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ABOUT THIS REPORT

ABOUT OUR SCHOOL

ELTHAM College is registered by the Victorian Registration and Qualifications Authority (VRQA). The Annu-
al Report to the School Community (ARSC), provides parents and the wider community with information 
about the school’s activities and achievements throughout the year including information about various 
aspects of school performance. The Report is supplementary to other forms of regular communication to 
the school community regarding initiatives, activities and programs which support the learning and well-
being of its students. Further information about the contents of this Report may be obtained by contact-
ing the College directly or by visiting the College's website.

ELTHAM College was conceived in 1973 as a new concept in independent, co-educational schooling. 
Founded by Les Clarke, a founding Partner of Clarke Hopkins Clarke Architects, the establishment of the 
College was further driven by a dynamic group of educators and community members who were seeking 
schooling for their own children that would step beyond mainstream educational practice. Evolving from 
a bold idea, ELTHAM was to become a beacon of innovative education – education that fostered the tal-
ents, confidence, initiative and passion for learning in every individual. This marked the beginning of our 
rich college history as a pioneer in innovative educational practices.

Our main College campus for Early Learning to Year 12, comprises 50 hectares of quality facilities and we 
provide a unique Year 9 City Experience in Lonsdale Street. 
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ELTHAM College acknowledges the Wurundjeri Woi Wurrung people of the Kulin Nation as the Traditional Owners of the land on which the 

College stands. We acknowledge and pay our respects to all Aboriginal and Torres Strait Islander peoples and their Elders, past and present, 
as the custodians of the world’s oldest continuous living culture.
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Be respectful One teamOwn itBe curiousBe courageous Financial 
performance

Engagement Learning 
outcomes

How will we work... Measures of success...

Our Purpose – Why are we here...
To grow hearts and minds and help our community prosper

What will we be known for...

Authentic learning that
is a daring adventure

• �Critical thinkers who can solve complex 
problems

• ��Individualised learning pathways to  
enable our young people to fulfil their 
potential

• Use the world as a classroom
• �Exceptional educators and support teams

Connected and
engaged community

• A culture of philanthropy enabling
  ourselves and others to thrive
• �Wellbeing at the heart of 

everything we do
• �Long-term transformative  

partnerships

What we do today will have a
lasting impact on tomorrow

• Innovating for the future
• Resilient and sustainable business
  systems and processes
• Efficient use of resources
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PRINCIPAL’S REPORT

2024 has been a landmark year 
for ELTHAM College — 

a time of both reflection and renewal. As the 
College celebrated its 50th anniversary, I had the 
unique privilege of experiencing my first year as 
Principal alongside this important milestone. It 
has provided a powerful lens through which to 
consider where we have come from, who we are, 
and where we are heading in the future.

Throughout the year, we honoured the vision and 
determination of our founders — individuals who 
imagined a school that would be bold, inclusive, 
and deeply connected to its community. That 
founding ethos continues to shape ELTHAM 
today. The anniversary events created space 
for meaningful connection, story-sharing and 
celebration, and affirmed the strong sense of 
belonging that continues to define our culture.

One of my key priorities this 
year has been to make our 
values not only visible, but 
lived. I have seen courage in 
students stepping beyond 
their comfort zones — 
entering competitions, 
taking to the stage, or 
taking on leadership. I 
have witnessed curiosity 
in the way our community 
approaches learning, ideas 
and innovation. There is a 
daily commitment to respect, 

shown in the way people interact and listen to 
one another. Our community demonstrates what 
it means to own it — celebrating achievements 
and learning from setbacks. And underpinning 
it all is a genuine sense of being one team — a 
collective effort that is greater than the sum of  
its parts.

Alongside these cultural developments, we 
have made significant progress toward key 
strategic deliverables. We continued to celebrate 
and showcase authentic learning experiences, 
ensuring they are recognised and valued across 
our community. We developed a renewed 
Year 9 City experience, to be introduced in 
2025, that will further enhance experiential 

learning in a contemporary urban context. In 
support of our staff, we established Professional 
Learning Communities, introduced a broader 
Leadership Team, and designed a new leadership 
capability framework to build capacity and foster 
professional growth.

Our commitment to student wellbeing was 
strengthened through the further development 
and application of our Student Wellbeing 
Framework, while our revitalised House System 
has deepened connection and school spirit. 
We also commenced work on a whole-school 
Service Learning program — an important step in 
embedding social responsibility into the fabric of 
College life.

In engaging with our history this year, I’ve been 
struck by how much the past continues to inform 
the present. The stories and contributions of past 
students, staff, and families have added richness 
to the College’s narrative, and remind us that our 
work sits within a legacy much larger than any 
single moment or individual.

ELTHAM has always been a place that embraces 
innovation, individuality and growth. This year 
has reaffirmed that spirit. As we look to the 
future, we remain guided by our values and 
committed to our vision of growing hearts and 
minds — a school that not only prepares students 
for the world, but inspires them to shape it.

CLASS OF 2024

In 2024 at ELTHAM College, 15 of our students 
achieved an ATAR score higher than 90, meaning 
that nearly 1 in 5 of our students performed in 
the top 10% of the state.

We congratulate Kai Thompson who achieved the 
top score of 99.85, giving him the well deserved 
honour and title of Dux of ELTHAM College for 
2024.

University Places 
The student Tertiary offers for the Class of 2024 
totalled 77 and varied significantly to previous 
years with Monash University being the most 
popular destination. Students were accepted 
into a wide range of courses at a variety of 
institutions.

ELTHAM has 
always been 
a place that 
embraces 
innovation, 
individuality and 
growth. This year 
has reaffirmed 
that spirit.
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NATIONAL TESTING  (NAPLAN)  

In 2024, students in Years 3, 5, 7, and 9 
participated in the NAPLAN assessment program. 
This marks the second year under the revised 
national proficiency standards, categorising 
student achievement into four levels: Exceeding, 
Strong, Developing, and Needs Additional 
Support.

The College was proud to achieve a 100% 
participation rate, above the national average 
of 95%. As a small, non-selective school, we 
acknowledge that our results can vary between 
year levels and across testing cycles; however, 
the data provides valuable insights to guide our 
teaching, support planning, and curriculum focus.

Our Year 3 students made a strong start to 
their NAPLAN journey, with 91% of the cohort 
achieving Strong or Exceeding in Writing, 
a standout result. The number of students 
achieving Strong or Exceeding in Numeracy 
and Reading was also encouraging at 82% and 
73%. Results for Grammar and Punctuation, and 
Spelling were 64% and 55%.

Year 5 students displayed consistent achievement 
across all five domains. In Numeracy, 90% of 
students scored Strong or Exceeding. Students 
also scored strong results in Grammar and 
Punctuation and Writing, with 75% and 80% at 
Strong or Exceeding. In Reading and Spelling, 70% 
of the cohort achieved Strong or Exceeding levels.

Year 7 results were well-balanced, with Strong 
or Exceeding in Writing at 84%, Reading at 82%, 

and Numeracy at 84%. In Spelling and Grammar 
& Punctuation, Strong or Exceeding were at 68% 
and 64%, tracking closely.

Year 9 recorded a strong performance, with 
84% of students achieving Strong or Exceeding 
in Reading, Writing, and Numeracy. Grammar & 
Punctuation (75%) and Spelling (82%) were also 
high. Notable achievements in the Exceeding 
band include:

•	 38% in Reading
•	 46% in Writing
•	 32% in Grammar & Punctuation

The College remains committed to inclusive 
participation for all students, including those 
with learning difficulties and from language 
backgrounds other than English (LBOTE). Our 
consistent high participation rate affirms this 
commitment and reflects our belief in every 
student’s right to “give it a go.” While data may 
fluctuate in small, diverse cohorts, our focus 
remains clear: to support growth, celebrate 
achievement, and ensure every learner is known, 
valued, and encouraged.

YEAR 12 EXIT SURVEY

The College has undertaken the Independent 
Schools Victoria (ISV) LEAD Year 12 Exit Survey since 
2014.  This survey benchmarks the College against 
other Independent schools and provides a strong 
reflection of the students schooling experience.

The 2024 survey built on the responses from 
previous years and continues to be positive. In 
nearly all areas the student’s responses were on 
par with the Independent School (ISV) mean.
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STUDENT ATTENDANCE  

ELTHAM College students attend regularly and 
with a positive attitude towards learning.  The 
attendance data reported to the Australian 
Government was 90.4%.

ELTHAM College records attendance in 
accordance with the guidelines outlined in the 
Victorian Government Schools Reference Guide.  
In the case of the Junior School, attendance is 
recorded twice a day, and in the Senior School, 
attendance is recorded within the first ten 
minutes of each class.  In the case of unexplained 
non-attendance, the parents of the students are 
contacted.

STAFF ATTENDANCE

Staff absence through personal leave (sick leave 
or carer’s leave) resulted in attendance statistic of 
94.77%.

STAFF QUALIFICATIONS 

ELTHAM’s staff is highly qualified with just over 
one quarter holding Doctorates, Masters or 
Honours, and many staff holding more than one 
qualification. A full list of Teaching Staff, together 
with their qualifications can be obtained from the 
Director of People and Culture.

PROFESSIONAL LEARNING  
Working towards a consultative organisational 
culture supported by professional learning

In 2023 College staff participated in a process 
which measured the current state organisational 

7.76
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23% 17.5%
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culture and articulated the desired culture. At the 
end of the process four recommendations were 
put forward which would assist in achieving our 
collective ambitions for our workplace culture - 
one that is constructive and supportive - and a 
strategy was developed.

One of the recommendations to improve 
culture was to grow and strengthen the 
College leadership capability, so in 2024 the 
Broader Leadership Team was developed and 
implemented. This team comprises the Executive 
team and leaders across the Education and 
Professional Services teams. Working together to 
support the College achieve its purpose, through 
aligning each area of the school, this leadership 
team is building a consistent effort and approach 
to deliver on the organisational strategy.

During 2024 the team worked together to 
develop a Leadership Capability Framework (LCF). 
The framework identifies core competencies and 
capabilities specific to leaders at ELTHAM College. 
Each competency is aligned with organisational 
values. Four levels of leadership are defined, with 
required capabilities increasing in complexity for 
each level of leadership.

The LCF will be linked to learning pathways and 
development for leaders and will support People 
and Culture Processes, including recruitment, 
succession planning and appraisals.

2024 ENROLMENTS 

INTERNATIONAL STUDENTS 

In 2024, ELTHAM College experienced continued 
growth in international interest, receiving 182 Full 
Fee Paying (FFP) student enquiries, up from 138 
in 2023. This represents a 32% increase year-

on-year and reflects the continuing rebound in 
international education demand. We concluded 
the year with 38 FFP students enrolled across 
the College, marking a steady return towards 
pre-pandemic levels of enrolment. This increase 
reflects a sustained appetite for international 
education, despite evolving visa policies and 
global uncertainties.

Our international students represent a diverse 
cohort from countries including Mainland China, 
Hong Kong SAR, Macau, Thailand, Canada, the 
United States and the United Kingdom. This rich 
cultural diversity enhances the global perspective 
of our learning community and fosters 
meaningful intercultural connections among 
students. 

However, the year also presented challenges. 
Notably, there was an increase in visa refusals 
for parents applying to accompany their children 
on Student Guardian visas (subclass 590). These 
refusals impacted several prospective students. 
The heightened refusal rates are attributed to 
stricter financial requirements and policy changes 
implemented by the Australian Government 
in 2024, including increased financial capacity 
thresholds and more rigorous assessments 
of applicants’ genuine intentions to study in 
Australia.

Looking ahead, proposed caps on international 
student numbers at the higher education level—
aimed at addressing housing pressures—may 
inadvertently shift interest towards secondary 
education as international students and their 
families seeking earlier entry points into 
Australia’s education system.
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Once again, 2024 was an historical 
milestone for ELTHAM College 
celebrating its 50th Year. The year 
was complemented by numerous 
great events, achievements 
and highlights outlined in the 
Principal/CEO Report, thanks 
to the conscientiousness and 
commitment of many. 
NEW PRINCIPAL/CEO

We welcomed our new Principal/CEO Richard 
Lisle who has settled into the role with energy, 
hard work and a focus on delivering our Purpose 
and Strategy.  I am greatly looking forward to his 
leadership in the coming years.        

APPRECIATION

As I do each year I want to express my 
appreciation to our students, their parents and 
carers, our staff, our community and my Board 
colleagues. I am grateful for the high level of 
interest and engagement. 

We are fortunate to have a cohesive, focused 
Board. In 2024 we were pleased to welcome new 
Board members Siabh O’Mara, Shane Nichols, 
Peter Freiberg and Andrew Knight and to farewell 
and thank Gabby Montagnese and Sharon Tooley.  
I am grateful to all of them for their wisdom, good 
counsel, respect and encouragement. A special 
note of thanks to our Company Secretary Stuart 
Wenn who does consistently high-quality work for 
the Board.

To our educators, business and operations staff, 
my appreciation for the quality of their work and 
commitment is heartfelt. 

And best wishes and congratulations to the many 
students who have achieved so much in a wide 
range of endeavours.

I also want to thank the ELTHAM College 
Foundation, ECCA and our Alumni for their 
encouragement and support. The Foundation 
has been very generous in supporting the 
implementation of our Master Plan.

BOARD PRIORITIES

The Board’s priorities remain the same as in the 
past three years and include:

•	 Ensuring Student Safety and Wellbeing
•	 Governing Occupation Health Safety and 

Wellbeing 
•	 Delivering Financial Stability and Exploring 

Opportunities 
•	 Supporting Educational Excellence
•	 Building a Constructive Culture
•	 Delivering a long- term Comprehensive 

Master Plan and improving grounds and 
facilities

•	 Diligently attending to Risk Management 
through our comprehensive Risk Framework 

•	 Monitoring the implementation of a clear 
and focused Strategic Plan

•	 Developing high calibre leadership and 
staff capability and elevating performance 
management and accountability.

CHAIR’S REPORT

JIM GRANT
Chair
ELTHAM College Board
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DIRECTORS REPORT

Your Directors have pleasure in submitting herewith the financial statements for the year ended 31 
December 2024, together with Notes to and forming part of the Accounts. This report is made in 
accordance with a resolution of the directors.

Names of directors in office during the year of this report are as follows:

CHAIR 
James Louis GRANT 
Experience: Director since 2013  
Chair since May 2021 
Working Groups: 
• Performance & Culture Group 

VICE CHAIRS 

Ruth Elizabeth BAILEY 
Experience: Director since 2012 
Vice Chair since May 2016 
Board Committee: 
• Board representative on ECCA Committee 
Working Groups: 
• Performance & Culture Group 
• �Philanthropy Working Party 

Cynthia Anne GEBERT 
Experience: Director since 2021 
Vice Chair since June 2021 
Board Committee: 
• Finance Committee (Chair) 
Working Groups: 
• Performance & Culture Group 

DIRECTORS 

Heather Joy CAMPBELL 
Experience: Director since 2021 
Board Committee: 
• Finance Committee 
• Risk & Audit Committee
Working Groups: 
• Philanthropy Working Party

Peter John FREIBERG
Experience: Director since 2024
Board Committee: 
• Risk & Audit Committee

Bryony Elizabeth HAYES 
Experience: Director since 2021 
Board Committee: 
• Risk & Audit Committee (Chair) 

Andrew James KNIGHT
Experience: Director since 2024
Board Committee: 
• Risk & Audit Committee

Richard Paul Teasdale LISLE
Experience: Director since 2024
Board Committee: 
• Finance Committee 
Working Groups: 
• Performance & Culture Group

Rebecca LOLLBACK
Experience: Director since 2023 
Board Committee: 
• Finance Committee
• Risk & Audit Committee 
Working Groups: 
• Project Control Group

Gabrielle Kate MONTAGNESE 
Experience: Director since 2021 
Board Committee: 
• Finance Committee 
Working Groups: 
• Philanthropy Working Party (Chair) 
Resigned from the Board – May 2024

(a) 
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Shane Raymond NICHOLS
Experience: Director since 2024
Board Committee: 
• Finance Committee

Siabh O’MARA
Experience: Director since 2024
Board Committee: 
• Finance Committee

Sharon Leigh TOOLEY 
Experience: Director since 2021 
Board Committee: 
• Risk & Audit Committee
Resigned from the Board – May 2024

COMPANY SECRETARY 

Stuart Ross WENN 
Experience: Secretary since July 2021 
Board Committee: 

• Finance Committee 
Working Groups: 

• Performance & Culture Group 
• Project Control Group

All directors have been in place for the  
financial year and to the date of this  
report, unless otherwise noted.
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The long-term objective of ELTHAM College is to 
be a significant leader in schooling by creating a 
thinking environment where students develop 
and maximise their potential. 

At the Annual General Meeting in 2022, the 
College presented its’ updated strategic “plan on 
a page” for the period 2022-2026, defining “Our 
Purpose – why are we here”, “What we want to be 
known for”, and “How we will work.”

In developing the plan, our purpose was 
determined to be “To grow hearts and minds and 
help our community proposer”. The objective was 
to continue our core focus on growing the hearts 
and minds of each child but also acknowledging 
the equally important element of doing so for the 
betterment of others by including in our purpose 
that we want to “help our community prosper”.

The strategic narrative that frames the plan 
states that “our students are agents in the 
own growth through curiosity, collaboration, 
developing leadership and using their voice, while 
experiencing authentic learning opportunities.” 

The plan defines three key areas “we want to be 
known for”:

01 Authentic learning that is a daring 
adventure,

02 Connected and engaged community,

03 What we do today will have a lasting 
impact on tomorrow.

The College also reviewed and further refined its’ 
values and while they are referred to in the plan 
as “how we will work”, they equally apply to our 
staff, students and our community.

They are:

The plan is supported by strategic objectives that 
are reviewed annually. In 2024, these were:

01
Authentic Learning: Deliver learning 
relevant for our students’ current and 
future world.

02
Community: Sustain and grow our 
culture that enables our community to 
thrive and prosper.

03 Growth: Enable more students to 
experience and ELTHAM education.

04 People: Create a constructive culture that 
enables our people to thrive and prosper.

05

Resource optimisation & process 
efficiency: Utilise our time and resources 
more efficiently to enable us to create a 
sustainable future. 

06
Wellbeing: Build individual and collective 
capability and resilience to deal with a 
range of wellbeing issues.

Annually, the ELTHAM College Executive defines key 
deliverables to support these objectives together 
with measures to assess success and these are 
presented to the Board for Endorsement.

Achievement of these strategic objectives and 
associated deliverables are measured and 
monitored regularly by the ELTHAM College 
Board and its committees with a focus on three 
key measures of success: Learning outcomes, 
engagement and financial performance.

As part of this process ELTHAM College monitors 
performance in all the traditional ways set by 
Government (VCE, ATAR scores, NAPLAN testing) as 
well as regular assessment of learning. 

ELTHAM College also undertakes regular reviews 
of its operations with a focus on constant and 
never-ending improvement in order to achieve its 
purpose and its strategic objective of optimising 
resource utilisation and improving efficiency to 
reduce staff workloads and improve both customer 
and employee experience.

The Finance Committee measures and monitors 
ELTHAM College’s growth objectives relating to 
enrolment levels, financial performance, integrity 
and sustainability. 

The Risk & Audit Committee monitors compliance 
and assesses ELTHAM College’s exposure to risk 
and the effective management of risk. A key focus 
of this committee in 2024 was the oversight of 
the successful external compliance reviews and 
resultant re-registration of the College’s RTO 

01

03

02

04

05

Be Courageous

Be Respectful

Be Curious

Own It

One Team

(b) 



/1 5

registration, CRICOS registration (Commonwealth 
Register of Institutions and Courses for Overseas 
Students) including the Child Safe Standards.

The Performance and Culture Working Group 
oversees the implementation of ELTHAM College’s 
strategy and its development of a constructive 
culture.

The Philanthropy Working Party advises and 
supports the ELTHAM College’s goal to “build an 
enduring culture of philanthropy”.

The Project Control Group provides guidance and 
direction for activities and monitors and oversees 
nominated capital works and maintenance projects 
associated with the execution of the College Master 
Plan.

Each of these Committees and Working Groups 
reports and provides updates to the full Board at 
each of its’ meetings during the year.

All Board and Executive Reviews, and the daily 
operations of our schools, are conducted in 
accordance with the Strategic Directions of the entity 
as described in ELTHAM College’s Strategic Plan.

The deficit from operations of ELTHAM College for 
the year ended 31 December 2024 was ($2,281K) 
(2023: deficit ($1,780K).

It was not necessary to make provision for Income Tax 
as ELTHAM College claims exemption from Income 
Tax under the Income Tax Assessment Act 1997.

On July 1 2024, the Victorian State Government 
removed the payroll tax exemption for non-
government schools with an income per student 
of more than $15,000. This meant that in 2024, the 
College remitted $539,000 to the State Revenue 
Office for payroll tax and associated COVID debt and 
Mental Health and Wellbeing levies.  

No director of ELTHAM College has received or 
become entitled to receive a benefit by reason of 
a contract made by ELTHAM College or a related 
corporation with a director or with a firm of which 
he/she is a member or with a Company in which he/
she has a substantial material interest. 

No matters or circumstances have arisen since the 
end of the financial year, which have significantly 
affected or may significantly affect the operations of 
ELTHAM College, the result of those operations or 
the state of affairs of ELTHAM College in subsequent 
financial years.

ELTHAM College has not, during or since the financial 
year, in respect of any person who is or has been an 

officer or auditor of ELTHAM College or of a related 
body corporate:

01

indemnified or made any relevant 
agreement for indemnifying against a 
liability, including costs and expenses 
in successfully defending legal proceed-
ings; or

02

paid or agreed to pay a premium in 
respect of a contract insuring against 
a liability for the costs or expense to 
defend legal proceedings except for the 
payment of a standard directors and 
officers liability insurance premium of 
$2,905.55 to cover events other than 
wilful breach of duty. 

No person has applied for leave of the Court to 
bring proceedings to which ELTHAM College is a 
party for the purpose of taking responsibility on 
behalf of ELTHAM College for all or any part of those 
proceedings. ELTHAM College was not a party to any 
such proceedings during the year.

ELTHAM College’s operations are not regulated by 
any significant environmental regulation under a law 
of the Commonwealth or of a State or Territory.

The directors are of the opinion that ELTHAM 
College has complied with all relevant environmental 
legislation so far as it concerns the operations of 
ELTHAM College.

(1)  The auditor’s independence declaration for 
the year ended 31 December 2024 is included on 
page 23.

(2) Members are required to pay $10 
membership fees per year. Members guarantee 
to contribute an amount not exceeding $20 per 
member to the assets of ELTHAM College in the 
event of winding up.

Events other than those of a Financial nature: 
Comments on all other aspects of ELTHAM College’s 
activities and future developments have been 
omitted from this report in favour of a full coverage 
of events which is contained in the Principal’s Report 
and the Chair’s Report (refer pages 7 and 11 of the 
2024 Annual Report) and to be presented on behalf 
of the Board of Directors to Members at the Annual 
General Meeting on the 21 May 2025.

DATED AT Research this 28th Day of April 2025.

(c)

(d)

(e) 

(f)

(g)

(h)

(i)

C.A. GEBERT
Director

B.E.HAYES
Director
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After several years of unpredictable economic 
conditions where interest rates were rapidly 
rising and inflation reached levels not seen 
for decades, 2024 provided a more stable 
environment in which to budget and plan. 
Interest rates became more stable (the Reserve 
Bank of Australia (RBA) cash rate being held 
at 4.35% for the calendar year), and inflation 
generally trended downwards with the Consumer 
Price Index (CPI) landing within the Reserve Bank 
of Australia’s target range of between 2 and 3%. 

Despite this improvement to economic stability, 
providing a more sound environment in which 
economic assumptions could made to set and 
maintain the 2024 budget, the decision by the 
Victorian State Government to remove the payroll 
tax exemption for Non-Government schools with 
an income per student of more than $15,000, 
in addition to the application of COVID debt 
and Mental Health and Wellbeing levies, meant 
that ELTHAM College would incur a new annual 
expense - the equivalent of 5.85% on all wages 
paid to employees. While this change took place 
on 1 July 2024, the College had taken the decision 
not to pass this charge on in the first year of its 
implementation and effectively absorbed it. This 
led to a planned higher deficit being budgeted for 
in the 2024 year. 

The College continues to deploy a detailed, 
rigorous and considered budget preparation 
process that commences in June the year prior 
and concludes with the Board signing off the 
budget in December of that year.

The Executive team, Finance Committee and 
the Board reviews the budget progress to plan 
regularly across the year.

As a result of this process, the College returned a 
result largely on plan in 2024.

FEES IN 2024

As part of the annual budget cycle, the College set 
its fees for 2024 in August of 2023. 

Given the majority of families choose to pay 
annual tuition fees in four termly instalments, two 

terms in advance, Term 1 fees are invoiced and 
paid at the start of Term 4 in the previous year.

In setting fees, the Board always seeks to strike 
the right balance between keeping them at a 
level that assists the achievement of our strategic 
objective to ‘enable more students to experience 
an ELTHAM College education’ while being 
cognisant of the fact that the College receives less 
than 25% of its income from government funding 
(as a result of the government’s assessment 
of the ‘capacity to contribute’ (CTC) of our 
families). This effort to maintain affordability 
while ensuring the College continues to have 
the resources it requires to achieve its purpose 
of ‘growing hearts and minds and helping our 
community prosper’ is an ongoing challenge 
as government funding is increasing, but at a 
decreasing rate each year over the next funding 
horizon to 2029.

In 2024, Junior School tuition fees were once 
again maintained at 2020 levels. This was a 
strategic decision to continue to support growth 
in the Junior School meaning Junior School 
families have enjoyed no fee increases for four 
years. 

In the Senior School, tuition fees were increased 
by 4%. This was lower than the average fee 
increase across the independent sector in Victoria 
as the College continued to support families 
coming out of the significant ‘cost of living’ period 
associated with rapidly increasing interest rates 
and high inflation.

When setting fees for 2025, many criteria 
influence our budget decisions, including changes 
to government funding (the level of contribution 
made by both Commonwealth and State 
Governments), inflation, the cost of regulatory 
compliance, interest rates, cost of living pressures 
and other economic factors. 

All of this is done keeping in mind the College’s 
strategic goal of returning the College budget to 
surplus over the medium term (3-5 years) after 
giving families significant cost of living relief by 
implementing modest or no fee increases for 
several years. 
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The most important investment in providing a 
quality education is investment in our people. 
Great education is delivered by great people and 
as reported in our 2024 Annual Report, 68% of 
our operating expenses are salaries and related 
costs, demonstrating the investment in the 
College’s biggest asset – our teachers and our 
professional services support teams.

The introduction of Payroll Tax on independent 
schools will start to significantly impact the 
College’s budget with these taxes and levies 
adding approximately $1.05M to our annual 
costs in 2025 and increasing each year as salaries 
increase over time. 

This is a substantial impost and will mean that the 
College will in effect be negatively funded by the 
Victorian State Government. (i.e. the funding we 
receive will be less than the amount we will have 
to pay through the new payroll tax obligation and 
associated surcharges.) 

While the College chose to absorb rising costs 
in 2024, with modest fee increases of 0% for 
Junior School students and 4% for Senior School 
students, we actively lobbied the government 
directly through Ministers and our local member 
to have this tax repealed prior to its 1 July 2024 
introduction. We were unsuccessful.

As a result, the College increased ELC, Junior School 
and Senior School fees (tuition and composite fees) 
on average by 7.95%, noting that ELC and Junior 
School fees have not increased in the past four 
years, and Senior School fees have increased below 
inflation over the past three years.

0% 0% 0% 0% 7.95%

0% 3% 3% 4% 7.95%

This increase was higher than previous years, but 
the College could no longer absorb increases in 
all its costs. 

Just to cover this government mandated impost 
of $1.05M on education, we needed to increase 
fees by approximately 6.0% in 2025.

The remainder of the fee increase will only 
partially cover salary commitments and legislated 
statutory superannuation guarantee increases in 
2025, without covering forecasted rises to other 
budgetary items.

BUDGET IN 2024

The budget set by the College once again planned 
for a significant deficit as we undertake structural 
reform to our long-term financial sustainability 
and a path back to surplus after supporting 
families during the COVID-19 pandemic and 
subsequent cost of living years. 

The College budgeted for an operating deficit 
of $2,436M in 2024. Despite the constant 
focus on budget and expense management 
that the College deploys throughout the year, 
whereby it adjusts and reallocates resources as 
opportunities are identified or emerge, the final 
result for 2024 was a slightly worse than planned 
by ($52K) being an operating deficit of $2,488M.

The operating deficit was then reduced by 
substantial donations from the ELTHAM College 
community of $206K. These funds are used to 
support the College’s capital works program.

This reduced the deficit to $2,281K. When 
revaluation of the College’s property which 
included an increase in value of $365K was taken 
up, the overall deficit for 2024 was $1,916K.

COLLEGE MASTERPLAN – CAPITAL 
EXPENDITURE IN 2024

Following the COVID years, the Board made 
the decision to return the College’s capital 
expenditure level to maintain a reinvestment 
to depreciation ratio target of 1.0 after a period 
of tracking below this. This will ensure that the 
College is replacing its assets at least at the rate 
of decline, with the aim to increase this over the 
medium term in line with the College strategy of 
returning the budget to surplus.

In 2024, the Board approved a capital budget of 
$1.8M which equated to an asset reinvestment to 
depreciation ratio of 1.0.

0.00%
1.00%

2.00%
3.00%

4.00%

5.00%
6.00%

7.00%
8.00%

9.00%
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$1.6M Master Plan Project Allocation

$200K Small Capital Expenditure Items 
(plant, equipment and minor projects)

The significant work involved in the pre-planning 
phases for several of these projects, some 
involving complex remediation works to existing 
facilities, meant that not all planned capital works 
were undertaken in the 2024 calendar year. By 
year end, the Gym and Wellbeing Studio project 
was well underway with completion due Term 
1 2025, the Basketball Court precinct upgrade 
tender had been awarded with the project to 
commence end of Term 1 2025, the Principal’s 
residence had a minor refurbishment to maintain 
the asset and the strategic assessment of the 
Pavilion upgrade was finalised.

In addition to this, further feasibility work had 
also been undertaken in partnership with the 
AFL on a potential community partnership 
opportunity plan (POP) as part of their “Breaking 
New Ground” project. 

As a result, the College only spent $990K of its 
proposed $1.8M capital expenditure budget in 
2024.  

Despite this, the College now has a ‘rolling 
program’ of master plan projects in the 
pipeline at various phases of scoping, planning, 
construction and handover generating 
momentum on the goal of sustainably refreshing 
and repurposing our assets to support our 
purpose. 

In addition to spending on master plan projects 
capital expenditure for 2024 also included 
spending associated with teaching capital projects 
$56K, minor capital projects and furniture $135K 
and a further $39K investment in technology 
infrastructure.

STUART WENN
Director, Business & Operations
ELTHAM College
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ELTHAM COLLEGE
ABN: 31 004 992 750

The accompanying notes form part of these financial statements.

STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2024

Current assets

2024
$

Note 2023
$

Cash and cash equivalents		
Receivables		
Inventories		
Other assets		
Other financial assets		
Total current assets	
	
Non-current assets		
Property, plant and equipment		
Lease assets		
Total non-current assets		
Total assets	
	
Current liabilities		
Payables		
Lease liabilities		
Borrowings		
Provisions		
Other liabilities		
Total current liabilities
		
Non-current liabilities		
Lease liabilities		
Provisions		
Other liabilities		
Total non-current liabilities

Total liabilities
Net assets

Equity		
Asset revaluation reserve		
Accumulated funds		
Total equity		

540,847
845,990
311,656
549,367
633,271

2,881,131

24,023,077
308,789

24,331,866
27,212,997

1,686,567
81,917

1,507,010
2,213,574
5,255,064

10,744,132

222,604
104,026
316,322
642,952

11,387,084

  15,825,913
	

6,209,204
9,616,709

  15,825,913

1,214,868
671,227
268,170
321,786

        633,271
     3,109,322

	

24,325,913
        579,555
   24,905,468
   28,014,790

1,876,489
370,893

10
2,460,118

     4,799,546
     9,507,056

359,690
106,683

        298,737
        765,110

   10,272,166

   17,742,624

	

5,844,204
   11,898,420
   17,742,624

7
8
9

10
11

12
13

14
13
17
15
16

13
15
16

18
19
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ELTHAM COLLEGE
ABN: 31 004 992 750

The accompanying notes form part of these financial statements.

STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2024

Accumulated 
funds

$

Asset 
revaluation 

reserve 
$

Total equity
$

Balance as at 1 January 2023	
Deficit for the year		
Total comprehensive loss for the year	

Balance as at 31 December 2023
	
Balance as at 1 January 2024	
Deficit for the year
Other comprehensive income for the year	

Total comprehensive loss for the year	

Balance as at 31 December 2024	
	

13,679,264
  (1,780,844)
  (1,780,844)

  11,898,420

11,898,420
(2,281,711)

  -
  (2,281,711)

  9,616,709

5,844,204
  -
  -

  5,844,204

5,844,204
-

  365,000
  365,000

  6,209,204

19,523,468
  (1,780,844)
  (1,780,844)

  17,742,624

17,742,624
(2,281,711)

  365,000
  (1,916,711)

  15,825,913
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ELTHAM COLLEGE
ABN: 31 004 992 750

The accompanying notes form part of these financial statements.

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2024

Cash flow from operating activities			 

2024
$

2023
$

Receipts from school fees and other income	
Operating grant receipts		
Receipts from fundraising		
Payments to suppliers and employees			
Interest received			 
Finance costs				  
Net cash (used in) / provided by operating activities
	
Cash flow from investing activities			   		
Proceeds from sale of property, plant and equipment			 
Payment for property, plant and equipment			 
Net cash used in investing activities	
	
Cash flow from financing activities		
Proceeds from borrowings
Principal portion of lease payments	
Net cash provided by / (used in) financing activities
		
Reconciliation of cash		
Cash at beginning of the financial year			

Net decrease in cash held				  
Cash at end of financial year	

21,071,329
5,600,438

206,693
(27,630,893)

46,692
(62,576)

(768,317)

3,662
(990,484)
(986,822)

1,507,000
(425,882)
1,081,118

1,214,868
(674,021)
  540,847

20,773,624
5,331,847

182,103
(25,466,159)

61,247
         (45,198)
        837,464

	

31,605
(953,590)

       (921,985)

	
-

       (365,028)
       (365,028)

1,664,417
       (449,549)
     1,214,868
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ELTHAM COLLEGE
ABN: 31 004 992 750

The accompanying notes form part of these financial statements.

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2024

NOTE 1: BASIS OF PREPARATION
	
General information	

The Directors have determined that Eltham College Limited (“ELTHAM College”) is not a reporting entity 
on the basis that, in the opinion of the Directors, there are unlikely to exist users of the financial report 
who are unable to command the preparation of reports tailored so as to satisfy, specifically, all of their 
information needs. Accordingly, this financial report is a special purpose financial report, which has been 
prepared to satisfy the financial reporting requirements of the Australian Charities and Not-for-profits 
Commission Act 2012 and for distribution to Members in accordance with the company’s constitution.

The financial report covers ELTHAM College as an individual entity. ELTHAM College is a company limited 
by guarantee, incorporated and domiciled in Australia. ELTHAM College is a not-for-profit entity for the 
purpose of preparing the financial statements.

The financial report was approved by the Directors at the date of the Directors’ report.

The financial report has been prepared in accordance with the Australian Charities and Not-for-profits 
Commission Act 2012, the Australian Charities and Not-for-profits Commission Regulations 2022, the 
recognition and measurement requirements specified by all Australian Accounting Standards and 
Interpretations, 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 124:          �Related Party Disclosures (to the extent required by the Australian Charities and Not-for- 

profits Commission Regulations 2022 and the ACNC Commissioner’s discretion)
AASB 1054:        Australian Additional Disclosures

Historical Cost Convention

The financial report has been prepared under the historical cost convention, as modified by revaluations 
to fair value for certain classes of assets and liabilities as described in the accounting policies.

Going Concern

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

The Directors are of the view that this is the appropriate basis of reporting, while acknowleding that 
ELTHAM College incurred a loss from ordinary activities of $2,281,711 (2023: $1,780,844) during the year 
ended 31 December 2024, and as at that date the ELTHAM College’s total current liabilities exceeded total 
current assets by $7,863,001 (2023: $6,397,734).

Additionally, ELTHAM College has breached certain financial covenants as described in Note 17. As a 
result, all bank loans have been classified as a current liability at 31 December 2024 and the College is 
reliant on the ongoing support from its financier. The College’s financier (Bendigo and Adelaide Bank 
Limited) has acknowledged the breach post year end and represented the facility will still be available to 
the College.
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ELTHAM COLLEGE
ABN: 31 004 992 750

The accompanying notes form part of these financial statements.

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2024

NOTE 1: BASIS OF PREPARATION (CONTINUED)	

The Directors have considered the following in determining the appropriate basis of reporting:

• �	� The outstanding current long service leave liability of $1,324,589 (2023: $1,528,609) is not expected to 
be paid in full in the next 12 months;

• �	� Fees received in advance of $5,201,038 (2023: $4,745,520) recognised as a current liability does not 
represent a cash outflow to be settled in the next 12 months and will be released to revenue upon the 
delivery of the performance obligation to the student, at the end of Term 1 2025;

• �	� Parent deposits of $502,060 (2023: $534,753) are also included as a current liability however they are 
not expected to be paid in full in the next 12 months;

• �	� Unclaimed family deposits of $172,527 (2023: $172,527) are also included as a current liability 
however they are not expected to be paid in full in the next 12 months;

• �	 Forecasted positive operating cash flows in the future; and

• 	� The availability of $1,492,990 from a loan facility, which expires on 31 December 2028. The drawn 
amount of $1,507,010 is disclosed as a current liability. This facility is secured over the assets of the 
College and the Directors believe there is no reason this facility will not continue to be available as and 
if required.

On this basis no adjustments have been made to the financial report relating to the recoverability and 
classification of the carrying amount of assets or the amount and classification of liabilities that might be 
necessary should ELTHAM College not continue as a going concern.

Accordingly, the financial report has been prepared on a going concern basis.

Significant accounting estimates and judgements

The preparation of the financial report requires the use of certain estimates and judgements in applying 
the ELTHAM College’s accounting policies. Those estimates and judgements significant to the financial 
report are disclosed in Note 2 to the financial statements.

Accounting policies

The following accounting policies have been applied in the preparation and presentation of the financial 
report.

(a) Income tax

No provision for income tax has been raised as the ELTHAM College is exempt from income tax under 
Division 50 of the Income Tax Assessment Act 1997.



3 0 /

ELTHAM COLLEGE
ABN: 31 004 992 750

The accompanying notes form part of these financial statements.

NOTE 1: BASIS OF PREPARATION (CONTINUED)	

(b) Revenue

Tuition fees

Revenue from tuition fees and composite fees are recognised upon the delivery of the service.

Enrolment fees

In addition to tuition income, ELTHAM College receives a fee upon the initial enrolment of a student. 
Under AASB15, this fee represents a material right to receive future tuition services (being education, 
as the fee entitles the student to a place in the school) and thus will be recognised as revenue over the 
expected tenure of the student at the College. All future enrolment fees will be recognised as a liability 
upon receipt and then amortised to revenue over the expected tenure of the student.

Revenue from contracts with customers

Revenue from sale of goods or services, including wine sales and venue hire, is recognised at the point 
in time when the performance obligation of the transaction is satisfied and the costs incurred or to be 
incurred in respect of the transaction can be measured reliably. The performance obligation is satisfied 
when the risks and rewards of ownership are transferred to the buyer, which is considered to be at the 
time of delivery of the goods or services to the customer.

Receivables from contracts with customers

Receivables from contracts with customers, including wine sales and venue hire, represent the ELTHAM 
College’s unconditional right to consideration arising from the transfer of goods or services to customers. 
Subsequent to initial recognition, receivables from contracts with customers are measured at amortised cost.

Government grants

Government grants are not recognised until there is reasonable assurance that the College will comply 
with the attached conditions and that the grants will be received. Government grants that are receivable 
as compensation for expenses or losses already incurred or for the purpose of giving immediate financial 
support to ELTHAM College with no future related costs are recognised in profit or loss in the period in 
which they become receivable.

(c) Other revenue and other income

Membership subscription fees

Members are required to pay a $10 membership fee per year. Members guarantee to contibute an 
amount not exceeding $20 per member to the assets of ELTHAM College in the event of winding up.

As at 31 December 2024, there are 626 subscribed members (2023: 573).

Interest revenue

Interest revenue is measured in accordance with the effective interest method.

Donations

Donations are recognised as income when ELTHAM College obtains control of the funds. 
All revenue is measured net of the amount of goods and services tax (GST).

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2024
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ELTHAM COLLEGE
ABN: 31 004 992 750

The accompanying notes form part of these financial statements.

NOTE 1: BASIS OF PREPARATION (CONTINUED)
	
(d) Property, plant and equipment	

Freehold land

Freehold land is measured at revalued amounts, reflecting its fair value at the date of the revaluation. 
Increases in the carrying amount of freehold land and buildings are recognised in other comprehensive 
income and accumulated in equity.

Buildings

Buildings are measured on the cost basis.

Plant and equipment

Plant and equipment is measured on the cost basis.

Depreciation

Land is not depreciated. All other property, plant and equipment is depreciated over their estimated 
useful lives.

Class of fixed asset

Buildings at cost

Motor vehicles at cost

Furniture, equipment and improvements at cost

Computer equipment at cost

Depreciation rates

2.5%

20%

10% - 20%

33%

Depreciation basis

Straight line

Straight line

Straight line

Straight line

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2024

(e) Leases

Lease assets are measured at cost less accumulated depreciation and any accumulated impairment 
losses. Lease assets are depreciated over the shorter of the lease term and the estimated useful life of the 
underlying asset, on a basis that is consistent with the expected pattern of consumption of the economic 
benefits embodied in the underlying asset.

Lease liabilities are measured at the present value of the remaining lease payments. Interest expense on 
lease liabilities is recognised in profit or loss. Variable lease payments not included in the measurement of 
lease liabilities are recognised as an expense in the period in which they are incurred.

Lease payments made in relation to leases of 12-months or less and leases of low value assets (for which 
a lease asset and a lease liability has not been recognised) are recognised as an expense on a straight-line 
basis over the lease term.
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ELTHAM COLLEGE
ABN: 31 004 992 750

The accompanying notes form part of these financial statements.

NOTE 1: BASIS OF PREPARATION (CONTINUED)	

(f) Cash and cash equivalents	

Cash and cash equivalents include cash on hand, demand deposits, short-term deposits with an original 
maturity of three months or less.

(g) Inventories

Inventories held for sale are measured at the lower of cost and net realisable value.

(h) Employee benefits

Short-term employee benefit obligations

Provisions for short-term employee benefits, including annual leave that are expected to be settled wholly 
within twelve months after the end of the reporting period, are measured at the (undiscounted) amount 
of the benefit expected to be paid.

Long-term employee benefit obligations

Provisions for other long-term employee benefits, including long service leave and annual leave that 
are not expected to be settled wholly within twelve months after the end of the reporting period, are 
measured at the present value of the expected benefit to be paid in respect of the services provided by 
employees up to the reporting date.

(i) Financial instruments 

Financial assets

Financial assets are measured at either amortised cost or fair value on the basis of the ELTHAM College’s 
business model for managing the financial asset and the contractual cash flow characteristics of the 
financial asset.

Payables

Payables are meaured at amortised cost.

Borrowings

Borrowings are measured at amortised cost.

NOTES TO FINANCIAL STATEMENTS
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NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2024

NOTE 1: BASIS OF PREPARATION (CONTINUED)
	
�(i) Financial instruments (Continued)

Impairment of financial assets

The ELTHAM College recognises an allowance for expected credit losses in respect of receivables from 
contracts with customers, contract assets and lease receivables on the basis of the lifetime expected 
credit losses of the financial asset, reflecting credit losses that are expected to result from default events 
over the life of the financial asset. The ELTHAM College recognises an allowance for expected credit losses 
for all other financial assets subject to impairment testing on the basis of:

• �	� the lifetime expected credit losses of the financial asset, for those other receivables for which a 
significant increase in credit risk has been identified, reflecting credit losses that are expected to 
result from default events over the life of the financial asset; and

• �	� the 12-month expected credit losses of the financial asset, for those other receivables for which 
no significant increase in credit risk has been identified, reflecting the portion of lifetime expected 
credit losses that are expected to result from default events within twelve months after the end of 
the reporting period.

The ELTHAM College determines expected credit losses based on the ELTHAM College’s historical credit 
loss experience, adjusted for factors that are specific to the financial asset as well as current and future 
expected economic conditions relevant to the financial asset. When material, the time value of money 
is incorporated into the measurement of expected credit losses. There has been no change in the 
estimation techniques or significant assumptions made during the reporting period.
The gross carrying amount of a financial asset is written off (i.e., reduced directly) when the counterparty 
is in severe financial difficulty and the ELTHAM College has no realistic expectation of recovery of the 
financial asset. Financial assets written off remain subject to enforcement action by the ELTHAM College.
Recoveries, if any, are recognised in profit or loss.

(j) Borrowing costs

Borrowing costs, including interest and other finance costs, that are directly attributable to the 
acquisition, construction or production of a qualifying asset are included in the cost of that asset. All other 
borrowing costs are recognised in profit or loss.

NOTE 2: SIGNIFICANT ACCOUNTING ESTIMATES AND JUDGEMENTS

In the process of applying ELTHAM College’s accounting policies, management makes various judgements 
that can significantly affect the amounts recognised in the financial statements. In addition, the 
determination of carrying amounts of some assets and liabilities require estimation of the effects of 
uncertain future events. Outcomes within the next financial year that are different from the assumptions 
made could require a material adjustment to the carrying amounts of those assets and liabilities affected 
by the assumption.
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NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2024

NOTE 2: SIGNIFICANT ACCOUNTING ESTIMATES AND JUDGEMENTS (CONTINUED) 

The following outlines the major judgements made by management in applying ELTHAM College’s 
accounting policies and/or the major sources of estimation uncertainty, that have the most significant 
effect on the amounts recognised in the financial statements and/or have a significant risk of resulting in 
a material adjustment to the carrying amount of assets and liabilities within the next financial year:

a) Estimated fair value of non-financial assets

Land is measured at fair value. Fair values have been based on independent external valuations which 
include direct sales comparisons which are the best estimate when determining fair value of land held by 
Eltham College. The most recent land valuation was obtained in March 2024.

The Directors believe the carrying amount of the land materially reflects its current fair value as at 31 
December 2024.

b) Employee benefits

The determination of employee benefit provisions required is dependent on a number of forward 
estimate assumptions including expected wage increases, length of employee service and bond rates.

c) Leases assets and lease liabilities

At the commencement date of a lease (other than leases of 12-months or less and leases of low value 
assets), ELTHAM College recognises a lease asset representing its right to use the underlying asset and a 
lease liability representing its obligation to make lease payments. In order to measure a lease asset and 
corresponding lease liability, ELTHAM College is required to make a determination of the lease term. This 
determination includes an assessment of whether ELTHAM College is reasonably certain to exercise an 
option to extend the lease or to purchase the underlying asset, or not to exercise an option to terminate 
the lease. In making this judgement, ELTHAM College considers all relevant facts and circumstances that 
create an economic incentive for ELTHAM College to exercise, or not to exercise, the option, including any 
expected changes in facts and circumstances from the commencement date of the lease until the exercise 
date of the option.

NOTE 3: ACCOUNTING STANDARDS ISSUED BUT NOT YET EFFECTIVE

The AASB has issued a number of new and amended Accounting Standards and Interpretations that have 
mandatory application dates for future reporting periods, some of which are relevant to ELTHAM College. 
ELTHAM College has decided not to early adopt any of these new and amended pronouncements. 
Management has assessed that none of these standards will have a material impact on ELTHAM College’s 
financial statements in the period of initial application.
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46,692
5,600,438

206,693
-

206,693
38,197

192,887
  6,084,907

3,662
71,124

  74,786

753,289
4,773,825

  5,527,114

26,104
19,049
45,153

28,171

61,247
5,331,847

	

118,303
          63,800
        182,103

35,915
        127,410
     5,738,522

-
        210,945
        210,945

737,655
     4,499,655
     5,237,310

		

43,891
          23,160
          67,051

          27,486

19,824,201    19,044,891

NOTE 4: FEE REVENUE

Fee income - net of discounts

NOTE 5: OTHER REVENUE AND OTHER INCOME

2024
$

2023
$

Other revenue			 
Interest income			 
Government subsidies and support revenue		
	
Fundraising			 
ELTHAM College Building Fund donations		
ELTHAM College Foundation Ltd			 
			 
Wine sales			 
Facility hire	

Other income			 
Gain on disposal of plant and equipment		
Other income

(a) Details of income received from government		
	
Government Per Capita Grants	 		
Victorian state government			 
Federal government			 
			 
Other government grants and funding	 		
Victorian state government			 
- Early Learning Centre			
- Other			
			 
Federal government 
- Other		

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2024
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132,742

58,100
4,476

62,576
1,658,320

270,586

24,420
5,580

30,000

-

 
47,750

-
  47,750

1,035
539,812

  540,847

114,034

45,193
                   5
          45,198

1,725,541
219,396

	

128,368
         (98,368)
          30,000

49,485

	

45,700
          10,469
          56,169

1,035
     1,213,833
     1,214,868

NOTE 6: DEFICIT FROM OPERATIONS

Deficit from operations has been determined after:

NOTE 7: CASH AND CASH EQUIVALENTS

Cash on hand	

Cash at bank			 

2024
$

2023
$

Expenses:			 
Cost of sales - Hospitality and Wine Sales

Finance costs			 
- Interest expense on lease liabilities			 
- Borrowing costs

Depreciation of property, plant and equipment
Amortisation of lease assets

Bad and doubtful debts			 
- Bad debts written off			 
- Increase / (decrease) in provision for doubtful debts	

Net loss on disposal of non-current assets		
- Loss on sale of property, plant and equipment		
	
Remuneration of auditors for:			 
Pitcher Partners (Melbourne)			 
- Audit or review of the financial report
- Other non-audit services			 

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2024
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894,344
  (155,018)

739,326
  106,664
  845,990

 

 
311,656

  

549,367

 

 633,271

769,035
  (149,439)

619,596
  51,631

  671,227

  

268,170

  

321,786

 

 633,271

NOTE 8: RECEIVABLES

CURRENT			 
Trade receivables			 
Allowance for credit losses			 
			 
Other receivables			 

NOTE 9: INVENTORIES	

CURRENT			 
At cost
Work in progress - wine production			 

NOTE 10: OTHER ASSETS

CURRENT
Prepayments			 

NOTE 11: OTHER FINANCIAL ASSETS

CURRENT
Defined benefit fund - cash at bank		

NOTE 12: PROPERTY, PLANT AND EQUIPMENT		

Land			 
Freehold land 
At valuation
			 
Buildings and site services			 
At cost			 
Accumulated depreciation				  

2024
$

2023
$

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2024

8,140,000

16,677,527
  (2,567,865)
  14,109,662

 7,775,000

16,204,418
  (1,275,643)
  14,928,775
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1,638,616
(806,619)

831,997

941,418
1,773,415

  24,023,077

1,423,774
       (445,385)

978,389

        643,749
     1,622,138
   24,325,913

7,775,000
365,000

  8,140,000

14,928,775
76,882

399,570
(1,295,565)

  14,109,662

7,775,000
                    -

     7,775,000

16,231,048
212,501

(222,028)
    (1,292,746)
   14,928,775

NOTE 12: PROPERTY, PLANT AND EQUIPMENT (CONTINUED)

2024
$

2023
$

Plant and equipment			
Plant and equipment at cost			 
Accumulated depreciation

Capital work in progress			 
Total plant and equipment			 
Total property, plant and equipment			 

Freehold land	 		
Opening carrying amount			 
Net revaluation increments			 
Closing carrying amount
		
Buildings and improvements			 
Opening carrying amount			 
Additions			 
Transfers			 
Depreciation expense			 
Closing carrying amount			   		
	

(a) Valuations

The fair values of freehold land have been determined by reference to independent valuations obtained 
during the 2024 financial year. Such valuations are performed on a fair value basis, being the amounts for 
which the assets could be exchanged between market participants in an arm’s length transaction at the 
valuation date. The most recent land valuation was obtained in March 2024.

The Directors believe the carrying amount of the land materially reflects its current fair value as at 31 
December 2024.

(b) Reconciliations

Reconciliation of the carrying amounts of property, plant and equipment at the beginning and end of the 
current financial year		

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2024
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978,389
122,217

-
94,146

  (362,755)
  831,997

643,749
791,385

  (493,716)
  941,418

24,325,913
990,484

-
365,000

  (1,658,320)
  24,023,077

728,520
240,900
(81,090)
522,854

       (432,795)
        978,389

	

444,386
500,189

       (300,826)
        643,749

	

25,178,954
953,590
(81,090)

-
    (1,725,541)
   24,325,913

NOTE 12: PROPERTY, PLANT AND EQUIPMENT (CONTINUED)

(b) Reconciliations (Continued)		

2024
$

2023
$

Plant and equipment	 		
Opening carrying amount			 
Additions			 
Disposals			 
Transfers			 
Depreciation expense			 
Closing carrying amount			 
		
Capital work in progress			
Opening carrying amount			 
Additions			 
Transfers			 
Closing carrying amount	

Total property, plant and equipment			 
Carrying amount at 1 January			 
Additions			 
Disposals			 
Net revaluation increments			 
Depreciation expense			 
Carrying amount at 31 December

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2024
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1,833,410
(1,833,410)

-

-
-
-

402,240
(93,451)
308,789

  308,789

-
-

81,917
81,917

222,604
  304,521

100,790
502,060
173,905
909,812

  1,686,567

1,829,143
    (1,640,715)

188,428

	 8,018
           (6,127)

1,891
	

402,240
         (13,004)
        389,236
        579,555

	

	 344,155
5,463

          21,275
        370,893

	
        359,690
        730,583

	
	
	

14,958
534,753
451,603

        875,175
     1,876,489

NOTE 13: LEASE ASSETS AND LEASE LIABILITIES

(a) Lease assets	

2024
$

2023
$

Land and buildings			 
Buildings			 
Buildings under lease			 
Accumulated depreciation					   
		
Motor vehicles			 
Motor vehicles under lease			 
Accumulated depreciation				  

IT servers			 
IT servers under lease			 
Accumulated depreciation

Total carrying amount of lease assets

(b) Lease liabilities

CURRENT			 
Lease liability - buildings			 
Lease liability - motor vehicles			 
Lease liability - IT servers			 
			 
NON CURRENT			
Lease liability - IT servers			 
			 
Total carrying amount of lease liabilities

NOTE 14: PAYABLES			 

CURRENT			 
Unsecured liabilities			 
Trade creditors			
Parent deposits			 
Accrued expenses			 
Other payables							    
	

NOTES TO FINANCIAL STATEMENTS
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888,985
  1,324,589
  2,213,574

  104,026

5,201,038
  54,026

  5,255,064

  316,322

  

1,507,010

931,509
1,528,609

                     2,460,118

        106,683
	
	

4,745,520
          54,026

     4,799,546

        298,737
	

         10

NOTE 15: PROVISIONS	

2024
$

2023
$

CURRENT			 
Annual leave			 
Long service leave			 
			 
NON CURRENT 
Long service leave

		
NOTE 16: OTHER LIABILITIES		
CURRENT			 
Fees received in advance			 
Other current liabilities			
			 
NON CURRENT 
Fees received in advance

NOTE 17: BORROWINGS			 
CURRENT			 
Secured liabilities 
Bank loans			 

(a) Assets pledged as security
The bank overdraft facility and bank loans are secured by first mortgages over freehold land and 
buildings. ELTHAM College has a $3,000,000 loan facility with Bendigo and Adelaide Bank Limited. The 
bank facility agreement expires in the year ended 31 December 2028.					  

(b) Defaults and breaches

ELTHAM College breached its Debt Service Cover to EBITDA covenant during the year ended 31 December 
2024. As a result, all bank loans have been classified as a current liability at 31 December 2024. The 
likelihood of this event was discussed and acknowledged by the College’s financier (Bendigo and Adelaide 
Bank Limited) when the facility was approved, and the financier has acknowledged the breach post year 
end, provided the College with a waiver for the breach and represented the facility will still be available to 
the College.

(c) Repayment of borrowings

The bank loans were fully repaid in January 2025.
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6,209,204

5,844,204
  365,000

  6,209,204

     5,844,204

5,844,204
  -

  5,844,204

11,898,420
  (2,281,711)

  9,616,709

	

        195,100

  195,100

  

88,275

13,679,264
    (1,780,844)
   11,898,420

	

        181,500

        181,500

          88,275

NOTE 18: RESERVES

Asset revaluation reserve 	 18(a)	

NOTE 19: ACCUMULATED FUNDS			 

Accumulated funds at beginning of year
Net deficit
			 
			 
NOTE 20: COMMITMENTS			 

(a) Capital expenditure commitments contracted for: 
- Acquisition of plant and equipment		

Payable 
- not later than one year

(b) Bank Guarantee 
- Guarantees held by Bendigo Bank	

	

NOTE 21: RELATED PARTY TRANSACTIONS		
	

(a) Transactions with related parties			

(a) Asset revaluation reserve

The asset revaluation reserve is used to record increments and
decrements on the revaluation of non-current assets.

There were no transactions with related parties during the year ended 31 December 2024, or in the 
comparative period.
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2024
$

2023
$

Movements in reserve
Opening balance
Revaluation of property
Closing balance
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1,803,698
170,470

  -
  1,974,168

1,781,308
        179,284

50,673
     2,011,265

NOTE 22: KEY MANAGEMENT PERSONNEL COMPENSATION		

Compensation received by key management personnel of the 
ELTHAM College			 
- short-term employee benefits			 
- post-employment benefits
- director remuneration			 

NOTE 23: EVENTS SUBSEQUENT TO REPORTING DATE

There has been no matter or circumstance, which has arisen since 31 December 2024 that has 
significantly affected or may significantly affect:

(a)       �the operations, in financial years subsequent to 31 December 2024, of the ELTHAM College, or
(b)       the results of those operations, or
(c)        the state of affairs, in financial years subsequent to 31 December 2024, of the ELTHAM College.

NOTE 24: ELTHAM COLLEGE DETAILS

The registered office of ELTHAM College is: 

ELTHAM College
1660 Main Road
Research  Victoria  3095

The principal places of business are: 

ELTHAM College
Main Campus
1660 Main Road
Research  Victoria  3095

ELTHAM College Year 9 City Campus
Level 2, 398 Lonsdale Street
Melbourne Victoria 3000
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2024
$

2023
$










