), Our procedures included obtaining an understanding of the internal controt structure for 

fundraising appeal activities and examination, on a test basis, of evidence supporting compliance with the 

accounting and associated record keeping requirements for fundraising appeal activities pursuant to the 

Charitable Fundraising Act 71991 and Charitable Fundraising Regulation 2021. 

Beceuse of any inherent limitations of any assurance engagement, it possible that fraud, error or non 

compliance may occur and not be detected, An audit is not designed to detect all instances of non7 

compliance with the requirements prescribed in the above-mentioned Act and Regutation as an audit is 

not performed continuously throughout the period and the audit procedures performed in respect of 

compliance with these requirements are undertaken on a test basis, The audit opinion expressed in this 

report has been formed on the above basis. 

10



Nexia 
Australia 

Opinion 

In our opinion: 

a) The financial report gives a true and fair view of the financial results of fundraising appeal 

activities for the financial year ended 31 December 2024: 

b) The financial report has been properly drawn up, and the associated records have been properly 

kept for the financial year ended 31 December 2024, in accordance with the Charitable 

Funaraising Act 1991 and Regulations: 

c) Maney received as a result of fundraising appeal activities conducted during the financial year 

ended 31 December 2024 has, in all material respects, been properly accounted for and applied in 

accordance with the Charitable Fundraising Act 1991 and Regulations; and 

a) There are reasonable grounds to believe that the Trust will be able to pay its debts as and when 

they fall due 

Nexia Sydney Audit Pty Ltd 

Darren Steedman 

Director 

Date: 29 May 2025 

Sydney 

11



St Philip's Christian College Central Office 

ABN 34 002 919 584 

Financial Statements - 31 December 2024



St Philip's Christian College Central Office 
Contents 

For the year ended 31 December 2024 

Statement of profit or loss and other comprehensive income 
Statement of financial position 

Statement of changes in equity 
Statement of cash flows 
Notes to the financial statements 
Directors’ declaration 

Compilation report to the members of St Philip's Christian College Central Office =
a
 
O
n
n
 

a
h
 

w
h
 

General information 

The financial statements covers St Philip's Christian College Central Office. The Central Office is a division of St Philip's 
Christian Education Foundation Limited which is a not-for-profit company limited by guarantee, incorporated and domiciled in 
Australia. The financial statements are presented in Australian dollars, which is St Philip's Christian College Central Office's 

functional and presentation currency. 

The financial statements were authorised for issue, in accordance with a resolution of directors, on 29 May 2025. The directors 

have the power to amend and reissue the financial statements.



St Philip's Christian College Central Office 
Statement of profit or loss and other comprehensive income 
For the year ended 31 December 2024 

Revenue and other income 

Expenses 

Employee benefits expense 
ICT expenses 
Insurance expense 

Lease expenses 
Philanthropic expense 
Scholarship provision - Teaching School 
Finance expenses 
Depreciation and amortisation expense 
Other expenses 

Surplus for the year 

Other comprehensive income for the year 

Total comprehensive income for the year 

Note 

3 

2024 2023 
$ $ 

17,729,063 17,670,301 

(6,886,154) (8,222,848) 
(1,672,778) (1,695,475) 
(883,466) (937,266) 

(9,625) (39,375) 
(132,497) - 
(565,366) 569,269 
(583,698) (562,151) 

(3,241,232) (3,579,586) 
(2,077,072) _ (1,514,910) 
1,677,175 1,687,959 

1,677,175 1,687,959 

The above statement of profit or loss and other comprehensive income should be read in conjunction with the 
accompanying notes 
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St Philip's Christian College Central Office 
Statement of financial position 
As at 31 December 2024 

Assets 

Current assets 

Cash and cash equivalents 
Trade and other receivables 
Other assets 

Non-current assets classified as held for sale 
Total current assets 

Non-current assets 

Trade and other receivables 
Right-of-use assets 

Property, plant and equipment 

Total non-current assets 

Total assets 

Liabilities 

Current liabilities 

Trade and other payables 
Borrowings 

Lease liabilities 
Employee benefits 

Contract liabilities 
Total current liabilities 

Non-current liabilities 
Borrowings 
Lease liabilities 
Employee benefits 

Total non-current liabilities 

Total liabilities 

Net assets 

Equity 

Retained earnings 

Total equity 

Note 

o
n
 
oO
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13 
14 
12 
15 
16 

14 
12 
15 

2024 
$ 

3,986,975 
125,770 

1,105,714 
5,218,459 
672,545 

5,891,004 

5,295,767 
4,526,121 

15,940,545 
25,762,433 

__ 31,653,437 

400,168 
380,800 

2,846,574 
1,648,123 

95,549 
5,371,214 

2023 
$ 

3,956,354 
124,101 

1,007,690 
5,088,145 

5,088,145 

4,870,843 
3,916,249 

11,143,416 
19,930,508 

25,018,653 

2,270,251 

2,529,422 
1,743,499 

6,543,172 

17,079,404 
911,390 

53,806 
18,044,600 

23,415,814 

8,237,623 

10,231,593 
1,661,888 

21,552 
~ 41,915,033 

18,458,205 

6,560,448 

8,237,623 

8,237,623 

6,560,448 

6,560,448 

The above statement of financial position should be read in conjunction with the accompanying notes 
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St Philip's Christian College Central Office 
Statement of changes in equity 
For the year ended 31 December 2024 

Balance at 1 January 2023 

Surplus for the year 
Other comprehensive income for the year 

Total comprehensive income for the year 

Balance at 31 December 2023 

Balance at 1 January 2024 

Surplus for the year 
Other comprehensive income for the year 

Total comprehensive income for the year 

Balance at 31 December 2024 

Accumulated 
surpluses 

$ 

4,872,489 

1,687,959 

1,687,959 

6,560,448 

Total equity 

$ 

4,872,489 

1,687,959 

1,687,959 

6,560,448 

Accumulated 
surpluses 

$ 

6,560,448 

1,677,175 

1,677,175 

8,237,623 

Total equity 

$ 

6,560,448 

1,677,175 

1,677,175 

8,237,623 

The above statement of changes in equity should be read in conjunction with the accompanying notes 
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St Philip's Christian College Central Office 
Statement of cash flows 
For the year ended 31 December 2024 

Cash flows from operating activities 
Receipts from customers (inclusive of GST) 
Payments to suppliers (inclusive of GST) 

Interest received 
Interest and other finance costs paid 

Net cash from operating activities 

Cash flows from investing activities 
Payments for property, plant and equipment 
Proceeds from disposal of right-of-use assets 

Net cash used in investing activities 

Cash flows from financing activities 
Net proceeds from borrowings 
Net repayment of borrowings 
Repayment of lease liabilities 

Advances of related party loans 

Net cash from/(used in) financing activities 

Net increase/(decrease) in cash and cash equivalents 
Cash and cash equivalents at the beginning of the financial year 

Cash and cash equivalents at the end of the financial year 

The above statement of cash flows should be read in conjunction with the accompanying notes 
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Note 

11 

2024 
$ 

18,095,447 
(14,282,411) 

3,813,036 
398,739 
(583,698) 

3,628,077 _ 

(5,913,390) 
775,735 

(5,137,655) 

5,873,457 

(3,908,334) 
(424,924) 

1,540,199 

30,621 
__ 3,956,354 

3,986,975 

2023 
$ 

20, 706,827 
(11,281,921) 

9,424,906 
325,631 
(562,151) 

9,188,386 

(9,434,788) 

(9,434,788) 

(3,203,288) 

(3,203,288) 

(3,449,690) 
7,406,044 

3,956,354 



St Philip's Christian College Central Office 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information 

The accounting policies that are material to the company are set out below. The accounting policies adopted are consistent 
with those of the previous financial year, unless otherwise stated. 

New or amended Accounting Standards and Interpretations adopted 
The company has adopted all of the new or amended Accounting Standards and Interpretations issued by the Australian 
Accounting Standards Board (‘AASB’) that are mandatory for the current reporting period. 

Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted. 

Basis of preparation 
In the directors’ opinion, the company is not a reporting entity because there are no users dependent on general purpose 
financial statements. 

These are special purpose financial statements that have been prepared for the purposes of distribution to the members of St 
Philip's Christian College Central Office. The directors have determined that the accounting policies adopted are appropriate 
to meet the needs of the members of St Philip's Christian College Central Office. 

Historical cost convention 
The financial statements have been prepared under the historical cost convention, except for, where applicable, the 
revaluation of financial assets and liabilities at fair value through profit or loss, financial assets at fair value through other 
comprehensive income, investment properties, certain classes of property, plant and equipment and derivative financial 

instruments. 

Critical accounting estimates 
The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires 

management to exercise its judgement in the process of applying the company's accounting policies. The areas involving a 
higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial 
statements, are disclosed in note 2. 

Revenue recognition 
The company recognises revenue as follows: 

Revenue from contracts with customers 
Revenue is recognised at an amount that reflects the consideration to which the company is expected to be entitled in 
exchange for transferring goods or services to a customer. For each contract with a customer, the company: identifies the 

contract with a customer; identifies the performance obligations in the contract; determines the transaction price which takes 
into account estimates of variable consideration and the time value of money; allocates the transaction price to the separate 
performance obligations on the basis of the relative stand-alone selling price of each distinct good or service to be delivered; 
and recognises revenue when or as each performance obligation is satisfied in a manner that depicts the transfer to the 
customer of the goods or services promised. 

Variable consideration within the transaction price, if any, reflects concessions provided to the customer such as discounts, 
rebates and refunds, any potential bonuses receivable from the customer and any other contingent events. Such estimates 
are determined using either the ‘expected value' or 'most likely amount’ method. The measurement of variable consideration 
is subject to a constraining principle whereby revenue will only be recognised to the extent that it is highly probable that a 
significant reversal in the amount of cumulative revenue recognised will not occur. The measurement constraint continues 

until the uncertainty associated with the variable consideration is subsequently resolved. Amounts received that are subject 
to the constraining principle are recognised as a refund liability. 

Rendering of services 
Revenue from providing intercompany charges is recognised over time as the services are rendered based on varying 
methods of allocation, depending on the nature of the expense the charge is intended to compensate (either number of 

students, size of property etc).



St Philip's Christian College Central Office 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information (continued) 

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

Other revenue 
Other revenue is recognised when it is received or when the right to receive payment is established. 

Income tax 
St Philip's Christian Education Foundation Limited which controls the School is exempt from income tax under Division 50 of 
the Income Tax Assessment Act 1997. 

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

An asset is classified as current when: it is either expected to be realised or intended to be sold or consumed in the company's 
normal operating cycle; it is held primarily for the purpose of trading; it is expected to be realised within 12 months after the 
reporting period; or the asset is cash or cash equivalent unless restricted from being exchanged or used to settle a liability for 
at least 12 months after the reporting period. All other assets are classified as non-current. 

A liability is classified as current when: it is either expected to be settled in the company's normal operating cycle; it is held 
primarily for the purpose of trading; it is due to be settled within 12 months after the reporting period; or there is no right at the 
end of the reporting period to defer the settlement of the liability for at least 12 months after the reporting period. All other 
liabilities are classified as non-current. 

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

Trade and other receivables 
Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the effective 
interest method, less any allowance for expected credit losses. Trade receivables are generally due for settlement within 30 
days. 

The company has applied the simplified approach to measuring expected credit losses, which uses a lifetime expected loss 
allowance. To measure the expected credit losses, trade receivables have been grouped based on days overdue. 

Other receivables are recognised at amortised cost, less any allowance for expected credit losses. 

Non-current assets or disposal groups classified as held for sale 
Non-current assets and assets of disposal groups are classified as held for sale if their carrying amount will be recovered 
principally through a sale transaction rather than through continued use. They are measured at the lower of their carrying 
amount and fair value less costs of disposal. For non-current assets or assets of disposal groups to be classified as held for 
Sale, they must be available for immediate sale in their present condition and their sale must be highly probable. 

An impairment loss is recognised for any initial or subsequent write down of the non-current assets and assets of disposal 
groups to fair value less costs of disposal. A gain is recognised for any subsequent increases in fair value less costs of disposal 
of a non-current assets and assets of disposal groups, but not in excess of any cumulative impairment loss previously 
recognised. 

Non-current assets are not depreciated or amortised while they are classified as held for sale. Interest and other expenses 
attributable to the liabilities of assets held for sale continue to be recognised. 

Non-current assets classified as held for sale and the assets of disposal groups classified as held for sale are presented 
separately on the face of the statement of financial position, in current assets. The liabilities of disposal groups classified as 
held for sale are presented separately on the face of the statement of financial position, in current liabilities.



St Philip's Christian College Central Office 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information (continued) 

Property, plant and equipment 
Plant and equipment is stated at historical cost less accumulated depreciation and impairment. Historical cost includes 

expenditure that is directly attributable to the acquisition of the items. 

Property, plant and equipment, excluding freehold land, is depreciated on a straight-line basis over the assets useful life to 

the School, commencing when the asset is ready for use. 

The depreciation rates used for each class of depreciable asset are shown below: 

Buildings 2% -7.5% 
Plant and Equipment 10% - 33% 
Furniture, Fixture and Fittings 10% - 15% 
Motor Vehicles 15% - 33% 
Improvements 10% 

The residual values, useful lives and depreciation methods are reviewed, and adjusted if appropriate, at each reporting date. 

An item of property, plant and equipment is derecognised upon disposal or when there is no future economic benefit to the 

company. Gains and losses between the carrying amount and the disposal proceeds are taken to profit or loss. 

Right-of-use assets 

A right-of-use asset is recognised at the commencement date of a lease. The right-of-use asset is measured at cost, which 

comprises the initial amount of the lease liability, adjusted for, as applicable, any lease payments made at or before the 

commencement date net of any lease incentives received, any initial direct costs incurred, and, except where included in the 

cost of inventories, an estimate of costs expected to be incurred for dismantling and removing the underlying asset, and 

restoring the site or asset. 

Right-of-use assets are depreciated on a straight-line basis over the unexpired period of the lease or the estimated useful life 

of the asset, whichever is the shorter. Where the company expects to obtain ownership of the leased asset at the end of the 

lease term, the depreciation is over its estimated useful life. Right-of use assets are subject to impairment or adjusted for any 

remeasurement of lease liabilities. 

The company has elected not to recognise a right-of-use asset and corresponding lease tiability for short-term leases with 

terms of 12 months or less and leases of low-value assets. Lease payments on these assets are expensed to profit or loss as 

incurred. 

Trade and other payables 

These amounts represent liabilities for goods and services provided to the company prior to the end of the financial year and 

which are unpaid. Due to their short-term nature they are measured at amortised cost and are not discounted. The amounts 

are unsecured and are usually paid within 30 days of recognition. 

Borrowings 

Loans and borrowings are initially recognised at the fair value of the consideration received, net of transaction costs. They are 

subsequently measured at amortised cost using the effective interest method. 

Lease liabilities 
A lease liability is recognised at the commencement date of a lease. The lease liability is initially recognised at the present 

value of the lease payments to be made over the term of the lease, discounted using the interest rate implicit in the lease or, 

if that rate cannot be readily determined, the company's incremental borrowing rate. Lease payments comprise of fixed 

payments less any lease incentives receivable, variable lease payments that depend on an index or a rate, amounts expected 

to be paid under residual value guarantees, exercise price of a purchase option when the exercise of the option is reasonably 

certain to occur, and any anticipated termination penalties. The variable lease payments that do not depend on an index or a 

rate are expensed in the period in which they are incurred.



St Philip's Christian College Central Office 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information (continued) 

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

Finance costs 
Finance costs attributable to qualifying assets are capitalised as part of the asset. All other finance costs are expensed in the 
period in which they are incurred. 

Employee benefits 

Short-term employee benefits 
Liabilities for wages and salaries, including non-monetary benefits, annual leave and long service leave expected to be settled 
wholly within 12 months of the reporting date are measured at the amounts expected to be paid when the liabilities are settled. 

Other long-term employee benefits 
The liability for annual leave and long service leave not expected to be settled within 12 months of the reporting date are 
measured at the present value of expected future payments to be made in respect of services provided by employees up to 
the reporting date using the projected unit credit method. Consideration is given to expected future wage and salary levels, 
experience of employee departures and periods of service. Expected future payments are discounted using market yields at 
the reporting date on high quality corporate bonds with terms to maturity and currency that match, as closely as possible, the 
estimated future cash outflows. 

Goods and Services Tax ('GST') and other similar taxes 
Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is not 
recoverable from the tax authority. In this case it is recognised as part of the cost of the acquisition of the asset or as part of 
the expense. 

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST 
recoverable from, or payable to, the tax authority is included in other receivables or other payables in the statement of financial 
position. 

Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or financing activities 

which are recoverable from, or payable to the tax authority, are presented as operating cash flows. 

Commitments and contingencies are disclosed net of the amount of GST recoverable from, or payable to, the tax authority. 

New Accounting Standards and Interpretations not yet mandatory or early adopted 
Australian Accounting Standards and Interpretations that have recently been issued or amended but are not yet mandatory, 
have not been early adopted by the company for the annual reporting year ended 31 December 2024. The company has not 

yet assessed the impact of these new or amended Accounting Standards and Interpretations. 

Note 2. Critical accounting judgements, estimates and assumptions 

The preparation of the financial statements requires management to make judgements, estimates and assumptions that affect 
the reported amounts in the financial statements. Management continually evaluates its judgements and estimates in relation 

to assets, liabilities, contingent liabilities, revenue and expenses. Management bases its judgements, estimates and 
assumptions on historical experience and on other various factors, including expectations of future events, management 

believes to be reasonable under the circumstances. The resulting accounting judgements and estimates will seldom equal the 
related actual results. The judgements, estimates and assumptions that have a significant risk of causing a material adjustment 
to the carrying amounts of assets and liabilities (refer to the respective notes) within the next financial year are discussed 
below.



St Philip's Christian College Central Office 

Notes to the financial statements 
For the year ended 31 December 2024 

Note 2. Critical accounting judgements, estimates and assumptions (continued) 

Estimation of useful lives of assets 
The company determines the estimated useful lives and related depreciation and amortisation charges for its property, plant 
and equipment and finite life intangible assets. The useful lives could change significantly as a result of technical innovations 
or some other event. The depreciation and amortisation charge will increase where the useful lives are less than previously 
estimated lives, or technically obsolete or non-strategic assets that have been abandoned or sold will be written off or written 

down. 

Employee benefits provision 
As discussed in note 1, the liability for employee benefits expected to be settled more than 12 months from the reporting date 
are recognised and measured at the present value of the estimated future cash flows to be made in respect of all employees 
at the reporting date. In determining the present value of the liability, estimates of attrition rates and pay increases through 
promotion and inflation have been taken into account. 

Note 3. Revenue and other income 

2024 2023 
$ $ 

Inter-entity recharges 
ICT recharge 8,350,935 37,940 
Management levy recharge 5,100,422 795,979 
Insurance recharge 1,789,047 42,171 
Inter-entity interest recharge 106,753 - 

Other recharge 633,973 15,647,315 
Total inter-entity recharges 15,981,130 16,523,405 

Other revenue 
Other income 238,139 279,813 
Rental income 4,080 23,622 
Interest received 398,739 325,322 
Gain on sale of assets 708,135 518,139 

Philanthropic income 398,840 _- 
1,747,933 1,146,896 

Revenue and other income 17,729,063 17,670,301 

Note 4. Depreciation and amortisation expense 

2024 2023 
$ $ 

Depreciation - plant and equipment 81,909 88,807 
Depreciation - buildings 251,733 150,416 
Depreciation - furniture and fixtures 24,524 - 
Depreciation - motor vehicles 17,814 27,250 
Depreciation - improvements 136 408 
Amortisation - right of use assets 2,865,116 3,312,705 

3,241,232 3,579,586 
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St Philip's Christian College Central Office 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 5. Finance costs 

Interest on borrowings 
Interest on lease liabilities 

Note 6. Cash and cash equivalents 

Current assets 
Cash at bank 
Global Philanthropic 
Building Fund 

Note 7. Trade and other receivables 

Current assets 

Trade receivables 
GST receivable 

Non-current assets 
Loan - Charmhaven 
Loan - Charmhaven (Non-school) 
Loan - West Maitland 
Loan - Huntlee 
Loan - Young Parents Hub 
Loan - DALE YP Kurri Kurri 

Note 8. Other assets 

Current assets 
Prepayments 

2024 
$ 

373,189 
210,509 

2023 
$ 

201,751 
360,400 

583,698 562,151 

2024 

2,527,771 
1,445,754 

13,450 _ 
3,986,975 

2023 

3,206,648 
749,706 

3,956,354 

2024 

119,992 
5,778. 

125,770 

4,954,372 
41,721 

225,175 
63,317 
4,094 
7,088 

5,295,767 

5,421,537 

2023 

16,202 
107,899 

124,101 

4,763,484 

114,973 
63,317 
(72,331) 

1,400 

4,870,843 

4,994,944 

2024 

1,105,714 

2023 

1,007,690 



St Philip's Christian College Central Office 

Notes to the financial statements 
For the year ended 31 December 2024 

Note 9. Right-of-use assets 

Non-current assets 
Plant and equipment - right-of-use 
Less: Accumulated depreciation 

Note 10. Non-current assets classified as held for sale 

Current assets 
Buildings 

Note 11. Property, plant and equipment 

Non-current assets 

Freehold land - at cost 

Buildings - at cost 
Accumulated depreciation 

Plant and equipment - at cost 
Accumulated depreciation 

Furniture and fittings - at cost 
Accumulated depreciation 

Motor vehicles - at cost 
Accumulated depreciation 

Improvements - at cost 
Accumulated depreciation 

Capital works in progress 

The properties are held as security of the borrowings as disclosed in note 14. 

2024 

10,463,519 

__ 6,937,398) 
4,526,121 

2023 

10,507,354 

(6,591,105) 
3,916,249 

2024 2023 

2024 

6,244,464 

7,999,995 
__(298,469) 
7,701,526 

2,904,239 
(1,798,416) 
1,105,823 

396,251 
(99,586) 
296,665 

128,617 
(28,110) 
100,507 

5,440 
(2,085) 
3,355 _ 

488,205 

15,940,545 

8,731,471 
(168,075) 

8,563,396 

2,222,705 
(1,716,506) 

506,199 

381,630 
(41,308) 
340,322 

215,298 
(120,845) 

94,453 

5,440 
(1,949) 

3,491 

1,635,555 

11,143,416 



St Philip's Christian College Central Office 
Notes to the financial statements 

For the year ended 31 December 2024 

Note 12. Lease liabilities 

2024 
$ 

Current liabilities 

Lease liability 2,846,574 _ 

Non-current liabilities 

Lease liability 911,390 

3,757,964 

2023 
$ 

2,529,422 

1,661,888 

4,191,310 

The School has leases over a range of low value IT assets, LED walls, and wellness room furniture. The lease terms vary 
from between 2 - 5 years and lease payments are fixed during the lease term. 

Note 13. Trade and other payables 

2024 

Current liabilities 

Trade payables 114,823 
Other payables 285,345 

2023 

75,496 
2,194,755 

400,168 2,270,251 

Note 14. Borrowings 

2024 

Current liabilities 

Bank loans 380,800 

Non-current liabilities 

Bank loans 11,265,326 
Loans from Schools 5,814,078 

17,079,404 

17,460,204 

2023 

5,772,669 
4,458,924 

10,231,593 

10,231,593 

The above loan is secured over the land and buildings held by the Schools. The loan incurs interest at 4.465% and has 
quarterly principal repayments of $95,200. 
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St Philip's Christian College Central Office 

Notes to the financial statements 
For the year ended 31 December 2024 

Note 15. Employee benefits 

2024 2023 
$ $ 

Current liabilities 
Annual leave 756,122 698,747 
Long service leave 892,001 4,044,752 

1,648,123 1,743,499 

Non-current liabilities 
Long service leave 53,806 21,552 

1,701,929 1,765,051 

Amounts not expected fo be settled within the next 12 months 
The current provision for employee benefits includes all unconditional entitlements where employees have completed the 
required period of service and also those where employees are entitled to pro-rata payments in certain circumstances. The 
entire amount is presented as current, since the company does not have an unconditional right to defer settlement. However, 
based on past experience, the company does not expect all employees to take the full amount of accrued leave or require 

payment within the next 12 months. 

The following amounts reflect leave that is not expected to be taken within the next 12 months: 

2024 2023 
$ $ 

Employee long service leave obligations not expected to be settled within 12 months 701,600 835,800 

Note 16. Contract liabilities 

Current liabilities 

Deferred income 95,549 - 

Note 17. Events after the reporting period 

Subsequent to the year end, the Central Office settled the purchases of the Wyndella property in May 2025, and the Kurri 

Kurri property held for sale at year end was sold in January 2025. 

No other matter or circumstance has arisen since 31 December 2024 that has significantly affected, or may significantly affect 

the company's operations, the results of those operations, or the company's state of affairs in future financial years.



St Philip's Christian College Central Office 
Directors' declaration 
For the year ended 31 December 2024 

In the directors’ opinion: 

e the company is not a reporting entity because there are no users dependent on general purpose financial statements. 

Accordingly, as described in note 1 to the financial statements, the attached special purpose financial statements have 
been prepared for the purposes of distribution to the members of St Philip's Christian College Central Office; 

e the attached financial statements and notes comply with the accounting policies as described in note 1 to the financial 
statements; 

e the attached financial statements and notes give a true and fair view of the company's financial position as at 31 

December 2024 and of its performance for the financial year ended on that date; and 

e there are reasonable grounds to believe that the company will be, ble to pay its debts as and when they become due 
and payable. 

On behalf of the directors 

Weed ot , 
f a 

Director Srector \ 

29 May 2025



@ Nexia 

Compilation Report to members of St Philip’s Christian College Central Office 

We have compiled the accompanying special purpose financial statements for the year ended 31 December 
2024 of St Philip’s Christian College Central Office. The specific purpose for which the financial statements 
have been prepared are set out in Note 1 to the financial statements. 

The Responsibility of the Directors 

The directors of St Philip’s Christian College Central Office are solely responsible for the information 
contained in the special purpose financial statements, the reliability, accuracy and completeness of the 
information and for the determination that the basis of accounting used is appropriate to meet their needs 
and for the purpose that the financial statements were prepared. 

Our Responsibility 

On the basis of information provided by the directors, we have compiled the special purpose financial 
statements in accordance with the basis of accounting described in Note 1 to the financial statements, 

Australian Accounting Interpretations, other authoritative pronouncements of the Australian Accounting 
Standards Board, the Corporations Act 2001 and APES 315: Compilation of Financial Information. 

We have applied our expertise in accounting and financial reporting to compile these financial statements 
in accordance with the basis of accounting described in Note 1 to the financial statements. We have 
complied with the relevant ethical requirements of APES 110: Code of Ethics for Professional Accountants. 

Assurance Disclaimers 

Since a compilation engagement is not an assurance engagement, we are not required to verify the 

reliability, accuracy or completeness of the information provided to us by management to compile these 
financial statements. Accordingly, we do not express an audit opinion or a review conclusion on these 
financial statements. 

These special purpose financial statements were compiled exclusively for the benefit of the directors who 
are responsible for the reliability, accuracy and completeness of the information used to compile them. We 

do not accept responsibility for the contents of the financial statements. 

Nexia Sydney Audit Pty Ltd 

Darren Steedman 

Director 

Date: 29 May 2025 

Sydney 
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General information 

The financial statements cover St Philip's Christian College Cessnock (‘the School’), a campus that is operated by St Philip's 
Christian Education Foundation Limited. St Philip's Christian Education Foundation Limited is a not-for-profit company limited 
by guarantee, incorporated and domiciled in Australia. The financial statements are presented in Australian dollars, which is 
St Philip's Christian College Cessnock’s functional and presentation currency. 

The financial statements were authorised for issue, in accordance with a resolution of directors, on 29 May 2025. The directors 
have the power to amend and reissue the financial statements.



St Philip's Christian College Cessnock 
Statement of profit or loss and other comprehensive income 
For the year ended 31 December 2024 

Revenue and other income 

Expenses 

Employee benefits expense 
Canteen expenses 
Lease expenses 

Management and service fee 
Teaching resources 
Finance costs 

Depreciation and amortisation expense 
Other expenses 

Surplus for the year 

Other comprehensive income for the year 

Total comprehensive income for the year 

Note 2024 
$ 

30,966,920 

(19,303,983) 
(271,749) 

(3,970,419) 
(649,683) 
(312,072) 

(1,378,575) 
(2,147,602) © 

2,932,837 

2,932,837 

2023 
$ 

28,328,767 

(17,622,865) 
(284,420) 
(56,823) 

(3,581,562) 
(606,584) 
(386,528) 

(1,664,483) 
(2,059,226) 

2,066,276 

2,066,276 

The above statement of profit or loss and other comprehensive income should be read in conjunction with the 
accompanying notes 
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St Philip's Christian College Cessnock 
Statement of financial position 
As at 31 December 2024 

Assets 

Current assets 
Cash and cash equivalents 

Trade and other receivables 
Other assets 

Total current assets 

Non-current assets 

Trade and other receivables 
Property, plant and equipment 

Total non-current assets 

Total assets 

Liabilities 

Current liabilities 
Trade and other payables 
Contract liabilities 
Borrowings 

Lease liabilities 
Employee benefits 

Total current liabilities 

Non-current liabilities 

Borrowings 
Lease liabilities 
Employee benefits 

Total non-current liabilities 

Total liabilities 

Net assets 

Equity 
Accumulated surpluses 

Total equity 

Note 

G
C
N
 

w
o
n
 

2024 
$ 

4,257,325 
727,337 
68,196 

5,052,858 

2,509,033 
29,503,900 
32,012,933 

37,065,791 

1,978,623 
274,443 
564,480 

1,405 
1,564,498 
4,383,449 

3,990,560 

310,769 
4,301,329 

8,684,778 

28,381,013 

2023 
$ 

1,265,143 
452,770 
39,790 

1,757,703 

3,498,305 
30,129,389 
33,627,694 

35,385,397 

2,004,690 
656,205 
934,480 
115,109 

1,372,473 
5,082,957 

4,555,040 
45,408 

253,816 
4,854,264 

9,937,221 

25,448,176 

28,381,013 

28,381,013 

25,448,176 

25,448,176 

The above statement of financial position should be read in conjunction with the accompanying notes 
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St Philip's Christian College Cessnock 
Statement of changes in equity 

For the year ended 31 December 2024 

Balance at 1 January 2023 

Surplus for the year 

Other comprehensive income for the year 

Total comprehensive income for the year 

Balance at 31 December 2023 

Balance at 1 January 2024 

Surplus for the year 
Other comprehensive income for the year 

Total comprehensive income for the year 

Balance at 31 December 2024 

Accumulated 
surpluses 

$ 

23,381,900 

2,066,276 

2,066,276 

25,448,176 

Total equity 

$ 

23,381,900 

2,066,276 

2,066,276 

25,448,176 

Accumulated 
surpluses 

$ 

25,448,176 

2,932,837 

Total equity 

$ 

25,448,176 

2,932,837 

2,932,837 

28,381,013 

2,932,837 

28,381,013 

The above statement of changes in equity should be read in conjunction with the accompanying notes 
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St Philip's Christian College Cessnock 

Statement of cash flows 
For the year ended 31 December 2024 

Cash flows from operating activities 
Receipts from customers (inclusive of GST) 
Payments to suppliers (inclusive of GST) 

Interest received 
Interest and other finance costs paid 

Net cash from operating activities 

Cash flows from investing activities 
Payments for property, plant and equipment 
Proceeds from disposal of property, plant and equipment 

Net cash used in investing activities 

Cash flows from financing activities 
Advances from related parties 
Repayment to related parties 
Repayment of borrowings 
Repayment of lease liabilities 

Net cash used in financing activities 

Net increase/(decrease) in cash and cash equivalents 
Cash and cash equivalents at the beginning of the financial year 

Cash and cash equivalents at the end of the financial year 

The above statement of cash flows should be read in conjunction with the accompanying notes 
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Note 2024 

$ 

28,488,353 

_ (24,473,855) 

4,014,498 
42,815 

(312,072) 

3,745,241 

(803,648) 
154,909 

(648,739) 

989,272 

(934,480) 
(159,112) 

(104,320) 
2,992,182 
1,265,143 

4,257,325 

2023 
$ 

24,141,231 
(20,862,726) 

3,278,505 
22,278 

(386,528) 

2,914,255 

(1,081,429) 

(1,081,429) 

(1,188,272) 
(1,332,721) 

(132,071) 

(2,653,064) 

(820,238) 
2,085,381 

1,265,143 



St Philip's Christian College Cessnock 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information 

The accounting policies that are material to the School are set out below. The accounting policies adopted are consistent with 
those of the previous financial year, unless otherwise stated. 

New or amended Accounting Standards and Interpretations adopted 

The School has adopted all of the new or amended Accounting Standards and Interpretations issued by the Australian 
Accounting Standards Board (‘AASB’) that are mandatory for the current reporting period. 

Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted. 

Economic dependence 

St Philip's Christian College Cessnock receives a substantial contribution of revenue from Government departments indirectly 
from Central Office and agencies to operate the business, At the date of this report the directors have no reason to believe 
the Government will not continue to support St Philip's Christian College Cessnock. 

Basis of preparation 

In the directors’ opinion, the School is not a reporting entity because there are no users dependent on general purpose financial 
statements. 

These are special purpose financial statements that have been prepared for the purposes of distribution to the members of St 
Philip's Christian College Cessnock. The directors have determined that the accounting policies adopted are appropriate to 
meet the needs of the members of St Philip's Christian College Cessnock. 

These financial statements have been prepared in accordance with the recognition and measurement requirements specified 
by the Australian Accounting Standards and Interpretations issued by the Australian Accounting Standards Board (‘AASB’) 
and the disclosure requirements of AASB 101 ‘Presentation of Financial Statements’, AASB 107 ‘Statement of Cash Flows’, 
AASB 108 ‘Accounting Policies, Changes in Accounting Estimates and Errors’, AASB 1048 ‘Interpretation of Standards’ and 
AASB 1054 ‘Australian Additional Disclosures’, as appropriate for for-profit oriented entities. 

Historical cost convention 

The financial statements have been prepared under the historical cost convention, except for, where applicable, the 
revaluation of financial assets and liabilities at fair value through profit or loss, financial assets at fair value through other 
comprehensive income, investment properties, certain classes of property, plant and equipment and derivative financial 
instruments. 

Critical accounting estimates 

The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires 
management to exercise its judgement in the process of applying the School's accounting policies. The areas involving a 
higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial 
statements, are disclosed in note 2. 

Revenue recognition 

The Schooi recognises revenue as follows: 

Revenue from contracts with customers 

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



St Philip's Christian College Cessnock 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information (continued) 

Variable consideration within the transaction price, if any, reflects concessions provided to the customer such as discounts, 

rebates and refunds, any potential bonuses receivable from the customer and any other contingent events. Such estimates 

are determined using either the ‘expected value’ or 'most likely amount’ method. The measurement of variable consideration 

is subject to a constraining principle whereby revenue will only be recognised to the extent that it is highly probable that a 

significant reversal in the amount of cumulative revenue recognised will not occur. The measurement constraint continues 

until the uncertainty associated with the variable consideration is subsequently resolved. Amounts received that are subject 

to the constraining principle are recognised as a refund liability. 

Grants 
State and Federal government grant funding that contain specific conditions on the use of those funds are recognised as (or 

when) the School satisfies its performance obligations by providing goods and services to its students. Grants to acquire or 

construct property, plant and equipment to identified specifications for the School's own use are recognised as income when 

(or as) the School satisfies its obligations under the grant. A contract liability is recognised where the School has received 

grant funds but has not satisfied its obligations under the funding agreement. 

Tuition and other student fee income 

Revenue from student fees is recognised over the period to which the provision of education services relate. Excursion and 

camp fees are recognised as revenue when the excursion or camp occurs. Fees received in advance of the School providing 

the goods or services are recognised as a contract liability. Fees are recognised as revenue net of any discounts or 

concessions. 

Donations 
Donations collected, including cash and goods for resale, are recognised as revenue when the School gains control of the 

asset. 

Building fund 
Donations to the building fund are recognised as revenue on receipt. 

Other revenue 
Other revenue is recognised when it is received or when the right to receive payment is established. 

Income tax 

St Philip's Christian Education Foundation Limited which controls the School is exempt from income tax under Division 50 of 

the Income Tax Assessment Act 1997. 

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

An asset is classified as current when: it is either expected to be realised or intended to be sold or consumed in the School's 

normal operating cycle; it is held primarily for the purpose of trading; it is expected to be realised within 12 months after the 

reporting period; or the asset is cash or cash equivalent unless restricted from being exchanged or used to settle a liability for 

at least 12 months after the reporting period. All other assets are classified as non-current. 

A liability is classified as current when: it is either expected to be settled in the School's normal operating cycle; it is held 

primarily for the purpose of trading; it is due to be settled within 12 months after the reporting period; or there is no right at the 

end of the reporting period to defer the settlement of the liability for at least 12 months after the reporting period. All other 

liabilities are classified as non-current. 

Cash and cash equivalents 
Cash and cash equivalents includes cash on hand, deposits held at call with financial institutions, other short-term, highly 

liquid investments with original maturities of three months or less that are readily convertible to known amounts of cash and 

which are subject to an insignificant risk of changes in value. 

Trade and other receivables 

Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the effective 

interest method, less any allowance for expected credit losses. Trade receivables are generally due for settlement within 30 

days.



St Philip's Christian College Cessnock 
Notes to the financial statements 

For the year ended 31 December 2024 

Note 1. Material accounting policy information (continued) 

The School has applied the simplified approach to measuring expected credit losses, which uses a lifetime expected loss 
allowance. To measure the expected credit losses, trade receivables have been grouped based on days overdue. 

Other receivables are recognised at amortised cost, less any allowance for expected credit losses. 

Property, plant and equipment 
Property, plant and equipment is stated at historical cost less accumulated depreciation and impairment. Historical cost 
includes expenditure that is directly attributable to the acquisition of the items. 

Property, plant and equipment, excluding freehold land, is depreciated on a straight-line basis over the assets useful life to 
the School, commencing when the asset is ready for use 

The depreciation rates used for each class of depreciable asset are shown below: 

Buildings 2% - 7.5% 
Plant and equipment 10% - 33% 
Furniture and fittings 10% - 15% 
Motor vehicles 15% - 33% 
Improvements 10% 

The residual values, useful lives and depreciation methods are reviewed, and adjusted if appropriate, at each reporting date. 

An item of property, plant and equipment is derecognised upon disposal or when there is no future economic benefit to the 
School. Gains and losses between the carrying amount and the disposal proceeds are taken to profit or loss. 

Comparatives 
There has been reclassification of certain revenue and expenses to better reflect the nature of the balances and provide more 
meaningful information to the users of the financials. There has been no change to profit or loss as a result of the 
reclassification. All other comparative figures remain consistent with prior year, 

Impairment of non-financial assets 
Non-financial assets are reviewed for impairment whenever events or changes in circumstances indicate that the carrying 
amount may not be recoverable. An impairment loss is recognised for the amount by which the asset's carrying amount 
exceeds its recoverable amount. 

Recoverable amount is the higher of an asset's fair value less costs of disposal and value-in-use. The value-in-use is the 
present value of the estimated future cash flows relating to the asset using a pre-tax discount rate specific to the asset or 
cash-generating unit to which the asset belongs. Assets that do not have independent cash flows are grouped together to 
form a cash-generating unit. 

Trade and other payables 
These amounts represent liabilities for goods and services provided to the School prior to the end of the financial year and 
which are unpaid. Due to their short-term nature they are measured at amortised cost and are not discounted. The amounts 
are unsecured and are usually paid within 30 days of recognition. 

Contract liabilities 
Contract liabilities represent the School's obligation to transfer goods or services to a customer and are recognised when a 
customer pays consideration, or when the School recognises a receivable to reflect its unconditional right to consideration 
(whichever is earlier) before the School has transferred the goods or services to the customer. 

Borrowings 
Loans and borrowings are initially recognised at the fair value of the consideration received, net of transaction costs. They are 
subsequently measured at amortised cost using the effective interest method.



St Philip's Christian College Cessnock 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information (continued) 

Lease liabilities 

A lease liability is recognised at the commencement date of a lease. The lease liability is initially recognised at the present 

value of the lease payments to be made over the term of the lease, discounted using the interest rate implicit in the lease or, 

if that rate cannot be readily determined, the School's incremental borrowing rate. Lease payments comprise of fixed payments 

less any lease incentives receivable, variable lease payments that depend on an index or a rate, amounts expected to be paid 

under residual value guarantees, exercise price of a purchase option when the exercise of the option is reasonably certain to 

occur, and any anticipated termination penalties. The variable lease payments that do not depend on an index or a rate are 

expensed in the period in which they are incurred. 

Lease liabilities are measured at amortised cost using the effective interest method. The carrying amounts are remeasured if 

there is a change in the following: future lease payments arising from a change in an index or a rate used; residual guarantee; 

lease term; certainty of a purchase option and termination penalties. When a lease liability is remeasured, an adjustment is 

made to the corresponding right-of use asset, or to profit or loss if the carrying amount of the right-of-use asset is fully written 

down. 

Finance costs 
Finance costs attributable to qualifying assets are capitalised as part of the asset. All other finance costs are expensed in the 

period in which they are incurred. 

Employee benefits 

Short-term employee benefits 

Liabilities for wages and salaries, including non-monetary benefits, annual leave and long service leave expected to be settled 

wholly within 12 months of the reporting date are measured at the amounts expected to be paid when the liabilities are settled. 

Other long-term employee benefits 

The liability for annual leave and long service leave not expected to be settled within 12 months of the reporting date are 

measured at the present value of expected future payments to be made in respect of services provided by employees up to 

the reporting date using the projected unit credit method. Consideration is given to expected future wage and salary levels, 

experience of employee departures and periods of service. Expected future payments are discounted using market yields at 

the reporting date on high quality corporate bonds with terms to maturity and currency that match, as closely as possible, the 

estimated future cash outflows. 

Goods and Services Tax (‘GST’) and other similar taxes 

Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is not 

recoverable from the tax authority. In this case it is recognised as part of the cost of the acquisition of the asset or as part of 

the expense. 

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST 

recoverable from, or payable to, the tax authority is included in other receivables or other payables in the statement of financial 

position. 

Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or financing activities 

which are recoverable from, or payable to the tax authority, are presented as operating cash flows. 

Commitments and contingencies are disclosed net of the amount of GST recoverable from, or payable to, the tax authority. 

New Accounting Standards and Interpretations not yet mandatory or early adopted 

Australian Accounting Standards and Interpretations that have recently been issued or amended but are not yet mandatory, 

have not been early adopted by the School for the annual reporting year ended 31 December 2024. The School has not yet 

assessed the impact of these new or amended Accounting Standards and Interpretations.



St Philip's Christian College Cessnock 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 2. Critical accounting judgements, estimates and assumptions 

The preparation of the financial statements requires management to make judgements, estimates and assumptions that affect 
the reported amounts in the financial statements. Management continually evaluates its judgements and estimates in relation 
to assets, liabilities, contingent liabilities, revenue and expenses. Management bases its judgements, estimates and 
assumptions on historical experience and on other various factors, including expectations of future events, management 
believes to be reasonable under the circumstances, The resulting accounting judgements and estimates will seldom equal the 
related actual results. The judgements, estimates and assumptions that have a significant risk of causing a material adjustment 
to the carrying amounts of assets and liabilities (refer to the respective notes) within the next financial year are discussed 
below. 

Allowance for expected credit losses 
The allowance for expected credit losses assessment requires a degree of estimation and judgement. It is based on the 
lifetime expected credit loss, grouped based on days overdue, and makes assumptions to allocate an overall expected credit 
loss rate for each group. These assumptions include recent sales experience and historical collection rates. 

Estimation of useful lives of assets 
The School determines the estimated useful lives and related depreciation and amortisation charges for its property, plant and 
equipment and finite life intangible assets. The useful lives could change significantly as a result of technical innovations or 
some other event. The depreciation and amortisation charge will increase where the useful lives are less than previously 
estimated lives, or technically obsolete or non-strategic assets that have been abandoned or sold will be written off or written 
down. 

Employee benefits provision 
As discussed in note 1, the liability for employee benefits expected to be settled more than 12 months from the reporting date 
are recognised and measured at the present value of the estimated future cash flows to be made in respect of all employees 
at the reporting date. In determining the present value of the liability, estimates of attrition rates and pay increases through 
promotion and inflation have been taken into account. 

Note 3. Revenue and other income 

Revenue from contracts with customers 

Tuition income 8,876,342 7,740,672 
Government grants - recurring 20,688,042 19,223,459 
Government grants - non-recurring 470,392 552,605 
Canteen sales 449,962 519,475 
Other operating revenue 93,248 22,127 

30,577,986 28,058,338 

Other revenue 
Other income 232,116 139,198 
Rental income 114,003 108,953 
Interest received —s- 42,815 22,278 

388,934 270,429 

Revenue and other income 30,966,920 28,328,767 
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St Philip's Christian College Cessnock 

Notes to the financial statements 
For the year ended 31 December 2024 

Note 4. Depreciation and amortisation expense 

Depreciation - buildings 
Depreciation - plant and equipment 
Depreciation - furniture and fixtures 
Depreciation - motor vehicles 
Depreciation - improvements 

Note 5. Finance costs 

Interest on borrowings 
Interest on lease liabilities 

Note 6. Cash and cash equivalents 

Current assets 
Cash on hand 
Cash at bank 

Note 7. Trade and other receivables 

Current assets 
Trade receivables 
Less: Allowance for expected credit losses 

GST receivable 

Non-current assets 
Receivable from related party 

2024 
$ 

830,708 
84,934 

305,487 
56,855 

100,591 

1,378,575 

2023 
$ 

819,682 
103,306 
331,925 
88,320 

321,250 

1,664,483 

2024 
$ 

309,305 
2,767 

312,072 

2023 
$ 

383,287 
3,241 

386,528 

2024 

892 
4,256,433 

4,257,325 

2023 

892 
1,264,251 

1,265,143 

2024 

972,858 
(245,521) 
727,337 

727,337 

2,509,033 

3,236,370 

2023 

794,445 
(367,141) 
427,304 

25,466 

452,770 

3,498,305 

3,951,075 



St Philip's Christian College Cessnock 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 8. Other assets 

Current assets 
Prepayments 

Note 9. Property, plant and equipment 

Non-current assets 

Freehold land - at cost 

Buildings - at cost 

Less: Accumulated depreciation 

Improvements - at cost 
Less: Accumulated depreciation 

Plant and equipment - at cost 
Less: Accumulated depreciation 

Furniture and fittings - at cost 
Less: Accumulated depreciation 

Motor vehicles - at cost 

Less: Accumulated depreciation 

Capital works in progress 

Reconciliations 

2024 2023 

1,051,206 

33,694,186 33,384,866 
(9,773,549) (9,402,239) 
23,920,637 23,982,627 

1,051,206 

4,199,888 
(2,114,137) 

2,085,751 

3,981,203 
(2,013,546) 
1,967,657 

709,640 
____ (293,959) 

415,681 

613,264 
__ (286,835) 

326,429 

1,866,235 
_ (1,204,799) 

661,436 

2,151,227 
(1,242,852) 

908,375 

122,012 386,517 
(49,236) (293,773) 
72,776 92,744 

1,296,413 1,800,351 

29,503,900 30,129,389 

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

Freehold Improve- _—— Plant and 
land Buildings ments equipment 

$ $ $ $ 

Balance at 1 

January 2024 1,051,206 23,982,627 
Additions - - 
Disposals - 

Transfers in/(out) - 
Depreciation 

expense - 

1,967,657 
84,888 

326,429 
174,186 

768,718 133,797 - 

(830,708) (100,591) (84,934) 

Balance at 31 

December 2024 2,085,751 415,681 1,051,206 23,920,637 

12 

Furniture 
and fittings 

$ 

908,375 
58,548 

(305,487) 

661,436 72,776 

Capital 
Motor works in 

vehicles progress Total 

$ $ $ 

92,744 1,800,351 30,129,389 
87,449 398,577 803,648 
(50,562) - (50,562) 

- (902,515) - 

(56,855) - (1,378,575) 

1,296,413 29,503,900



St Philip's Christian College Cessnock 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 9. Property, plant and equipment (continued) 

The properties are held as security of the borrowings as disclosed in note 12. 

Note 10. Trade and other payables 

Current liabilities 

Trade payables 
Refundable enrolment deposits 
Other payables 

Note 11. Contract liabilities 

Current liabilities 

Fees received in advance 
Grants received in advance 

Note 12. Borrowings 

Current liabilities 

Bank loans 

Non-current liabilities 

Bank loans 

2024 

52,394 
1,217,188 
709,041 

1,978,623 

2023 

99,861 
1,182,345 
722,484 

2,004,690 

2024 

274,443 

274,443 

2023 

608,356 
47,849 

656,205 

2024 

564,480 

3,990,560 

4,555,040 

2023 

934,480 

4,555,040 

5,489,520 

The above loan is secured over the land and buildings held by the School. The loan incurs interest at 4.465% and has quarterly 

principal repayments of $141,120. 

Note 13. Lease liabilities 

Current liabilities 
Lease liabilities 

Non-current liabilities 

Lease liabilities 

1,405 

115,109 

45,408 

160,517 



St Philip's Christian College Cessnock 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 14. Employee benefits 

2024 2023 
$ $ 

Current liabilities 
Annual leave 197,976 122,060 
Long service leave 1,366,522 1,250,413 

1,564,498 1,372,473 

Non-current liabilities 
Long service leave 310,769 253,816 

1,875,267 1,626,289 

Amounts not expected to be settled within the next 12 months 
The current provision for employee benefits includes all unconditional entitlements where employees have completed the 
required period of service and also those where employees are entitled to pro-rata payments in certain circumstances. The 
entire amount is presented as current, since the School does not have an unconditional right to defer settlement. However, 
based on past experience, the School does not expect all employees to take the full amount of accrued leave or require 
payment within the next 12 months. 

2024 2023 
$ $ 

Employee long service leave obligations not expected to be settled within 12 months 1,074,700 1,000,300 

Note 15. Contingent liabilities 

The capital grants from the Commonwealth Government in respect of buildings were given to the School on the condition that 
the School will continue to use them in their present capacity. 

Prior to 2009 the Government's notional equity reduced over a 20 year period. 

The 20 year equity regime was phased out in 2009 and replaced with the 'repayment in a designated period scheme’ 
outlined in each funding agreement for all new capital funding. 

The potential repayment as at 31 December 2024 is $3,402,879 (2023: $4,010,303). 

The directors are of the opinion that a provision is not required in respect of this matter, as it is not probable that a sacrifice of 
future economic benefits will be required. 

Note 16. Events after the reporting period 

No matter or circumstance has arisen since 31 December 2024 that has significantly affected, or may significantly affect the 
School's operations, the results of those operations, or the School's state of affairs in future financial years. 
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St Philip's Christian College Cessnock 
Directors’ declaration 
For the year ended 31 December 2024 

In the directors’ opinion: 

e the School is not a reporting entity because there are no users dependent on general purpose financial statements. 

Accordingly, as described in note 1 to the financial statements, the attached special purpose financial statements have 

been prepared for the purpose of distribution to the members of St Philip's Christian College Cessnock; 

e _ the attached financial statements and notes comply with the accounting policies as described in note 1 to the financial 

statements; 

e the attached financial statements and notes give a true and fair view of the School's financial position as at 31 December 

2024 and of its performance for the financial year ended on that date; and 

e there are reasonable grounds to believe that the School will be able to pay its debts as and when they become due and 

payable. 

On behalf of the directors 

G jpece ey : 

Director P irector * | 

29 May 2025 ML \
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Sydney NSW 2000 Australia POBoxQ776 
QVB NSW 1230 

E: info@nexiasydney.com.au 

P: +61 2 9251 4600 

F: +61 2 92517138 

nexia.com.au 

Independent Auditor's Report to the Members of St Philip’s Christian College 
Cessnock 

Report on the Audit of the Financial Report 

Opinion 

We have audited the financial report, being a special purpose financial report, of St Philip’s Christian College 
Cessnock (the School), which comprises the statement of financial position as at 31 December 2024, 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 material accounting 
policy information, and the Directors’ declaration. 

In our opinion, the accompanying financial report presents fairly, in all material respects, the financial 
position of the School as at 31 December 2024 and its financial performance and its cash flows for the year 
then ended in accordance with the accounting policies described in Note 1 to the financial statements. 

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 School in accordance with the ethical requirements of the 
Accounting Professional & 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 regarding basis of accounting 

Without modifying our opinion, we draw attention to Note 1 to the financial report, which describes the 
basis of accounting. The financial report has been prepared for the purpose of fulfilling the Directors’ 
financial reporting responsibilities. As a result, the financial report may not be suitable for another purpose. 
Our opinion is not modified in respect of this matter. 

Directors’ responsibility for the financial report 

The Directors of the School are responsible for the preparation and fair presentation of the financial report 
and have determined that the basis of preparation described in Note 1 to the financial statements is 
appropriate to meet the needs of the members. The Directors are also responsible for such internal control 
as the Directors determine is necessary to enable the preparation of the financial report that is free from 
material misstatement, whether due to fraud or error. 
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Nexia 
Australia 

In preparing the financial report, the Directors are responsible for assessing the School’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 School or to cease operations, or have 

no realistic alternative but to do so. 

Auditor’s responsibility for the audit of the financial report 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free 

from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 

our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit 

conducted in accordance with the Australian Auditing Standards will always detect a material misstatement 

when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in 

the aggregate, they could reasonably be expected to influence the economic decisions of users taken on 

the basis of this financial report. 

A further description of our responsibilities for the audit of the financial report is located at The Australian 

Auditing and Assurance Standards Board website at: https://auasb. gov.au/auditors_responsibilities/ar4. pdf. 

This description forms part of our auditor’s report. 

Nexia Sydney Audit Pty Ltd 

Darren Steedman 

Director 

Date: 29 May 2025 

Sydney 
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General information 

The financial statements cover St Philip's Christian College Gosford (‘the School’), a campus that is operated by St Philip's 

Christian Education Foundation Limited. St Philip's Christian Education Foundation Limited is a not-for-profit company limited 

by guarantee, incorporated and domiciled in Australia. The financial statements are presented in Australian dollars, which is 

St Philip's Christian College Gosford's functional and presentation currency. 

The financial statements were authorised for issue, in accordance with a resolution of directors, on 29 May 2025. The directors 

have the power to amend and reissue the financial statements.



St Philip's Christian College Gosford 

Statement of profit or loss and other comprehensive income 
For the year ended 31 December 2024 

Revenue and other income 

Expenses 

Employee benefits expense 
Canteen expenses 

Management and service fee 
Teaching resources 
Finance costs 

Depreciation and amortisation expense 
Other expenses 

Surplus for the year 

Other comprehensive income for the year 

Total comprehensive income for the year 

Note 2024 

$ 

3 16,604,413 

(11,563,114) 
(105,102) 

(2,310,116) 
(354,902) 

5 (329,544) 
4 (419,492) 

(1,181,567) 

340,576 

2023 
$ 

15,230,128 

(9,960,031) 
(87,147) 

(2,028,385) 
(423,460) 
(353,527) 
(512,485) 

(1,223,303) 

641,790 

340,576 641,790 

The above statement of profit or loss and other comprehensive income should be read in conjunction with the 
accompanying notes 

2



St Philip’s Christian College Gosford 
Statement of financial position 
As at 31 December 2024 

Assets 

Current assets 
Cash and cash equivalents 
Trade and other receivables 
Other assets 

Total current assets 

Non-current assets 

Trade and other receivables 
Property, plant and equipment 

Total non-current assets 

Total assets 

Liabilities 

Current liabilities 
Trade and other payables 
Borrowings 
Lease liabilities 
Employee benefits 
Contract liabilities 

Total current liabilities 

Non-current liabilities 

Borrowings 
Employee benefits 
Total non-current liabilities 

Total liabilities 

Net assets 

Equity 
Accumulated surplus 

Total equity 

Note 

a
n
 
dD
 

10 
11 

12 
13 

11 
12 

2024 

1,956,138 
141,596 
64,769 

2,162,503 

1,257,440 
11,875,635 
13,133,075 

__ 15,295,578 

1,220,367 
452,300 

903,766 
764,452 

~ 3,340,885 

4,632,250 
185,536 

4,817,786 

8,158,671 

7,136,907 

2023 

1,637,396 
181,566 
28,339 

1,847,301 

2,177,618 
11,202,041 
13,379,659 

15,226,960 

1,175,656 
452,300 

3,676 
947,359 
672,867 

3,251,858 

5,084,550 
94,221 

5,178,771 

8,430,629 

6,796,331 

7,136,907 

7,136,907 

6,796,331 

6,796,331 

The above statement of financial position should be read in conjunction with the accompanying notes 
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St Philip's Christian College Gosford 
Statement of changes in equity 
For the year ended 31 December 2024 

Balance at 1 January 2023 

Surplus for the year 

Other comprehensive income for the year 

Total comprehensive income for the year 

Balance at 31 December 2023 

Balance at 1 January 2024 

Surplus for the year 

Other comprehensive income for the year 

Toial comprehensive income for the year 

Balance at 31 December 2024 

Accumulated 
surpluses 

$ 

6,154,541 

641,790 

641,790 

6,796,331 

Total equity 

$ 

6,154,541 

641,790 

641,790 

6,796,331 

Accumulated 

surpluses 

$ 

6,796,331 

340,576 

340,576 

7,136,907 

Total equity 

$ 

6,796,331 

340,576 

340,576 

7,136,907 

The above statement of changes in equity should be read in conjunction with the accompanying notes 
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St Philip's Christian College Gosford 

Statement of cash flows 
For the year ended 31 December 2024 

Cash flows from operating activities 
Receipts from customers (inclusive of GST) 
Payments to suppliers and employees (inclusive of GST) 

Interest paid 

Net cash from operating activities 

Cash flows from investing activities 
Purchase of property, plant and equipment 
Proceeds from disposal of property, plant and equipment 

Net cash used in investing activities 

Cash flows from financing activities 
Net repayment of borrowings 
Advances from related parties 
Repayment of lease liabilities 

Net cash used in financing activities 

Net increase in cash and cash equivalents 
Cash and cash equivalents at the beginning of the financial year 

Cash and cash equivalents at the end of the financial year 

Note 2024 

$ 

19,280,944 
(17,083,598) 

(329,544) 

1,867,802 

9 (1,103,851) 
_ 10,767 

(1,093,084) 

(452,300) 

(3,676) 
(455,976) 

318,742 
1,637,396 _ 

6 1,956,138 

2023 
$ 

45,151,862 
(12,878,406) 

(353,527) 

1,919,929 

(476,136) 

(476,136) 

(452,051) 
(789,314) 

(1,241,365) 

202,428 
1,434,968 

1,637,396 

The above statement of cash flows should be read in conjunction with the accompanying notes 
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St Philip's Christian College Gosford 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information 

The accounting policies that are material to the School are set out below. The accounting policies adopted are consistent with 
those of the previous financial year, unless otherwise stated. 

New or amended Accounting Standards and Interpretations adopted 

The School has adopted all of the new or amended Accounting Standards and Interpretations issued by the Australian 
Accounting Standards Board (‘AASB’) that are mandatory for the current reporting period. 

Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted. 

Going concern 

Going concern has been considered at a consolidated level, which includes all Schools operated by St Philip's Christian 
Education Foundation Limited. At 31 December 2024, the School's current liabilities exceeded current assets by $1,178,382 
(2023: $1,404,557). Included in the current liabilities are the following key items: 

- $677,300 of long service leave employee entitlements which are not expected to be fully realised within the next 12 months; 
~ $764,452 of unearned income for prepaid student fees which does not represent future cash outflows; and 
- $641,885 of refundable enrolment fees, the majority of which will not represent future cash outflows within the next 12 
months. 

Notwithstanding the above, the directors have reviewed the projected cash flows of the School and determined that there are 
adequate sources of funding to allow the School to pay its debts as and when they fall due for a period of at least 12 months 
from the date of signing the financial statements. 

After considering the above, the financial report has been prepared on a going concern basis, which contemplates continuity 
of normal activities and realisation of assets and settlement of liabilities in the ordinary course of operations of the School. 

Economic dependence 
St Philip's Christian College Gosford receives a substantial contribution of revenue from Government departments indirectly 
from Central Office and agencies to operate the business. At the date of this report the directors have no reason to believe 
the Government will not continue to support St Philip's Christian College Gosford. 

Basis of preparation 

In the directors’ opinion, the School is not a reporting entity because there are no users dependent on general purpose financial 
statements. 

These are special purpose financial statements that have been prepared for the purposes of distribution to the members of St 
Philip's Christian College Gosford. The directors have determined that the accounting policies adopted are appropriate to 
meet the needs of the members of St Philip's Christian College Gosford. 

These financial statements have been prepared in accordance with the recognition and measurement requirements specified 
by the Australian Accounting Standards and Interpretations issued by the Australian Accounting Standards Board (‘AASB’) 
and the disclosure requirements of AASB 101 ‘Presentation of Financial Statements’, AASB 107 'Statement of Cash Flows’, 
AASB 108 ‘Accounting Policies, Changes in Accounting Estimates and Errors’, AASB 1048 ‘Interpretation of Standards’ and 
AASB 1054 ‘Australian Additional Disclosures’, as appropriate for for-profit oriented entities. 

Historical cost convention 

The financial statements have been prepared under the historical cost convention, except for, where applicable, the 
revaluation of financial assets and liabilities at fair value through profit or loss, financial assets at fair value through other 
comprehensive income, investment properties, certain classes of property, plant and equipment and derivative financial 
instruments. 

Critical accounting estimates 

The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires 
management to exercise its judgement in the process of applying the School's accounting policies. The areas involving a 
higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial 
statements, are disclosed in note 2.



St Philip's Christian College Gosford 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information (continued) 

Revenue recognition 
The School recognises revenue as follows: 

Revenue from contracts with customers 

Revenue is recognised at an amount that reflects the consideration to which the School is expected to be entitled in exchange 

for transferring goods or services to a customer. For each contract with a customer, the School: identifies the contract with a 

customer, identifies the performance obligations in the contract; determines the transaction price which takes into account 

estimates of variable consideration and the time value of money; allocates the transaction price to the separate performance 

obligations on the basis of the relative stand-alone selling price of each distinct good or service to be delivered; and recognises 

revenue when or as each performance obligation is satisfied in a manner that depicts the transfer to the customer of the goods 

or services promised. 

Variable consideration within the transaction price, if any, reflects concessions provided to the customer such as discounts, 

rebates and refunds, any potential bonuses receivable from the customer and any other contingent events. Such estimates 

are determined using either the ‘expected value’ or ‘most likely amount' method. The measurement of variable consideration 

is subject to a constraining principle whereby revenue will only be recognised to the extent that it is highly probable that a 

significant reversal in the amount of cumulative revenue recognised will not occur. The measurement constraint continues 

until the uncertainty associated with the variable consideration is subsequently resolved. Amounts received that are subject 

to the constraining principle are recognised as a refund liability. 

Grants 
State and Federal government grant funding that contain specific conditions on the use of those funds are recognised as (or 

when) the School satisfies its performance obligations by providing goods and services to its students. Grants to acquire or 

construct property, plant and equipment to identified specifications for the School’s own use are recognised as income when 

(or as) the School satisfies its obligations under the grant. A contract liability is recognised where the School has received 

grant funds but has not satisfied its obligations under the funding agreement. 

Tuition and other student fee income 

Revenue from student fees is recognised over the period to which the provision of education services relate. Excursion and 

camp fees are recognised as revenue when the excursion or camp occurs. Fees received in advance of the School providing 

the goods or services are recognised as a contract liability. Fees are recognised as revenue net of any discounts or 

concessions. 

Donations 
Donations collected, including cash and goods for resale, are recognised as revenue when the School gains control of the 

asset. 

Building fund 
Donations to the building fund are recognised as revenue on receipt. 

Other revenue 
Other revenue is recognised when it is received or when the right to receive payment is established. 

Comparatives 
There has been reclassification of certain revenue and expenses to better reflect the nature of the balances and provide more 

meaningful information to the users of the financials. There has been no change to profit or loss as a result of the 

reclassification. All other comparative figures remain consistent with prior year. 

Income tax 

St Philip's Christian Education Foundation Limited which controls the School is exempt from income tax under Division 50 of 

the Income Tax Assessment Act 1997. 

Current and non-current classification 

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



St Philip's Christian College Gosford 
Notes to the financial statements 

For the year ended 31 December 2024 

Note 1. Material accounting policy information (continued) 

An asset is classified as current when: it is either expected to be realised or intended to be sold or consumed in the School's 
normal operating cycle; it is held primarily for the purpose of trading; it is expected to be realised within 12 months after the 
reporting period; or the asset is cash or cash equivalent unless restricted from being exchanged or used to settle a liability for 
at least 12 months after the reporting period. All other assets are classified as non-current. 

A liability is classified as current when: it is either expected to be settled in the School's normal operating cycle; it is held 
primarily for the purpose of trading; it is due to be settled within 12 months after the reporting period: or there is no right at the 
end of the reporting period to defer the settlement of the liability for at least 12 months after the reporting period. All other 
liabilities are classified as non-current. 

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

Trade and other receivables 
Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the effective 
interest method, less any allowance for expected credit losses. Trade receivables are generally due for settlement within 30 
days. 

The School has applied the simplified approach to measuring expected credit losses, which uses a lifetime expected loss 
allowance. To measure the expected credit losses, trade receivables have been grouped based on days overdue. 

Other receivables are recognised at amortised cost, less any allowance for expected credit losses. 

Property, plant and equipment 
Plant and equipment is stated at historical cost less accumulated depreciation and impairment. Historical cost includes 
expenditure that is directly attributable to the acquisition of the items. 

Property, plant and equipment, excluding freehold land, is depreciated on a straight-line basis over the assets useful life to 
the School, commencing when the asset is ready for use. 

Leased assets and leasehold improvements are amortised over the shorter of either the unexpired period of the lease or their 
estimated useful life. 

The depreciation rates used for each class of depreciable asset are shown below: 

Buildings 2% - 7.5% 

Plant and equipment 10% - 33% 
Furniture and fittings 10% - 15% 
Motor vehicles 15% - 33% 
Improvements 10% 

The residual values, useful lives and depreciation methods are reviewed, and adjusted if appropriate, at each reporting date. 

An item of property, plant and equipment is derecognised upon disposal or when there is no future economic benefit to the 
School. Gains and losses between the carrying amount and the disposal proceeds are taken to profit or loss. 

impairment of non-financial assets 
Non-financial assets are reviewed for impairment whenever events or changes in circumstances indicate that the carrying 
amount may not be recoverable. An impairment loss is recognised for the amount by which the asset's carrying amount 
exceeds its recoverable amount. 

Recoverabie amount is the higher of an asset's fair value less costs of disposal and value-in-use. The value-in-use is the 
present value of the estimated future cash flows relating to the asset using a pre-tax discount rate specific to the asset or 
cash-generating unit to which the asset belongs. Assets that do not have independent cash flows are grouped together to 
form a cash-generating unit.



St Philip's Christian College Gosford 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information (continued) 

Trade and other payables 

These amounts represent liabilities for goods and services provided to the School prior to the end of the financial year and 

which are unpaid. Due to their short-term nature they are measured at amortised cost and are not discounted. The amounts 

are unsecured and are usually paid within 30 days of recognition. 

Contract liabilities 

Contract liabilities represent the School's obligation to transfer goods or services to a customer and are recognised when a 

customer pays consideration, or when the School recognises a receivable to reflect its unconditional right to consideration 

(whichever is earlier) before the School has transferred the goods or services to the customer. 

Borrowings 
Loans and borrowings are initially recognised at the fair value of the consideration received, net of transaction costs. They are 

subsequently measured at amortised cost using the effective interest method. 

Lease liabilities 

A lease liability is recognised at the commencement date of a lease. The lease liability is initially recognised at the present 

value of the lease payments to be made over the term of the lease, discounted using the interest rate implicit in the lease or, 

if that rate cannot be readily determined, the School's incremental borrowing rate. Lease payments comprise of fixed payments 

less any lease incentives receivable, variable lease payments that depend on an index or a rate, amounts expected to be paid 

under residual value guarantees, exercise price of a purchase option when the exercise of the option is reasonably certain to 

occur, and any anticipated termination penalties. The variable lease payments that do not depend on an index or a rate are 

expensed in the period in which they are incurred. 

Lease liabilities are measured at amortised cost using the effective interest method. The carrying amounts are remeasured if 

there is a change in the following: future lease payments arising from a change in an index or a rate used; residual guarantee; 

lease term: certainty of a purchase option and termination penalties. When a lease liability is remeasured, an adjustment is 

made to the corresponding right-of use asset, or to profit or loss if the carrying amount of the right-of-use asset is fully written 

down. 

Finance costs 
Finance costs attributable to qualifying assets are capitalised as part of the asset. All other finance costs are expensed in the 

period in which they are incurred. 

Employee benefits 

Short-term employee benefits 

Liabilities for wages and salaries, including non-monetary benefits, annual leave and long service leave expected to be settled 

wholly within 12 months of the reporting date are measured at the amounts expected to be paid when the liabilities are settled. 

Other long-term employee benefits 

The liability for annual leave and long service leave not expected to be settled within 12 months of the reporting date are 

measured at the present value of expected future payments to be made in respect of services provided by employees up to 

the reporting date using the projected unit credit method. Consideration is given to expected future wage and salary levels, 

experience of employee departures and periods of service. Expected future payments are discounted using market yields at 

the reporting date on high quality corporate bonds with terms to maturity and currency that match, as closely as possible, the 

estimated future cash outflows. 

Goods and Services Tax ('GST') and other similar taxes 

Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is not 

recoverable from the tax authority. In this case it is recognised as part of the cost of the acquisition of the asset or as part of 

the expense. 

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST 

recoverable from, or payable to, the tax authority is included in other receivables or other payables in the statement of financial 

position. 

Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or financing activities 

which are recoverable from, or payable to the tax authority, are presented as operating cash flows.



St Philip's Christian College Gosford 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information (continued) 

Commitments and contingencies are disclosed net of the amount of GST recoverable from, or payable to, the tax authority. 

New Accounting Standards and Interpretations not yet mandatory or early adopted 
Australian Accounting Standards and Interpretations that have recently been issued or amended but are not yet mandatory, 
have not been early adopted by the School for the annual reporting year ended 31 December 2024. The School has not yet 
assessed the impact of these new or amended Accounting Standards and Interpretations. 

Note 2. Critical accounting judgements, estimates and assumptions 

Allowance for expected credit losses 

The allowance for expected credit losses assessment requires a degree of estimation and judgement. It is based on the 
lifetime expected credit loss, grouped based on days overdue, and makes assumptions to allocate an overall expected credit 
loss rate for each group. These assumptions include recent sales experience and historical collection rates. 

Estimation of useful lives of assets 
The School determines the estimated useful lives and related depreciation and amortisation charges for its property, plant and 
equipment and finite life intangible assets. The useful lives could change significantly as a result of technical innovations or 
some other event. The depreciation and amortisation charge will increase where the useful lives are less than previously 
estimated lives, or technically obsolete or non-strategic assets that have been abandoned or sold will be written off or written 
down. 

Employee benefits provision 
As discussed in note 1, the liability for employee benefits expected to be settled more than 12 months from the reporting date 
are recognised and measured at the present value of the estimated future cash flows to be made in respect of all employees 
at the reporting date. In determining the present value of the liability, estimates of attrition rates and pay increases through 
promotion and inflation have been taken into account. 

Note 3. Revenue and other income 

2024 2023 

Revenue from contracts with customers 
Tuition income 4,781,934 4,387,223 
Government grants - recurring 11,100,964 10,061,650 
Government grants - non-recurring 73,748 140,659 
Canteen sales 193,561 174,240 
Other operating income 292,202 _ 267,560 

16,442,409 15,031,332 

Other revenue 
Rental income 131,246 117,253 
Other income 30,758 81,543 

162,004 198,796 

Revenue and other income 16,604,413 15,230,128 



St Philip's Christian College Gosford 

Notes to the financial statements 
For the year ended 31 December 2024 

Note 4. Depreciation and amortisation expense 

Depreciation - buildings 
Depreciation - plant and equipment 

Depreciation - furniture and fixtures 
Depreciation - motor vehicles 
Depreciation - improvements 

Note 5. Finance costs 

Interest on borrowings 
Interest on lease liabilities 

Note 6. Cash and cash equivalents 

Current assets 

Cash on hand 
Cash at bank 

Note 7. Trade and other receivables 

Current assets 
Trade receivables 
Provision for impairment 

GST receivable 

Other receivables 

Non-current assets 
Receivable from related party (interest bearing) 

11 

2024 
$ 

258,881 
73,044 
64,876 
8,539 

14,152 

419,492 

2023 
$ 

298,996 

126,733 

72,622 

11,647 

2,487 
512,485 

2024 
$ 

329,499 
45 

329,544 

2023 
$ 

353,368 
___189 

353,527 

2024 

1,100 
1,955,038 

1,956,138 

2023 

1,100 
1,636,296 

1,637,396 

246,889 
(105,293) 
141,596 

4,257,440 

1,399,036 

273,239 
(108,583) 
164,656 

14,202 
2,708 

181,566 

2,177,618 

2,359,184 



St Philip's Christian College Gosford 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 8. Other assets 

Current assets 
Prepayments 

Note 9. Property, plant and equipment 

Non-current assets 

Freehold land - at cost 

Buildings - at cost 

Accumulated depreciation 

Plant and equipment - at cost 
Accumulated depreciation 

Furniture and fittings - at cost 
Accumulated depreciation 

Motor vehicles - at cost 
Accumulated depreciation 

Improvements - at cost 
Accumulated depreciation 

Capital works in progress 

Reconciliations 

2024 

1,900,000 

11,374,369 
(3,691,251) 

7,683,118 

2023 

1,900,000 

11,357,993 
(3,432,370) 
7,925,623 

1,084,173 
(790,127) 

1,056,615 
(717,084) 

294,046 

708,044 
(505,226) 

339,531 

639,962 
(440,350) 

202,818 

345,917 
(331,684) 

199,612 

345,917 
(323,145) 

14,233 

491,986 
(18,247) _ 

473,739 

1,307,681 

11,875,635 

22,772 

217,065 
__(4,096) 
212,969 

601,534 

11,202,041 

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

Freehold 

land Buildings 

$ $ 

Balance at 1 

January 2024 7,925,623 
Additions 16,376 
Disposals - - 
Transfers in/(out) - - 
Depreciation 

expense - 

1,900,000 

(258,881) 
Balance at 31 

December 2024 1,900,000 

Plant and 

equipment and fittings 

$ 

339,531 
29,650 
(2,091) 

___ (73,044) 

Capital 
Motor Improve- works in 

vehicles ments progress 

$ $ $ $ 

Furniture 

199,612 22,772 
76,756 - 
(8,674) - - 

- - 254,110 

212,969 
20,812 960,257 

(254,110) 

(64,876) (8,539) (14,152) - 

Total 

$ 

601,534 11,202,041 
1,103,851 

(10,765) 

(419,492) 
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St Philip's Christian College Gosford 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 9. Property, plant and equipment (continued) 

The properties are held as security of the borrowings as disclosed in note 11. 

Note 10. Trade and other payables 

2024 

Current liabilities 

Trade payables 89,892 

Refundable enrolment deposits 641,885 

Other payables 488,590 

1,220,367 

2023 

910 
676,571 
498,175 

1,175,656 

Note 11. Borrowings 

2024 

Current liabilities 
Bank loans 452,300 _ 

Non-current liabilities 

Bank loans 4,632,250 

5,084,550 

2023 

452,300 

5,084,550 

5,536,850 

The above loan is secured over the land and buildings held by the School. The loan incurs interest at 4.465% and has quarterly 

principal repayments of $113,075. 

Note 12. Employee benefits 

2024 

Current liabilities 

Annual leave 42,587 

Long service leave : 861,179 | 

903,766 

Non-current liabilities 
Long service leave 185,536 

1,089,302 

2023 

62,751 
884,608 

947,359 

94,221 

1,041,580 

Amounts not expected to be settled within the next 12 months 

The current provision for employee benefits includes all unconditional entitlements where employees have completed the 

required period of service and also those where employees are entitled to pro-rata payments in certain circumstances. The 

entire amount is presented as current, since the School does not have an unconditional right to defer settlement. However, 

based on past experience, the School does not expect all employees to take the full amount of accrued leave or require 

payment within the next 12 months. 

2024 
$ 

Employee long service leave obligations not expected to be settled within 12 months 677,300 

43 

2023 
$ 

707,700



St Philip's Christian College Gosford 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 13. Contract liabilities 

2024 2023 
$ $ 

Current liabilities 
Fees received in advance 764,452 621,797 
Grant received in advance - 51,070 

764,452 672,867 

Note 14. Contingencies 

The capital grants from the Commonwealth Government in respect of buildings were given to the School on the condition that 
the School will continue to use them in their present capacity. 

Prior to 2009 the Government's notional equity reduced over a 20 year period. 

The 20 year equity regime was phased out in 2009 and replaced with the 'repayment in a designated period scheme" outlined 

in each funding agreement for all new capital funding. 

The potential repayment as at 31 December 2024 is $1,725,790 (2023: $2,632,349). 

The directors are of the opinion that a provision is not required in respect of this matter, as it is not probable that a sacrifice of 

future economic benefits will be required. 

Note 15. Events after the reporting period 

No matter or circumstance has arisen since 31 December 2024 that has significantly affected, or may significantly affect the 
School's operations, the results of those operations, or the School's state of affairs in future financial years. 
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St Philip's Christian College Gosford 
Directors’ declaration 
For the year ended 31 December 2024 

In the directors’ opinion: 

e the School is not a reporting entity because there are no users dependent on general purpose financial statements. 
Accordingly, as described in note 1 to the financial statements, the attached special purpose financial statements have 
been prepared for the purposes of distribution to the members of St Philip's Christian College Gosford; 

e _ the attached financial statements and notes comply with the accounting policies as described in note 1 to the financial 

statements; 

e _ the attached financial statements and notes give a true and fair view of the School's financial position as at 31 December 
2024 and of its performance for the financial year ended on that date; and 

e there are reasonable grounds to believe that the School will be able fo pay its debts as and when they become due and 

payable. 

On behalf of the directors 

Yipee « ZW li. 
fé | 

Director Ditector \\ 
j 

29 May 2025 | \
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Independent Auditor’s Report to the Members of St Philip's Christian College 
Gosford 

Report on the Audit of the Financial Report 

Opinion 

We have audited the financial report, being a special purpose financial report, of St Philip’s Christian College 
Gosford (the School), which comprises the statement of financial position as at 31 December 2024, 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 material accounting 
policy information, and the Directors’ declaration. 

In our opinion, the accompanying financial report presents fairly, in all material respects, the financial 
position of the School as at 31 December 2024 and its financial performance and its cash flows for the year 
then ended in accordance with the accounting policies described in Note 1 to the financial statements. 

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 School in accordance with the ethical requirements of the 
Accounting Professional & 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 regarding basis of accounting 

Without modifying our opinion, we draw attention to Note 1 to the financial report, which describes the 
basis of accounting. The financial report has been prepared for the purpose of fulfilling the Directors’ 
financial reporting responsibilities. As a result, the financial report may not be suitable for another purpose. 
Our opinion is not modified in respect of this matter. 

Directors’ responsibility for the financial report 

The Directors of the Schoo! are responsible for the preparation and fair presentation of the financial report 
and have determined that the basis of preparation described in Note 1 to the financial statements is 
appropriate to meet the needs of the members. The Directors are also responsible for such internal control 
as the Directors determine is necessary to enable the preparation of the financial report that is free from 
material misstatement, whether due to fraud or error. 
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In preparing the financial report, the Directors are responsible for assessing the School'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 School or to cease operations, or have 

no realistic alternative but to do so. 

Auditor's responsibility for the audit of the financial report 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free 

from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes 

our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit 

conducted in accordance with the Australian Auditing Standards will always detect a material misstatement 

when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in 

the aggregate, they could reasonably be expected to influence the economic decisions of users taken on 

the basis of this financial report. 

A further description of our responsibilities for the audit of the financial report is located at The Australian 

Auditing and Assurance Standards Board website at: https://auasb.gov.au/auditors_responsibilities/ar4.pdf. 

This description forms part of our auditor’s report. 

Nexia Sydney Audit Pty Ltd 

Darren Steedman 

Director 

Date: 29 May 2025 

Sydney 
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General information 

The financial statements cover St Philip's Christian College Newcastle (‘the School’), a campus that is operated by St Philip's 

Christian Education Foundation Limited. St Philip's Christian Education Foundation Limited is a not-for-profit company limited 

by guarantee, incorporated and domiciled in Australia. The financial statements are presented in Australian dollars, which is 

St Philip's Christian College Newcastle's functional and presentation currency. 

The financial statements were authorised for issue, in accordance with a resolution of directors, on 29 May 2025. The directors 

have the power to amend and reissue the financial statements.



St Philip's Christian College Newcastle 
Statement of profit or loss and other comprehensive income 
For the year ended 31 December 2024 

Revenue and other income 

Expenses 

Employee benefits expense 
Cafe trading expenses 
Lease expenses 
Management and service fee 
Teaching resources 
Finance costs 

Depreciation and amortisation expense 
Other expenses 

Surplus for the year 

Other comprehensive income for the year 

Total comprehensive income for the year 

Note 

3 

2024 
$ 

34,647,114 

(22,677,960) 
(460,133) 
(24,660) 

(5,014,312) 
(948,040) 

(1,356,205) 
(1,553,136) 
(2,473,139) 

139,529 

139,529 

2023 
$ 

33,083,277 

(21,369,156) 
(476,636) 
(33,525) 

(4.715,876) 
(953,485) 

(1,202,310) 
(1,261,671) 
(2,644,357) 

426,261 

426,261 

The above statement of profit or loss and other comprehensive income should be read in conjunction with the 
accompanying notes 
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St Philip's Christian College Newcastle 
Statement of financial position 
As at 31 December 2024 

Assets 

Current assets 
Cash and cash equivalents 
Trade and other receivables 

Other assets 
Total current assets 

Non-current assets 

Property, plant and equipment 

Total non-current assets 

Total assets 

Liabilities 

Current liabilities 
Trade and other payables 
Contract liabilities 
Employee benefits 
Lease liabilities 
Borrowings 
Total current liabilities 

Non-current liabilities 
Employee benefits 
Lease liabilities 
Borrowings 

Total non-current liabilities 

Total liabilities 

Net assets 

Equity 
Accumulated surpluses 

Total equity 

Note 

c
o
n
 O
o 

10 
11 
12 
13 
14 

12 
13 
14 

2024 
$ 

1,237,846 
415,658 
57,725 

1,711,229 — 

58,715,886 
_ 58,715,886 

60,427,115 

5,235,889 
784,304 

3,259,787 
232,039 

2,369,680 
11,881,699 

251,370 
365,488 

19,375,740 
__ 19,992,598 

31,874,297 

28,552,818 

2023 

$ 

446,642 
455,354 
64,926 

966,922 

57,472,442 
57,472,442 

58,439,364 

4,920,985 
660,150 

3,030,514 
272,294 

1,106,000 
9,989,943 

177,080 
597,527 

19,261,525 
20,036,132 

30,026,075 

28,413,289 

28,552,818 

28,552,818 

28,413,289 

28,413,289 

The above statement of financial position should be read in conjunction with the accompanying notes 
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St Philip’s Christian College Newcastle 
Statement of changes in equity 
For the year ended 31 December 2024 

Balance at 1 January 2023 

Surplus for the year 

Other comprehensive income for the year 

Total comprehensive income for the year 

Transfer of land and buildings to related party 

Balance at 31 December 2023 

Balance at 1 January 2024 

Surplus for the year 
Other comprehensive income for the year 

Total comprehensive income for the year 

Balance at 31 December 2024 

Accumulated 
surpluses 

$ 

29,145,827 

426,261 

426,261 

(1,158,799) 

28,413,289 

Total equity 

$ 

29,145,827 

426,261 

426,261 

_ (1,158,799) 
28,413,289 

Accumulated 
surpluses 

$ 

28,413,289 

139,529 

139,529 

28,552,818 

Total equity 
$ 

28,413,289 

139,529 

139,529 

28,552,818 

The above statement of changes in equity should be read in conjunction with the accompanying notes 
4



St Philip's Christian College Newcastle 
Statement of cash flows 
For the year ended 31 December 2024 

Cash flows from operating activities 
Receipts from customers (inclusive of GST) 
Payments to suppliers and employees (inclusive of GST) 
Interest received 
Finance costs 

Net cash from operating activities 

Cash flows from investing activities 
Payment for property, plant and equipment 
Proceeds from disposal of property, plant and equipment 

Net cash used in investing activities 

Cash flows from financing activities 
Net proceeds from borrowings 
Advances from related parties 
Repayment of lease liabilities 

Net cash from financing activities 

Net increase/(decrease) in cash and cash equivalents 
Cash and cash equivalents at the beginning of the financial year 

Cash and cash equivalents at the end of the financial year 

The above statement of cash flows should be read in conjunction with the accompanying notes 
5 

Note 

9 

6 

2024 
$ 

38,296,547 

2023 
$ 

27,853,893 
(35,095,689) (26,426,894) 

2,675 
(1,356,205) 

1,847,328 

6,504 
(1,202,310) 

231,193 

(2,882,051) (13,038,197 
69,074 

(2,812,977) 

1,377,895 
651,252 
(272,294) 

1,756,853 

791,204 
446,642 

1,237,846 

(13,038,197) 

9,693,903 
642,688 
(16,204) 

10,320,387 

(2,486,617) 
2,933,259 

446,642 



St Philip's Christian College Newcastle 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information 

The accounting policies that are material to the School are set out below. The accounting policies adopted are consistent with 
those of the previous financial year, unless otherwise stated. 

New or amended Accounting Standards and Interpretations adopted 
The School has adopted all of the new or amended Accounting Standards and Interpretations issued by the Australian 
Accounting Standards Board (‘AASB’) that are mandatory for the current reporting period. 

Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted. 

Going concern 
Going concern has been considered at a consolidated level, which includes all Schools operated by St Philip's Christian 
Education Foundation Limited. At 31 December 2024, the School's current liabilities exceeded current assets by 
$10,170,470 (2023: $9,023,021). Included in the current liabilities are the following key items: 
- $2,421,300 of long service leave employee entitlements which are not expected to be fully realised within the next 12 months: 
- $784,304 of unearned income for prepaid student fees which does not represent future cash outflows; 
- $1,774,807 of refundable enrolment fees, the majority of which will not represent future cash outflows within the next 12 
months; and 
- $2,314,917 of amounts owing to a related entity which will be repaid when sufficient cash flows are available. 

Notwithstanding the above, the directors have reviewed the projected cash flows of the School and have determined that there 
are adequate sources of funding to allow the School to pay its debts as and when they fall due for a period of at least 12 
months from the date of signing the financial statements. 

After considering the above, the financial report has been prepared on a going concern basis, which contemplates continuity 
of normal activities and realisation of assets and settlement of liabilities in the ordinary course of operations of the School. 

Economic dependence 
St Philip's Christian College Newcastle receives a substantial contribution of revenue from Government departments indirectly 
from Central Office and agencies to operate the business. At the date of this report the directors have no reason to believe 
the Government will not continue to support St Philip's Christian College Newcastle. 

Basis of preparation 
In the directors’ opinion, the School is not a reporting entity because there are no users dependent on general purpose financial 
statements. 

These are special purpose financial statements that have been prepared for the purposes of distribution to the members of St 
Philip's Christian College Newcastle. The directors have determined that the accounting policies adopted are appropriate to 
meet the needs of the members of St Philip's Christian College Newcastle. 

These financial statements have been prepared in accordance with the recognition and measurement requirements specified 
by the Australian Accounting Standards and Interpretations issued by the Australian Accounting Standards Board (‘AASB’) 
and the disclosure requirements of AASB 101 ‘Presentation of Financial Statements’, AASB 107 ‘Statement of Cash Flows’, 
AASB 108 ‘Accounting Policies, Changes in Accounting Estimates and Errors', AASB 1048 ‘Interpretation of Standards’ and 
AASB 1054 ‘Australian Additional Disclosures’, as appropriate for for-profit oriented entities. 

Historical cost convention 
The financial statements have been prepared under the historical cost convention, except for, where applicable, the 
revaluation of financial assets and liabilities at fair value through profit or loss, financial assets at fair value through other 
comprehensive income, investment properties, certain classes of property, plant and equipment and derivative financial 
instruments. 

Critical accounting estimates 
The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires 
management to exercise its judgement in the process of applying the School's accounting policies. The areas involving a 
higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial 
statements, are disclosed in note 2.



St Philip's Christian College Newcastle 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information (continued) 

Revenue recognition 
The School recognises revenue as follows: 

Revenue from contracts with customers 
Revenue is recognised at an amount that reflects the consideration to which the School is expected to be entitled in exchange 
for transferring goods or services to a customer. For each contract with a customer, the School: identifies the contract with a 
customer; identifies the performance obligations in the contract; determines the transaction price which takes into account 
estimates of variable consideration and the time value of money; allocates the transaction price to the separate performance 

obligations on the basis of the relative stand-alone selling price of each distinct good or service to be delivered; and recognises 
revenue when or as each performance obligation is satisfied in a manner that depicts the transfer to the customer of the goods 

or services promised. 

Variable consideration within the transaction price, if any, reflects concessions provided to the customer such as discounts, 
rebates and refunds, any potential bonuses receivable from the customer and any other contingent events. Such estimates 
are determined using either the ‘expected value’ or 'most likely amount’ method. The measurement of variable consideration 
is subject to a constraining principle whereby revenue will only be recognised to the extent that it is highly probable that a 
significant reversal in the amount of cumulative revenue recognised will not occur. The measurement constraint continues 
until the uncertainty associated with the variable consideration is subsequently resolved. Amounts received that are subject 

to the constraining principle are recognised as a refund liability. 

Grants 
State and Federal government grant funding that contain specific conditions on the use of those funds are recognised as (or 
when) the School satisfies its performance obligations by providing goods and services to its students. Grants to acquire or 
construct property, plant and equipment to identified specifications for the School's own use are recognised as income when 
(or as) the School satisfies its obligations under the grant. A contract liability is recognised where the School has received 

grant funds but has not satisfied its obligations under the funding agreement. 

Tuition and other student fee income 
Revenue from student fees is recognised over the period to which the provision of education services relate. Excursion and 
camp fees are recognised as revenue when the excursion or camp occurs. Fees received in advance of the School providing 
the goods or services are recognised as a contract liability. Fees are recognised as revenue net of any discounts or 

concessions. 

Donations 
Donations collected, including cash and goods for resale, are recognised as revenue when the School gains control of the 
asset. 

Building fund 
Donations te the building fund are recognised as revenue on receipt. 

Other revenue 
Other revenue is recognised when it is received or when the right to receive payment is established. 

Income tax 
St Philip's Christian Education Foundation Limited which controls the School is exempt from income tax under Division 50 of 

the Income Tax Assessment Act 1997. 

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

An asset is classified as current when: it is either expected to be realised or intended to be sold or consumed in the School's 
normal operating cycle; it is held primarily for the purpose of trading; it is expected to be realised within 12 months after the 
reporting period; or the asset is cash or cash equivalent unless restricted from being exchanged or used to settle a liability for 
at least 12 months after the reporting period. All other assets are classified as non-current.



St Philip's Christian College Newcastle 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information (continued) 

A liability is classified as current when: it is either expected to be settled in the School's normal operating cycle; it is held 
primarily for the purpose of trading; it is due to be settled within 12 months after the reporting period; or there is no right at the 
end of the reporting period to defer the settlement of the liability for at least 12 months after the reporting period. All other 
liabilities are classified as non-current. 

Cash and cash equivalents 

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

Trade and other receivables 

Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the effective 
interest method, less any allowance for expected credit losses. Trade receivables are generally due for settlement within 30 
days. 

The School has applied the simplified approach to measuring expected credit losses, which uses a lifetime expected loss 
allowance. To measure the expected credit losses, trade receivables have been grouped based on days overdue. 

Property, plant and equipment 

Property, plant and equipment is stated at historical cost less accumulated depreciation and impairment. Historical cost 
includes expenditure that is directly attributable to the acquisition of the items. 

Property, plant and equipment, excluding freehold land, is depreciated on a straight-line basis over the assets useful life to 
the School, commencing when the asset is ready for use. 

The depreciation rates used for each class of depreciable asset are shown below: 

Buildings 2% - 7.5% 
Plant and equipment 10% - 33% 
Furniture, fixture and fittings 10% - 15% 
Motor vehicles 15% - 33% 
Improvements 10% 

The residual values, useful lives and depreciation methods are reviewed, and adjusted if appropriate, at each reporting date. 

An item of property, plant and equipment is derecognised upon disposal or when there is no future economic benefit to the 
School. Gains and losses between the carrying amount and the disposal proceeds are taken to profit or loss. 

Comparatives 

There has been reclassification of certain revenue and expenses to better reflect the nature of the balances and provide more 
meaningful information to the users of the financials. There has been no change to profit or loss as a result of the 
reclassification. All other comparative figures remain consistent with prior year. 

Impairment of non-financial assets 

Non-financial assets are reviewed for impairment whenever events or changes in circumstances indicate that the carrying 
amount may not be recoverable. An impairment loss is recognised for the amount by which the asset's carrying amount 
exceeds its recoverable amount. 

Recoverable amount is the higher of an asset's fair value less costs of disposal and value-in-use. The value-in-use is the 
present value of the estimated future cash flows relating to the asset using a pre-tax discount rate specific to the asset or 
cash-generating unit to which the asset belongs. Assets that do not have independent cash flows are grouped together to 
form a cash-generating unit. 

Trade and other payables 

These amounts represent liabilities for goods and services provided to the School prior to the end of the financial year and 
which are unpaid. Due to their short-term nature they are measured at amortised cost and are not discounted. The amounts 
are unsecured and are usually paid within 30 days of recognition.



St Philip's Christian College Newcastle 

Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information (continued) 

Contract liabilities 
Contract liabilities represent the School's obligation to transfer goods or services to a customer and are recognised when a 
customer pays consideration, or when the School recognises a receivable to reflect its unconditional right to consideration 

(whichever is earlier) before the School has transferred the goods or services to the customer. 

Borrowings 
Loans and borrowings are initially recognised at the fair value of the consideration received, net of transaction costs. They are 

subsequently measured at amortised cost using the effective interest method. 

Lease liabilities 
A lease liability is recognised at the commencement date of a lease. The lease liability is initially recognised at the present 
value of the lease payments to be made over the term of the lease, discounted using the interest rate implicit in the lease or, 
if that rate cannot be readily determined, the School's incremental borrowing rate. Lease payments comprise of fixed payments 
less any lease incentives receivable, variable lease payments that depend on an index or a rate, amounts expected to be paid 

under residual value guarantees, exercise price of a purchase option when the exercise of the option is reasonably certain to 
occur, and any anticipated termination penalties. The variable lease payments that do not depend on an index or a rate are 

expensed in the period in which they are incurred. 

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

down. 

Finance costs 
Finance costs attributable to qualifying assets are capitalised as part of the asset. All other finance costs are expensed in the 

period in which they are incurred. 

Employee benefits 

Short-term employee benefits 
Liabilities for wages and salaries, including non-monetary benefits, annual leave and long service leave expected to be settled 
wholly within 12 months of the reporting date are measured at the amounts expected to be paid when the liabilities are settled. 

Other long-term employee benefits 
The liability for annual leave and long service leave not expected to be settled within 12 months of the reporting date are 
measured at the present value of expected future payments to be made in respect of services provided by employees up to 
the reporting date using the projected unit credit method. Consideration is given to expected future wage and salary levels, 

experience of employee departures and periods of service. Expected future payments are discounted using market yields at 
the reporting date on high quality corporate bonds with terms to maturity and currency that match, as closely as possible, the 
estimated future cash outflows. 

Goods and Services Tax ('GST') and other similar taxes 
Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is not 
recoverable from the tax authority. In this case it is recognised as part of the cost of the acquisition of the asset or as part of 

the expense. 

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST 
recoverable from, or payable to, the tax authority is included in other receivables or other payables in the statement of financial 

position. 

Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or financing activities 

which are recoverable from, or payable to the tax authority, are presented as operating cash flows. 

Commitments and contingencies are disclosed net of the amount of GST recoverable from, or payable to, the tax authority.



St Philip's Christian College Newcastle 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information (continued) 

New Accounting Standards and Interpretations not yet mandatory or early adopted 
Australian Accounting Standards and Interpretations that have recently been issued or amended but are not yet mandatory, 
have not been early adopted by the School for the annual reporting year ended 31 December 2024. The School has not yet 
assessed the impact of these new or amended Accounting Standards and Interpretations. 

Note 2. Critical accounting judgements, estimates and assumptions 

The preparation of the financial statements requires management to make judgements, estimates and assumptions that affect 
the reported amounts in the financial statements. Management continually evaluates its judgements and estimates in relation 
to assets, liabilities, contingent liabilities, revenue and expenses. Management bases its judgements, estimates and 
assumptions on historical experience and on other various factors, including expectations of future events, management 
believes to be reasonable under the circumstances. The resulting accounting judgements and estimates will seldom equal the 
related actual results. The judgements, estimates and assumptions that have a significant risk of causing a material adjustment 
to the carrying amounts of assets and liabilities (refer to the respective notes) within the next financial year are discussed 
below. 

Allowance for expected credit losses 
The allowance for expected credit losses assessment requires a degree of estimation and judgement. It is based on the 
lifetime expected credit loss, grouped based on days overdue, and makes assumptions to allocate an overall expected credit 
loss rate for each group. These assumptions include recent sales experience and historical collection rates. 

Estimation of useful lives of assets 
The School determines the estimated useful lives and related depreciation and amortisation charges for its property, plant and 
equipment and finite life intangible assets. The useful lives could change significantly as a result of technical innovations or 
some other event. The depreciation and amortisation charge will increase where the useful lives are less than previously 
estimated lives, or technically obsolete or non-strategic assets that have been abandoned or sold will be written off or written 
down. 

Employee benefits provision 
As discussed in note 1, the liability for employee benefits expected to be settled more than 12 months from the reporting date 
are recognised and measured at the present value of the estimated future cash flows to be made in respect of all employees 
at the reporting date. In determining the present value of the liability, estimates of attrition rates and pay increases through 
promotion and inflation have been taken into account. 

Note 3. Revenue and other income 

Revenue from contracts with customers 
Tuition income 

Government grants - recurring 
Government grants - non-recurring 
Cafe trading revenue 

Other operating revenue 

Other revenue 

Rental income 
Interest received 
Other income 

Revenue and other income 

10 

2024 

$ 

14,423,701 
17,832,507 

310,686 
792,769 

1,049,978 | 

2023 
$ 

13,652,190 
17,016,751 

353,196 
818,053 
975,335 

34,409,641 

78,024 
2,675 

156,774 

32,815,525 

198,028 
6,504 

63,220 
237,473 

34,647,114 

267,752 

33,083,277 



St Philip's Christian College Newcastle 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 4. Depreciation and amortisation expense 

2024 2023 
$ $ 

Depreciation - buildings 1,060,271 722,161 

Depreciation - plant and equipment 180,956 205,838 

Depreciation - furniture and fittings 269,332 211,245 

Depreciation - motor vehicles 7,172 14,163 

Depreciation - improvements 35,405 108,264 

1,553,136 1,261,671 

Note 5. Finance costs 

2024 2023 
$ $ 

Interest on borrowings 1,304,138 1,192,352 

Interest on lease liabilities 52,067 9,958 

1,356,205 1,202,310 

Note 6. Cash and cash equivalents 

2024 2023 

Current assets 

Cash on hand 2,300 3,300 

Cash at bank 1,235,546 443,342 

1,237,846 446 642 

Note 7. Trade and other receivables 

2024 2023 

Current assets 
Trade receivables 576,143 728,909 

Less: Allowance for expected credit losses (160,485) (273,555) 

415,658 455,354 

Note 8. Other assets 

Current assets 
Prepayments 57,725 64,926 



St Philip's Christian College Newcastle 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 9. Property, plant and equipment 

Non-current assets 

Freehold land - at cost 

Buildings - at cost 

Accumulated depreciation 

Plant and equipment - at cost 
Accumulated depreciation 

Furniture and fittings - at cost 
Accumulated depreciation 

Motor vehicles - at cost 

Accumulated depreciation 

Improvements - at cost 
Accumulated depreciation 

Capital works in progress 

Reconciliations 

2024 
$ 

12,358,427 

53,049,278 
(8,844,307) 
44,204,971 

3,053,298 
(2,475,432) 

577,866 

2,440,320 

2023 
$ 

11,357,136 

29,612,719 
(7,784,036) 
21,828,683 

2,599,951 
(2,305,514) 

294,437 

2,351,956 
(1,551,606) (1,282,273) 

888,714 

65,504 
(50,153) 
15,441 

1,914,345 
(1,288,048) 

626,297 

44,170 

58,715,886 

1,069,683 

108,219 
__ (88,233) 

19,986 

1,914,345 
(1,252,643) 

661,702 

22,240,815 

57,472,442 

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

Freehold Plant and = Furniture 

land Buildings equipment and fittings 
$ $ $ $ 

Balance at 1 

January 2024 11,357,136 21,828,683 
Additions 1,001,291 - 
Disposals - - 
Transfers 
in/out) 
Depreciation 

expense - 

294,437 1,069,683 
97,478 88,363 
(2,729) - 

- 23,436,559 369,636 - 

(1,060,271) (180,956) (269,332) 

Balance at 31 

December 

2024 12,358,427 44,204,971 577,866 888,714 

Motor 

vehicles 

$ 

19,986 
50,996 
(48,369) 

(7,172) 

15,441 

Improve- Capital works 
ments in progress 

$ $ 

661,702 22,240,815 
- 1,643,923 
- (34,373) 

- (23,806,195) 

(35,405) _ : 

626,297 44,170 

Total 

$ 

57,472,442 
2,882,051 

(85,471) 

(1,553,136) 

58,715,886 

The properties are held as security of the borrowings as disclosed in note 14.
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For the year ended 31 December 2024 

Note 10. Trade and other payables 

Current liabilities 
Trade payables 
Refundable enrolment deposits 
Related party payables 
Other payables 

Note 11. Contract liabilities 

Current liabilities 

Fees received in advance 
Grants received in advance 

Note 12. Employee benefits 

Current liabilities 
Annual leave 
Long service leave 

Non-current liabilities 
Long service leave 

Amounts not expected to be settled within the next 12 months 

The current provision for employee benefits includes accrued annual leave and long service leave. For long service leave it 

covers all unconditional entitlements where employees have completed the required period of service and also those where 

employees are entitled to pro-rata payments in certain circumstances. The amount of the provision presented as current is 

the amount for which the School does not have a right to defer settlement. However, based on past experience, the School 

does not expect all employees to take the full amount of accrued leave or require payment within the next 12 months. 

Employee long service leave obligations not expected to be settled within 12 months 

2024 
$ 

57,967 
1,774,807 
2,314,917 
1,088,198 

5,235,889 

2023 
$ 

99,832 
1,766,576 
1,663,665 
1,390,912 

4,920,985 

2024 

757,199 
27,105 

784,304 

2023 

649,850 
10,300 

660,150 

2024 

181,159 
3,078,628 

_ 3,259,787 

251,370 

3,511,157 

2023 

113,203 
2,917,311 

3,030,514 

177,080 

3,207,594 

2024 
$ 

2,421,300 

2023 
$ 

2,333,800 



St Philip's Christian College Newcastle 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 13. Lease liabilities 

2024 2023 

Current liabilities 

Lease liabilities 232,039 272,294 

Non-current liabilities 

Lease liabilities 365,488 597,527 

597,527 869,821 

The School has leases over a range of IT assets, and furniture and fittings. The lease terms vary from between 2 - 5 years 
and lease payments are fixed during the lease term. 

Note 14. Borrowings 

Current liabilities 

Bank loans 2,369,680 1,106,000 

Non-current liabilities 

Bank loans 19,375,740 19,261,525 

21,745,420 20,367,525 

The above loan is secured over the land and buildings held by the School. The loan incurs interest at 4.465% and has quarterly 
principal repayments of $592,420. 

Note 15. Contingencies 

The capital grants from the Commonwealth Government in respect of buildings were given to the School on the condition that 
the School will continue to use them in their present capacity. 

Prior to 2009 the Government's notional equity reduced over a 20 year period. 

The 20 year equity regime was phased out in 2009 and replaced with the 'repayment in a designated period scheme’ outlined 
in each funding agreement for all new capital funding. 

The potential repayment as at 31 December 2024 is $1,557,919 (2023: $2,014,373). 

The directors are of the opinion that a provision is not required in respect of this matter, as it is not probable that a sacrifice of 
future economic benefits will be required. 

Note 16. Events after the reporting period 

Subsequent to the year end, the School settled the purchase of 7 Bridge Street, Waratah in April 2025 for $1,900,000. 

No other matter or circumstance has arisen since 31 December 2024 that has significantly affected, or may significantly affect 
the School's operations, the results of those operations, or the School's state of affairs in future financial years.



St Philip's Christian College Newcastle 
Directors' declaration 
For the year ended 31 December 2024 

In the directors’ opinion: 

e the School is not a reporting entity because there are no users dependent on general purpose financial statements. 
Accordingly, as described in note 1 to the financial statements, the attached special purpose financial statements have 
been prepared for the purposes of distribution to the members of St Philip's Christian College Newcastle; 

e the attached financial statements and notes comply with the accounting policies as described in note 1 to the financial 
statements; 

e _ the attached financial statements and notes give a true and fair view of the School's financial position as at 31 December 

2024 and of its performance for the financial year ended on that date; and 

e there are reasonable grounds to believe that the School will be able to pay its debts as and when they become due and 

payable. 

On behalf of the directors 

Ujcte A. ANZ, 
t 7 | Zz 

Director nechr } 

( 
29 May 2025 
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Independent Auditor’s Report to the Members of St Philip’s Christian College 
Newcastle 

Report on the Audit of the Financial Report 

Opinion 

We have audited the financial report, being a special purpose financial report, of St Philip’s Christian College 
Newcastle (the School), which comprises the statement of financial position as at 31 December 2024, 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 material accounting 
policy information, and the Directors’ declaration. 

In our opinion, the accompanying financial report presents fairly, in all material respects, the financial 
position of the School as at 31 December 2024 and its financial performance and its cash flows for the year 

then ended in accordance with the accounting policies described in Note 1 to the financial statements. 

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 School in accordance with the ethical requirements of the 
Accounting Professional & 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 regarding basis of accounting 

Without modifying our opinion, we draw attention to Note 1 to the financial report, which describes the 
basis of accounting. The financial report has been prepared for the purpose of fulfilling the Directors’ 
financial reporting responsibilities. As a result, the financial report may not be suitable for another purpose. 
Our opinion is not modified in respect of this matter. 

Directors’ responsibility for the financial report 

The Directors of the School are responsible for the preparation and fair presentation of the financial report 
and have determined that the basis of preparation described in Note 1 to the financial statements is 
appropriate to meet the needs of the members. The Directors are also responsible for such internal control 

as the Directors determine is necessary to enable the preparation of the financial report that is free from 
material misstatement, whether due to fraud or error. 
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In preparing the financial report, the Directors are responsible for assessing the School’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 School or to cease operations, or have 
no realistic alternative but to do so. 

Auditor's responsibility for the audit of the financial report 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 

our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit 

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

the basis of this financial report. 

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

Nexia Sydney Audit Pty Ltd 

Darren Steedman 

Director 

Date: 29 May 2025 

Sydney 
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General information 

The financial statements cover St Philip's Christian College Port Stephens (‘the School’), a campus that is operated by St 

Philip's Christian Education Foundation Limited. St Philip's Christian Education Foundation Limited is a not-for-profit company 

limited by guarantee, incorporated and domiciled in Australia. The financial statements are presented in Australian dollars, 

which is St Philip's Christian College Port Stephens functional and presentation currency. 

The financial statements were authorised for issue, in accordance with a resolution of directors, on 29 May 2025. The directors 

have the power to amend and reissue the financial statements.



St Philip's Christian College Port Stephens 
Statement of profit or loss and other comprehensive income 
For the year ended 31 December 2024 

Revenue and other income 

Expenses 

Employee benefits expense 
Canteen expenses 
Lease expenses 

Management and service fee 
Teaching resources 
Finance costs 

Depreciation and amortisation expense 
Other expenses 

(Deficit)/surplus for the year 

Other comprehensive income for the year 

Total comprehensive income for the year 

Note 

3 

2024 2023 
$ $ 

19,463,499 19,405,540 

(12,504,307) (11,070,710) 
(134,663) (122,990) 

- 63,864 
(2,774,796) (2,628,769) 
(367,981) (310,210) 
(956,781) (592,856) 

(1,072,910) (1,008,665) 
(1,768,503) (1,630,150) 

(116,442) 2,105,054 

(116,442) 2,105,054 

The above statement of profit or loss and other comprehensive income should be read in conjunction with the 
accompanying notes 
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St Philip's Christian College Port Stephens 
Statement of financial position 
As at 31 December 2024 

Assets 

Current assets 
Cash and cash equivalents 
Trade and other receivables 

Other assets 

Total current assets 

Non-current assets 
Right-of-use assets 
Property, plant and equipment 

Total non-current assets 

Total assets 

Liabilities 

Current liabilities 
Trade and other payables 
Contract liabilities 
Borrowings 

Lease liabilities 
Employee benefits 
Total current liabilities 

Non-current liabilities 
Borrowings 
Lease liabilities 
Employee benefits 

Total non-current liabilities 

Total liabilities 

Net assets 

Equity 
Accumulated surpluses 

Total equity 

Note 

6 

11 
12 
13 
14 
15 

13 
14 
15 

2024 
$ 

1,247,742 
487,168 
13,699 | 

1,748,609 

22,680 
35,845,545 
35,868,225 

37,616,834 

2,198,242 
928,812 
597,080 
134,027 

1,644,652 
5,502,813 

12,859,725 
545,966 
117,870 

13,523,561 

19,026,374 

18,590,460 

2023 

2,025,395 
533,819 
26,553 

2,585,767 

45,362 
35,809,202 

35,854,564 

38,440,331 

2,852,426 
897,581 
597,080 
221,167 

1,513,691 
6,081,945 

13,452,840 
82,972 

115,672 
13,651,484 

19,733,429 

18,706,902 

18,590,460. 

18,590,460 

18,706,902 

18,706,902 

The above statement of financial position should be read in conjunction with the accompanying notes 
3



St Philip's Christian College Port Stephens 
Statement of changes in equity 
For the year ended 31 December 2024 

Balance at 1 January 2023 

Surplus for the year 

Other comprehensive income for the year 

Total comprehensive income for the year 

Balance at 31 December 2023 

Balance at 1 January 2024 

Deficit for the year 

Other comprehensive income for the year 

Total comprehensive loss for the year 

Balance at 31 December 2024 

Accumulated 

surpluses Total equity 

$ $ 

16,601,848 16,601,848 

2,105,054 2,105,054 

2,105,054 2,105,054 

18,706,902 18,706,902 

Accumulated 

surpluses Total equity 

$ $ 

18,706,902 18,706,902 

(116,442) (116,442) 

(116,442) (116,442) 

18,590,460 18,590,460 

The above statement of changes in equity should be read in conjunction with the accompanying notes 
4



St Philip's Christian College Port Stephens 

Statement of cash flows 
For the year ended 31 December 2024 

Cash flows from operating activities 
Receipts from customers (inclusive of GST) 
Payments to suppliers (inclusive of GST) 

Interest received 
Interest and other finance costs paid 

Net cash from operating activities 

Cash flows from investing activities 
Payments for property, plant and equipment 
Proceeds from disposal of property, plant and equipment 

Net cash used in investing activities 

Cash flows from financing activities 
Net proceeds from borrowings 
Net repayment of borrowings 
Advances (to) / from related parties 
Repayment of lease liabilities 

Net cash (used in)/from financing activities 

Net (decrease)/increase in cash and cash equivalents 
Cash and cash equivalents at the beginning of the financial year 

Cash and cash equivalents at the end of the financial year 

Note 

10 

6 

2024 2023 
$ $ 

18,050,409 16,341,716 
(15,405,911) (12,747,273) 

2,644,498 3,594,443 
16,742 14,285 

(956,781) (592,856) 

1,704,459 3,015,872 

(531,925) (14,231,143 
3,777 - 

(528,148) (14,231,143) 

- 9,452,920 
(593,115) - 

(1,177,004) 2,700,957 
(183,845) (162,745) 

(1,953,964) 11,991,132 

(777,653) 775,861 
2,025,395 1,249,534 

1,247,742 2,025,395 

The above statement of cash flows should be read in conjunction with the accompanying notes 
5



St Philip's Christian College Port Stephens 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information 

The accounting policies that are material to the School are set out below. The accounting policies adopted are consistent with those of the previous financial year, unless otherwise stated. 

New or amended Accounting Standards and Interpretations adopted 
The School has adopted all of the new or amended Accounting Standards and Interpretations issued by the Australian Accounting Standards Board (‘AASB’) that are mandatory for the current reporting period. 

Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted. 

Basis of preparation 
In the directors' opinion, the School is not a reporting entity because there are no users dependent on general purpose financial statements. 

These are special purpose financial statements that have been prepared for the purposes of distribution to the members of St Philip's Christian College Port Stephens. The directors have determined that the accounting policies adopted are appropriate to meet the needs of the members of St Philip's Christian College Port Stephens. 

These financial statements have been prepared in accordance with the recognition and measurement requirements specified by the Australian Accounting Standards and Interpretations issued by the Australian Accounting Standards Board (‘AASB’) and the disclosure requirements of AASB 101 'Presentation of Financial Statements', AASB 107 'Statement of Cash Flows’, AASB 108 ‘Accounting Policies, Changes in Accounting Estimates and Errors’, AASB 1048 ‘Interpretation of Standards' and AASB 1054 ‘Australian Additional Disclosures’, as appropriate for for-profit oriented entities. 

Historical cost convention 
The financial statements have been prepared under the historical cost convention, except for, where applicable, the revaluation of financial assets and liabilities at fair value through profit or loss, financial assets at fair value through other comprehensive income, investment properties, certain classes of property, plant and equipment and derivative financial instruments. 

Critical accounting estimates 
The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires management to exercise its judgement in the process of applying the School's accounting policies. The areas involving a higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial statements, are disclosed in note 2. 

Going concern 
Going concern has been considered at a consolidated level, which includes all Schools operated by St Philip's Christian Education Foundation Limited. At 31 December 2024, the School incurred a net deficit of $116,442 and had net current liabilities of $3,754,204. Included in these results are the following key items: 
- $1,257,800 of long service leave employee entitlements which are not expected to be fully realised within the next 12 months: - $928,812 of unearned income for prepaid student fees which does not represent future cash outflows; 
- $241,853 owing to a related party which will be repaid when sufficient cash flows are available; 
- $1,072,910 of depreciation and amortisation expense, a non-cash item; and 
~ $1,011,422 of refundable enrolment fees, the majority of which will not represent future cash outflows within the next 12 months. 

Notwithstanding the above, the directors have reviewed the projected cash flows of the School and determined that there are adequate sources of funding to allow the School to pay its debts as and when they fall due for a period of at least 12 months from the date of signing the financial statements. 

After considering the above, the financial report has been prepared on a going concern basis, which contemplates continuity of normal activities and realisation of assets and settlement of liabilities in the ordinary course of operations of the School. 

Economic dependence 
St Philip's Christian College Port Stephens receives a substantial contribution of revenue from Government departments indirectly from Central Office and agencies to operate the business. At the date of this report the directors have no reason to believe the Government will not continue to support St Philip's Christian College Port Stephens.



St Philip's Christian College Port Stephens 

Notes to the financial statements 

For the year ended 31 December 2024 

Note 1. Material accounting policy information (continued) 

Revenue recognition 

The School recognises revenue as follows: 

Revenue from contracts with customers 

Revenue is recognised at an amount that reflects the consideration to which the School is expected to be entitled in exchange 

for transferring goods or services to a customer. For each contract with a customer, the School: identifies the contract with a 

customer; identifies the performance obligations in the contract; determines the transaction price which takes into account 

estimates of variable consideration and the time value of money; allocates the transaction price to the separate performance 

obligations on the basis of the relative stand-alone selling price of each distinct good or service to be delivered; and recognises 

revenue when or as each performance obligation is satisfied in a manner that depicts the transfer to the customer of the goods 

or services promised. 

Variable consideration within the transaction price, if any, reflects concessions provided to the customer such as discounts, 

rebates and refunds, any potential bonuses receivable from the customer and any other contingent events. Such estimates 

are determined using either the ‘expected value’ or ‘most likely amount’ method. The measurement of variable consideration 

is subject to a constraining principle whereby revenue will only be recognised to the extent that it is highly probable that a 

significant reversal in the amount of cumulative revenue recognised will not occur. The measurement constraint continues 

until the uncertainty associated with the variable consideration is subsequently resolved. Amounts received that are subject 

to the constraining principle are recognised as a refund liability. 

Grants 

State and Federal government grant funding that contain specific conditions on the use of those funds are recognised as (or 

when) the School satisfies its performance obligations by providing goods and services to its students. Grants to acquire or 

construct property, plant and equipment to identified specifications for the School's own use are recognised as income when 

(or as) the School satisfies its obligations under the grant. A contract liability is recognised where the School has received 

grant funds but has not satisfied its obligations under the funding agreement. 

Tuition and other student fee income 

Revenue from student fees is recognised over the period to which the provision of education services relate. Excursion and 

camp fees are recognised as revenue when the excursion or camp occurs. Fees received in advance of the School providing 

the goods or services are recognised as a contract liability. Fees are recognised as revenue net of any discounts or 

concessions. 

Donations 
Donations collected, including cash and goods for resale, are recognised as revenue when the School gains control of the 

asset. 

Building fund 

Donations to the building fund are recognised as revenue on receipt. 

Other revenue 

Other revenue is recognised when it is received or when the right to receive payment is established. 

Income tax 

St Philip's Christian Education Foundation Limited which controls the School is exempt from income tax under Division 50 of 

the Income Tax Assessment Act 1997. 

Current and non-current classification 

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

An asset is classified as current when: it is either expected to be realised or intended to be sold or consumed in the School's 

normal operating cycle; it is held primarily for the purpose of trading; it is expected to be realised within 12 months after the 

reporting period; or the asset is cash or cash equivalent unless restricted from being exchanged or used to settle a liability for 

at least 12 months after the reporting period. All other assets are classified as non-current.



St Philip's Christian College Port Stephens 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information (continued) 

A liability is classified as current when: it is either expected to be settled in the School's normal operating cycle; it is held 
primarily for the purpose of trading; it is due to be settled within 12 months after the reporting period; or there is no right at the 
end of the reporting period to defer the settlement of the liability for at least 12 months after the reporting period. All other 
liabilities are classified as non-current. 

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

Trade and other receivables 
Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the effective 
interest method, less any allowance for expected credit losses. Trade receivables are generally due for settlement within 30 
days. 

The School has applied the simplified approach to measuring expected credit losses, which uses a lifetime expected loss 
allowance. To measure the expected credit losses, trade receivables have been grouped based on days overdue. 

Property, plant and equipment 
Plant and equipment is stated at historical cost less accumulated depreciation and impairment. Historical cost includes 
expenditure that is directly attributable to the acquisition of the items. 

Property, plant and equipment, excluding freehold land, is depreciated on a straight-line basis over the asset's useful life to 
the School, commencing when the asset is ready for use 

The depreciation rates used for each class of depreciable asset are shown below: 

Buildings 2% -7.5% 

Plant and equipment 10% - 33% 
Furniture and fittings 10% - 15% 
Motor vehicles 15% - 33% 
Improvements 10% 

The residual values, useful lives and depreciation methods are reviewed, and adjusted if appropriate, at each reporting date. 

An item of property, plant and equipment is derecognised upon disposal or when there is no future economic benefit to the 
School. Gains and losses between the carrying amount and the disposal proceeds are taken to profit or loss. 

Comparatives 
There has been reclassification of certain revenue and expenses to better reflect the nature of the balances and provide more 
meaningful information to the users of the financials. There has been no change to profit or loss as a result of the 
reclassification. All other comparative figures remain consistent with prior year. 

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

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

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



St Philip's Christian College Port Stephens 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information (continued) 

Impairment of non-financial assets 

Non-financial assets are reviewed for impairment whenever events or changes in circumstances indicate that the carrying 

amount may not be recoverable. An impairment loss is recognised for the amount by which the asset's carrying amount 

exceeds its recoverable amount. 

Recoverable amount is the higher of an asset's fair value less costs of disposal and value-in-use. The value-in-use is the 

present value of the estimated future cash flows relating to the asset using a pre-tax discount rate specific to the asset or 

cash-generating unit to which the asset belongs. Assets that do not have independent cash flows are grouped together to 

form a cash-generating unit. 

Trade and other payables 

These amounts represent liabilities for goods and services provided to the School prior to the end of the financial year and 

which are unpaid. Due to their short-term nature they are measured at amortised cost and are not discounted. The amounts 

are unsecured and are usually paid within 30 days of recognition. 

Contract liabilities 

Contract liabilities represent the School's obligation to transfer goods or services to a customer and are recognised when a 

customer pays consideration, or when the School recognises a receivable to reflect its unconditional right to consideration 
(whichever is earlier) before the School has transferred the goods or services to the customer. 

Borrowings 
Loans and borrowings are initially recognised at the fair value of the consideration received, net of transaction costs. They are 

subsequently measured at amortised cost using the effective interest method. 

Lease liabilities 

A lease liability is recognised at the commencement date of a lease. The lease liability is initially recognised at the present 

value of the lease payments to be made over the term of the lease, discounted using the interest rate implicit in the lease or, 

if that rate cannot be readily determined, the School's incremental borrowing rate. Lease payments comprise of fixed payments 

less any lease incentives receivable, variable lease payments that depend on an index or a rate, amounts expected to be paid 

under residual value guarantees, exercise price of a purchase option when the exercise of the option is reasonably certain to 

occur, and any anticipated termination penalties. The variable lease payments that do not depend on an index or a rate are 

expensed in the period in which they are incurred. 

Lease liabilities are measured at amortised cost using the effective interest method. The carrying amounts are remeasured if 

there is a change in the following: future lease payments arising from a change in an index or a rate used; residual guarantee, 

lease term; certainty of a purchase option and termination penalties. When a lease liability is remeasured, an adjustment is 

made to the corresponding right-of use asset, or to profit or loss if the carrying amount of the right-of-use asset is fully written 

down. 

Finance costs 
Finance costs attributable to qualifying assets are capitalised as part of the asset. All other finance costs are expensed in the 

period in which they are incurred. 

Employee benefits 

Short-term employee benefits 

Liabilities for wages and salaries, including non-monetary benefits, annual leave and long service leave expected to be settled 

wholly within 12 months of the reporting date are measured at the amounts expected to be paid when the liabilities are settled. 

Other long-term employee benefits 

The liability for annual leave and long service leave not expected to be settled within 12 months of the reporting date are 

measured at the present value of expected future payments to be made in respect of services provided by employees up to 

the reporting date using the projected unit credit method. Consideration is given to expected future wage and salary levels, 

experience of employee departures and periods of service. Expected future payments are discounted using market yields at 

the reporting date on high quality corporate bonds with terms to maturity and currency that match, as closely as possible, the 

estimated future cash outflows.



St Philip's Christian College Port Stephens 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information (continued) 

Goods and Services Tax ('GST') and other similar taxes 
Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is not 
recoverable from the tax authority. In this case it is recognised as part of the cost of the acquisition of the asset or as part of 
the expense. 

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST 
recoverable from, or payable to, the tax authority is included in other receivables or other payables in the statement of financial 
position. 

Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or financing activities 
which are recoverable from, or payable to the tax authority, are presented as operating cash flows. 

Commitments and contingencies are disclosed net of the amount of GST recoverable from, or payable to, the tax authority. 

New Accounting Standards and Interpretations not yet mandatory or early adopted 
Australian Accounting Standards and Interpretations that have recently been issued or amended but are not yet mandatory, 
have not been early adopted by the School for the annual reporting period ended 31 December 2024. The School has not yet assessed the impact of these new or amended Accounting Standards and Interpretations. 

Note 2. Critical accounting judgements, estimates and assumptions 

The preparation of the financial statements requires management to make judgements, estimates and assumptions that affect 
the reported amounts in the financial statements. Management continually evaluates its judgements and estimates in relation 
to assets, liabilities, contingent liabilities, revenue and expenses. Management bases its judgements, estimates and 
assumptions on historical experience and on other various factors, including expectations of future events, management 
believes to be reasonable under the circumstances. The resulting accounting judgements and estimates will seldom equal the 
related actual results. The judgements, estimates and assumptions that have a significant risk of causing a material adjustment 
to the carrying amounts of assets and liabilities (refer to the respective notes) within the next financial year are discussed 
below. 

Allowance for expected credit losses 
The allowance for expected credit losses assessment requires a degree of estimation and judgement. It is based on the 
lifetime expected credit loss, grouped based on days overdue, and makes assumptions to allocate an overall expected credit 
loss rate for each group. These assumptions include recent sales experience and historical collection rates. 

Estimation of useful lives of assets 
The School determines the estimated useful lives and related depreciation and amortisation charges for its property, plant and 
equipment and finite life intangible assets. The useful lives could change significantly as a result of technical innovations or 
some other event. The depreciation and amortisation charge will increase where the useful lives are less than previously 
estimated lives, or technically obsolete or non-strategic assets that have been abandoned or sold will be written off or written 
down. 

Employee benefits provision 
As discussed in note 1, the liability for employee benefits expected to be settled more than 12 months from the reporting date 
are recognised and measured at the present value of the estimated future cash flows to be made in respect of all employees 
at the reporting date. In determining the present value of the liability, estimates of attrition rates and pay increases through 
promotion and inflation have been taken into account.



St Philip's Christian College Port Stephens 

Notes to the financial statements 

For the year ended 31 December 2024 

Note 3. Revenue and other income 

Revenue from contracts with customers 

Tuition income 
Government grants - recurring 
Government grants - non-recurring 

Canteen sales 
Other operating revenue 

Other revenue 

Other income 
Rental income 
Interest received 

Revenue and other income 

Note 4. Depreciation and amortisation expense 

Depreciation - buildings 
Depreciation - furniture and fittings 
Depreciation - plant and equipment 
Depreciation - motor vehicles 
Depreciation - improvements 
Amortisation - right-of-use assets 

Note 5. Finance costs 

Interest on borrowings 
Interest on lease liabilities 

Note 6. Cash and cash equivalents 

Current assets 
Cash at bank 
Term deposits 

41 

2024 

6,005,359 
12,517,965 

52,506 
240,178 

316,574 
49,132,582, 

178,385 
135,790 
16,742 
330,917 

19,463,499 

2023 

5,358,296 
41,277,675 
1,862,446 
213,484 

320,621 
19,032,522 

299,182 
59,551 
14,285 

~ 373,018 

19,405,540 

2024 
$ 

758,705 
103,813 
141,525 
44,717 
1,468 

22,682 

1,072,910 

2023 
$ 

630,964 
412,725 
166,258 
73,236 
2,802 

22,680 

1,008,665 

2024 
$ 

926,771 
30,010 

956,781 

2023 
$ 

581,357 
11,499 

592,856 

2024 

1,227,091 
20,651 

1,247,742 

2023 

2,004,744 

20,651 

2,025,395



St Philip’s Christian College Port Stephens 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 7. Trade and other receivables 

2024 2023 
$ $ 

Current assets 
Trade receivables 694,867 715,713 
Less: Allowance for expected credit losses (207,699)  —_ (181,894) 

487,168 533,819 

Note 8. Other assets 

2024 2023 
$ $ 

Current assets 
Prepayments 13,699 26,553 

Note 9. Right-of-use assets 

2024 2023 
$ $ 

Non-current assets 
Land and buildings - right-of-use 140,085 140,085 
Less: Accumulated amortisation (117,405) (94,723) 

22,680 45,362 

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

Land and 
buildings Total 

$ $ 

Balance at 1 January 2024 45,362 45,362 
Depreciation expense (22,682) (22,682) 

Balance at 31 December 2024 22,680 22,680 

The School has leases over property. The lease for property relates to a commercial licence agreement over 21 years with 
rent paid annually in advance. Rent is increased 3% on each annual anniversary date. There is no renewal option as part of 
the agreement. This arrangement has been reflected as a right-of use asset under AASB 16.



St Philip's Christian College Port Stephens 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 10. Property, plant and equipment 

Non-current assets 

Freehold land - at cost 

Buildings - at cost 
Less: Accumulated depreciation 

Plant and equipment - at cost 
Less: Accumulated depreciation 

Furniture and fittings - at cost 
Less: Accumulated depreciation 

Motor vehicles - at cost 
Less: Accumulated depreciation 

Improvements - at cost 
Less: Accumulated depreciation 

Capital works in progress - at cost 

Reconciliations 

2024 
$ 

863,232 

40,329,006 

(6,717,137) 
33,611,869 

1,530,737 
(1,221,494) 

309,243 

1,804,997 
(951,614) 

~ 853,383 

616,134 
_ (502,321) 

113,813 

97,050 
(40,633) 
56,417 

37,588 

35,845,545 

2023 
$ 

863,232 

25,358,011 
(5,958,432) 

~ 19,399,579 

1,476,048 
(4,117,678) 

358,370 

1,135,601 
(810,089) 

~ 325,512 

656,404 
(492,822) 
163,582 

59,293 
—__ (39,165) 

20,128 

14,678,799 

35,809,202 

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

Freehold Piant and —- Furniture Motor 
land Buildings equipment and fittings vehicles 

$ $ $ $ $ 

Balance at 1 
January 2024 863,232 19,399,579 
Additions - - 
Disposals - - 

Transfers 
in/(out) 
Depreciation 
expense - 

358,370 
54,686 

325,512 163,582 
669,396 - 

(5,052) 

- 14,970,995 - - - 

(758,705) (103,813) (141,525) (44,717) 

Balance at 31 
December 2024 853,383 113,813 863,232 33,611,869 309,243 

The properties are held as security of the borrowings as disclosed in note 13. 

56,417 

Improve- 

ments 

$ $ 

20,128 
37,757 

Capital works 
in progress Total 

$ 

14,678,799 35,809,202 
329,784 1,091,623 

(5,052) 

- (14,970,995) - 

(1,468) (1,050,228) 

37,588 35,845,545 



St Philip's Christian College Port Stephens 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 11. Trade and other payables 

Current liabilities 
Trade payables 
Refundable enrolment deposits 
Related party payables 
Other payables 

Note 12. Contract liabilities 

Current liabilities 

Fees received in advance 

Note 13. Borrowings 

Current liabilities 

Bank loans 

Non-current liabilities 

Bank loans 

2024 

6,399 
1,011,422 
241,853 
938,568 

2,198,242 

2023 

18,443 
943,311 

1,418,857 
471,815 

2,852,426 

2024 2023 

2024 

597,080 

12,859,725 

13,456,805 

2023 

13,452,840 

14,049,920 

The above bank loan is secured over the land and buildings held by the School. The loan incurs interest at 4.465% and has 
quarterly principal repayments of $149,270. 

Note 14. Lease liabilities 

Current liabilities 

Lease liabilities 

Non-current liabilities 

Lease liabilities 

134,027 

545,966 

679,993 

221,167 

82,972 

304,139 



St Philip's Christian College Port Stephens 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 15. Employee benefits 

2024 2023 
$ $ 

Current liabilities 
Annual leave 45,313 46,818 
Long service leave 1,599,339 1,466,873 

1,644,652 1,513,691 

Non-current liabilities 
Long service leave 117,870 115,672 

1,762,522 1,629,363 

Amounts not expected to be settled within the next 12 months 

The current provision for employee benefits includes all unconditional entitlements where employees have completed the 

required period of service and also those where employees are entitled to pro-rata payments in certain circumstances. The 

entire amount is presented as current, since the School does not have an unconditional right to defer settlement. However, 
based on past experience, the School does not expect all employees to take the full amount of accrued leave or require 

payment within the next 12 months. 

2024 2023 
$ $ 

Employee long service leave obligations not expected to be settled within 12 months 1,257,800 1,173,500 

Note 16. Contingent liabilities 

The capital grants from the Commonwealth Government in respect of buildings were given to the School on the condition that 

the School will continue to use them in their present capacity. 

Prior to 2009 the Government's notional equity reduced over a 20 year period. 

The 20 year equity regime was phased out in 2009 and replaced with the ‘repayment in a designated period scheme’ outlined 

in each funding agreement for all new capital funding. 

The potential repayment as at 31 December 2024 is $2,112,500 (2023: $4,115,000). 

The directors are of the opinion that a provision is not required in respect of this matter, as it is not probable that a sacrifice of 

future economic benefits will be required. 

Note 17. Events after the reporting period 

No matter or circumstance has arisen since 31 December 2024 that has significantly affected, or may significantly affect the 

School's operations, the results of those operations, or the School's state of affairs in future financial years.



St Philip's Christian College Port Stephens 
Directors’ declaration 

For the year ended 31 December 2024 

In the directors’ opinion: 

e the School is not a reporting entity because there are no users dependent on general purpose financial statements. 

Accordingly, as described in note 1 to the financial statements, the attached special purpose financial statements have 
been prepared for the purposes of distribution to the members of St Philip's Christian College Port Stephens; 

e the attached financial statements and notes comply with the accounting policies as described in note 1 to the financial 
statements; 

e the attached financial statements and notes give a true and fair view of the School's financial position as at 31 December 
2024 and of its performance for the financial year ended on that date; and 

e there are reasonable grounds to believe that the School will be able to pay its debts as and when they become due and 
payable. 

On behalf of the directors 

Director Director 

29 May 2025
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Independent Auditor’s Report to the Members of St Philip’s Christian College 
Port Stephens 

Report on the Audit of the Financial Report 

Opinion 

We have audited the financial report, being a special purpose financial report, of St Philip's Christian College 
Port Stephens (the School), which comprises the statement of financial position as at 31 December 2024, 

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 material 
accounting policy information, and the Directors’ declaration. 

In our opinion, the accompanying financial report presents fairly, in all material respects, the financial 
position of the Schoo! as at 31 December 2024 and its financial performance and its cash flows for the year 

then ended in accordance with the accounting policies described in Note 1 to the financial statements. 

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 School in accordance with the ethical requirements of the 

Accounting Professional & 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 regarding basis of accounting 

Without modifying our opinion, we draw attention to Note 1 to the financial report, which describes the 
basis of accounting. The financial report has been prepared for the purpose of fulfilling the Directors’ 
financial reporting responsibilities. As a result, the financial report may not be suitable for another purpose. 
Our opinion is not modified in respect of this matter. 

Directors’ responsibility for the financial report 

The Directors of the School are responsible for the preparation and fair presentation of the financial report 
and have determined that the basis of preparation described in Note 1 to the financial statements is 

appropriate to meet the needs of the members. The Directors are also responsible for such internal control 
as the Directors determine is necessary to enable the preparation of the financial report that is free from 
material misstatement, whether due to fraud or error. 
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In preparing the financial report, the Directors are responsible for assessing the School'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 School or to cease operations, or have no realistic alternative but to do so. 

Auditor's responsibility for the audit of the financial report 
Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with the Australian Auditing Standards will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of this financial report. 

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

Nexia Sydney Audit Pty Ltd 

Darren Steedman 

Director 

Date: 29 May 2025 

Sydney 
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General information 

The financial statements covers St Philip's Christian College Gilibaa (‘the School’), a school that is operated by St Philip's 
Christian Education Foundation Limited. St Philip's Christian Education Foundation Limited is a not-for-profit company limited 
by guarantee, incorporated and domiciled in Australia. The financial statements are presented in Australian dollars, which is 
St Philip's Christian College Gilibaa's functional and presentation currency. 

The financial statements were authorised for issue, in accordance with a resolution of directors, on 29 May 2025. The directors 
have the power to amend and reissue the financial statements.



St Philip's Christian College Gilibaa 

Statement of profit or loss and other comprehensive income 

For the year ended 31 December 2024 

Revenue and other income 

Expenses 
Employee benefits expense 

Lease expenses 
Management and service fee 
Teaching resources 
Depreciation and amortisation expense 

Other expenses 

Deficit for the year 

Other comprehensive income for the year 

Total comprehensive loss for the year 

Note 2024 
$ 

3 698,858 

(620,586) 
(27,720) 
(83,974) 
(20,122) 

(665) 
(39,265) _ 

(93,474) 

(93,474) 

2023 

(179,827) 

(209) 

(17,918) 

(197,954) 

(197,954) 

The above statement of profit or loss and other comprehensive income should be read in conjunction with the 

accompanying notes 
2



St Philip's Christian College Gilibaa 
Statement of financial position 
As at 31 December 2024 

Assets 

Current assets 

Cash and cash equivalents 
Trade and other receivables 
Total current assets 

Non-current assets 

Property, plant and equipment 
Total non-current assets 

Total assets 

Liabilities 

Current liabilities 
Trade and other payables 
Employee benefits 
Contract liabilities 

Total current liabilities 

Non-current liabilities 
Employee benefits 

Total non-current liabilities 

Total liabilities 

Net liabilities 

Equity 
Accumulated deficits 

Total deficiency in equity 

The above statemeni of financial position should be read in conjunction with the accompanying notes 
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Note 
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2024 
$ 

216,032 
34,641 

~ 250,673 

8,349 

259,022 

472,593 
71,674 
2,469 

546,736 

3,714 
3,714 

550,450 

(291,428) 

8,349 — 

2023 

264,237 

(197,954) 

(291,428) 

(291,428) 

(197,954) 

(197,954) 



St Philip’s Christian College Gilibaa 

Statement of changes in equity 
For the year ended 31 December 2024 

Balance at 1 January 2023 

Deficit for the year 
Other comprehensive income for the year 

Total comprehensive loss for the year 

Balance at 31 December 2023 

Balance at 1 January 2024 

Deficit for the year 
Other comprehensive income for the year 

Total comprehensive loss for the year 

Balance at 31 December 2024 

Total 

Accumulated deficiency in 
deficits equity 

$ $ 

(197,954) (197,954) 

(197,954) (197,954) 

(197,954) (197,954) 

Total 

Accumulated deficiency in 
deficits equity 

$ $ 

(197,954) (197,954) 

(93,474) (93,474) 

(93,474) (93,474) 

(291,428) (291,428) 

The above statement of changes in equity should be read in conjunction with the accompanying notes 
4



St Philip's Christian College Gilibaa 
Statement of cash flows 

For the year ended 31 December 2024 

Cash flows from operating activities 
Receipts from customers (inclusive of GST) 
Payments to suppliers (inclusive of GST) 

Net cash used in operating activities 

Cash flows from investing activities 
Purchase of property, plant and equipment 

Net cash used in investing activities 

Cash flows from financing activities 
Net proceeds from related party loan 

Net cash from financing activities 

Net increase in cash and cash equivalents 
Cash and cash equivalents at the beginning of the financial year 

Cash and cash equivalents at the end of the financial year 

The above statement of cash flows should be read in conjunction with the accompanying notes 
5 

Note 2024 

640,985 
(779,250) 

(138,265) _ 

6 (9,014) 

(9,014) 

298,695 

298,695 

151,416 
64,616 _ 

4 216,032 

2023 

(84,284) 

__ (84,284) 

(1,100) 

(1,100) 

_ 150,000 

150,000 

64,616 

64,616 



St Philip's Christian College Gilibaa 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information 

The accounting policies that are material to the School are set out below. The accounting policies adopted are consistent with 

those of the previous financial year, unless otherwise stated. 

New or amended Accounting Standards and Interpretations adopted 

The School has adopted ail of the new or amended Accounting Standards and Interpretations issued by the Australian 

Accounting Standards Board (‘AASB’) that are mandatory for the current reporting period. 

Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted. 

Basis of preparation 

In the directors' opinion, the School is not a reporting entity because there are no users dependent on general purpose financial 

statements. 

These are special purpose financial statements that have been prepared for the purposes of distribution to the members of St 

Philip's Christian College Gilibaa. The directors have determined that the accounting policies adopted are appropriate to meet 

the needs of the members of St Philip's Christian College Gilibaa. 

These financial statements have been prepared in accordance with the recognition and measurement requirements specified 

by the Australian Accounting Standards and Interpretations issued by the Australian Accounting Standards Board (‘AASB’) 

and the disclosure requirements of AASB 101 ‘Presentation of Financial Statements’, AASB 107 ‘Statement of Cash Flows’, 

AASB 108 ‘Accounting Policies, Changes in Accounting Estimates and Errors’, AASB 1048 ‘Interpretation of Standards’ and 

AASB 1054 ‘Australian Additional Disclosures’, as appropriate for for-profit oriented entities. 

Historical cost convention 
The financial statements have been prepared under the historical cost convention. 

Critical accounting estimates 
The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires 

management to exercise its judgement in the process of applying the School's accounting policies. The areas involving a 

higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial 

statements, are disclosed in note 2. 

Going concern 

Going concern has been considered at a consolidated level, which includes all Schools operated by St Philip's Christian 

Education Foundation Limited. The School incurred a deficit for the year of $93,474, had net liabilities of $291,428 and had 

net current liabilities of $296,063. Included in the liabilities are the following key items: 
- $46,900 of long service leave employee entitlements which are not expected to be fully realised within the next 12 months; 

and 

- $448,695 of amounts owing to a related entity which will be repaid when sufficient cash flows are available. 

Notwithstanding the above, the directors have reviewed the projected cash flows of the School and have determined that there 

are adequate sources of funding to allow the Schoo! to pay its debts as and when they fall due for a period of at least 12 

months from the date of signing the financial statements. 

After considering the above, the financial report has been prepared on a going concern basis, which contemplates continuity 

of normal activities and realisation of assets and settlement of liabilities in the ordinary course of operations of the School. 

Revenue recognition 
The School recognises revenue as follows: 

Revenue from contracts with customers 

Revenue is recognised at an amount that reflects the consideration to which the School is expected to be entitled in exchange 

for transferring goods or services to a customer. For each contract with a customer, the School: identifies the contract with a 

customer; identifies the performance obligations in the contract; determines the transaction price which takes into account 

estimates of variable consideration and the time value of money; allocates the transaction price to the separate performance 

obligations on the basis of the relative stand-alone selling price of each distinct good or service to be delivered; and recognises 

revenue when or as each performance obligation is satisfied in a manner that depicts the transfer to the customer of the goods 

or services promised.



St Philip’s Christian College Gilibaa 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information (continued) 

Variable consideration within the transaction price, if any, reflects concessions provided to the customer such as discounts, 
rebates and refunds, any potential bonuses receivable from the customer and any other contingent events. Such estimates 
are determined using either the ‘expected value' or ‘most likely amount’ method. The measurement of variable consideration 
is subject to a constraining principle whereby revenue will only be recognised to the extent that it is highly probable that a 
significant reversal in the amount of cumulative revenue recognised will not occur. The measurement constraint continues 
until the uncertainty associated with the variable consideration is subsequently resolved. Amounts received that are subject 
to the constraining principle are recognised as a refund liability. 

Grants 
State and Federal government grant funding that contain specific conditions on the use of those funds are recognised as (or 
when) the School satisfies its performance obligations by providing goods and services to its students. Grants to acquire or 
construct property, plant and equipment to identified specifications for the School's own use are recognised as income when 
(or as) the School satisfies its obligations under the grant. A contract liability is recognised where the School has received 
grant funds but has not satisfied its obligations under the funding agreement. 

Tuition and other student fee income 
Revenue from student fees is recognised over the period to which the provision of education services relate. Excursion and 
camp fees are recognised as revenue when the excursion or camp occurs. Fees received in advance of the School providing 
the goods or services are recognised as a contract liability. Fees are recognised as revenue net of any discounts or 
concessions. 

Other revenue 

Other revenue is recognised when it is received or when the right to receive payment is established. 

Income tax 
St Philip's Christian Education Foundation Limited which controls the School is exempt from income tax under Division 50 of 
the Income Tax Assessment Act 1997. 

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

An asset is classified as current when: it is either expected to be realised or intended to be sold or consumed in the School's 
normal operating cycle; it is held primarily for the purpose of trading; it is expected to be realised within 12 months after the 
reporting period; or the asset is cash or cash equivalent unless restricted from being exchanged or used to settle a liability for 
at least 12 months after the reporting period. All other assets are classified as non-current. 

A liability is classified as current when: it is either expected to be settled in the School's normal operating cycle; it is held 
primarily for the purpose of trading; it is due to be settled within 12 months after the reporting period; or there is no right at the 
end of the reporting period to defer the settlement of the liability for at least 12 months after the reporting period. All other 
liabilities are classified as non-current. 

Cash and cash equivalents 

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

Trade and other receivables 
Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the effective 
interest method, less any allowance for expected credit losses. Trade receivables are generally due for settlement within 30 
days. 

The School has applied the simplified approach to measuring expected credit losses, which uses a lifetime expected loss 
allowance. To measure the expected credit losses, trade receivables have been grouped based on days overdue.



St Philip's Christian College Gilibaa 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information (continued) 

Property, plant and equipment 

Property, plant and equipment is stated at historical cost less accumulated depreciation and impairment. Historical cost 

includes expenditure that is directly attributable to the acquisition of the items. 

Property, plant and equipment, excluding freehold land, is depreciated on a straight-line basis over the assets useful life to 

the School, commencing when the asset is ready for use. 

The depreciation rates used for each class of depreciable asset are shown below: 

Plant and equipment 10% - 33% 
Furniture and fittings 10% - 15% 

The residual values, useful lives and depreciation methods are reviewed, and adjusted if appropriate, at each reporting date. 

Impairment of non-financial assets 

Non-financial assets are reviewed for impairment whenever events or changes in circumstances indicate that the carrying 

amount may not be recoverable. An impairment loss is recognised for the amount by which the asset's carrying amount 

exceeds its recoverable amount. 

Recoverable amount is the higher of an asset's fair value less costs of disposal and value-in-use. The value-in-use is the 

present value of the estimated future cash flows relating to the asset using a pre-tax discount rate specific to the asset or 

cash-generating unit to which the asset belongs. Assets that do not have independent cash flows are grouped together to 

form a cash-generating unit. 

Trade and other payables 

These amounts represent liabilities for goods and services provided to the School prior to the end of the financial year and 

which are unpaid. Due to their short-term nature they are measured at amortised cost and are not discounted. The amounts 

are unsecured and are usually paid within 30 days of recognition. 

Comparatives 

There has been reclassification of certain revenue and expenses to better reflect the nature of the balances and provide more 

meaningful information to the users of the financials. There has been no change to profit or loss as a result of the 

reclassification. All other comparative figures remain consistent with prior year. 

Employee benefits 

Short-term employee benefits 

Liabilities for wages and salaries, including non-monetary benefits, annual leave and long service leave expected to be settled 

wholly within 12 months of the reporting date are measured at the amounts expected to be paid when the liabilities are settled. 

Other long-term employee benefits 

The liability for annual leave and long service leave not expected to be settled within 12 months of the reporting date are 

measured at the present value of expected future payments to be made in respect of services provided by employees up to 

the reporting date using the projected unit credit method. Consideration is given to expected future wage and salary levels, 

experience of employee departures and periods of service. Expected future payments are discounted using market yields at 

the reporting date on high quality corporate bonds with terms to maturity and currency that match, as closely as possible, the 

estimated future cash outflows. 

Goods and Services Tax (‘GST') and other similar taxes 

Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is not 

recoverable from the tax authority. In this case it is recognised as part of the cost of the acquisition of the asset or as part of 

the expense. 

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST 

recoverable from, or payable to, the tax authority is included in other receivables or other payables in the statement of financial 

position.



St Philip's Christian College Gilibaa 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information (continued) 

Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or financing activities 
which are recoverable from, or payable to the tax authority, are presented as operating cash flows. 

Commitments and contingencies are disclosed net of the amount of GST recoverable from, or payable to, the tax authority. 

New Accounting Standards and Interpretations not yet mandatory or early adopted 
Australian Accounting Standards and Interpretations that have recently been issued or amended but are not yet mandatory, 
have not been early adopted by the School for the annual reporting year ended 31 December 2024. The School has not yet 
assessed the impact of these new or amended Accounting Standards and Interpretations. 

Note 2. Critical accounting judgements, estimates and assumptions 

The preparation of the financial statements requires management to make judgements, estimates and assumptions that affect 
the reported amounts in the financial statements. Management continually evaluates its judgements and estimates in relation 
to assets, liabilities, contingent liabilities, revenue and expenses. Management bases its judgements, estimates and 
assumptions on historical experience and on other various factors, including expectations of future events, management 

believes to be reasonable under the circumstances. The resulting accounting judgements and estimates will seldom equal the 
related actual results. The judgements, estimates and assumptions that have a significant risk of causing a material adjustment 
to the carrying amounts of assets and liabilities (refer to the respective notes) within the next financial year are discussed 
below. 

Allowance for expected credit losses 
The allowance for expected credit losses assessment requires a degree of estimation and judgement. It is based on the 

lifetime expected credit loss, grouped based on days overdue, and makes assumptions to allocate an overall expected credit 
loss rate for each group, These assumptions include recent sales experience and historical collection rates. 

Estimation of useful lives of assets 

The School determines the estimated useful lives and related depreciation and amortisation charges for its property, plant and 
equipment and finite life intangible assets. The useful lives could change significantly as a result of technical innovations or 
some other event. The depreciation and amortisation charge will increase where the useful lives are less than previously 
estimated lives, or technically obsolete or non-strategic assets that have been abandoned or sold will be written off or written 
down. 

Employee benefits provision 

As discussed in note 1, the liability for employee benefits expected to be settled more than 12 months from the reporting date 
are recognised and measured at the present value of the estimated future cash flows to be made in respect of all employees 
at the reporting date. In determining the present value of the liability, estimates of attrition rates and pay increases through 
promotion and inflation have been taken into account. 

Note 3. Revenue and other income 

2024 2023 
$ $ 

Revenue from contracts with customers 

Tuition income 14,549 - 
Government grants - recurring 684,277 - 

698 826 - 

Other revenue 

Other income 32 - 

Revenue and other income 698,858 - 



St Philip's Christian College Gilibaa 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 4. Cash and cash equivalents 

Current assets 

Cash at bank 

Note 5. Trade and other receivables 

Current assets 
Trade receivables 
GST receivable 

Note 6. Property, plant and equipment 

Non-current assets 
Plant and equipment - at cost 
Accumulated depreciation 

Furniture and fittings - at cost 
Accumulated depreciation 

Capital works in progress 

Reconciliations 

2024 2023 

8,349 1,100 

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

Balance at 1 January 2024 
Additions 

Write off of assets 
Depreciation expense 

Balance at 31 December 2024 

Plant and Furniture and Capital 
equipment fittings 

$ $ $ 

works 
in progress Total 

$ 

1,100 1,100 
- 9,014 

- (1,100) (1,100) 

= (665) 

- 8,349 



St Philip's Christian College Gilibaa 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 7. Trade and other payables 

2024 2023 

Current liabilities 
Trade payables - 85,889 
Related party payable 448,695 150,000 
Other payables 23,898 19,787 

472,593 255,676 

Note 8. Employee benefits 

Current liabilities 
Annual leave 12,095 8,153 
Long service leave 59,579 - 

Non-current liabilities 
Long service leave 3,714 408 

75,388 8,561 

Amounts expected to be settled within the next 12 months 
The current provision for employee benefits includes all unconditional entitlements where employees have completed the 
required period of service and also those where employees are entitled to pro-rata payments in certain circumstances. The 
entire amount is presented as current, since the School does not have an unconditional right to defer settlement. However, 
based on past experience, the School does not expect all employees to take the full amount of accrued leave or require 
payment within the next 12 months. 

2024 2023 
$ $ 

Employee long service leave obligations not expected to be settled within 12 months 46,900 - 

Note 9. Contract liabilities 

2024 2023 

Current liabilities 

Fees received in advance 2,469 - 

Note 10. Contingencies 

In the opinion of the directors, the School did not have any contingencies during the year (2023: Nil). 

Note 11. Events after the reporting period 

No matter or circumstance has arisen since 31 December 2024 that has significantly affected, or may significantly affect the 
School's operations, the results of those operations, or the School's state of affairs in future financial years.



St Philip's Christian College Gilibaa 
Directors’ declaration 
For the year ended 31 December 2024 

In the directors’ opinion: 

On behalf of the directors 

the School is not a reporting entity because there are no users dependent on general purpose financial statements. 

Accordingly, as described in note 1 to the financial statements, the attached special purpose financial statements have 

been prepared for the purposes of distribution to the members of St Philip's Christian College Gilibaa; 

the attached financial statements and notes comply with the accounting policies as described in note 1 to the financial 

statements; 

the attached financial statements and notes give a true and fair view of the School's financial position as at 31 December 

2024 and of its performance for the financial year ended on that date; and 

there are reasonable grounds to believe that the School will be able to pay its debts as and when they become due and 

payable. j 

/ LEM 
Director Director’ 

Al 

Hite Beech J / 
/ f 

29 May 2025 \ 
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Independent Auditor’s Report to the Members of St Philip’s Christian College 
Gilibaa 

Report on the Audit of the Financial Report 

Opinion 

We have audited the financial report, being a special purpose financial report, of St Philip’s Christian College 
Gilibaa (the School), which comprises the statement of financial position as at 31 December 2024, 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 material accounting 
policy information, and the Directors’ declaration. 

In our opinion, the accompanying financial report presents fairly, in all material respects, the financial 
position of the School as at 31 December 2024 and its financial performance and its cash flows for the year 
then ended in accordance with the accounting policies described in Note 1 to the financial statements. 

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 School in accordance with the ethical requirements of the 
Accounting Professional & 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 regarding basis of accounting 

Without modifying our opinion, we draw attention to Note 1 to the financial report, which describes the 
basis of accounting. The financial report has been prepared for the purpose of fulfilling the Directors’ 
financial reporting responsibilities. As a result, the financial report may not be suitable for another purpose. 
Our opinion is not modified in respect of this matter. 

Directors’ responsibility for the financial report 

The Directors of the School are responsible for the preparation and fair presentation of the financial report 
and have determined that the basis of preparation described in Note 1 to the financial statements is 
appropriate to meet the needs of the members. The Directors are also responsible for such internal control 
as the Directors determine is necessary to enable the preparation of the financial report that is free from 
material misstatement, whether due to fraud or error. 
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In preparing the financial report, the Directors are responsible for assessing the School’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 School or to cease operations, or have 

no realistic alternative but to do so. 

Auditor’s responsibility for the audit of the financial report 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free 

from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 

our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit 

conducted in accordance with the Australian Auditing Standards will always detect a material misstatement 

when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in 

the aggregate, they could reasonably be expected to influence the economic decisions of users taken on 

the basis of this financial report. 

A further description of our responsibilities for the audit of the financial report is located at The Australian 

Auditing and Assurance Standards Board website at: https://auasb.gov.au/auditors_responsibilities/ar4.pdf. 

This description forms part of our auditor’s report. 

Nexia Sydney Audit Pty Ltd 

Darren Steedman 

Director 

Date: 29 May 2025 

Sydney 
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General information 

The financial statements cover St Philip's Christian College Dynamic Learning College (‘the School’) which is a division of St 

Philip's Christian Education Foundation Limited. St Philip's Christian Education Foundation Limited is a not-for-profit company 

limited by guarantee, incorporated and domiciled in Australia. The financial statements are presented in Australian dollars, 

which is St Philip's Christian College Dynamic Learning College's functional and presentation currency. 

The financial statements were authorised for issue, in accordance with a resolution of directors, on 29 May 2025. The directors 

have the power to amend and reissue the financial statements.



St Philip's Christian College Dynamic Learning College 
Statement of profit or loss and other comprehensive income 
For the year ended 31 December 2024 

Revenue and other income 

Expenses 

Employee benefits expense 
Canteen expenses 
Lease expenses 

Management and service fee 
Teaching resources 
Finance costs 

Depreciation and amortisation expense 
Other expenses 

Surplus for the year 

Other comprehensive income for the year 

Total comprehensive income for the year 

Note 

3 

2024 
$ 

13,265,830 

(8,280,549) 
(335) 

(54,075) 
(1,331,917) 

(129,777) 
(47,366) 

(362,821) 

2,293,083 

2,293,083 

2023 
$ 

12,304,163 

(7,561,064) 
(336) 

(60,988) 
(1,335,419) 
(125,697) 
(63,908) 

(350,621) 
(765,907) (849,294) 

1,956,836 

1,956,836 

The above statement of profit or loss and other comprehensive income should be read in conjunction with the 
accompanying notes 
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St Philip's Christian College Dynamic Learning College 

Statement of financial position 
As at 31 December 2024 

Assets 

Current assets 
Cash and cash equivalents 

Trade and other receivables 
Other assets 

Total current assets 

Non-current assets 
Trade and other receivables 
Property, plant and equipment 

Total non-current assets 

Total assets 

Liabilities 

Current liabilities 
Trade and other payables 
Contract liabilities 
Borrowings 
Employee benefits 

Total current liabilities 

Non-current liabilities 
Borrowings 
Employee benefits 

Total non-current liabilities 

Total liabilities 

Net assets 

Equity 
Accumulated surpluses 

Total equity 

Note 

o
n
o
 

12 
13 

2024 

4,891,247 
174,223 

2,035 
5 067,505 

3,954,757 
8,897,572 _ 

42,852,329 

17,919,834 

674,768 
132,094 
60,000 

591,575 
1,458,437 

2023 

5,053,516 
187,154 
17,084 

5,257,754 

2,015,524 
8,212,279 
10,227,803 

15,485,557 

552,468 
106,965 
109,801 
536,129 

1,305,363 

115,000 
157,430 
272,430 

1,730,867 _ 

16,188,967 

175,000 
109,310 
284,310 

1,589,673 

13,895,884 

16,188,967 

16,188,967 

13,895,884 

13,895,884 

The above statement of financial position should be read in conjunction with the accompanying notes 
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St Philip's Christian College Dynamic Learning College 
Statement of changes in equity 
For the year ended 31 December 2024 

Balance at 1 January 2023 

Surpius for the year 

Other comprehensive income for the year 

Total comprehensive income for the year 

Transfer of land and building from Newcastle 

Balance at 31 December 2023 

Balance at 1 January 2024 

Surplus for the year 

Other comprehensive income for the year 

Total comprehensive income for the year 

Balance at 31 December 2024 

Accumulated 
surpluses 

$ 

10,780,249 

1,956,836 

1,956,836 

1,158,799 

13,895,884 

Total equity 

$ 

10,780,249 

1,956,836 

1,956,836 

1,158,799 

13,895,884 

Accumulatd 

surpluses 

$ 

13,895,884 

2,293,083 

Total equity 
$ 

13,895,884 

2,293,083 

2,293,083 

16,188,967 

2,293,083 

16,188,967 

The above statement of changes in equity should be read in conjunction with the accompanying notes 
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St Philip's Christian College Dynamic Learning College 

Statement of cash flows 
For the year ended 31 December 2024 

Note 2024 2023 

$ $ 

Cash flows from operating activities 

Receipts from customers (inclusive of GST) 13,026,917 12,158,303 

Payments to suppliers (inclusive of GST) (10,074,488) (9,479,377) 

2,952,429 2,678,926 

Interest received 50,254 43,269 

Interest and other finance costs paid (47,366) (67,151) 

Net cash from operating activities 2,955,317 2,655,044 

Cash flows from investing activities 

Payments for property, plant and equipment 9 (1,116,383) (541,454) 

Proceeds from disposal of property, plant and equipment 47,831 76,811 

Net cash used in investing activities (1,068,552) (464,643) 

Cash flows from financing activities 
Repayment to related parties (1,939,233) (565,910) 

Repayment of borrowings (60,000) (60,000) 

Repayment of lease liabilities (49,801) (47,350) 

Net cash used in financing activities (2,049,034) (673,260) 

Net increase/(decrease) in cash and cash equivalents (162,269) 1,517,141 

Cash and cash equivalents at the beginning of the financial year 5,053,516 3,536,375 

Cash and cash equivalents at the end of the financial year 6 4,891,247 5,053,516 

The above statement of cash flows should be read in conjunction with the accompanying notes 
5
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St Philip's Christian College Dynamic Learning College 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information 

The accounting policies that are material to the School are set out below. The accounting policies adopted are consistent with 
those of the previous financial year, unless otherwise stated. 

New or amended Accounting Standards and Interpretations adopted 
The School has adopted all of the new or amended Accounting Standards and Interpretations issued by the Australian 
Accounting Standards Board (‘AASB’) that are mandatory for the current reporting period. 

Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted. 

Basis of preparation 

In the directors’ opinion, the School is not a reporting entity because there are no users dependent on general purpose financial 
statements. 

These are special purpose financial statements that have been prepared for the purposes of distribution to the members of St 
Philip's Christian College Dynamic Learning College. The directors have determined that the accounting policies adopted are 
appropriate to meet the needs of the members of St Philip's Christian College Dynamic Learning College. 

These financial statements have been prepared in accordance with the recognition and measurement requirements specified 
by the Australian Accounting Standards and Interpretations issued by the Australian Accounting Standards Board (‘AASB’) 
and the disclosure requirements of AASB 101 'Presentation of Financial Statements’, AASB 107 'Statement of Cash Flows’, 

AASB 108 ‘Accounting Policies, Changes in Accounting Estimates and Errors’, AASB 1048 ‘Interpretation of Standards’ and 
AASB 1054 ‘Australian Additional Disclosures’, as appropriate for for-profit oriented entities. 

Historical cost convention 

The financial statements have been prepared under the historical cost convention, except for, where applicable, the 
revaluation of financial assets and liabilities at fair value through profit or loss, financial assets at fair value through other 
comprehensive income, investment properties, certain classes of property, plant and equipment and derivative financial 
instruments. 

Critical accounting estimates 
The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires 

management to exercise its judgement in the process of applying the School's accounting policies. The areas involving a 
higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial 
statements, are disclosed in note 2. 

Economic dependence 
St Philip's Christian College Dynamic Learning College receives a substantial contribution of revenue from Government 
departments and agencies indirectly from Central Office to operate the business. At the date of this report the directors have 
no reason to believe the Government will not continue to support St Philip's Christian College Dynamic Learning College. 

Revenue recognition 
The School recognises revenue as follows: 

Revenue from contracts with customers 
Revenue is recognised at an amount that reflects the consideration to which the School is expected to be entitled in exchange 
for transferring goods or services to a customer. For each contract with a customer, the School: identifies the contract with a 

customer; identifies the performance obligations in the contract; determines the transaction price which takes into account 
estimates of variable consideration and the time value of money; allocates the transaction price to the separate performance 
obligations on the basis of the relative stand-alone selling price of each distinct good or service to be delivered; and recognises 
revenue when or as each performance obligation is satisfied in a manner that depicts the transfer to the customer of the goods 
or services promised.



St Philip's Christian College Dynamic Learning College 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information (continued) 

Variable consideration within the transaction price, if any, reflects concessions provided to the customer such as discounts, 
rebates and refunds, any potential bonuses receivable from the customer and any other contingent events. Such estimates 
are determined using either the 'expected value’ or 'most likely amount’ method. The measurement of variable consideration 
is subject to a constraining principle whereby revenue will only be recognised to the extent that it is highly probable that a 
significant reversal in the amount of cumulative revenue recognised will not occur. The measurement constraint continues 
until the uncertainty associated with the variable consideration is subsequently resolved. Amounts received that are subject 
to the constraining principle are recognised as a refund liability. 

Grants 
State and Federal government grant funding that contain specific conditions on the use of those funds are recognised as (or 
when) the School satisfies its performance obligations by providing goods and services to its students. Grants to acquire or 
construct property, plant and equipment to identified specifications for the School's own use are recognised as income when 
(or as) the School satisfies its obligations under the grant. A contract liability is recognised where the School has received 

grant funds but has not satisfied its obligations under the funding agreement. 

Tuition and other student fee income 
Revenue from student fees is recognised over the period to which the provision of education services relate. Excursion and 
camp fees are recognised as revenue when the excursion or camp occurs. Fees received in advance of the School providing 

the goods or services are recognised as a contract liability. Fees are recognised as revenue net of any discounts or 

concessions. 

Donations 
Donations collected, including cash and goods for resale, are recognised as revenue when the School gains control of the 
asset. 

Building fund 
Donations to the building fund are recognised as revenue on receipt. 

Other revenue 
Other revenue is recognised when it is received or when the right to receive payment is established. 

Income tax 
St Philip's Christian Education Foundation Limited which controls the School is exempt from income tax under Division 50 of 

the Income Tax Assessment Act 1997. 

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

An asset is classified as current when: it is either expected to be realised or intended to be sold or consumed in the School's 
normal operating cycle; it is held primarily for the purpose of trading; it is expected to be realised within 12 months after the 
reporting period; or the asset is cash or cash equivalent unless restricted from being exchanged or used to settle a liability for 
at least 12 months after the reporting period. All other assets are classified as non-current. 

A liability is classified as current when: it is either expected to be settled in the School's normal operating cycle; it is held 
primarily for the purpose of trading; it is due to be settled within 12 months after the reporting period; or there is no right at the 
end of the reporting period to defer the settlement of the liability for at least 12 months after the reporting period. All other 

liabilities are classified as non-current. 

Cash and cash equivalents 
Cash and cash equivalents includes cash on hand, deposits held at call with financial institutions, other short-term, highly 

liquid investments with original maturities of three months or less that are readily convertible to known amounts of cash and 

which are subject to an insignificant risk of changes in value. 

Trade and other receivables 
Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the effective 
interest method, less any allowance for expected credit losses. Trade receivables are generally due for settlement within 30 

days.



St Philip's Christian College Dynamic Learning College 
Notes to the financial statements 

For the year ended 31 December 2024 

Note 1. Material accounting policy information (continued) 

The School has applied the simplified approach to measuring expected credit losses, which uses a lifetime expected loss 
allowance. To measure the expected credit losses, trade receivables have been grouped based on days overdue. 

Other receivables are recognised at amortised cost, less any allowance for expected credit losses. 

Property, plant and equipment 
Plant and equipment is stated at historical cost less accumulated depreciation and impairment. Historical cost includes 

expenditure that is directly attributable to the acquisition of the items. 

Property, plant and equipment, excluding freehold land, is depreciated on a straight-line basis over the assets useful life to 

the School, commencing when the asset is ready for use. 

The depreciation rates used for each class of depreciable asset are shown below: 

Buildings 2% - 7.5% 
Plant and equipment 10% - 33% 
Furniture and fittings 10% - 15% 
Motor vehicles 15% - 33% 
Improvements 10% 

The residual values, useful lives and depreciation methods are reviewed, and adjusted if appropriate, at each reporting date. 

An item of property, plant and equipment is derecognised upon disposal or when there is no future economic benefit to the 
School. Gains and losses between the carrying amount and the disposal proceeds are taken to profit or loss. 

Comparatives 
There has been reclassification of certain revenue and expenses to better reflect the nature of the balances and provide more 
meaningful information to the users of the financials. There has been no change to profit or loss as a result of the 

reclassification. All other comparative figures remain consistent with prior year. 

Impairment of non-financial assets 
Non-financial assets are reviewed for impairment whenever events or changes in circumstances indicate that the carrying 

amount may not be recoverable. An impairment loss is recognised for the amount by which the asset's carrying amount 
exceeds its recoverable amount. 

Recoverable amount is the higher of an asset's fair value less costs of disposal and value-in-use. The value-in-use is the 
present value of the estimated future cash flows relating to the asset using a pre-tax discount rate specific to the asset or 
cash-generating unit to which the asset belongs. Assets that do not have independent cash flows are grouped together to 

form a cash-generating unit. 

Trade and other payables 
These amounts represent liabilities for goods and services provided to the School prior to the end of the financial year and 
which are unpaid. Due to their short-term nature they are measured at amortised cost and are not discounted. The amounts 

are unsecured and are usually paid within 30 days of recognition. 

Contract liabilities 
Contract liabilities represent the School's obligation to transfer goods or services to a customer and are recognised when a 
customer pays consideration, or when the School recognises a receivable to reflect its unconditional right to consideration 
(whichever is earlier) before the School has transferred the goods or services to the customer. 

Borrowings 
Loans and borrowings are initially recognised at the fair value of the consideration received, net of transaction costs. They are 

subsequently measured at amortised cost using the effective interest method. 

Finance costs 
Finance costs attributable to qualifying assets are capitalised as part of the asset. All other finance costs are expensed in the 

period in which they are incurred.



St Philip's Christian College Dynamic Learning College 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information (continued) 

Employee benefits 

Short-term employee benefits 
Liabilities for wages and salaries, including non-monetary benefits, annual leave and long service leave expected to be settled 
wholly within 12 months of the reporting date are measured at the amounts expected to be paid when the liabilities are settled. 

Other long-term employee benefits 
The liability for annual leave and long service leave not expected to be settled within 12 months of the reporting date are 
measured at the present value of expected future payments to be made in respect of services provided by employees up to 
the reporting date using the projected unit credit method. Consideration is given to expected future wage and salary levels, 
experience of employee departures and periods of service. Expected future payments are discounted using market yields at 

the reporting date on high quality corporate bonds with terms to maturity and currency that match, as closely as possible, the 
estimated future cash outflows. 

Goods and Services Tax ('GST') and other similar taxes 
Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is not 
recoverable from the tax authority. In this case it is recognised as part of the cost of the acquisition of the asset or as part of 
the expense. 

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST 
recoverable from, or payable to, the tax authority is included in other receivables or other payables in the statement of financial 
position. 

Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or financing activities 
which are recoverable from, or payable to the tax authority, are presented as operating cash flows. 

Commitments and contingencies are disclosed net of the amount of GST recoverable from, or payable to, the tax authority. 

New Accounting Standards and Interpretations not yet mandatory or early adopted 

Australian Accounting Standards and Interpretations that have recently been issued or amended but are not yet mandatory, 
have not been early adopted by the Schoo! for the annual reporting year ended 31 December 2024. The School has not yet 
assessed the impact of these new or amended Accounting Standards and Interpretations. 

Note 2. Critical accounting judgements, estimates and assumptions 

The preparation of the financial statements requires management to make judgements, estimates and assumptions that affect 
the reported amounts in the financial statements. Management continually evaluates its judgements and estimates in relation 

to assets, liabilities, contingent liabilities, revenue and expenses. Management bases its judgements, estimates and 
assumptions on historical experience and on other various factors, including expectations of future events, management 
believes to be reasonable under the circumstances. The resulting accounting judgements and estimates will seldom equal the 
related actual results. The judgements, estimates and assumptions that have a significant risk of causing a material adjustment 
to the carrying amounts of assets and liabilities (refer to the respective notes) within the next financial year are discussed 
below. 

Allowance for expected credit losses 
The allowance for expected credit losses assessment requires a degree of estimation and judgement. It is based on the 
lifetime expected credit loss, grouped based on days overdue, and makes assumptions to allocate an overall expected credit 
loss rate for each group. These assumptions include recent sales experience and historical collection rates. 

Estimation of useful lives of assets 

The School determines the estimated useful lives and related depreciation and amortisation charges for its property, plant and 
equipment and finite life intangible assets. The useful lives could change significantly as a result of technical innovations or 
some other event. The depreciation and amortisation charge will increase where the useful lives are less than previously 
estimated lives, or technically obsolete or non-strategic assets that have been abandoned or sold will be written off or written 
down.



St Philip's Christian College Dynamic Learning College 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 2. Critical accounting judgements, estimates and assumptions (continued) 

Employee benefits provision 
As discussed in note 1, the liability for employee benefits expected to be settled more than 12 months from the reporting date 
are recognised and measured at the present value of the estimated future cash flows to be made in respect of all employees 
at the reporting date. In determining the present value of the liability, estimates of attrition rates and pay increases through 
promotion and inflation have been taken into account. 

Note 3. Revenue and other income 

2024 2023 
$ $ 

Revenue from contracts with customers 
Tuition income 1,516,369 1,334,724 
Government grants - recurring 11,589,346 10,677,506 
Government grants - non-recurring 52,648 148,158 
Other operating income 13,200 14,475 
Canteen sales 535 909° 

13,172,098 12,175,772 

Other revenue 
Other income 43,478 85,122 
Interest received 50,254 43,269 

_ 93,732 128,391 

Revenue and other income 13,265,830 12,304,163 

Note 4. Depreciation and amortisation expense 

2024 2023 
$ $ 

Depreciation - buildings 146,683 139,650 
Depreciation - furniture and fittings 87,997 60,952 
Depreciation - plant and equipment 24,354 27,330 
Depreciation - motor vehicles 67,328 50,164 
Depreciation - improvements 36,459 72,525 

362,821 350,621 

Note 5. Finance costs 

interest on borrowings 47,366 58,527 
Interest on lease liabilities - 5,381 

Note 6. Cash and cash equivalents 

2024 2023 

Current assets 
Cash at bank 4,891,247 5,053,516 

410



St Philip's Christian College Dynamic Learning College 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 7. Trade and other receivables 

Current assets 
Trade receivables 
Less: Allowances for expected credit losses 

Non-current assets 

Receivable from related parties 

Note 8. Other assets 

Current assets 
Prepayments 

Note 9. Property, plant and equipment 

Non-current assets 

Freehold land - at cost 

Buildings - at cost 
Less: Accumulated depreciation 

Plant and equipment - at cost 
Less: Accumulated depreciation 

Furniture and fittings - at cost 
Less: Accumulated depreciation 

Motor vehicles - at cost 
Less: Accumulated depreciation 

Improvements - at cost 
Less: Accumulated depreciation 

Capital works in progress - at cost 

2024 

294,646 
(120,423) 

174,223 

3,954,757. 

4,128,980 

2023 

329,600 
(142,446) 

187,154 

2,015,524 

2,202,678 

2024 

1,053,000 

5,959,239 
(825,770) 

5,133,469 

287,380 

2023 

1,053,000 

5,960,739 
(700,417) 
5,260,322 

243,267 
(164,608) (140,255) 
122,772 

656,605 
__ (312,163) 

344,442 

532,478 
(197,785) 
334,693 

4,509,417 
(589,859) 

~ 919,558 

989,638 

8,897,572 

103,012 

568,419 
(224,166) 
344,253 

393,681 
(147,739) 
245,942 

1,504,293 
(553,401) 
950,892 

254,858 

8,212,279 



St Philip's Christian College Dynamic Learning College 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 9. Property, plant and equipment (continued) 

Reconciliations 

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

Freehold Plant and 

land Buildings equipment 

$ $ $ 

Balance at 1 
January 2024 
Additions 
Disposals - 

Write off of assets - - - 
Depreciation 
expense - 

5,260,322 
19,830 

103,012 1,053,000 
- 44,114 

(146,683) (24,354) 

Balance at 31 
December 2024 1,053,000 5,133,469 122,772 

Furniture 
and fittings 

$ 

344,253 
88,186 

(87,997) 

344,442 

Motor 
vehicles 

$ 

245,942 
175,919 
(19,840) 

(67,328) 

334,693 

The properties are held as security of the borrowings as disclosed in note 12. 

Note 10. Trade and other payables 

Current liabilities 
Trade payables 

Refundable enrolment deposits 
Other payables 

Note 11. Contract liabilities 

Current liabilities 

Fees received in advance 

Note 12. Borrowings 

Current liabilities 

Bank loans 
Lease liability 

Non-current liabilities 

Bank loans 

Improve- 
ments 

$ 

950,892 
5,125 

(36,459) 

919,558 

2024 

Capital 
works in 
progress Total 

$ $ 

254,858 8,212,279 
783,209 1,116,383 

- (19,840) 
(48,429) (48,429) 

- (362,821) 

989,638 8,897,572 

2023 
$ $ 

39,004 
242,508 
393,256 

27,161 
219,925 
305,382 

674,768 552,468 

2024 2023 

2024 2023 

60,000 60,000 
- 49,801 

60,000 109,801 

115,000 175,000 

175,000 284,801 



St Philip's Christian College Dynamic Learning College 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 12. Borrowings (continued) 

The above loan is secured over the land and buildings held by the School. The loan incurs interest at 4.465% and has quarterly 
principal repayments of $15,000. 

Note 13. Employee benefits 

2024 2023 
$ $ 

Current liabilities 

Annual leave 18,612 40,959 
Long service leave 572,963 495,170 

591,575 536,129 

Non-current liabilities 
Long service leave 157,430 109,310 

749,005 645,439 

Amounts not expected to be settled within the next 12 months 
The current provision for employee benefits includes all unconditional entitlements where employees have completed the 
required period of service and also those where employees are entitled to pro-rata payments in certain circumstances. The 
entire amount is presented as current, since the School does not have an unconditional right to defer settlement. However, 
based on past experience, the School does not expect all employees to take the full amount of accrued leave or require 
payment within the next 12 months. 

2024 2023 

$ $ 

Employee long service leave obligations not expected to be settled within 12 months 450,700 396,100 

Note 14. Contingent liabilities 

The capital grants from the Commonwealth Government in respect of buildings were given to the School on the condition that 
the School will continue to use them in their present capacity. 

Prior to 2009 the Government's notional equity reduced over a 20 year period. 

The 20 year equity regime was phased out in 2009 and replaced with the 'repaymeni in a designated period scheme’ 
outlined in each funding agreement for all new capital funding. 

The potential repayment as at 31 December 2024 is $672,417 (2023: $794,835). 

The directors are of the opinion that a provision is not required in respect of this matter, as it is not probable that a sacrifice of 
future economic benefits will be required. 

Note 15. Events after the reporting period 

No matter or circumstance has arisen since 31 December 2024 that has significantly affected, or may significantly affect the 
School's operations, the results of those operations, or the School's state of affairs in future financial years.



St Philip's Christian College Dynamic Learning College 
Directors’ declaration 
For the year ended 31 December 2024 

In the directors’ opinion: 

On behalf of the directors 

the School is not a reporting entity because there are no users dependent on general purpose financial statements. 
Accordingly, as described in note 1 to the financial statements, the attached special purpose financial statements have 
been prepared for the purposes of distribution to the members of St Philip's Christian College Dynamic Learning College: 

the attached financial statements and notes comply with the accounting policies as described in note 1 to the financial 
statements; 

the attached financial statements and notes give a true and fair view of the School's financial position as at 31 December 
2024 and of its performance for the financial year ended on that date; and 

there are reasonable grounds to believe that the School will be able to pay its debts as and when they become due and 
payable. 

Lute C ce call 

Director Director | 

29 May 2025 \
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Independent Auditor’s Report to the Members of St Philip’s Christian College 

Dynamic Learning College 

Report on the Audit of the Financial Report 

Opinion 

We have audited the financial report, being a special purpose financial report, of St Philip’s Christian College 
Dynamic Learning College (the School), which comprises the statement of financial position as at 31 
December 2024, 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 
material accounting policy information, and the Directors’ declaration. 

In our opinion, the accompanying financial report presents fairly, in all material respects, the financial 
position of the School as at 31 December 2024 and its financial performance and its cash flows for the year 

then ended in accordance with the accounting policies described in Note 1 to the financial statements. 

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 School in accordance with the ethical requirements of the 

Accounting Professional & 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 regarding basis of accounting 

Without modifying our opinion, we draw attention to Note 1 to the financial report, which describes the 
basis of accounting. The financial report has been prepared for the purpose of fulfilling the Directors’ 
financial reporting responsibilities. As a result, the financial report may not be suitable for another purpose. 
Our opinion is not modified in respect of this matter. 

Directors’ responsibility for the financial report 

The Directors of the School are responsible for the preparation and fair presentation of the financial report 
and have determined that the basis of preparation described in Note 1 to the financial statements is 
appropriate to meet the needs of the members. The Directors are also responsible for such internal control 
as the Directors determine is necessary to enable the preparation of the financial report that is free from 
material misstatement, whether due to fraud or error. 
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g Nexia 
Australia 

In preparing the financial report, the Directors are responsible for assessing the School'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 School or to cease operations, or have 
no realistic alternative but to do so. 

Auditor's responsibility for the audit of the financial report 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 
our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit 
conducted in accordance with the Australian Auditing Standards will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in 
the aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of this financial report. 

A further description of our responsibilities for the audit of the financial report is located at The Australian 

Auditing and Assurance Standards Board website at: https://auasb.gov.au/auditors_responsibilities/ar4.padf. 

This description forms part of our auditor’s report. 

Nexia Sydney Audit Pty Ltd 

Darren Steedman 

Director 

Date: 29 May 2025 

Sydney 
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For the year ended 31 December 2024 
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General information 

The financial statements covers St Philip's Christian College Teaching School (‘the School’) which is a division of St Philip's 
Christian Education Foundation Limited. St Philip's Christian Education Foundation Limited is a not-for-profit company limited 
by guarantee, incorporated and domiciled in Australia. The financial statements are presented in Australian dollars, which is 
St Philip's Christian College Teaching School's functional and presentation currency. 

The financial statements were authorised for issue, in accordance with a resolution of directors, on 29 May 2025. The directors 
have the power to amend and reissue the financial statements.



St Philip's Christian College Teaching School 
Statement of profit or loss and other comprehensive income 

For the year ended 31 December 2024 

Revenue and other income 

Expenses 
Employee benefits expense 

Scholarships 
Teaching resources 
Depreciation and amortisation expense 

Other expenses 

(Deficit)/surplus for the year 

Other comprehensive surplus for the year 

Total comprehensive (deficit)/surplus for the year 

Note 2024 2023 
$ $ 

1,260,569 752,722 

(1,268,409) (11,071) 
. (565,366) 

(5,399) (3,741) 
(121) - 

(104,126) (160,471) 

(117,486) 12,073 

(117,486) 12,073 

The above statement of profit or loss and other comprehensive income should be read in conjunction with the 

accompanying notes 
2



St Philip's Christian College Teaching School 
Statement of financial position 
As at 31 December 2024 

Assets 

Current assets 

Cash and cash equivalents 

Trade and other receivables 
Total current assets 

Non-current assets 
Property, plant and equipment 

Total non-current assets 

Total assets 

Liabilities 

Current liabilities 
Trade and other payables 
Employee benefits 

Total current liabilities 

Non-current liabilities 
Employee benefits 

Total non-current liabilities 

Total liabilities 

Net (liabilities)/assets 

Equity 

Accumulated deficits 

Total equity/(deficiency) 

Note 

“
O
o
 

2024 
$ 

163,984 

115,901 
145,965 

~ 261,866 

7,534 
7,531 

269,397 

(105,413) 

2023 
$ 

506,811 

73,562 
~ 580,373 

580,373 

568,300 

568,300 

12,073 

(105,413) 

(105,413) 

12,073 

12,073 

The above statement of financial position should be read in conjunction with the accompanying notes 
3



St Philip's Christian College Teaching School 

Statement of changes in equity 
For the year ended 31 December 2024 

Balance at 1 January 2023 

Surplus for the year 
Other comprehensive surplus for the year 

Total comprehensive surplus for the year 

Balance at 31 December 2023 

Balance at 1 January 2024 

Deficit for the year 
Other comprehensive surplus for the year 

Total comprehensive deficit for the year 

Balance at 31 December 2024 

Accumulated 
deficits Total equity 

$ $ 

12,073 12,073 

12,073 12,073 

12,073 12,073 

Total 
Accumulated deficiency in 

deficits equity 

$ $ 

12,073 12,073 

(117,486) (117,486) 

(117,486) (117,486) 

(105,413) (105,413) 

The above statement of changes in equity should be read in conjunction with the accompanying notes 
4



St Philip's Christian College Teaching School 
Statement of cash flows 
For the year ended 31 December 2024 

Note 2024 2023 
$ $ 

Cash flows from operating activities 
Receipts from customers (inclusive of GST) 1,382,248 679,161 
Payments to suppliers and employees (inclusive of GST) (1,802,498) (172,350) 

Net cash (used in)/from operating activities (420,250) 506,811 

Cash flows from investing activities 
Payments for property, plant and equipment 5 (1,930) - 

Net cash used in investing activities (1,930) = 

Net cash from financing activities - . 

Net (decrease)/increase in cash and cash equivalents (422,180) 506,811 
Cash and cash equivalents at the beginning of the financial year 506,811 - 

Cash and cash equivalents at the end of the financial year 3 84,631 506,811 

The above statement of cash flows should be read in conjunction with the accompanying notes 
5



St Philip's Christian College Teaching School 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information 

The accounting policies that are material to the School are set out below. The accounting policies adopted are consistent with 

those of the previous financial year, unless otherwise stated. 

New or amended Accounting Standards and Interpretations adopted 
The School has adopted all of the new or amended Accounting Standards and Interpretations issued by the Australian 

Accounting Standards Board (‘AASB’) that are mandatory for the current reporting period. 

Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted. 

Basis of preparation 
In the directors’ opinion, the School is not a reporting entity because there are no users dependent on general purpose financial 

statements. 

These are special purpose financial statements that have been prepared for the purposes of distribution to the members of St 
Philip's Christian College Teaching School. The directors have determined that the accounting policies adopted are 

appropriate to meet the needs of the members of St Philip's Christian College Teaching School. 

These financial statements have been prepared in accordance with the recognition and measurement requirements specified 
by the Australian Accounting Standards and Interpretations issued by the Australian Accounting Standards Board (‘AASB’) 
and the disclosure requirements of AASB 101 ‘Presentation of Financial Statements’, AASB 107 ‘Statement of Cash Flows’, 
AASB 108 ‘Accounting Policies, Changes in Accounting Estimates and Errors', AASB 1048 ‘Interpretation of Standards’ and 
AASB 1054 ‘Australian Additional Disclosures’, as appropriate for for-profit oriented entities. 

Historical cost convention 
The financial statements have been prepared under the historical cost convention. 

Critical accounting estimates 
The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires 
management to exercise its judgement in the process of applying the School's accounting policies. The areas involving a 
higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial 

statements, are disclosed in . 

Revenue recognition 
The School recognises revenue as follows: 

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

or services promised. 

Variable consideration within the transaction price, if any, reflects concessions provided to the customer such as discounts, 
rebates and refunds, any potential bonuses receivable from the customer and any other contingent events. Such estimates 
are determined using either the 'expected value’ or 'most likely amount’ method. The measurement of variable consideration 
is subject to a constraining principle whereby revenue will only be recognised to the extent that it is highly probable that a 
significant reversal in the amount of cumulative revenue recognised will not occur. The measurement constraint continues 
until the uncertainty associated with the variable consideration is subsequently resolved. Amounts received that are subject 

to the constraining principle are recognised as a refund liability.



St Philip's Christian College Teaching School 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information (continued) 

Grants 
State and Federal government grant funding that contain specific conditions on the use of those funds are recognised as (or 
when) the School satisfies its performance obligations by providing goods and services to its students. Grants to acquire or 
construct property, plant and equipment to identified specifications for the School’s own use are recognised as income when 
(or as) the School satisfies its obligations under the grant. A contract liability is recognised where the School has received 
grant funds but has not satisfied its obligations under the funding agreement. 

Scholarship and other incomes 
Revenue is recognised when it is received or when the right to receive payment is established. 

Admin levies 
Admin levies relate to a prospective student's application and their inclusion on a wait list. Payment of an application fee does 
not guarantee an offer of future tuition and is recognised by the School as income upon receipt. 

Income tax 
St Philip's Christian Education Foundation Limited which controls the School is exempt from income tax under Division 50 of 
the Income Tax Assessment Act 1997. 

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

An asset is classified as current when: it is either expected to be realised or intended to be sold or consumed in the School's 
normal operating cycle; it is held primarily for the purpose of trading; it is expected to be realised within 12 months after the 
reporting period; or the asset is cash or cash equivalent unless restricted from being exchanged or used to settle a liability for 
at least 12 months after the reporting period. All other assets are classified as non-current. 

A liability is classified as current when: it is either expected to be settled in the School's normal operating cycle; it is held 
primarily for the purpose of trading; it is due to be settled within 12 months after the reporting period; or there is no right at the 
end of the reporting period to defer the settlement of the liability for at least 12 months after the reporting period. All other 
liabilities are classified as non-current. 

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

Trade and other receivables 
Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the effective 
interest method, less any allowance for expected credit losses. Trade receivables are generally due for settlement within 30 
days. 

The School has applied the simplified approach to measuring expected credit losses, which uses a lifetime expected loss 
allowance. To measure the expected credit losses, trade receivables have been grouped based on days overdue. 

Trade and other payables 
These amounts represent liabilities for goods and services provided to the School prior to the end of the financial year and 
which are unpaid. Due to their short-term nature they are measured at amortised cost and are not discounted. The amounts 
are unsecured and are usually paid within 30 days of recognition. 

Provisions 
Provisions are recognised when the School has a present (legal or constructive) obligation as a result of a past event, it is 
probable the School will be required to settle the obligation, and a reliable estimate can be made of the amount of the 
obligation. The amount recognised as a provision is the best estimate of the consideration required to settle the present 
obligation at the reporting date, taking into account the risks and uncertainties surrounding the obligation. If the time value of 
money is material, provisions are discounted using a current pre-tax rate specific to the liability. The increase in the provision 
resulting from the passage of time is recognised as a finance cost.



St Philip's Christian College Teaching School 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information (continued) 

Employee benefits 

Short-term employee benefits 

Liabilities for wages and salaries, including non-monetary benefits, annual leave and long service leave expected to be settled 

wholly within 12 months of the reporting date are measured at the amounts expected to be paid when the liabilities are settled. 

Other long-term employee benefits 

The liability for annual leave and long service leave not expected to be settled within 12 months of the reporting date are 

measured at the present value of expected future payments to be made in respect of services provided by employees up to 

the reporting date using the projected unit credit method. Consideration is given to expected future wage and salary levels, 

experience of employee departures and periods of service. Expected future payments are discounted using market yields at 

the reporting date on high quality corporate bonds with terms to maturity and currency that match, as closely as possible, the 

estimated future cash outflows. 

Goods and Services Tax ('GST') and other similar taxes 

Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is not 

recoverable from the tax authority. In this case it is recognised as part of the cost of the acquisition of the asset or as part of 

the expense. 

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST 

recoverable from, or payable to, the tax authority is included in other receivables or other payables in the statement of financial 

position. 

Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or financing activities 

which are recoverable from, or payable to the tax authority, are presented as operating cash flows. 

Commitments and contingencies are disclosed net of the amount of GST recoverable from, or payable to, the tax authority. 

Note 2. Revenue and other income 

2024 2023 
$ $ 

Revenue from contracts with customers 

Admin levies 497 044 386,575 

Government grants - 251,991 

Scholarship income 675,365 113,303 

COS Alpha 69,495 = 

1,241,904 751,869 

Other revenue 

Other income 3,859 853 

Donations 14,806 ~ 

18,665 853 

Revenue and other income 1,260,569 752,722 

Note 3. Cash and cash equivalents 

2024 2023 

Current assets 

Cash at bank 84,631 506,811 



St Philip's Christian College Teaching School 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 4, Trade and other receivables 

Current assets 

Trade receivables 77,544 73,562 

Note 5. Property, plant and equipment 

Non-current assets 
Furniture and fittings - at cost 1,930 - 
Accumulated depreciation (121) - 

Note 6. Trade and other payables 

2024 2023 

Current liabilities 
Other payables 39,911 2,934 
Teaching school scholarships payable - 565,366 
Fringe benefits tax payable 75,990 - 

115,901 568,300 

Note 7. Employee benefits 

2024 2023 

Current liabilities 
Annual leave 70,069 - 
Long service leave 75,896 - 

145,965 _ - 

Non-current liabilities 
Lang service leave 7,531 

153,496 

Amounts not expected to be settled within the next 12 months 
The current provision for employee benefits includes all unconditional entittements where employees have completed the 
required period of service and also those where employees are entitled to pro-rata payments in certain circumstances. The 
entire amount is presented as current, since the School does not have an unconditional right to defer settlement. However, 

based on past experience, the School does not expect all employees to take the full amount of accrued leave or require 
payment within the next 12 months.



St Philip's Christian College Teaching School 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 7. Employee benefits (continued) 

The following amounts reflect leave that is not expected to be taken within the next 12 months: 

Employee long service leave obligations not expected io be settled within 12 months 59,700 - 

Note 8. Contingencies 

In the opinion of the directors, the School did not have any contingencies during the year (2023: Nil) 

Note 9. Events after the reporting period 

No matter or circumstance has arisen since 31 December 2024 that has significantly affected, or may significantly affect the 
School's operations, the results of those operations, or the School's state of affairs in future financial years.



St Philip's Christian College Teaching School 
Directors' declaration 
For the year ended 31 December 2024 

In the directors’ opinion: 

e the School is not a reporting entity because there are no users dependent on general purpose financial statements. 

Accordingly, as described in note 1 to the financial statements, the attached special purpose financial statements have 
been prepared for the purposes of distribution to the members of St Philip's Christian College Teaching School; 

e the attached financial statements and notes comply with the accounting policies as described in note 1 to the financial 
statements; 

e the attached financial statements and notes give a true and fair view of the School's financial position as at 31 December 
2024 and of its performance for the financial year ended on that date; and 

e there are reasonable grounds to believe that the School will be able t@/pay its debts as and when they become due and 
payable. 

On behalf of the directors ) 

7 7 

Director Difector 

29 May 2025



@ Nexia 

Compilation Report to the members of St Philip’s Christian College Teaching 

School 

We have compiled the accompanying special purpose financial statements for the year ended 31 
December 2024 of St Philip's Christian College Teaching School. The specific purpose for which 
the financial statements have been prepared are set out in Note 1 to the financial statements. 

The Responsibility of the Directors 

The directors of St Philip’s Christian College Teaching School are solely responsible for the information 
contained in the special purpose financial statements, the reliability, accuracy and completeness of the 
information and for the determination that the basis of accounting used is appropriate to meet their 
needs and for the purpose that the financial statements were prepared. 

Our Responsibility 

On the basis of information provided by the directors, we have compiled the special purpose financial 
statements in accordance with the basis of accounting described in Note 1 to the financial statements, 
Australian Accounting Interpretations, other authoritative pronouncements of the Australian Accounting 
Standards Board, the Corporations Act 2001 and APES 315: Compilation of Financial Information. 

We have applied our expertise in accounting and financial reporting to compile these financial statements 

in accordance with the basis of accounting described in Note 1 to the financial statements. We have 
complied with the relevant ethical requirements of APES 110: Code of Ethics for Professional 
Accountants. 

Assurance Disclaimers 

Since a compilation engagement is not an assurance engagement, we are not required to verify the 

reliability, accuracy or completeness of the information provided to us by management to compile these 
financial statements. Accordingly, we do not express an audit opinion or a review conclusion on these 
financial statements. 

These special purpose financial statements were compiled exclusively for the benefit of the directors who 
are responsible for the reliability, accuracy and completeness of the information used to compile them. 

We do not accept responsibility for the contents of the financial statements. 

Nexia Sydney Audit Pty Ltd 

Darren Steedman 

Director 

Date: 29 May 2025 

Sydney 
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Narnia Early Learning Centre & SPCC Saints Academy 
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General information 

The financial statements cover Narnia Early Learning Centre & SPCC Saints Academy which is a division of St Philip's 

Christian Education Foundation Limited. St Philip's Christian Education Foundation Limited is a not-for-profit company limited 

by guarantee, incorporated and domiciled in Australia. The financial statements are presented in Australian dollars, which 

is Narnia Early Learning Centre & SPCC Saints Academy's functional and presentation currency. 

The financial statements were authorised for issue, in accordance with a resolution of directors, on 29 May 2025. The directors 

have the power to amend and reissue the financial statements.



Narnia Early Learning Centre & SPCC Saints Academy 
Statement of profit or loss and other comprehensive income 
For the year ended 31 December 2024 

Revenue and other income 

Expenses 

Employee benefits expense 
Lease expenses 
Management and service fee 
Finance costs 

Depreciation and amortisation expense 
Other expenses 

(Deficit)/surplus for the year 

Other comprehensive income for the year 

Total comprehensive income for the year 

Note 

3 

2024 
$ 

10,095,820 

(8,018,431) 
(479,870) 
(451,782) 
(138,901) 
(151,957) 

2023 
$ 

8.275,507 

(6,084,234) 
(342,971) 
(502,106) 
(166,982) 
(167,379) 

(1,191,074) (747,447) 

(336,195) 

(336,195) 

264,388 

264,388 

The above statement of profit or loss and other comprehensive income should be read in conjunction with the 
accompanying notes 

2



Narnia Early Learning Centre & SPCC Saints Academy 
Statement of financial position 

As at 31 December 2024 

Assets 

Current assets 

Cash and cash equivalents 
Trade and other receivables 
Other assets 

Total current assets 

Non-current assets 
Property, plant and equipment 

Total non-current assets 

Total assets 

Liabilities 

Current liabilities 
Trade and other payables 
Contract liabilities 
Borrowings 
Employee benefits 
Total current liabilities 

Non-current liabilities 
Borrowings 
Employee benefits 
Total non-current liabilities 

Total liabilities 

Net assets 

Equity 
Accumulated surpluses 

Total equity 

Note 

ao
 

~!
 

Oo
) 

10 
11 
12 
13 

12 
13 

2024 
$ 

3,254,164 
1,078,920 

2,991, 
__ 4,336,075 

3,705,098 
3,705,098 

8,041,173 

470,885 
489,409 
188,480 

4,082,902 
~ 2,231,676 

1,884,560 
114,970 

1,999,530 

4,231,206 

3,809,967 

2023 
$ 

4,090,088 
25,721 

4,115,809 

3,729,997 
3,729,997 

7,845,806 

397,064 
396,409 
188,480 

879,175 
1,561,128 

2,073,040 
65,476 

~ 2,138,516 

3,699,644 

4,146,162 

3,809,967 

3,809,967 

4,146,162 

4,146,162 

The above statement of financial position should be read in conjunction with the accompanying notes 
3



Narnia Early Learning Centre & SPCC Saints Academy 
Statement of changes in equity 
For the year ended 31 December 2024 

Balance at 1 January 2023 

Surplus for the year 

Other comprehensive income for the year 

Total comprehensive income for the year 

Balance at 31 December 2023 

Balance at 1 January 2024 

Deficit for the year 
Other comprehensive income for the year 

Total comprehensive income for the year 

Balance at 31 December 2024 

Accumulated 
surpluses 

$ 

3,881,774 

264,388 

264,388 

4,146,162 

Total equity 

$ 

3,881,774 

264,388 

264,388 

4,146,162 

Accumulated 
surpluses 

$ 

4,146,162 

(336,195) 

(336,195) 

3,809,967 

Total equity 

$ 

4,146,162 

(336,195) 

(336,195) 

3,809,967 

The above statement of changes in equity should be read in conjunction with the accompanying notes 
4



Narnia Early Learning Centre & SPCC Saints Academy 

Statement of cash flows 
For the year ended 31 December 2024 

Cash flows from operating activities 
Receipts from customers (inclusive of GST) 
Payments to suppliers (inclusive of GST) 

Interest received 
Interest and other finance costs paid 

Net cash (used in)/from operating activities 

Cash flows from investing activities 
Payments for property, plant and equipment 

Loan to related parties 

Net cash used in investing activities 

Cash flows from financing activities 

Proceeds from borrowings 
Repayment of borrowings 

Net cash used in financing activities 

Net (decrease)/increase in cash and cash equivalents 
Cash and cash equivalents at the beginning of the financial year 

Cash and cash equivalents at the end of the financial year 

The above statement of cash flows should be read in conjunction with the accompanying notes 
5 

Note 

6 

2024 

$ 

10,012,016 
(10,474,170) 

(462,154) 
30,669 

(138,901) 

(570,386) 

(127,058) 

(127,058) 

50,000 
(188,480) 

—__ (138,480) 

(835,924) 
4,090,088 _ 

3,254,164 

2023 

9,349,842 
__ (8,187,754) 

1,162,088 
35,240 

(166,982) 

1,030,346 

(154,440) 
113,921 

(40,519) 

(188,480) 

(188,480) 

801,347 
3,288,741 

4,090,088 



Narnia Early Learning Centre & SPCC Saints Academy 
Notes to the financial statements 
31 December 2024 

Note 1. Material accounting policy information 

The accounting policies that are material to the company are set out below. The accounting policies adopted are consistent 
with those of the previous financial year, unless otherwise stated. 

New or amended Accounting Standards and Interpretations adopted 
The company has adopted all of the new or amended Accounting Standards and Interpretations issued by the Australian 
Accounting Standards Board (‘AASB’) that are mandatory for the current reporting period. 

Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted. 

Economic dependence 
Narnia Early Learning Centre & SPCC Saints Academy receives a substantial contribution of revenue from Government 
departments and agencies indirectly from Central Office to operate the business. At the date of this report the directors have 
no reason to believe the Government will not continue to support Narnia Early Learning Centre & SPCC Saints Academy. 

Basis of preparation 
In the directors' opinion, the company is not a reporting entity because there are no users dependent on general purpose 
financial statements. 

These are special purpose financial statements that have been prepared for the purposes of distribution to the members of 
Narnia Early Learning Centre & SPCC Saints Academy. The directors have determined that the accounting policies adopted 
are appropriate to meet the needs of the members of Narnia Early Learning Centre & SPCC Saints Academy. 

These financial statements have been prepared in accordance with the recognition and measurement requirements specified 
by the Australian Accounting Standards and Interpretations issued by the Australian Accounting Standards Board (‘AASB’) 

and the disclosure requirements of AASB 101 'Presentation of Financial Statements’, AASB 107 ‘Statement of Cash Flows’, 
AASB 108 ‘Accounting Policies, Changes in Accounting Estimates and Errors’, AASB 1048 ‘Interpretation of Standards’ and 
AASB 1054 ‘Australian Additional Disclosures', as appropriate for for-profit oriented entities. 

Historical cost convention 
The financial statements have been prepared under the historical cost convention, except for, where applicable, the 
revaluation of financial assets and liabilities at fair value through profit or loss, financial assets at fair value through other 
comprehensive income, investment properties, certain classes of property, plant and equipment and derivative financial 
instruments. 

Critical accounting estimates 
The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires 
management to exercise its judgement in the process of applying the company's accounting policies. The areas involving a 
higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial 
statements, are disclosed in note 2. 

Revenue recognition 

The company recognises revenue as follows: 

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



Narnia Early Learning Centre & SPCC Saints Academy 

Notes to the financial statements 
31 December 2024 

Note 1. Material accounting policy information (continued) 

Variable consideration within the transaction price, if any, reflects concessions provided to the customer such as discounts, 
rebates and refunds, any potential bonuses receivable from the customer and any other contingent events. Such estimates 
are determined using either the 'expected value’ or 'most likely amount’ method. The measurement of variable consideration 
is subject to a constraining principle whereby revenue will only be recognised to the extent that it is highly probable that a 
significant reversal in the amount of cumulative revenue recognised will not occur. The measurement constraint continues 
until the uncertainty associated with the variable consideration is subsequently resolved. Amounts received that are subject 

to the constraining principle are recognised as a refund liability. 

Grants 
State and Federal government grant funding that contain specific conditions on the use of those funds are recognised as (or 
when) the Schoo! satisfies its performance obligations by providing goods and services to its students. Grants to acquire or 
construct property, plant and equipment to identified specifications for the School's own use are recognised as income when 

(or as) the School satisfies its obligations under the grant. A contract liability is recognised where the School has received 
grant funds but has not satisfied its obligations under the funding agreement. 

Tuition and other student fee income 
Revenue from student fees is recognised over the period to which the provision of education services relate. Excursion and 
camp fees are recognised as revenue when the excursion or camp occurs. Fees received in advance of the School providing 
the goods or services are recognised as a contract liability. Fees are recognised as revenue net of any discounts or 

concessions. 

Donations 
Donations collected, including cash and goods for resale, are recognised as revenue when the company gains control of the 

asset. 

Other revenue 
Other revenue is recognised when it is received or when the right to receive payment is established 

Income tax 
St Philip's Christian Education Foundation Limited which controls the company is exempt from income tax under Division 50 

of the Income Tax Assessment Act 1997. 

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

An asset is classified as current when: it is either expected to be realised or intended to be sold or consumed in the company's 
normal operating cycle; it is held primarily for the purpose of trading; it is expected to be realised within 12 months after the 

reporting period; or the asset is cash or cash equivalent unless restricted from being exchanged or used to settle a liability for 
at least 12 months after the reporting period. All other assets are classified as non-current. 

A liability is classified as current when: it is either expected to be settled in the company's normal operating cycle; it is held 
primarily for the purpose of trading; it is due to be settled within 12 months after the reporting period; or there is no right at the 
end of the reporting period to defer the settlement of the liability for at least 12 months after the reporting period. All other 

liabilities are classified as non-current. 

Cash and cash equivalents 
Cash and cash equivalents includes cash on hand, deposits held at call with financial institutions, other short-term, highly 
liquid investments with original maturities of three months or less that are readily convertible to known amounts of cash and 

which are subject to an insignificant risk of changes in value. 

Trade and other receivables 
Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the effective 
interest method, less any allowance for expected credit losses. Trade receivables are generally due for settlement within 30 

days. 

The company has applied the simplified approach to measuring expected credit losses, which uses a lifetime expected loss 
allowance. To measure the expected credit losses, trade receivables have been grouped based on days overdue.



Narnia Early Learning Centre & SPCC Saints Academy 
Notes to the financial statements 
31 December 2024 

Note 1. Material accounting policy information (continued) 

Other receivables are recognised at amortised cost, less any allowance for expected credit losses. 

Property, plant and equipment 

Plant and equipment is stated at historical cost less accumulated depreciation and impairment. Historical cost includes 

expenditure that is directly attributable to the acquisition of the items. 

Property, plant and equipment, excluding freehold land, is depreciated on a straight-line basis over the asset's useful life to 

the School, commencing when the asset is ready for use 

The depreciation rates used for each class of depreciable asset are shown below: 

Buildings 2% - 7.5% 
Plant and equipment 10% - 33% 
Furniture, fixtures and fittings 10% - 15% 
Improvements 10% 

The residual values, useful lives and depreciation methods are reviewed, and adjusted if appropriate, at each reporting date. 

An item of property, plant and equipment is derecognised upon disposal or when there is no future economic benefit to the 

company. Gains and losses between the carrying amount and the disposal proceeds are taken to profit or loss. 

Impairment of non-financial assets 
Non-financial assets are reviewed for impairment whenever events or changes in circumstances indicate that the carrying 

amount may not be recoverable. An impairment loss is recognised for the amount by which the asset's carrying amount 

exceeds its recoverable amount. 

Recoverable amount is the higher of an asset's fair value less costs of disposal and value-in-use. The value-in-use is the 

present value of the estimated future cash flows relating to the asset using a pre-tax discount rate specific to the asset or 

cash-generating unit to which the asset belongs. Assets that do not have independent cash flows are grouped together to 

form a cash-generating unit. 

Trade and other payables 

These amounts represent liabilities for goods and services provided to the company prior to the end of the financial year and 

which are unpaid. Due to their short-term nature they are measured at amortised cost and are not discounted. The amounts 

are unsecured and are usually paid within 30 days of recognition. 

Contract liabilities 
Contract liabilities represent the company's obligation to transfer goods or services to a customer and are recognised when a 

customer pays consideration, or when the company recognises a receivable to reflect its unconditional right to consideration 
(whichever is earlier) before the company has transferred the goods or services to the customer. 

Borrowings 

Loans and borrowings are initially recognised at the fair value of the consideration received, net of transaction costs. They are 

subsequently measured at amortised cost using the effective interest method. 

Finance costs 

Finance costs attributable to qualifying assets are capitalised as part of the asset. All other finance costs are expensed in the 

period in which they are incurred. 

Employee benefits 

Short-term employee benefits 

Liabilities for wages and salaries, including non-monetary benefits, annual leave and long service leave expected to be settled 

wholly within 12 months of the reporting date are measured at the amounts expected to be paid when the liabilities are settled.



Narnia Early Learning Centre & SPCC Saints Academy 
Notes to the financial statements 
31 December 2024 

Note 1. Material accounting policy information (continued) 

Other long-term employee benefits 
The liability for annual leave and long service leave not expected to be settled within 12 months of the reporting date are 
measured at the present value of expected future payments to be made in respect of services provided by employees up to 
the reporting date using the projected unit credit method. Consideration is given to expected future wage and salary levels, 
experience of employee departures and periods of service. Expected future payments are discounted using market yields at 
the reporting date on high quality corporate bonds with terms to maturity and currency that match, as closely as possible, the 
estimated future cash outflows. 

Goods and Services Tax ('GST') and other similar taxes 
Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is not 
recoverable from the tax authority. In this case it is recognised as part of the cost of the acquisition of the asset or as part of 
the expense. 

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST 
recoverable from, or payable to, the tax authority is included in other receivables or other payables in the statement of financial 
position. 

Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or financing activities 
which are recoverable from, or payable to the tax authority, are presented as operating cash flows. 

Commitments and contingencies are disclosed net of the amount of GST recoverable from, or payable to, the tax authority. 

New Accounting Standards and Interpretations not yet mandatory or early adopted 
Australian Accounting Standards and Interpretations that have recently been issued or amended but are not yet mandatory, 
have not been early adopted by the company for the annual reporting year ended 31 December 2024. The company has not 
yet assessed the impact of these new or amended Accounting Standards and Interpretations. 

Note 2. Critical accounting judgements, estimates and assumptions 

The preparation of the financial statements requires management to make judgements, estimates and assumptions that affect 
the reported amounts in the financial statements. Management continually evaluates its judgements and estimates in relation 
to assets, liabilities, contingent liabilities, revenue and expenses. Management bases its judgements, estimates and 
assumptions on historical experience and on other various factors, including expectations of future events, management 
believes to be reasonable under the circumstances. The resulting accounting judgements and estimates will seldom equal the 
related actual results. The judgements, estimates and assumptions that have a significant risk of causing a material adjustment 
to the carrying amounts of assets and liabilities (refer to the respective notes) within the next financial year are discussed 
below. 

Allowance for expected credit losses 
The allowance for expected credit losses assessment requires a degree of estimation and judgement. It is based on the 
lifetime expected credit loss, grouped based on days overdue, and makes assumptions to allocate an overall expected credit 
loss rate for each group. These assumptions include recent sales experience and historical collection rates. 

Estimation of useful lives of assets 
The company determines the estimated useful lives and related depreciation and amortisation charges for its property, plant 
and equipment and finite life intangible assets. The useful lives could change significantly as a result of technical innovations 
or some other event. The depreciation and amortisation charge will increase where the useful lives are less than previously 
estimated lives, or technically obsolete or non-strategic assets that have been abandoned or sold will be written off or written 
down. 

Employee benefits provision 
As discussed in note 1, the liability for employee benefits expected to be settled more than 12 months from the reporting date 
are recognised and measured at the present value of the estimated future cash flows to be made in respect of all employees 
at the reporting date. In determining the present value of the liability, estimates of attrition rates and pay increases through 
promotion and inflation have been taken into account.



Narnia Early Learning Centre & SPCC Saints Academy 
Notes to the financial statements 
31 December 2024 

Note 3. Revenue and other income 

Revenue from contracts with customers 
Narnia ELC child care fees 
Narnia ELC child care subsidies 

Narnia ELC & SPCC Saints Academy enrolment and application fees 
Narnia ELC Government grants 
Strong start funding 

SPCC Saints Academy Saints Child Care Fees 
SPCC Saints Academy Child Care Subsidies 

Other revenue 
Other income 
Interest received 

Revenue and other income 

Note 4. Depreciation expense 

Depreciation - buildings 

Depreciation - plant and equipment 
Depreciation - furniture and equipment 
Depreciation - improvements 

Total depreciation expense 

Note 5. Finance costs 

Interest on borrowings 

Note 6. Cash and cash equivalents 

Current assets 
Cash at bank 

2024 

2,500,586 
5,326,629 

19,980 
544,256 
322,012 
613,426 
622,829 

2023 

2,563,148 
4,483,626 

18,685 
492,368 

236,178 
287,042 

9,949,718 

115,403 
30,699 

10,095,820 

8,081,047 

459,220 
35,240 

146,102 194,460 

8,275,507 

2024 
$ 

102,448 
28,866 
6,781 

13,862 

151,957 

2023 
$ 

99,006 
33,748 
4,647 

29,978 

167,379 

2024 
$ 

138,901 

2023 
$ 

166,982 

2024 

3,294,164 

2023 

4,090,088 



Narnia Early Learning Centre & SPCC Saints Academy 

Notes to the financial statements 
31 December 2024 

Note 7. Trade and other receivables 

2024 2023 

Current assets 
Trade receivables 45.013 17,342 
Other receivables 33,907 8,379 
Related party loans 1,000,000 | - 

1,078,920 25,721 

Note 8. Other assets 

Current assets 
Prepayments 2,991 - 

Note 9. Property, plant and equipment 

2024 2023 

Non-current assets 
Buildings - at cost 4,100,045 4,093,635 

Less: Accumulated depreciation (830,222) (727,774) 
3,269,823 3,365,861 

Plant and equipment - at cost 282,826 233,137 
Less: Accumulated depreciation (193,276) (164,410) 

89,550  —_—*68,727 

Furniture and fittings - at cost 62,207 39,351 

Less: Accumulated depreciation (25,772) (18,991) 
36,435 20,360 

Improvements - at cost 454,150 399,713 
Less: Accumulated depreciation (188,943) (175,081) 

265,207 224,632 

Capital works in progress - at cost 44,083 50,417 

3,705,098 3,729,997 

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

Plant and  Furnitureand Improve- Capital works 
Buildings equipment fittings ments in progress Total 

$ $ $ $ $ $ 

Balance at 1 January 2024 3,365,861 68,727 20,360 224,632 50,417 3,729,997 
Additions 6,410 49,689 22,856 18,489 29,614 127,058 
Transfers in/(out) - - - 35,948 (35,948) - 

Depreciation expense —__ (102,448) (28,866) (6,781) (13,862) - (151,957) 

Balance at 31 December 2024 3,269,823 89,550 36,435 265,207 44,083 3,705,098 



Narnia Early Learning Centre & SPCC Saints Academy 
Notes to the financial statements 
31 December 2024 

Note 9. Property, plant and equipment (continued) 

The properties are held as security of the borrowings as disclosed in note 12. 

Note 10. Trade and other payables 

2024 2023 

Current liabilities 

Trade payables 119,231 16,219 
Related party payables 50,000 - 
Other payables 301,654 380,845 

470,885 397,064 

Note 11. Contract liabilities 

2024 2023 

Current liabilities 
Fees in advance 489,409 396,409 

Note 12. Borrowings 

2024 2023 

Current liabilities 
Bank loans ; 188,480 188,480 

Non-current liabilities 

Bank loans 1,884,560 2,073,040 

2,073,040 2,261,520 

The above bank loan is secured over the properties held by the School as disclosed in note 9. The loan incurs interest at 
4.465% and has quarterly principal repayments of $47,120. 

Note 13. Employee benefits 

2024 2023 
$ $ 

Current liabilities 
Annual leave 669,158 249,663 
Long service leave 413,744 329,512 

1,082,902 579,175 

Non-current liabilities 
Long service leave 114,970 65,476 

1,197,872 644,651 



Narnia Early Learning Centre & SPCC Saints Academy 

Notes to the financial statements 
31 December 2024 

Note 13. Employee benefits (continued) 

Amounts not expected to be settled within the next 12 months 

The current provision for employee benefits includes all unconditional entitlements where employees have completed the 

required period of service and also those where employees are entitled to pro-rata payments in certain circumstances. The 

entire amount is presented as current, since the company does not have an unconditional right to defer settlement. However, 

based on past experience, the company does not expect all employees to take the full amount of accrued leave or require 

payment within the next 12 months. 

2024 2023 
$ $ 

Employee long service leave obligations not expected to be settled within 12 months 325,400 263,600 

Note 14. Contingent liabilities 

In the opinion of the directors, the School did not have any contingencies at 31 December 2024 (31 December 2023: None). 

Note 15. Events after the reporting period 

No matter or circumstance has arisen since 31 December 2024 that has significantly affected, or may significantly affect the 

company's operations, the results of those operations, or the company's state of affairs in future financial years.



Narnia Early Learning Centre & SPCC Saints Academy 
Directors’ declaration 
31 December 2024 

In the directors’ opinion: 

e the company is not a reporting entity because there are no users dependent on general purpose financial statements. 

Accordingly, as described in note 1 to the financial statements, the attached special purpose financial statements have 
been prepared for the purposes of distribution to the members of Narnia Early Learning Centre & SPCC Saints Academy: 

e® the attached financial statements and notes comply with the accounting policies as described in note 1 to the financial 
statements; 

e the attached financial statements and notes give a true and fair view of the company's financial position as at 31 
December 2024 and of its performance for the financial year ended on that date; and 

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

On behalf of the directors 

Yiitel od / [ fs, 77 Pe 
Director Director | 

29 May 2025
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Independent Auditor’s Report to the Members of Narnia Early Learning Centre 

& SPCC Saints Academy 

Report on the Audit of the Financial Report 

Opinion 

We have audited the financial report, being a special purpose financial report, of Narnia Early Learning 
Centre & SPCC Saints Academy (the School), which comprises the statement of financial position as at 31 

December 2024, 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 

material accounting policy information, and the Directors’ declaration. 

In our opinion, the accompanying financial report presents fairly, in all material respects, the financial 

position of the School as at 31 December 2024 and its financial performance and its cash flows for the year 
then ended in accordance with the accounting policies described in Note 1 to the financial statements. 

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 School in accordance with the ethical requirements of the 
Accounting Professional & 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 regarding basis of accounting 

Without modifying our opinion, we draw attention to Note 1 to the financial report, which describes the 
basis of accounting. The financial report has been prepared for the purpose of fulfilling the Directors’ 
financial reporting responsibilities. As a result, the financial report may not be suitable for another purpose. 
Our opinion is not modified in respect of this matter. 

Directors’ responsibility for the financial report 

The Directors of the School are responsible for the preparation and fair presentation of the financial report 
and have determined that the basis of preparation described in Note 1 to the financial statements is 
appropriate to meet the needs of the members. The Directors are also responsible for such internal control 
as the Directors determine is necessary to enable the preparation of the financial report that is free from 
material misstatement, whether due to fraud or error. 
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In preparing the financial report, the Directors are responsible for assessing the School'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 School or to cease operations, or have 
no realistic alternative but to do so. 

Auditor's responsibility for the audit of the financial report 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 
our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit 
conducted in accordance with the Australian Auditing Standards will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in 
the aggregate, they could reasonably be expected to influence the economic decisions of users taken on 

the basis of this financial report. 

A further description of our responsibilities for the audit of the financial report is located at The Australian 
Auditing and Assurance Standards Board website at: https://auasb.gov.au/auditors_responsibilities/ar4. pdf. 

This description forms part of our auditor’s report. 

Nexia Sydney Audit Pty Ltd 

Darren Steedman 

Director 

Date: 29 May 2025 

Sydney 
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General information 

The financial statements cover St Philip's Christian College Young Parents College (‘the School’) which is a division of St 
Philip's Christian Education Foundation Limited. St Philip's Christian Education Foundation Limited is a not-for-profit company 
limited by guarantee, incorporated and domiciled in Australia. The financial statements are presented in Australian dollars, 
which is St Philip's Christian College Young Parents College's functional and presentation currency. 

The financial statements were authorised for issue, in accordance with a resolution of directors, on 29 May 2025. The directors 
have the power to amend and reissue the financial statements.



St Philip's Christian College Young Parents College 
Statement of profit or loss and other comprehensive income 
For the year ended 31 December 2024 

Revenue and other income 

Expenses 
Employee benefits expense 

Lease expenses 
Management and service fee 
Teaching resources 
Finance costs 
Depreciation and amortisation expense 
Other expenses 

Surplus for the year 

Other comprehensive income for the year 

Total comprehensive income for the year 

Note 2024 2023 
$ $ 

4,234,697 3,054,506 

(1,936,466) (1,942,905) 
(257,596) (280,306) 
(292,450) (254,716) 

- (4,271) 
(33,112) (25,807) 
(37,051) (37,569) 

(249,197) (258,405) 

1,428,825 250,527 

1,428,825 250,527 

The above statement of profit or loss and other comprehensive income should be read in conjunction with the 

accompanying notes 
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St Philip's Christian College Young Parents College 
Statement of financial position 
As at 31 December 2024 

Assets 

Current assets 
Cash and cash equivalents 

Trade and other receivables 

Non-current assets classified as held for sale 
Total current assets 

Non-current assets 

Property, plant and equipment 

Total non-current assets 

Total assets 

Liabilities 

Current liabilities 

Trade and other payables 
Borrowings 
Lease liabilities 
Employee benefits 

Total current liabilities 

Non-current liabilities 
Borrowings 

Lease liabilities 
Employee benefits 

Total non-current liabilities 

Total liabilities 

Net assets 

Equity 
Accumulated surpluses 

Total equity 

The above statement of financial position should be read in conjunction with the accompanying notes 
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Note 

10 
11 
12 
13 

11 
12 
13 

2024 
$ 

351,891 
132,811 
484,702 
556,774 

1,041,476 

1,897,458 

2023 
$ 

589,980 
8,803 

598,783 

598,783 

849,596 
1,897,458 

2,938,934 

93,991 
48,000 
8,055 

153,514 

396,000 
22,428 
13,979 

432,407 

849,596 

1,448,379 

303,560 

35,839 
48,000 
7,709 

98,792 
190,340 

444,000 
31,108 
8,789 

483,897 

735,967 

2,202,967 

674,237 

774,142 

2,202,967 774,142 

2,202,967 774,142 



St Philip's Christian College Young Parents College 
Statement of changes in equity 
For the year ended 31 December 2024 

Balance at 1 January 2023 

Surplus for the year 
Other comprehensive income for the year 

Total comprehensive income for the year 

Write-off of receivable from related party 

Balance at 31 December 2023 

Balance at 1 January 2024 

Surplus for the year 
Other comprehensive income for the year 

Total comprehensive income for the year 

Balance at 31 December 2024 

Accumulated 
surpluses 

$ 

1,102,420 

250,527 

250,527 

(578,805) 

774,142 

Total equity 

$ 

1,102,420 

250,527 

250,527 

(578,805) 

774,142 

Accumulated 
surpluses 

$ 

774,142 

1,428,825 

1,428,825 

2,202,967 

Total equity 

$ 

774,142 

1,428,825 

1,428,825 

2,202,967 

The above statement of changes in equity should be read in conjunction with the accompanying notes 
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St Philip's Christian College Young Parents College 
Statement of cash flows 
For the year ended 31 December 2024 

Cash flows from operating activities 
Receipts from customers (inclusive of GST) 
Payments to suppliers (inclusive of GST) 

Interest received 

Interest and other finance costs paid 

Net cash from operating activities 

Cash flows from investing activities 

Payments for property, plant and equipment 

Net cash used in investing activities 

Cash flows from financing activities 
Advances to related parties 
Repayment by related parties 
Repayment of borrowings 
Repayment of lease liabilities 

Net cash from/(used in) financing activities 

Net (decrease)/increase in cash and cash equivalents 

Cash and cash equivalents at the beginning of the financial year 

Cash and cash equivalents at the end of the financial year 

Note 2024 2023 

4,071,608 2,791,151 
(2,655,037) (2,502,912) 

1,416,571 288,239 
48 - 

(33,112) (25,807) 

1,383,507 262,432 

(1,641,687) (45,522) 

(1,641,687) (45,522) 

- (13,287) 
76,425 - 
(48,000) (48,000) 
(8,334) (6,753) 

20,091 (68,040) 

(238,089) 148,870 
589,980 441,110 

351,891 589,980 

The above statement of cash flows should be read in conjunction with the accompanying notes 
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St Philip's Christian College Young Parents College 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information 

The accounting policies that are material to the School are set out below. The accounting policies adopted are consistent with 

those of the previous financial year, unless otherwise stated. 

New or amended Accounting Standards and Interpretations adopted 

The School has adopted all of the new or amended Accounting Standards and Interpretations issued by the Australian 

Accounting Standards Board (‘AASB’) that are mandatory for the current reporting period. 

Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted. 

Basis of preparation 
In the directors’ opinion, the School is not a reporting entity because there are no users dependent on general purpose financial 

statements. 

These are special purpose financial statements that have been prepared for the purposes of distribution to the members of St 

Philip's Christian College Young Parents College. The directors have determined that the accounting policies adopted are 

appropriate to meet the needs of the members of St Philip's Christian College Young Parents College. 

These financial statements have been prepared in accordance with the recognition and measurement requirements specified 

by the Australian Accounting Standards and Interpretations issued by the Australian Accounting Standards Board (‘AASB’) 

and the disclosure requirements of AASB 101 ‘Presentation of Financial Statements’, AASB 107 ‘Statement of Cash Flows’, 

AASB 108 ‘Accounting Policies, Changes in Accounting Estimates and Errors’, AASB 1046 ‘Interpretation of Standards’ and 

AASB 1054 ‘Australian Additional Disclosures’, as appropriate for for-profit oriented entities. 

Historical cost convention 

The financial statements have been prepared under the historical cost convention, except for, where applicable, the 

revaluation of financial assets and liabilities at fair value through profit or loss, financial assets at fair value through other 

comprehensive income, investment properties, certain classes of property, plant and equipment and derivative financial 

instruments. 

Critical accounting estimates 

The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires 

management to exercise its judgement in the process of applying the School's accounting policies. The areas involving a 

higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial 

statements, are disclosed in note 2. 

Economic dependence 

St Philip's Christian College Young Parents College receives a substantial contribution of revenue from Government 

departments and agencies indirectly from Central Office to operate the business. At the date of this report the directors have 

no reason to believe the Government will not continue to support St Philip's Christian College Young Parents College. 

Revenue recognition 
The School recognises revenue as follows: 

Revenue from contracts with customers 

Revenue is recognised at an amount that reflects the consideration to which the School is expected to be entitled in exchange 

for transferring goods or services to a customer. For each contract with a customer, the School: identifies the contract with a 

customer; identifies the performance obligations in the contract; determines the transaction price which takes into account 

estimates of variable consideration and the time value of money; allocates the transaction price to the separate performance 

obligations on the basis of the relative stand-alone selling price of each distinct good or service to be delivered; and recognises 

revenue when or as each performance obligation is satisfied in a manner that depicts the transfer to the customer of the goods 

or services promised.



St Philip's Christian College Young Parents College 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information (continued) 

Variable consideration within the transaction price, if any, reflects concessions provided to the customer such as discounts, 
rebates and refunds, any potential bonuses receivable from the customer and any other contingent events. Such estimates 
are determined using either the 'expected value' or 'most likely amount' method. The measurement of variable consideration 
is subject to a constraining principle whereby revenue will only be recognised to the extent that it is highly probable that a 
significant reversal in the amount of cumulative revenue recognised will not occur. The measurement constraint continues 
until the uncertainty associated with the variable consideration is subsequently resolved. Amounts received that are subject 
to the constraining principle are recognised as a refund liability. 

Donations 

Donations collected, including cash and goods for resale, are recognised as revenue when the School gains control of the 
asset or receives the cash. 

Comparatives 

There has been reclassification of certain revenue and expenses to better reflect the nature of the balances and provide more 
meaningful information to the users of the financials. There has been no change to profit or loss as a result of the 
reclassification. All other comparative figures remain consistent with prior year. 

Income tax 

St Philip's Christian Education Foundation Limited which controls the School is exempt from income tax under Division 50 of 
the Income Tax Assessment Act 1997. 

Current and non-current classification 

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

An asset is classified as current when: it is either expected to be realised or intended to be sold or consumed in the School's 
normal operating cycle; it is held primarily for the purpose of trading; it is expected to be realised within 12 months after the 
reporting period; or the asset is cash or cash equivalent unless restricted from being exchanged or used to settle a liability for 
at least 12 months after the reporting period. All other assets are classified as non-current. 

A liability is classified as current when: it is either expected to be settled in the School's normal operating cycle; it is held 
primarily for the purpose of trading; it is due to be settled within 12 months after the reporting period; or there is no right at the 
end of the reporting period to defer the settlement of the liability for at least 12 months after the reporting period. All other 
liabilities are classified as non-current. 

Cash and cash equivalents 

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

Trade and other receivables 

Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the ‘effective 
interest method, less any allowance for expected credit losses. Trade receivables are generally due for settlement within 30 
days. 

The School has applied the simplified approach to measuring expected credit losses, which uses a lifetime expected loss 
allowance. To measure the expected credit losses, trade receivables have been grouped based on days overdue. 

Other receivables are recognised at amortised cost, less any allowance for expected credit losses. 

Non-current assets or disposal groups classified as held for sale 

Non-current assets and assets of disposal groups are classified as held for sale if their carrying amount will be recovered 
principally through a sale transaction rather than through continued use. They are measured at the lower of their carrying 
amount and fair value less costs of disposal. For non-current assets or assets of disposal groups to be classified as held for 
sale, they must be available for immediate sale in their present condition and their sale must be highly probable.



St Philip's Christian College Young Parents College 

Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information (continued) 

An impairment loss is recognised for any initial or subsequent write down of the non-current assets and assets of disposal 

groups to fair value less costs of disposal. A gain is recognised for any subsequent increases in fair value less costs of disposal 

of a non-current assets and assets of disposal groups, but not in excess of any cumulative impairment loss previously 

recognised. 

Non-current assets are not depreciated or amortised while they are classified as held for sale. Interest and other expenses 

attributable to the liabilities of assets held for sale continue to be recognised. 

Non-current assets classified as held for sale and the assets of disposal groups classified as held for sale are presented 

separately on the face of the statement of financial position, in current assets. The liabilities of disposal groups classified as 

held for sale are presented separately on the face of the statement of financial position, in current liabilities. 

Property, plant and equipment 

Plant and equipment is stated at historical cost less accumulated depreciation and impairment. Historical cost includes 

expenditure that is directly attributable to the acquisition of the items. 

Property, plant and equipment, excluding freehold land, is depreciated on a straight-line basis over the assets useful life to 

the School, commencing when the asset is ready for use. 

The depreciation rates used for each class of depreciable asset are shown below: 

Buildings 2% - 7.5% 
Plant and equipment 10% - 33% 
Furniture, fixtures and fittings 10% - 15% 
Motor vehicles 15% - 33% 
Improvements 10% 

The residual values, useful lives and depreciation methods are reviewed, and adjusted if appropriate, at each reporting date. 

An item of property, plant and equipment is derecognised upon disposal or when there is no future economic benefit to the 

School. Gains and losses between the carrying amount and the disposal proceeds are taken to profit or loss. 

Trade and other payables 

These amounts represent liabilities for goods and services provided to the School prior to the end of the financial year and 

which are unpaid. Due to their short-term nature they are measured at amortised cost and are not discounted. The amounts 

are unsecured and are usually paid within 30 days of recognition. 

Borrowings 

Loans and borrowings are initially recognised at the fair value of the consideration received, net of transaction costs. They are 

subsequently measured at amortised cost using the effective interest method. 

Lease liabilities 
A lease liability is recognised at the commencement date of a lease. The lease liability is initially recognised at the present 

value of the lease payments to be made over the term of the lease, discounted using the interest rate implicit in the lease or, 

if that rate cannot be readily determined, the School's incremental borrowing rate. Lease payments comprise of fixed payments 

less any lease incentives receivable, variable tease payments that depend on an index or a rate, amounts expected to be paid 

under residual value guarantees, exercise price of a purchase option when the exercise of the option is reasonably certain to 

occur, and any anticipated termination penalties. The variable lease payments that do not depend on an index or a rate are 

expensed in the period in which they are incurred. 

Lease liabilities are measured at amortised cost using the effective interest method. The carrying amounts are remeasured if 
there is a change in the following: future lease payments arising from a change in an index or a rate used; residual guarantee; 

lease term; certainty of a purchase option and termination penalties. When a lease liability is remeasured, an adjustment is 

made to the corresponding right-of use asset, or to profit or loss if the carrying amount of the right-of-use asset is fully written 

down.



St Philip's Christian College Young Parents College 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 1. Material accounting policy information (continued) 

Finance costs 
Finance costs attributable to qualifying assets are capitalised as part of the asset. All other finance costs are expensed in the 
period in which they are incurred. 

Employee benefits 

Short-term employee benefits 
Liabilities for wages and salaries, including non-monetary benefits, annual leave and long service leave expected to be settled 
wholly within 12 months of the reporting date are measured at the amounts expected to be paid when the liabilities are settled. 

Other long-term employee benefits 
The liability for annual leave and long service leave not expected to be settled within 12 months of the reporting date are 
measured at the present value of expected future payments to be made in respect of services provided by employees up to 
the reporting date using the projected unit credit method. Consideration is given to expected future wage and salary levels, 
experience of employee departures and periods of service. Expected future payments are discounted using market yields at 
the reporting date on high quality corporate bonds with terms to maturity and currency that match, as closely as possible, the 
estimated future cash outflows. 

Goods and Services Tax (‘GST’) and other similar taxes 
Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is not 
recoverable from the tax authority. In this case it is recognised as part of the cost of the acquisition of the asset or as part of 
the expense. 

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST 
recoverable from, or payable to, the tax authority is included in other receivables or other payables in the statement of financial 
position. 

Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or financing activities 
which are recoverable from, or payable to the tax authority, are presented as operating cash flows. 

Commitments and contingencies are disclosed net of the amount of GST recoverable from, or payable to, the tax authority. 

New Accounting Standards and Interpretations not yet mandatory or early adopted 
Australian Accounting Standards and Interpretations that have recently been issued or amended but are not yet mandatory, 
have not been early adopted by the School for the annual reporting year ended 31 December 2024. The School has not yet 
assessed the impact of these new or amended Accounting Standards and Interpretations. 

Note 2. Critical accounting judgements, estimates and assumptions 

The preparation of the financial statements requires management to make judgements, estimates and assumptions that affect 
the reported amounts in the financial statements. Management continually evaluates its judgements and estimates in relation 
to assets, liabilities, contingent liabilities, revenue and expenses. Management bases its judgements, estimates and 
assumptions on historical experience and on other various factors, including expectations of future events, management 
believes to be reasonable under the circumstances. The resulting accounting judgements and estimates will seldom equal the 
related actual results. The judgements, estimates and assumptions that have a significant risk of causing a material adjustment 
to the carrying amounts of assets and liabilities (refer to the respective notes) within the next financial year are discussed 
below. 

Allowance for expected credit losses 

The allowance for expected credit losses assessment requires a degree of estimation and judgement. It is based on the 
lifetine expected credit loss, grouped based on days overdue, and makes assumptions to allocate an overall expected credit 
loss rate for each group. These assumptions include recent sales experience and historical collection rates.



St Philip's Christian College Young Parents College 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 2. Critical accounting judgements, estimates and assumptions (continued) 

Estimation of useful lives of assets 
The School determines the estimated useful lives and related depreciation and amortisation charges for its property, plant and 

equipment and finite life intangible assets. The useful lives could change significantly as a result of technical innovations or 

some other event. The depreciation and amortisation charge will increase where the useful lives are less than previously 

estimated lives, or technically obsolete or non-strategic assets that have been abandoned or sold will be written off or written 

down. 

Employee benefits provision 

As discussed in note 1, the liability for employee benefits expected to be settled more than 12 months from the reporting date 

are recognised and measured at the present value of the estimated future cash flows to be made in respect of all employees 

at the reporting date. In determining the present value of the liability, estimates of attrition rates and pay increases through 

promotion and inflation have been taken into account. 

Note 3. Revenue and other income 

2024 2023 

Revenue from contracts with customers 
Government grants - recurring 2,104,409 2,515,450 

Government grants - non-recurring 239,198 295,697 

Donations received - building fund 1,600,000 - 

Donations received - non-building fund 100,395 7,974 

Other operating income 190,538 5,274 

Pantry sales _ 109 8,712 
4,234,649 2,833,107 

Other revenue 

Rental income - 

Interest received 48 

221,399 

48 221,399 

Revenue and other income 4,234,697 3,054,506 

Note 4. Depreciation and amortisation expense 

Depreciation - buildings 8,833 7,655 

Depreciation - furniture and fittings 9,189 6,673 

Depreciation - plant and equipment 3,434 4,686 

Depreciation - motor vehicles 11,796 10,717 

Depreciation - improvements 3,799 7,838 

Note 5. Finance costs 

Interest on borrowings 31,441 24,259 

Interest on lease liabilities 1,671 1,548 
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St Philip's Christian College Young Parents College 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 6. Cash and cash equivalents 

2024 

Current assets 

Cash at bank 351,891 

2023 

Note 7. Trade and other receivables 

2024 

Current assets 

Trade receivables 3,307 
Other receivables 129,504 

132,811 

Note 8. Non-current assets classified as held for sale 

2024 

Current assets 

Land 250,000 
Buildings 306,774 

556,774 



St Philip's Christian College Young Parents College 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 9. Property, plant and equipment 

Non-current assets 

Freehold land - at cost 

Buildings - at cost 
Accumulated depreciation 

Piant and equipment - at cost 
Accumulated depreciation 

2024 
$ 

1,510,510 

31,165 

(10,200) 
20,965 

Furniture and fittings - at cost 

Accumulated depreciation 

Motor vehicles - at cost 
Accumulated depreciation 

69,907 
(26,434) 

43,473 

2023 
$ 

250,000 

353,291 

- (37,684) 
315,607 

25,163 

(6,766) 
18,397 

61,356 
(17,244) 
44,112 

93,220 
(32,382) 
60,838 

Improvements - at cost 
Accumulated depreciation 

Capital works in progress 

151,975 
(43,213) _ 
108,762 

152,910 

1,897,458 

49,463 

(20,586) 
28,877 

151,975 
(39,414) 
112,561 

80,042 

849,596 

Reconciliations 

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

Motor 
vehicles 

$ 

Freehold 
land 

$ 

Plant and Furniture 
equipment and fittings 

$ $ 

Improve- 
ments 

$ 
Buildings 

$ 

Balance at 1 
January 2024 
Additions 

Classified as held 
for sale (note 8) 
Depreciation 
expense 

250,000 
1,510,510 

315,607 18,397 
6,002 

44,112 
8,550 

28,877 112,561 
43,757 - 

(250,000) 

- (8,833) 

(306,774) 

(3,434) (9,189) (11,796) (3,799) 

Balance at 31 

December 2024 20,965 43,473 60,838 108,762 1,510,510 

The properties are held as security of the borrowings as disclosed in note 11. 

Capital 
works in 
progress 

$ 

80,042 
72,868 

152,910 

Total 

$ 

849,596 
1,641,687 

(556,774) 

(37,051) 

1,897,458



St Philip's Christian College Young Parents College 
Notes to the financial statements 
For the year ended 31 December 2024 

Note 10. Trade and other payables 

Current liabilities 
Trade payables 

Payable/(receivable) from related party 
Other payables 

Note 11. Borrowings 

Current liabilities 

Bank loans 

Non-current liabilities 

Bank loans 

2024 

48,000 

396,000 

444,000 

2023 

48,000 

444,000 

492,000 

The above loan is secured over the land and buildings held by the School. The loan incurs interest at 4.465% and has quarterly 
principal repayments of $12,000. 

Note 12. Lease liabilities 

Current liabilities 
Lease liabilities 

Non-current liabilities 
Lease liabilities 

Note 13. Employee benefits 

Current liabilities 
Annual leave 
Long service leave 

Non-current liabilities 
Long service leave 

2024 

7,366 
146,148 

153,514 

13,979 

167,493 

98,792 

98,792 

8,789 

107,581 



St Philip's Christian College Young Parents College 

Notes to the financial statements 
For the year ended 31 December 2024 

Note 13. Employee benefits (continued) 

Amounts not expected to be settled within the next 12 months 

The current provision for employee benefits includes all unconditional entitlements where employees have completed the 

required period of service and also those where employees are entitled to pro-rata payments in certain circumstances. The 

entire amount is presented as current, since the School does not have an unconditional right to defer settlement. However, 

based on past experience, the School does not expect all employees to take the full amount of accrued leave or require 

payment within the next 12 months. 

2024 2023 
$ $ 

Employee long service leave obligations not expected to be settled within 12 months 114,900 79,000 

Note 14. Events after the reporting period 

Subsequent to the year end, the Kurri Kurri property held for sale at year end was sold in January 2025. 

No other matter or circumstance has arisen since 31 December 2024 that has significantly affected, or may significantly affect 

the School's operations, the results of those operations, or the School's state of affairs in future financial years. 
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St Philip's Christian College Young Parents College 
Directors’ declaration 
For the year ended 31 December 2024 

In the directors' opinion: 

On behalf of the directors 

the School is not a reporting entity because there are no users dependent on general purpose financial statements. 

Accordingly, as described in note 1 to the financial statements, the attached special purpose financial statements have 

been prepared for the purposes of distribution to the members of St Philip's Christian College Young Parents College; 

the attached financial statements and notes comply with the accounting policies as described in note 1 to the financial 
statements; 

the attached financial statements and notes give a true and fair view of the School's financial position as at 31 December 
2024 and of its performance for the financial year ended on that date; and 

there are reasonable grounds to believe that the School will be able to pay its debts as and when they become due and 

payable. 

[ifcie fl 
Director Director \' 

29 May 2025 \



@ Nexia 

Compilation Report to members of St Philip’s Christian College Young 
Parents College 

We have compiled the accompanying special purpose financial statements for the year ended 31 December 
2024 of St Philip’s Christian College Young Parents College. The specific purpose for which the financial 
statements have been prepared are set out in Note 1 to the financial statements. 

The Responsibility of the Directors 

The directors of St Philip’s Christian College Young Parents College are solely responsible for the 
information contained in the special purpose financial statements, the reliability, accuracy and 

completeness of the information and for the determination that the basis of accounting used is appropriate 

to meet their needs and for the purpose that the financial statements were prepared. 

Our Responsibility 

On the basis of information provided by the directors, we have compiled the special purpose financial 

statements in accordance with the basis of accounting described in Note 1 to the financial statements, 
Australian Accounting Interpretations, other authoritative pronouncements of the Australian Accounting 
Standards Board, the Corporations Act 2001 and APES 315: Compilation of Financial Information. 

We have applied our expertise in accounting and financial reporting to compile these financial statements 
in accordance with the basis of accounting described in Note 1 to the financial statements. We have 
complied with the relevant ethical requirements of APES 110: Code of Ethics for Professional Accountants. 

Assurance Disclaimers 

Since a compilation engagement is not an assurance engagement, we are not required to verify the 

reliability, accuracy or completeness of the information provided to us by management to compile these 
financial statements. Accordingly, we do not express an audit opinion or a review conclusion on these 
financial statements. 

These special purpose financial statements were compiled exclusively for the benefit of the directors who 
are responsible for the reliability, accuracy and completeness of the information used to compile them. We 

do not accept responsibility for the contents of the financial statements. 

Nexia Sydney Audit Pty Ltd 

Darren Steedman 

Director 

Date: 29 May 2025 

Sydney 
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