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Governors' report

The Directors of The College of Law Limited (the College) are described in its Constitution as Governors
Throughout this financial report the term Governor is used.

The Governors of the College submit herewith the financial report of the consolidated entity (the

Group) consisting of the College and the entities it controlled at the end of, or during the year ended
30 June 2023 (financial year). The Governors' report is as follows:

Governors and Officers

The following persons were Governors of the College during the year ended 30 June 2023

Joseph Catanzariti AM (Chairman, Non-Executive Governor)
Neville Carter AM (Chief Executive Officer, Executive Governor)
Alison Belot (Non-Executive Governor)
Judith Choate (Non-Executive Governor)
Dunstan de Souza (Non-Executive Governor)
Alison Gaines (Non-Executive Governor)

Glenn Ferguson AM (Non-Executive Governor)
Lewis Patrick (Chair of the Academic Board, Executive Governor)

John Randall (Non-Executive Governor)

There have been no changes to the Board of Governors during, or since the end of, the financial year

Governors' Biographies

Joseph Catanzariti AM
BA (UNSW), LLB (UNSW), LLM (App. Law)(Hon), FCL

Chairman
Non-Executive Governor

Mr Joseph Catanzariti was appointed to the Board of The College of Law Limited in 2009 and has served

as Chair during that time. He is also the chair of the Executive Committee and the Nominations Advisory
Committee and a member of the Remuneration Committee.

Mr Catanzariti is also a Director of the College of Law New Zealand Limited, COL Hold Co Pty Limited,
College of Legal Practice Limited and COL SIN Private Limited.

He was previously the Chair of College of Law Pty Limited and a Director of College of Law Queensland
Pty Limited, College of Law Victoria Pty Limited and College of Law Western Australia Pty Limited.

Mr Catanzariti is a Vice President of the Fair Work Commission, the national workplace relations
tribunal.

He is also Asia Pacific Regional Forum Liaison Officer of the Rule of Law Forum, Member of the Advisory
Board of the LGBTI Law Committee of the lnternational Bar Association, having previously been Co-
Chair of the LGBTI Law Committee of the lnternational Bar Association, an Adjunct Associate Professor
in Work and Organisational Studies, School of Business at Sydney University and a Fellow of the
Academy of Law and a Fellow of the College of Law.

ln 2015 Mr Catanzariti was awarded an honorary Masters degree from the College of Law
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He is a co-author of Workplace Bullying, 1't and 2nd editions, published by LexisNexis.



ln the 2016 Australia Day Awards he was made a member of the Order of Australia for significant service

to the law, to legal education, to labour and employment relations, and to professional legal bodies.

Prior to Mr Catanzariti's appointment to the Fair Work Commission he was a senior partner of Clayton

Utz and Practice Head of the Workplace Relations, Employment and Safety Practice Group. Mr
Catanzariti was a trusted adviser to many of Australia's leading private companies and government

departments, advising on all aspects of employment law and workplace relations, including developing
employment relations strategies, industrial disputes, conciliation and arbitration before State, Territory
and Federal Courts, work health and safety (WHS), employee fraud, discrimination, corporate
governance, due diligence and senior executive remuneration and terminations. He was also a very
experienced Commercial litigator.

Mr Catanzariti previously held the positions of President of the Law Council of Australia, President of
the Law Society of New South Wales, Chair of the Workplace Committee of the Law Society of New
South Wales, and Secretary of the lndustrial Relations Society of Australia.

Neville Carter AM
BA LLB (Syd) MBA (Mel) FCL

Chief Executive Officer and Principal
Executive Governor

Mr Neville Carter was appointed to the Board of The College of Law Limited in 2009. He is a member of
the Executive Committee and the Nominations Advisory Committee.

Mr Carter is also a Director of the College of Law New Zealand Limited, COL Hold Co Pty Limited, College

of Legal Practice Limited and COL SIN Private Limited.

Mr Carter was previously a Director of ALPMA, College of Law Pty Limited, College of Law Queensland
Pty Limited, College of Law Victoria Pty Limited, College of Law Western Australia Pty Limited and

Quality in Law lnc.

He has served as the Group Managing Director and now Chief Executive Officer of The College of Law

since 1995. He has extensive experience in the design and management of large professional education
programs as well as a strong background in business and management training for the legal profession.

ln the 2018 Australia Day Awards he was made a member of the Order of Australia in recognition of his

significant service to legal education, through executive roles, to the law as a legal practitioner, and to
professional standards.

His previous positions include National Director, lnstitute of Professional Legal Studies, New Zealand;
Associate Professor and Head of School of Legal Practice,. UTS; Project Ledd Professional Practice,
Advanced Diploma in Law (ADIL) University of Technology (MARA, Shah Alam, Malaysia); and partner
in a three partner Sydney law firm. He is also a former Chairman of the Australasian Professional Legal

Education Council and an Evaluator for the Australian Business Excellence Awards.

Alison Belot
BEc (La Trobe) MAppFin (MQ) Grad Dip Acc (Deakin) GAICD

Non-Executive Governor

Ms Alison Belot was appointed to the Board of The College of Law Limitedin2022.

She is a non-executive Director and Treasurer of Banyule Support & lnformation Centre.

Ms Belot has held various senior positions within BHP Billiton Limited including: Vice President
Corporate Finance, Vice PresidentTreasurer Front Office, Vice President Finance, Vice President and
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Global Process and data Owner Finance, Program Director lnternal Control Evaluation, Market Risk

Management, Special Projects and Manager Strategic Financing Group.

She has held senior positions with KPMG in Finance and Treasury Risk Management and was Manager

lnterest Rate Risk Management at ANZ. Ms Belot was an Honorary Fellow of Macquarie Applied Finance

Centre, Macquarie University.

Judith Choate
LLM, LLB, GDLP, BA (High Honors), CTA

Non-Executive Governor

Ms Judith Choate was appointed the Board of The College of Law Limited in 2018. She is also a member

of the Audit Risk and Compliance Committee and the Chair of the College of Law South Australia

Chapter Board.

Ms Choate is currently a Director, Legal Services, South Australia for KPMG Law.

ln August 2018, she was appointed Chair of the Brownhill and Keswick Creeks Stormwater Management

Board (SA) and Chair of its Audit Committee.

Ms Choate was previously Partner and National Head of Tax and Revenue Piper Alderman; Founding

Trustee, Remember the Holocaust Foundation; and Treasurer, Board of Management - Beit Shalom

Synagogue Adelaide.

She is a corporate and commercial lawyer with over 30 years' experience in private practice in Australia

specialising in Australian Tax and Revenue Law. Ms Choate is a Chartered Tax Adviser.

She was previously Course Co-Ordinator and lecturer in Tax Law - Law Society of South Australia, GDLP

and PLT Programs, Unit Co-ordinator and lecturer, Tax Law - Flinders University, Mentor - international
post-graduate Tax Law students - University of Melbourne Law School and in 2015 was a finalist for the
Tax lnstitute of Australia Chartered Tax Advisor of the Year Award.

Dunstan de Souza

LLB, BEC

Non-Executive Governor

Mr Dunstan de Souza was appointed to the Board of The College of Law Limited in 2018. He is also the
Chair of the College of Law New South Wales Chapter Board and a member of the Remuneration
Committee.

Mr de Souza is a Senior Partner at Colin Biggers & Paisley. He joined the legal practice as a graduate

solicitor in 1985 and became a Partner in 1993, practising primarily in property development, Mr de

Souza was Managing Partner f rom 2OO7 lo 2017 .

Mr de Souza has led Colin Biggers & Paisley to becoming an elite legal practice, recognised for its top
tier work, particularly in the specialisations of insurance, construction, property and commercial
litigation. He was responsible for Colin Biggers & Paisley being the first Australian legal practice to open
an office in the United Arab Emirates. He also established the CBP Foundation through which the firm
has given significant funds to charities. ln addition, the staff undertake volunteering and significant pro

bono legal services.
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Mr de Souza helped found ADVOC Asia in 1994, an international network of respected law firms

established to help clients respond to the opportunities presented by the rapidly growing Asia Pacific

economies. He was ADVOC Asia's President from 2OO2to 2014. Mr de Souza is also the Chair of Civic

Disability Services Limited and a Director of the Hungry Point Reserve Trust.

Mr de Souza has a Bachelor Economics and Bachelor Laws from the University of Sydney

Glenn Ferguson AM
FAAL, FAICD, FCL, FANZCN

Non-Executive Governor

Mr Glenn Ferguson was appointed to the Board of The College of Law Limited in 2011. He is also the

Chair of the College of Law Queensland Chapter Board and a member of the Audit, Risk and Compliance

Committee.

Mr Ferguson is currently Managing Director of FC Lawyers.

Mr Ferguson was previously the Chair of College of Law Queensland Pty Limited. He is a Past President

of the Law Council of Australia, LAWASIA and the Queensland Law Society. He is a Senior Counsellor
with the Queensland Law Society, Founding Fellow of the Australian Academy of Law, Fellow of the

Australian lnstitute of Company Directors, a Fellow of the Australia and New Zealand College of Notaries

and Fellow of the College of Law.

ln 2010 Mr Ferguson was appointed by the Prime Minister to the Expert Panel to consider the

recognition of lndigenous Australians in the Constitution.

Mr Ferguson served forten years as a member of the Federal Attorney General's lnternational Legal

Services Advisory Council and the lmmigration Minister's Advisory Board in relation to the regulation

of migration agents. He has been appointed by both Federal and State Governments to various advisory

boards and task forces in the legal, migration and business sectors.

Mr Ferguson has also held or continues to hold a number of board positions in both the public and

private sector in the insurance, superannuation, education, sport, charity and information technology
areas including chairing a publicly listed company. He is currently Chair of Lexon lnsurance and was

previously the Chair of WorkCover in Queensland,

ln 2015 Mr Ferguson was awarded an honorary Master's degree from the College of Law

He is currently the Adjunct Professor of Law at the University of the Sunshine Coast

ln the 2015 Australia Day Awards, he was made a member of the Order of Australia for his service to
the legal profession both nationally and internationally - particularly in theAsia Pacific region and to
the Community.

Alison Gaines
D.Univ (hon.causa.), BA (hons), BLaws, MA (Public Policy), Grad Dip Leg Pract, FAICD, FAIM, INSEAD

Certified Director 2013, AuslMM Professional Certificate ESG and Social Responsibility 2022
Non-Executive Governor

Ms Alison Gaines was appointed to the Board of The College of Law Limited in 2011. She is also the
Chair of the College of Law Western Australia Chapter Board, the Remuneration Committee and the
Fellowship Advisory Committee. Ms Gaines is also a member of the Nominations Advisory Committee.
Ms Gaines was previously the Chair of College of Law Western Australia Pty Limited.
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ln 2O20 Ms Gaines founded Gaines Advisory, a board search and board consulting firm, where she is
the Managing Director. She is the formerly global CEO of a boutique international search firm and leader:

of its international board practice, CEO of the Law Society of WA and Director of the Public Sector

Management Office (WA Government) responsible for the Senior Executive Service. She has been an

academic and researcher at several Australian universities.

Ms Gaines is also an active non-executive director and chair of boards and remuneration, nomination
and ESG committees, and finance audit and risk committee member, for over 25 years. She is an active
non-executive director currently on the Boards of Blackstone Minerals Ltd and Western Australia Opera

and the independent Chair Nominations Committee Hockey Australia. She has been Deputy Chair and

member of Council of the Australian lnstitute of Company Directors (WA Division) and is now co-opted
to its Nomination Committee. She has accumulated over 25 years Board experience in Australia and

internationally as a non-executive director and chair of companies, university, superannuation fund,
public sector and industry training boards and professional associations.

Ms Gaines was awarded an Honorary Doctorate from the Murdoch University and received the 20L6

Distinguished Alumni Award. She was previously a member of the Murdoch University Senate 1999 -

2008, and its Deputy Chancellor from 2006 -2008, Chair of the Murdoch University Foundation and

Veterinary Trust and Adjunct Professor in its Law School.

Lewis Patrick
BA LLM (Syd), Grad Cert Tertiary Teaching & Learning, FCL

Chalr of the Academic Board
Executive Governor

Mr Lewis Patrick was appointed to the Board of The College of Law Limited in 2011

He is also a Director of COL Hold Co Pty Limited and was previously a Director of College of Legal Practice

Limited.

Mr Patrick has over 3O years'experience in general legal practice. He holds a Masters of Law and a

Graduate Certificate in Tertiary Teaching and Learning. Mr Patrick has also completed a SoTL (The

Scholarship ofTeaching and Learning) Leadership Certificate on Curriculum and Pedagogy in Higher
Education at the University of British Columbia.

He is currently the Chairman of the Academic Board, Deputy Chief Executive Officer and Chief Academic
Officer.

Previously Mr Patrick has held a variety of positions atThe Collegeof Law including Senior Lecturer;
Lecturer; and Director, Co-operative Programs.

He is a member of the College's Course Committee and Senior Management and Executive

Management Teams. Mr Patrick is also a member of the Law Society of New South Wales. He is Past

Chair of the Australasian Professional Legal Education Council (APLEC) and Past Chair and current
member of the Academic and Professional Development Committee of the lnternational Bar

Association (lBA).
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John Randall
BEc, FCPA, FCIS, FGIA

Non-Executive Governor

Mr John Randall was appointed to the Board of The College of Law Limited in 2011. He is also the
Chairman of the Audit, Risk and Compliance Committee.

Mr Randall was previously the General Manager Finance and Company Secretary of Metcash Limited.

He joined the company in 1997 when it was Davids Limited and was a member of the team that re-

engineered the company to create the successful Metcash business.

He is a Director of Outcomes Australia Pty Limited

Mr Randall's previous roles include Chief Financial Officer of Metal Manufactures Limited and Overseas

Telecommunications Corporation Limited.

He is a graduate of the University of Sydney and Harvard Business School's Advanced Management

Program. He has experience in financial, marketing and operational management roles.

Mr Randall is the former President of the Accounting Foundation, University of Sydney, a former
National President of the Group of 100 and NSW President and National Board Member of CPA

Australia. ln addition to his involvement in professional associations, he has been, and is, actively

involved in charitable organisations.

Company Secretary

Kathryn Laurie
BBus, LLB, Grad Dip Applied Corporate Governance, FGIA, FCIS, MAICD

Ms Kathryn Laurie joined the College of Law in October 2011 and is the Company Secretary of The

College of Law Limited and COL Hold Co Pty Ltd. She has over 20 years company secretarial experience,

having worked in the Company Secretariat of Qantas Airways Limited, holding a number of managerial
positions and Company Secretary of Qantas' subsidiaries,

She holds a Bachelor of Business, Bachelor of Laws and Graduate Diploma of Applied Corporate

Governance and is currently completing a Masters of Applied Law. ln September 20L0 Ms Laurie was

admitted as a solicitor of the Supreme Court of NSW.

She is a Fellow ofthe Governance lnstitute ofAustlalia, a Fellow ofthe lnstitute ofChartered Secretaries

and a Member of the Australian lnstitute of Company Directors.

Monica Patel
BComm, CA, MAICD

Ms Monica Patel is the Chief Financial Officer and has also been appointed Company Secretary. She is

a Chartered Accountant (Australia and New Zealand).

Ms Patel is a Director of COL Hold Co Pty Ltd and COL SIN Private Limited.
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Governors' report (continued)

Meeting Attendance

Meetings of the Board of Governors and Committees of the Board

The number of Governors' Meetings held (including Meetings of Committees of Governors) during the
financial year are as follows:

1. Attended in an executive capacity - is not a member of the Committee
2. Attended to a number of written resolutions during the period

The College of LawAcademic Board is established under the Constitution of The College of Law Limited

and has been delegated certain powers by the Board of Governors on matters concerning the academic
function and policies.

The number of meetings held by the Academic Board and attended during the financial year are as follows:

* Not a Member of the Board of Governors
** Deborah Battisson was the Elected Academic up to end of 2022
*** Sophie Williams was the Elected Academic from 2023

College Board
Meetings'z

Audit, Risk & Compliance
Committee2

Remuneration
Committee

Nominations Advisory
Committee

Governors Held Attended Held Attended Held Attended Held Attended

Joseph Catanzariti 8 8 ) 2 7 7

Neville Carter 8 8 5 51 2 21 T 1

Alison Belot 8 a

Judv Choate 8 8 5 4

Dunstan de Souza 8 8 z 7

Glenn Ferguson d 8 5 4

Alison Gaines 8 8 2 2 1 1

Lewis Patrick 8 8

John Randall 8 8 5 5

Held Attended

Lewis Patrick (Chair) 4 4

Robert Benjamin* 4 1-

Neville carter 4 4

Robert Meyenn+ 4 3

Ross Grantham* 4 3

Jodie Masson* 4 4

Deborah Battisson** 4 2

Adrian Deans+ 4 2

Sophie Williams*** 4 2
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Governors' report (continued)

Principal Activities

The Group's principal activities in the flnancial year were legal education and training.

Objectives and Strategy

The College implemented year two of its 202!-24 Strategic Plan and began work toward the core
priorities of ils 2024-27 Strategic Plan, due before the Board in first form in March 2024.

ln line with its strategic priorities around market leadership, the College continued to invest in new

technologies, new pedagogies and new geographies.

There was significant progress toward the 5-year Systems Roadmap, intended to systematically
transform whole technology underpinnings of the organisation during the current and prospective

strategic plans. ln parallel, the first phase of work occurred toward major renovation of the core
pedagogies informing the customer experience as newly defined by the changed post-COVID world of
legal learning.

It was a pivotal year in work to establish the College's new subsidiary operation in England & Wales the
College of Legal Practice Limited. Provisional Degree Awarding Powers (DAPs) were approved by the
Office for Students in the United Kingdom, the new program portfolio was wholly established and first
tranches of students are now being enrolled.

Review of Operations - 12 month period ended 30 June 2023

lncome stqtement

The Group recorded a net surplus after tax of 516.0 million compared with a deficit of SO.S million for
the previous period.

The unrealised gain of $11.3 million from the Capital Reserve Fund contributed to this positive result
(2022: unrealised loss $5.8 million).

Total operating revenues were $70.5 million, an increase of 4.L%from2022 (2022: S67.7million)

Operating costs at 568.7 million were an increase of 73% over the prior year, employee benefits
expense remains the highest cost of the College.

Financiol position

The financial position continues to be strong with net assets increasing to 5160.3 million (2022:5144.3
million).

The College Capital Reserve Fund (established in May 2016) has grown to 51.33 million, with a net
unrealised gain of $11.3m recognised in this financial year. The College has cash and term deposits of
S29.3 million.

Current assets increased by $18.4 million to 5179.7 million and are in excess of the Group's current
liabilities of S35.5 million.
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Governors' report (continued)

Risk Monogement

The Group undertakes a bi-annual risk review assessing risks on the basis of likelihood and potential
impact to the business net of any mitigating factors. Risks with the highest net ranking include the
competitive environment that the Group operates in, and the identification of appropriate technologies
and their deployment.

Locotions

The Group has facilities in Sydney CBD (NSW), Melbourne, Brisbane, Perth, Adelaide and in New
Zealand, Auckland and Wellington. All locations are leased, typically for 5 to 10 years. The College also

operates in London, UK.

Employees

Full Time Equivalents (FTE) atJune 2023 were 194 (June 22:185), an increase of 9 FTE overthe prior
year.
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Governors' report (continued)

Members

The members of The College of Law Limited described by category are

Foundation Ordinary Members
College Ordinary Members
Community Ordinary Members
Preferred Foundation Ordi nary Member

Total

The College of Law Limited is an unlisted public company, limited by guarantee with the liability of each

member limited to S10. Therefore the total liability is 5310.

Matters subsequent to the end of the financial year

No matter or circumstance has arisen since 30 June 2023 that has significantly affected, or may

significantly affect:

(a) the Group's operations in future financial years, or
(b) the results of those operations in futurefinancial years, or
(c) the Group's state of affairs in future financial years.

Likely developments and expected results of operations

Further information on the likely developments in the operations of the Group and the expected results

of operations have not been included in this annual financial report because the Governors believe it
would be likely to result in unreasonable prejudice to the Group.

Environmental regulation

The Group's operations are not subject to any significant environmental regulations under either
Commonwealth or State legislation.

Dividends

The Constitution of The College of Law Limited requires the income and property of the Group to be
applied solely towards the promotion of its objectives and prohibits the distribution of dividends to its
members.

Governors' benefit

Except for Governor fees, of which a pool to be applied to non-executive Governor remuneration is

approved by members, no Governor has received or become entitled to receive a benefit in respect of
their role as a Governor.
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Governors' report (continued)

lndemnification of Officers and Auditors

During the financial year, the Group arranged Directors' and Officers' Liability and Professional

lndemnity insurance cover that indemnifies current and former Governors, officers and employees for:

costs and expenses incurred by the relevant officers in defending proceedings, whether
civil or criminal and whatever their outcomes; and

(ii) other liabilities that may arise from their negligent acts, errors, omissions or defamatory
statements occurring in the course of conductingThe College business, with the exception
of conduct involving a dishonest, fraudulent, criminal or malicious act or omission.

The College has agreed to contribute to the cost of this insurance. The contract of insurance prohibits

disclosure of the amount of the premium.

The College has not otherwise, during or since the financial year, indemnified or agreed to indemnify
an officer or auditor of The College against a liability incurred as such an officer or auditor.

Auditor's lndependence Declaration

The audito/s independence declaration as required under section 50.40 of the A ustralian Chorities and

Not for Profit Commission Act (ACNC) 2072 is included on page 13 of the financial report.

Auditor

PricewaterhouseCoopers continues in office as auditor in accordance with Section 327 of the

Corporotions Act 2001.

Signed in accordance with a resolution ofthe Governors as at 30 August 2023

On behalf of the ors

(i)

Catanzariti
Governor
30 August 2023

Neville Carter
Governor
30 August 2023
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Auditor's Independence Declaration
As lead auditor for the audit of The College of Law Limited for the year ended 30 June 2023,1declare
that to the best of my knowledge and belief, there have been no contraventions of any applicable code
of professional conduct in relation to the audit.

This declaration is in respect of The College of Law Limited and the entities it controlled during the
period.

l.t

Matthew Jakelic
Partner
Pricewaterho useCoopers

Sydney
30 August 2023

PricewaterhouseCoopers, ABN 5z 78o 4SB7S7
One International Towers Sydney, Watermans Quay, Barangaroo NSW zooo, GPO BOX z65o Sydney NSW zoor
T: +6t z 8266 oooo, F: +6r z 8266 9999, www.pwc.com.au

Icvel tt, fSQ, 169 Macquarie Street, Parramatta NSW zr5o, PO Box rr55 Parramatta NSW 2124
T: +6r z 9659 2476, F: +6r z 8266 9999, www.pwc.com.au

Liability limited by a scheme approved under Professional Standards Legislation.
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Independent auditor's report
To the members of The College of Law Limited

Our opinion

ln our opinion:

The accompanying financial report of The College of Law Limited (the Company) and its controlled
entities (together the Group) is in accordance with Division 60 of the Australian Charities and Not-for-
profits Commission (ACNC) Act 2012, including:

(a) giving a true and fair view of the Group's financial position as at 30 June 2023 and of its
financial performance for the year then ended

(b) complying with Australian Accounting Standards and Division 60 of the Australian Charities and
Not-for-profits Commission Regulations 2022.

What we have audited
The Group financial report comprises:

o the consolidated statement of financial position as at 30 June 2023
. the consolidated statement of comprehensive income for the year then ended

o the consolidated statement of changes in equity for the year then ended

o the consolidated statement of cash flows for the year then ended

r the notes to the consolidated financial statements, which include significant accounting policies
and other explanatory information

e the governors' declaration.

Basis for opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under
those standards are further described in the Auditor's responsib ilities for the audit of the financial
report section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

lndependence
We are independent of the Group in accordance with the ethical requirements of the Accounting
Professional & Ethical Standards Board's APES 110 Code of Ethics for Professional Accountants
(including lndependence 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.

Other information

The directors are responsible for the other information. The other information comprises the
information included in the annual report for the year ended 30 June 2023, but does not include the
financial report and our auditor's report thereon.

PricewaterhouseCoopers, ABN 5z 78o 4BS7S7
One International Towers Sydney, Watermans Quay, Barangaroo NSW zooo, GPO BOX z65o Sydney NSW zoor
T: +6t z 8266 oooo, F: +6r e 8z66 9999, www.pwc.com.au

Level tr, rPSQ, 169 Macquarie Street, Parramatta NSW zr5o, PO Box rr55 Parramatta NSW zrz4
T: +6r z 9659 2476, F: +6r z 8266 ggg9, www.pwc.com.au

Liabili$ limited by a scheme approved under Professional Standards Legislation
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Our opinion on the financial report does not cover the other information and accordingly we do not
express any form of assurance conclusion thereon through our opinion on the financial report.

ln connection with our audit of the financial report, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
report or our knowledge obtained in the audit, or otherwise appears to be materially misstated.

lf, based on the work we have performed on the other information that we obtained prior to the date of
this auditor's report, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.

Responsibilities of the directors for the financial report

The directors of the Company are responsible for the preparation of the financial report that gives a
true and fair view in accordance with Australian Accounting Standards and the Australian Charities
and Not-for-profits Commlssion (ACNC) Act 2012 and for such internal control as the directors
determine is necessary to enable the preparation of the financial report that gives a true and fair view
and is free from material misstatement, whether due to fraud or error.

ln preparing the financial report, the directors are responsible for assessing the ability of the Group to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the directors either intend to liquidate the Group or to cease
operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial report

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with the Australian Auditing Standards will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of the financial report.

A further description of our responsibilities for the audit of the financial report is located at the Auditing
and Assurance Standards Board website at:
http://www.auasb.gov.au/auditors_responsibilities/a13.pdf. This description forms part of our auditor's
report.

useCoopers

Sydney
30 August 2023Pa
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The College of Law Limited

Governors' declaration

For the financial year ended 3O June 2023

ln the Governors' opinion:

(a) the financial statements and related notes set out on pages 18 to 48 are in accordance with
lhe Austrqlian Chqrities and Not for Profit Commission Act (ACNC) 2072,including:.
(i) complying with Accounting Standards and other mandatory professional reporting
requirements; and
(ii) giving a true and fair view of the Group's financial position as at 30 June 2023 and its
performance for the financial year ended on that date; and

(b) there are reasonable grounds to believe that the company will be able to pay its debts as

and when they become due and payable.

Note 1 confirms that the financial statements also comply with lnternational Financial Reporting
Standards as issued by the lnternational Accounting Standards Board.

This declaration is made in accordance with a resolution of the Governors.

On behalf of the Governors

Catanzariti
rnor

eville Carter
Governor

30 August 2023
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The Gollege of Law Limited

Financial report for the financial year ended 30 June 2023

Contents Page

Financial statements

Consolidated statement of comprehensive income

Consolidated statement of financial position

Consolidated statement of changes in equity

Consolidated statement of cash flow

Notes to the consolidated financial statements

These financial statements are the financial report of the Consolidated Entity (the Group) consisting
of The College of Law Limited and the entities it controlled at the end of, or during the year ended
30 June 2023 ("financial year").

The College of Law Limited is an unlisted public company, limited by guarantee with the liability of
each member limited to $10, incorporated and domiciled in Australia.

Its principal place of business and registered office at:

Level 4, 570 George Street
Sydney
NSW 2000

A description of the nature of the Group's operations and its principal activities is included in the
Governors' report on pages 1 to 11, which is not part of these financial statements.

The financial statements were authorised for issue by the Governors on 30 August 2023. The

Governors have the power to amend and reissue the financial statements.
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The Gollege of Law Limited

Consolidated statement of comprehensive income

For the year ended 30 June 2023

Note

Continuing operations
Revenue

Other income

Total

Other net gain / (loss)

2023

70,499,37t
r,362,454

2022

67,727,2r0
L,4I4,898

ss

4

5

7L,861,825 69,L42,L08

6 13,021,515 (5,365,259)

Consumables expense
Employee benefits and contractors expense

Depreciation and amortisation expense

Finance expense

Consulting and professional fees expense

Marketing and public relations expense

Property expense

Other expense

Total expenses

Surplus / (Deficit) before income tax
lncome tax expense

Surplus / (Deficit) for the year

7

(944,909)

(43,989,2921

(7,450,363)

(1,595,879)

(4,826,277l,

(2,135,070)

(704,563)
(7,034,128l,

(834,894)
(42,270,8O!l

(5,685,585)
(9s0,11s)

(4,L00,774)
(2,292,58O)

(7,342,4L31

(6,505,411)

(68,680,481) (63,982,573)

L6,202,859 (205,7241

(275,495) (184,554)

15,927,364 (390,278)

Other comprehensive income
Exchange differences on translation of foreign operations

Other comprehensive income/ (loss) for the year, net of tax

Total comprehensive income / (loss) for the year

LL2,3s2 (L07,290)

tL2,352 (L07,29O)

16,039,7L6 (497,568)

ln accordance with clauses 4 and 74 of the College's constitution, reserves and retained earnings are
not available for distribution to the members.

The above consolidated statement of comprehensive income should be read in conjunction with the
accompanying notes.

8
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The College of Law Limited

Consolidated statement of financial position

As at 30 June 2023

ASSETS

Current assets

Cash at bank and in hand

Trade and other receivables

Financial assets - Term deposits
Financial assets at fair value through profit or loss

Other current assets

Total current assets

Non-current assets

Property, plant and equipment

Right of use of assets

Deferred tax assets

lntangible assets

Total non-current assets

Total assets

LIABITITIES

Current liabilities
Trade and other payables

Lease Liability

Current tax payable

Provisions

Deferred income

Total current !iabilities
Non-current liabilities

Lease Liability

Provisions

Total non-current liabilities
Total liabilities

Net assets

EQUITY

Reserves

Retained earnings

Equity attributable to The College of Law limited
Total equity

31,062,231 33,261,014

66,530,003 68,430,675

160,308,460 r44,268,744

2023 2022
Note ss

9

t0,362,463
t5,116,643
18,941,L48

133,028,955

2,233,006

15,t64,652
1.4,957,548

7,465,92r
12L,687,982

r,ggg,7g3
10

11

12

13

t4
15

779,682,215 L6L,275,796

16,510,848

30,449,018
37,981

1s8,401

17,502,48L

33,501,891
52,487

366,764

47,156,248 5r,423,623
226,838,463 2r2,699,4L9

t6
13

17

5,681,901

3,090,810

93,348

7,032,340
19,s69,373

6,782,063

2,660,390

s9,s98

6,578,679
19,088,931

35,467,772 35,169,661

13

77

30,630,485

43t,746

32,723,095

537,919

18

19

17,222

L60,291,238

(9s,130)

744,363,874

160,308,460 144,268,744

160,308,460 144,268,744

ln accordance with clauses 4 and 14 of the College's constitution, reserves and retained earnings are

not available for distribution to the members.

The above consolidated statement of financial position should be read in conjunction with the
accompanying notes.
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The College of Law Limited

Consolidated statement of changes in equity
For the year ended 30 June 2023

Reserves

Retained
earnings

s

Total equity

ss

Balance as at 01 July 2021

Total comprehensive income for the year

Balance as at 30 June 2022

Total comprehensive income for the year

Balance as at 30 June 2023

12,t60 L44,754,L52 L44,766,3L2

(1.07,290) (390,278) (497,568)

(95,130) 144,363,874 144,268,744

Lr2,352 L5,927,364 I6,039,7L6

L7,222 L60,29L,238 160,308,460

ln accordance with clauses 4 andt4 of the College's constitution, reserues and retained earnings are
not available for distribution to the members.

The above consolidated statement of changes in equity should be read in conjunction with the
accompanying notes.
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The Gollege of Law Limited

Consolidated statement of cash flows

For the year ended 30 June 2023

Cash flows from operating activities

Receipts from customers and the Government

Payments to suppliers and employees

lnterest paid

lncome taxes paid

Net cash inflow from operating activities

Cash flows from investing activities

Interest received

Payments for property, plant and equipment and

intangibles
Net proceeds from sale of property, plant and

equipment
Deferred consideration for business acquisition

Funds placed on deposit
Funds returned from deposit

Franking credits received

Net cash (outflow) from investing activities

Cash flows from financing activities
Lease principal payments

Net cash inflow from financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the
financial year

Effects of exchange rate changes on the balance of
cash held in foreign currencies

2023 2022
Note S S

75,3r5,215

(62,st4,ts6l
(1,574,42t1

(227,2391

77,6L0,368

(62,2L4,8311

(934,658)

(200,094)

20 10,999,399 14,260,785

527,t67

(r,775,036l'

2,848

(84,47r1

(L2,O07,7221

532,39s

87,930

(16,369,350)

12,736

(109,146)

(4,837,245)

1L,834,r48

290,799

(12,804,819) (9,090,128)

(3,105,355) (1,993,313)

(3,105,355) (1,993,313)

(4,910,7751 3,L77,345

L5,164,652 12,086,301

108,586 (98,994)

Cash and cash equivalents at the end of the financial
year

10,362,463 r5,L64,652

The above consolidated statement of cash flows should be read in conjunction with the
accompanying notes.
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The College of Law Limited

Notes to the consolidated financial statements

30 June 2023

1. Summary of accounting policies

The principal accounting policies adopted in the preparation of these consolidated financial
statements are set out below. These policies have been consistently applied to all the years

presented unless otherwise stated. The financial statements are for the Group consisting of The

College of Law Limited and its controlled entities.

(a) Basis of preparation

The financial report has been prepared on the basis of historical cost except for the revaluation of
certain non-current assets and financial instruments. Cost is based on the fairvalues ofthe
consideration given in exchange for assets. The entity is a not-for-profit entity.

All amounts are denominated in Australian dollars, unless otherwise noted.

These general purpose financial statements have been prepared in accordance with Australian
Accounting Standards, other authoritative pronouncements of the Australian Accounting Standards
Board, Urgent lssues Group lnterpretations and the Austrqlion Chqrities ond Notfor Profit
Commission (ACNC) Act 2072.

(i) Compliance with IFRS

The consolidated financial statements of the Group also comply with lnternational Financial

Reporting Standards (IFRS) as issued by the lnternational Accounting Standards Board (IASB).

(ii) New and amended standards adopted by the Group

There are no standards that were available for early adoption.

(b) Critical accounting judgements and key sources of estimation uncertainty

ln the application of the Group's accounting policies, management is required to make judgements,

estimates and assumptions about carrying values of assets and liabilities that are not readily
apparent from other sources. The estimates and associated assumptions are based on historical
experience and other factors that are considered to be relevant. Actual results may differ from these
estimates.The estimates and underlyingassumptions are reviewed on an ongoing basis. Revisionsto
accounting estimates are recognised in the period in which the estimate is revised if the revision
affects only that period or in the period of the revision and future periods if the revision affects both
current and future periods. Note that the estimates and associated assumptions are included in the
relevant notes.

(c) Payables

Trade payables and other accounts payable are recognised when the Group becomes obliged to
make future payments resulting from the purchase of goods and services.

(d) Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes
cash on hand, deposits held at call with financial institutions, othershort-term, highly liquid
investments that are readily convertible to known amounts of cash and which are subject to an
insignificant risk of changes in value.
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The College of Law Limited

1. Summary of accounting policies (continued)

(e) Employee benefits

Provision is made for benefits accruing to employees in respect of wages and salaries, annual leave

and long service leave, where it is probable that settlement will be required and they are capable of
being measured reliably.

Provisions made in respect of employee benefits expected to be settled within 12 months are

measured at their nominal values using the remuneration rate expected to apply at the time of
settlement. Provisions made in respect of employee benefits which are not expected to be settled
within 12 months are measured at their discounted values using the remuneration rate expected to
apply at the time of settlement. The College does not have its own superannuation plan for employee

retirement benefits. Employees nominate the fund into which the College's legal obligations for the
superannuation guarantee levy are paid in addition to fixed amounts over and above this obligation

directed by the individual staff member to contribute to their fund. All employer and employee
contributions which are regarded as "Defined contribution plans" are paid from the employees' total
remuneration package.

(f) Foreign currency

Fo rei gn curre ncy trq nsa ctio ns

All foreign currency transactions during the financial year are brought to account using the exchange

rate in effect at the date of the transaction. Foreign currency balance sheet items at reporting date

are translated at the exchange rate existing at that date.

Exchange differences are recognised in the statement of comprehensive income in the period in

which they arise except exchange differences on monetary items receivable from or payable to a

foreign operation for which settlement is neither planned or likely to occur, which form part of the
net investment in a foreign operation, are recognised in the foreign currency translation reserve and

recognised in the profit or loss on disposal of the net investment.

Foreign operotions

On consolidation, the assets and liabilities of the Group's overseas operations are translated at
exchange rates prevailing at the reporting date. lncome and expense items are translated at the
average exchange rates at the reporting date. Exchange differences arising, if any, are recognised in
the foreign currency translation reserve, and recognised in profit or loss on disposal of the foreign
operation.

(g) Goods and Services Tax

Revenues, expenses and assets are recognised net of the amount of goods and services tax (GST),

except:
(i) where the amount of GST incurred is not recoverable from the taxation authority, it is

recognised as part of the cost of acquisition of an asset or as part of an item of expense; or
(ii) for receivables and payables which are recognised inclusive of GST.

The net amount of GST recoverable from, or payable to, the taxation authority is included as part of
receivables or payables.

Cash flows are included in the cash flows statement on a gross basis. The GST component of cash

flows arising from investing and financing activities which is recoverable from, or payable to, the
taxation authority is classified as operating cash flows.

22



The Gollege of Law Limited

L. Summary of accounting policies (continued)

(h) lmpairment of assets

At each reporting date, the Group reviews the carrying amounts of its tangible and intangible assets

to determine whether there is any indication that those assets have suffered an impairment loss. lf
any such indication exists, the recoverable amount of the asset is estimated in order to determine
the extent of the impairment loss (if any). Where the asset does not generate cash flows that are

independent from other assets, the Group estimates the recoverable amount ofthe cash-generating
unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use. ln assessing value in
use, the estimated future cash flows are discounted to their presentvalue using a pre-tax discount
rate that reflects current market assessments of the time value of money and the risks specific to the
asset for which the estimates of future cash flows have not been adjusted.

lf the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its
carrying amount, the carrying amount of the asset (cash-generating unit) is reduced to its
recoverable amount. An impairment loss is recognised in the statement of comprehensive income
immediately, unless the relevant asset is carried at fair value, in which case the impairment loss is

treated as a revaluation decrease.

Where an impairment loss subsequently reverses, the carrying amount of the asset (cash-generating

unit) is increased to the revised estimate of its recoverable amount, but only to the extent that the
increased carrying amount does not exceed the carrying amount that would have been determined
had no impairment loss been recognised for the asset (cash-generating unit) in prior years. A reversal
of an impairment loss is recognised in the statement of comprehensive income immediately, unless
the relevant asset is carried at fair value, in which case the reversal of the impairment loss is treated
as a revaluation increase.

(i) lncome Tax

The Commissioner of Taxation has granted The College of Law Limited with an exemption from
income tax. Certain taxes however may be applicable within other jurisdictions outside Australia
where income is derived in those jurisdictions.

Current tox

Current tax is calculated by reference to the amount of income taxes payable or recoverable in
respect of the taxable profit or tax loss for the year. lt is calculated using tax rates and tax laws that
have been enacted or substantially enacted by the reporting date. Current tax for current and prior
periods is recognised as a liability (or asset) to the extent that it is unpaid (or refundable).

Deferred tax

Deferred tax is accounted for using the balance sheet liability method in respect of temporary
differences arising from differences between the carrying amount of assets and liabilities in the
financial statements and the corresponding tax base of those items. ln principle, deferred tax
liabilities are recognised for all taxable temporary differences.

Deferred tax assets are recognised to the extent that it is probable that sufficient taxable amounts
will be available against which deductible temporary differences or unused tax losses and tax offsets
can be utilised. However, deferred tax assets and liabilities are not recognised if the temporary
differences giving rise to them arise from the initial recognition of assets and liabilities (other than as

a result of a business combination) which affects neither taxable income nor accounting profit.

23



The College of Law Limited

L. Summary of accounting policies (continued)

(i) lncome Tax (continued)

Deferred tax liabilities are recognised for taxable temporary differences arising on investments in

controlled entities and joint ventures except where the Group is able to control the reversal of the
temporary differences and it is probable that the temporary differences will reverse in the
foreseeable future.

Deferred tax assets arising from deductible temporary differences associated with these investments

and interests are only recognised to the extent that it is probable that there will be sufficient taxable
profits against which to utilise the benefits of the temporary differences and they are expected to
reverse in the foreseeable future.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the
period(s) when the asset and liability giving rise to them are realised or settled, based on the tax
rates (and tax laws) that have been enacted or substantially enacted by reporting date. The

measurement of deferred tax liabilities and assets reflects the tax consequences that would follow
from the manner in which the Group expects, at the reporting date, to recover or settle the carrying
amount of its assets and liabilities.

Deferred tax assets and liabilities are offset when they relate to income taxes levied by the same

taxation authority and the Group intends to settle its current tax assets and liabilities on a net basis.

Current and deferred tox for the yeor

Current and deferred tax is recognised as an expense or income in the statement of comprehensive
income, except when it relates to items credited or debited directly to equity, in which case the
deferred tax is also recognised directly in equity, or where it arises from the initial accounting for a

business combination, in which case it is taken into account in the determination of goodwill or
excess.

(j) lntangible assets

Costs incurred in purchasing intangible assets and in developing significant intangible assets that will
contribute to future period financial benefits through revenue generation and/or cost reduction are

capitalised. Amortisation is calculated on a straight line basis based on the estimated useful life of the
asset.

Custo me rs o nd I ntel I ectuol pro perty

Costs capitalised are the amounts paid plus the estimated contingent consideration, discounted at
the College's notional cost of capital.

lT softwore

Costs capitalised are the external direct costs of materials, licences and services provided and for
internal costs that meet the criteria for recognition as set out in AAS8138 (lntangible Assets).

Work in progress

Costs capitalised for projects which are not yet operational are accounted in work in progress and are
transferred to either intellectual property or software when the project becomes operational.
Amortisation commences at the date the intangible asset becomes operational.

The following estimated useful lives are used in the calculation of amortisation
o Customers and lntellectual property 5 years
o lTSoftware 1-3years

24



a

a

The Gollege of Law Limited

1. Summary of accounting policies (continued)

(k) Property, plant and equipment and leasehold improvement

Plant and equipment, leasehold improvements are stated at cost less accumulated depreciation and

impairment. Capital works in progress is stated at cost. Cost includes expenditure that is directly

attributable to the acquisition of the item. ln the event that settlement of all or part of the purchase

consideration is deferred, cost is determined by discounting the amounts payable in the future to
their present value as at the date of acquisition.

Depreciation is calculated provided on property, plant and equipment. Depreciation is calculated on a

straight - line basis so as to write off the net cost or other revalued amount of each asset over its
expected useful life to its estimated residual value. Leasehold improvements are depreciated over

the period of the lease or estimated useful life, whichever is the shorter, using the straight line

method. The estimated useful life, residual value and depreciation method is reviewed at the end of
each annual reporting period.

The following estimated useful lives are used in the calculation of depreciation

Plant, furniture and equipment 2 - 10 years

Motorvehicles 6-8years
Building improvements 5 - 25 years

Minor items of plant, furniture and equipment are not capitalised

Work in Progress are those items of property plant and equipment that are in the course of being

constructed. Once installed and ready for use they are reclassified into the appropriate category and

depreciated in accordance with the above rate category.

(l) Trade and other receivables

Trade and other receivables that have fixed or determinable payments that are not quoted in an

active market are classified as receivables which are initially measured at fair value, and are

subsequently measured at amortised cost using the effective interest rate method, less any

allowance for expected credit losses.

For trade receivables, the Group applies the simplified approach permitted by AASB 9, which requires
expected lifetime losses to be recognised from initial recognition of the receivables.

Tuition fees are generally payable before the commencement of a course. Certain student ancillary
charges which are applied during a student's term are due for payment before graduation - the
graduation certificate being held as security. An allowance account (provision for impairment of trade
receivables) is used when there is objective evidence that the Group may not be able to collect all

amounts due.

The amount of the impairment loss is recognised in the statement of comprehensive income within
other expenses. When a trade receivable for which an impairment allowance has been recognised
becomes uncollectible in a subsequent period, it is written off. Subsequent recoveries of amounts
previously written off are credited against other expenses in the statement of comprehensive
income.
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The College of Law Limited

(m)

Summary of accounting policies (continued)

Financial assets

1.

Clossificotion

The Group classifies its financial assets in tle following categories
. Financial assets at fair value through profit or loss,
. Deposits with financial institutions.

The classification depends on the purpose for which the investments were acquired. Management

determines the classification of its investments at initial recognition and re-evaluates this designation

at the end of each reporting period.

Financial assets at fair value through profit or loss comprise of investment in managed funds

designated by the Group as financial asset at fair value through profit or loss as it is managed and

evaluated on a fair value basis in accordance with the investment strategy of the Group.

The deposits with financial institutions including short term deposits are presented in the statement
of financial position as Term deposits.

Reco g nitio n a nd de reco gnition

Purchases and sales of financial assets are recognised on trade-date, the date on which the Group
commits to purchase or sell the asset. Financial assets are derecognised when the rights to receive

cash flows from the financial assets have expired or have been transferred and the Group has

transferred substantially all the risks and rewards of ownership.

I n itia I q nd subseq ue nt meo sure me nt

At initial recognition, the Group measures a financial asset at its fair value. Financial assets at fair
value through profit or loss are subsequently measured at fair value, with any gains or losses

recorded in the statement of comprehensive income. Deposits with financial institutions are

measured subsequently at amortised cost. However, given their short-term nature their fair values

are not considered significantly different from their carrying amounts. lnterest income from deposits
with financial institutions are recorded in the statement of comprehensive income.

To provide an indication about the reliability of the inputs used in determining fair value, the Group
has classified its financial instruments into the three levels prescribed under the accounting
standards.

Level 1: The fair value of financial instruments traded in active markets is based on quoted market
prices at the end of the reporting period. The quoted market price used for financial assets held by
the Group is the current bid price. These instruments are included in level 1. lnvestments in managed

funds are characterised as level 1 only ifthe underlying investments ofthe fund are valued based on
quoted prices from active markets.

Level 2: The fair value of financial instruments that are not traded in an active market is determined
using valuation techniques which maximise the use of observable market data and rely as little as

possible on entity-specific estimates. lf all significant inputs required to fair value an instrument are
observable, the instrument is included in level 2. lnvestments in managed funds are characterised as

level 2 if the fair values of the underlying investments of the fund are determined using valuation
techniques that maximise use of observable market data, or the underlying investments include a mix
of those valued using quoted prices from active markets and valuation techniques using observable
data.
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The Gollege of Law Limited

1. Summary of accounting policies (continued)

(m) Financial assets (continued)

Level 3: lf one or more of the significant inputs is not based on observable market data, the
instrument is included in level 3.

lnvestments in controlled entities are recorded at cost.

lmpoirment

The Group assesses at the end of each reporting period whether there is objective evidence that a

financial asset or group of financial assets is impaired. A financial asset or a group of financial assets is

impaired and impairment losses are incurred only if there is objective evidence of impairment as a

result of one or more events that occurred after the initial recognition of the asset (a 'loss event') and

that loss event (or events) has an impact on the estimated future cash flows of the financial asset or
group of financial assets that can be reliably estimated. Any impairment is recorded in the income
statement.

(n) Revenue recognition

Rendering of services

Revenue is recognised in the year the seminar/course is run. Revenue is apportioned and calculated
by the stage of completion if the seminar/course spans two financial periods. Revenue that is not
recognised in the statement of comprehensive income, being not yet earned, is recorded on the
statement of financial position as Current liabilities - Deferred income. Fee-Help money is received
from the Australian Federal Government on a monthly basis from l January 2023 (previously was on
fortnightly basis). lt is based on an estimate of the number of students for each calendar year. lt is

applied against a student debt when the student reaches the appropriate census date.

Monaged fund

lnvestment through the managed fund is measured at fair value. Gains or losses arising from the
changes in the fair value of investment are recognised in the period in which they arise. Distributions
from the managed fund are recognised on a received basis.

lnterest revenue

lnterest revenue is recognised on a time proportionate basis that takes into account the effective
yield on the financial asset.

Government grants

Government grants are assistance by the government in the form of transfers of resources to the
Group in return for past or future compliance with certain conditions relating to the operating
activities of the Group. Government grants are not recognised until there is reasonable assurance
that the Group will comply with the conditions attaching to them and the grants will be received.

(o) Principles of consolidation

The consolidated financial statements are prepared by combining the financial statements of all the
entities that comprise the consolidated Group, being the Company (the parent entity) and its
controlled entities as defined in Accounting Standard AASB 127 'Consolidated and Separate Financial
Statements'. A list of controlled entities appears in Note 25 to the financial statements. Consistent
accounting policies are employed in the preparation and presentation of the consolidated financial
statements.
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The Gollege of Law Limited

L. Summary of accounting policies (continued)

(o) Principles of consolidation (continued)

The consolidated financial statements include the information and results of each controlled entity
from the date on which the Company obtains control and until such time as the Company ceases to
control such entity.

lntercompany transactions, balances and unrealised gains on transactions between Group companies

are eliminated. Unrealised losses are also eliminated unless the transaction provides evidence of the
impairment of the asset transferred.

The investment in controlled entities is accounted for at cost in accordance with accounting standard

requirements.

(p) Comparative information

Where necessary comparative amounts have been reclassified and repositioned for consistency with
the current year accounting policy and disclosures. Further details on the nature and reason for the

amounts that have been reclassified and repositioned for consistency with the current year

accounting policy and disclosures, where considered material, are referred to separately in the
financial statements or notes thereto.

(q) Leases

For the Group's lease arrangements, a right-of-use assets is recognised representing the Group's right

to use the underlying asset and a lease liability representing the Group's obligation to make lease

payments. There are optional exemptions for short term leases and leases of low value items.

The Group recognises a right-of-use asset and a lease liability at the lease commencement date. The

right-of-use asset is initially measured at cost, and subsequently at cost less any accumulated

depreciation and impairment losses.

The lease payments are discounted using the interest rate implicit in the lease. lf that rate cannot be

readily determined, which is generally the case for leases in the Group, the lessee's incremental
borrowing rate is used, being the rate that the individual lessee would have to pay to borrow the
funds necessary to obtain an asset of similar value to the right-of-use asset in a similar economic
environment with similar terms, security and conditions.

To determine the incremental borrowing rate, the Group:
. uses a build-up approach that starts with a risk-free interest rate adjusted for credit risk
. makes adjustments specific to the lease, e.g. term, country, currency and security,

2. Financial risk management objectives and policies

The Group's principal financial instruments are comprised of investments in a managed fund, cash,

short-term deposits, receivables and payables.

The Group manages its exposure to key financial risks in accordance with board approved policies

and procedures. The objective of these policies is to support the Group in delivering its objectives
while protecting future financial security.

The main risks arising from the Group's financial instruments are:
o Market risk
o Credit risk
o Liquidity risk
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The Gollege of Law Limited

2. Financial risk management objectives and policies (continued)

The Group uses various methods to measure and manage the risks to which it is exposed. These

include:
o Monitoring the performance of the managed fund
r Monitoring levels of exposure to interest rates
e Monitoring assessments of forecast interest rates
o Monitoring future cash flows

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will f luctuate

because of changes in market prices.

The main components of market risk for the Group are investment value risk, interest rate risk, price

risk and currency risk.

i) lnvestment value risk

lnvestment value risk refers to the risk that movements in investment value will affect financial
performance by creating a fair value gain or loss.

ii) lnterest rate risk

lnterest rate risk refers to the risk that movements in variable interest rates will affect financial
performance by reducing interest income. lnterest rate risk arises from financial assets that are

subject to floating interest rates. The Group's exposure to interest rates relates to its cash and term
deposit holdings.

Due to its cash and deposit holdings, the Group does not have any bank overdraft facilities.
The table below details the weighted average interest rate for the Group's cash and term deposit
holdings as at 30 June.

2023
Weighted
average

interest rate
o/o

2022
Weighted

average interest
rate

%

Balance

s

Balance

s
Financial assets

Cash - Noninterest
bearing
Cash - lnterest bearing
Term Deposits

0.21%
4.67%

453,282
9,909,181

!8,94L,148
o.or%
L.55%

584,679
14,579,973
7,465,92r

29,303,611 22,630,473

Sensitivity analysis of interest rate risk

The interest rate sensitivity calculation is based on interest rate risk exposures in existence at balance
date. A sensitivity of 100 basis points shift has been selected as this is considered reasonable given
the current level of short-term Australian dollar interest rates. lf interest rates increase or decrease
by L0% then the Group's interest income will be impacted by S189,411.
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The College of Law Limited

2. Financial risk management objectives and policies (continued)

Market risk (continued)

iii) Price risk

Price risk refers to the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market prices (other than those arising from interest rate risk or

currency risk). The Group manages price risk by investing in a managed fund and gets exposure to
different asset classes and market sectors.

Principal
subject to
floating

interest rate
s

Principal
subject to

fixed
interest rate

s

Noninterest
bearing

Total

s s

2023
Financial assets

Cash

Term deposits
Trade receivables
Managed Funds

Other receivables

Financial liabilities
Trade payables

Other payables

Current tax liabilities
Contractor superannuation liability

2022
Financial assets

Cash

Term deposits
Trade receivables
Managed Funds

Other receivables

Financial liabilities
Trade payables

Other payables

Current tax liabilities
Contractor superannuation liability

9,909,181 L8,94L,L48 148,598,880 777,449,209

9,909,181 453,282 L0,362,463
18,94t,148
14,950,206

133,028,955
166,437

18,94L,L48
L4,950,206

133,028,955
166,437

(1,089,018)
(4,O72,9131

(93,348)
(s19,970)

(1,089,0L8)
(4,072,913)

(93,348)
(s19,970)

$,775,2491 $,77s,2491

14,579,973 584,579 15,164,652
_ 7,465,921

L4,728,605 L4,728,605
L2t,687,982 L2L,687,982

228,943 228,943

7,465,821

L4,579,973 7,465,821 t37,230,209 159,276,003

(1,558,102)
(4,404,3661

(s9,s98)
(819,s9s)

(1,ss8,r.02)
(4,404,366)

(59,598)
(819,s9s)

(6,841,661) (6,841,661)
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2. Financial risk management objectives and policies (continued)

Market risk (continued)

iv) Currency risk

Currency risk refers to the risk thatthe fairvalue orfuture cash flows of a financial instrumentwill
fluctuate because of changes in exchange rates.

The Group is exposed to currency risk comprising of provision of services (and their subsequent
payment) by the Australian parent entity, The College of Law Limited to its wholly owned New
Zealand and United Kingdom controlled entities. The Group manages currency risk by monitoring
exchange rates and minimising the balances outstanding. The Group is also exposed to currency risk

in relation to the net assets of its foreign controlled entities.

The Group is also exposed to currency risk in relation to services provided by external parties in a

currency other than Australian dollars. This risk is managed by the prompt payment of any services
provided or by entering into foreign exchange fonrvard contracts.

At balance date The College of Law Limited has the following exposure to foreign currency with the
foreign controlled entities:

2023
Nzs

2022
Nzs

2023 2022
ff

lntercompany receivable /
(payable)

Net assets

AUD exchange rate increase
10%
AUD exchange rate decrease
to%

Post tax surplus
lncrease/ (decrease)

2023 2022
col Nz cot Nz

Post tax surplus
lncrease/ (decrease)

2023 2022
COTUK COTUK

29,2LL

4,990,393

56,L45

4,005,199 597,046 487,299

Sensitivity analysis of currency risk

At 30 June 2023, rt exchange rates had moved, as illustrated in the table below, with all other
variables held constant, the surplus would have been affected as follows:

(408,434)

499,233

(334,1441

408,393

(102,0s9)

L24,739

(77,6721

94,929

The analysis is based on foreign currency exchange rate variances that the Group considers to be
reasonably possible at the end of the reporting year. The analysis only covers foreign currency
monetary items and its net investment, and assumes that all other variables, in particular interest
rates remain constant.

At 30 June 2023, the College had no forward exchange contracts.
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2. Financial risk management objectives and policies (continued)

Credit risk

Credit risk refers to the loss that the Group would incur if a debtor or other counterparty defaulted
under its contractual obligations. Credit risk would arise from the financial assets of the Group, which
comprise term deposits and receivables.

The Group's exposure to credit risk on receivables is limited as the vast majority of Group revenues

are received before the commencement of courses, A significant number of the Group's customers
receive funding for their courses from the government both in Australia and New Zealand. As at 30

June 2023 the amount receivable from the Australian government represented 7I% of lotal
receiva bles QA22: 7 9%1.

The Group's exposure to credit risk on term deposits is managed in accordance with Board approved
policies and procedures. This policy is reviewed on a periodic basis. At 30 June 2023 all counter
parties were noted A-1 or above by Standard and Poors.

Liquidity risk

Liquidity risk includes the risk that, as a result of the Group's operational liquidity requirements:
r The Group will not have sufficient funds to settle transactions on the due date
o The Group will be forced to sell financial assets at a value which is less than they are worth,

or
o The Group may be unable to settle or recover a financial asset at all

To help reduce these risks, the Group has:

. A liq uidity policy that spreads the maturity dates of term deposits
o Near and medium term cash forecasts to anticipate liquidity requirements

The following table details the Group's remaining contractual maturity for its financial liabilities. The

table has been prepared based on the undiscounted cash flows of financial liabilities based on the
earliest date on which the Group can be required to pay, except contingent consideration which is

discounted at the College's cost of capital.
less than 6 6to L2 1 to 10

months months ;;; Total

sss$
2023
Financial liabilities
Trade payables

Other payables

Lease liabilities
Current tax.liabilities
Contractor supera n nuation
liability

30,630,48s

519,970

1,089,018
4,O72,2t2
L,490,007

93,348

60,701
1,600,803

1,089,018
4,O72,9L3

33,72L,295
93,348

519,970
7,204,555 !,661,504 30,630,485 39,496,544

2022
Financial liabilities
Trade payables

Other payables

Lease liabilities
Current tax liabilities
Contractor su pera n n uation
liability

1,559,102

4,3gg,Ll6
r,202,990

59,598

6,250
L,457,500

1,558,102
4,404,366

35,383,48s
59,598

32,723,095

819,595 819,595
8,038,301 t,463,750 32,723,095 42,225,L46
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2. Financial risk management obiectives and policies (continued)

Fair value measurements

The Group holds its managed fund, cash and short-term deposits with counter-parties with a credit
rating of at least A-1 or above. The Group does not invest in any instruments that are traded on

either a quoted or unquoted market. The Group assesses that the carrying value of its financial assets

and liabilities approximate their fair value.

3. Critical accounting estimates and judgements

Estimates and judgements are continually evaluated and are based on historical experience and

other factors, including expectations offuture events that may have a financial impact on the Group

and that are believed to be reasonable under the circumstances.

The Group makes estimates and assumptions concerning the future. The resulting accounting
estimates will, by definition, seldom equal the related actual results. The estimates and assumptions
that have a significant risk of causing material adjustment to the carrying amounts of assets and

liabilities within the next financial year are discussed below.

(i) lncome taxes

The Group estimates its tax liabilities, for its tax paying controlled entities, based on the Group's
understanding of the tax law. Where the final tax outcome of these matters is different from the
amounts that were initially recorded, such differences will impact the current and deferred
income tax assets and liabilities in the year in which such determination is made.

(ii) Long service leave

The Group records a long service leave liability for all its employees who are entitled to long
service leave. For those employees who do not have an unconditional entitlement to long service
leave, the provision calculated for them is adjusted to 60% (2022: 60%l of the number, reflecting
an estimation that certain employees will leave the Group before long service leave is payable.

(iii) Leases

Criticaljudgements in determining the lease term

ln determining the lease term, management considers all facts and circumstances that create an

economic incentive to exercise an extension option. Extension options are only included in the
lease term if the lease is reasonably certain to be extended. The lease option will be agreed upon
on the market rent at the date the options have been taken.

As at 30 June 2023, potential future cash outflows in relation to the options of the George Street
Sydney property has not been included in the lease liability calculation, because management is

not certain that these leases will be extended.

The lease term is reassessed if an option is actually exercised (or not exercised) or the group
becomes obliged to exercise (or not exercise) it. The assessment of reasonable certainty is only
revised if a significant event or a significant change in circumstances occurs, which affects this
assessment, and that is within the control of the lessee.
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4. Revenue

Legal training revenue

Conference and other revenue

Total

Gain / (loss) on disposal of assets

Government Grants

Total other income

lnterest income
Unrealised gain / (loss) on financial assets at fair value
through profit or loss

Distributions received 1

Franking credit refund 2

Total other net gain / (loss)

2023

s

2022

s

69,773,557
725,8L4

67,242,255
484,95s

70,499,37t 67,727,2rO

Legal training revenue is recognised over time, and conference and other revenue is recognised at a
point in time.

5. Other income
2023 2022

$s

(2L,62sl,

L,384,079

(2,s10)

I,4L7,408

1,362,454 t,4L4,898

New Zealand Tertiary Education Commission grants of $1,382,234 (2022: $L,4L7,408) were

recognised by the College of Law New Zealand, in relation to the tertiary funding program operating

in that country.

5. Other net gain / (loss)

2023 2022

585,820 98,955

ss

5,931,931

5,509,L42

L,O94,722

(13,701,014)

7,946,OO0

290,799

13,021,515 (5,365,259)

l All distributions received were fully reinvested.
2 The College has received franking credits from earnings made by the Capital Reserve Fund

As a tax exempt entity in Australia, the College is entitled to a refund of these monies.
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7 Expenses

Profit before income tax expenses includes the
following specific expensesl

Depreciotion

Leasehold i mprovements

Right-of-Use depreciati on

Plant and equipment
Motor vehicles

Total depreciation

Amortisation

Software amortisation
Customers and lntellectual
property amortisation

Total amortisation

Depreciation and amortisation

Fo rei gn excha n ge (goi n s)fl o sses

Net loss on disposol of property, plant ond
equipment

Rental expense relating to leoses

Right-of-Use depreciati on

lnterest expenses

Other lease related expenses

Total expense relating to operating leases

lmpoirment losses - financial assets

Trade receivables

Number of employees (FTE)

2023 2022ss

1,7L2,496

4,496,038

t,Qtg,78L
tI,374

948,649

3,5t2,L30
723,106

LL,374

7,239,699 5,195,259

2ro,674

L77,024

373,302

2L0,674 490,326

7,450,363 5,695,595

(2,883)

22,856

4,496,039

t,574,421

346,s83

7,085

23,618

3,5r2,130

934,658

24L,863

6,4L7,042 4,688,651

46,498 67,16r

t94 185
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8.. lncome tax expense

(a) lncome tax expense

Profit from continuing operations before income tax
expense

Less (surplus) / deficit from tax free operations

Surplus from taxable operations

Tax at the Australian tax rate of 30% (2O22:30%l

Tax effect of amounts which are not deductible
(taxable) in calculating taxable income:

Entertainment
Accountin g a mortisation a nd oth er adjustments

GST on non-deductable entertainment
Foreign excha nge differences

Effect of different tax rates operating in other
jurisdictions

Adjustments for current tax of prior periods

lncome tax expense

L6,202,859 (205,724)

(15,386,989) 827,836

815,870 622,112

244,76L 186,633

2023 2022

ss

Current tax

Deferred tax
Adjustments for current tax of prior periods

lncome tax expense is attributable to:

Profit from continuing operations

Aggregate income tax expense

Deferred income tax expense included in income tax

expense comprises:

Decrease/ (lncrease) in deferred tax assets

(b) Numerical reconciliation of income tax expense to prima facie tax payable

280,228

14,506

(19,239)

200,725
(2L,037)

4,866

275,495 184 554

275,495 184,554

275,495 184,554

14,506 (2L,0371

2023

s

2022

s

r,406
54,609

3

(9,370)

717

13,566

3

(8,298)

29r,409 t92,62L

(16,377l'

403

(L2,442\

4,376

275,495 184,554

The tax rate used in the above reconciliation is the corporate tax rate of 30% payable by Australian

corporate entities on taxable profits under Australian tax law. There has been no change in the
corporate tax rate when compared with the previous reporting period.
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9. Current assets - Trade and other receivables

No interest is charged on the trade receivables. Current trade receivables of the Group, with a

nominal value of S171 ,087 (2022: S124,589), were impaired. The amount of the provision is S171,087
(2022:5124,589). Before accepting any new students, course fees must be paid in advance or a
completed Department of Education Fee-Help application received.

2023 2022

ss

Trade receivables
Provision for impairment of receivables

Goods and services tax recoverable

Other receivables:

lnterest receivable
Other accrued revenue

Total Trade and other receivables

(a) lmpaired trade receivables

Ageing of receivables

L to 6 months
Over 6 months

Movement in the provision for impairment
Opening balance

Provision for impairment recognised during the year

Receivables written off as uncollectable during the year

Closing balance

(b) Past due but not impaired
Ageing of receivables

Up to 3 months

3 to 6 months
Over 6 months

t5,r2r,293
(L77,087)

14,853,r94
(124,589)

14,95O,206

7L,565
L4,728,605

r93,372

25,545
10,026

84,0L2
10,860

L5,L16,643 L4,957,548

L7t,O87 124,589

(124,589)
(52,0341

5,536

(57,428)
(69,ss8)

2,397

(L71,087) (124,589)

327,624
809,512

25,064

2,720,t49
t,2g4,grl

L05,274

t,t62,20L 4,L20,233
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10. Current assets - Financial assets at fair value through profit or loss

level 1 level 2ss Level 3

$

Total
$

At 30 June 2023

lnvestment in managed fund - 133,028,955 - 133,028,955

At 30 June 2022
lnvestment in managed fund - 12L,687,982 - L2L,687,982

As at 30 June 2022 the fund value was 5121.68 million. At 30 June 20223hhe fair value gain was

S11.34 million, thereby increasing the fund to $133.03 million.

11. Current assets -Other assets

2023 2022ss
Prepayments

Works of art

Total other assets

2,154,845

78,T6L

L,92L,632

78,L6L

2,233,006 1.,999,793
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L2. Non-current assets - Property, plant & equipment

At l July 2021
Cost or fair value
Accumu lated depreciation
Net book amount

Year ended 30 June 2022

Opening net book amount
Exchange differences
Additions
Write-off
Reclassification

Disposals

Depreciation

Closing net book amount

At l July 2022
Cost or fai r value
Accu mu lated depreciation
Net book amount

Year ended 30 June 2023

Opening net book amount
Exchange differences
Additions
Reclassification

Disposals

Depreciation

Closing net book amount

At 30 June 2023

Cost or fair value
Accumu lated depreciation
Net book amount

Plant, Capital
Leasehold furniture and Motor work in

lmprovements equipment Vehicles progress Totals$sss
4,835,856 3,709,240 90,988 89,906 8,725,990

(3,076,s471 (2,793,565) (21,8461 - (5,891,9s8)

1,759,309 9L5,675 69,142 89,906 2,834,032

1,759,309 9L5,675
(2,s261

3,055,355

69,142 89,906

13,394,96s
(80,970)

(L5,2461 (ts,2461
(948,649) ( 129

14,205,625 3,230,152 57,768 8,936 L7,502,48L

2,834,032
(2,s261

16,450,320
(80,970)

17,t49,622
(2,943,9971

5,264,719
(2,O33,9671

90,988
(33,220)

22,5L3,665
(5,011,184)

8,936

L4,205,625 3,230,152 57,768 8,936 17,502,481

L4,205,625
(1s,339)

t,t86,573

3,23O,L52
16,794

493,750

57,768 8,936

94,7L3

L7,502,481
1,455

I,775,036

(24,473)
(2,743,6s1l.

(24,473)
(1,019,781)(t,7L2,496) (77,3741

13,664,364 2,696,441 46,394 103,649 16,510,848

18,329,695
(4,665,331)

5,47L,Lgt
(2,774,750)

90,988
(44,594)

103,649 23,995,523
- (7,484,67s1

73,664,364 2,696,441 46,394 103,649 16,510,848
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13. Leases

The Group currently has seven office rental agreements. Other Group commitments were covered by

the exception for short-term and low value leases.

The Balance Sheet shows the following amounts relating to leases:

2023 2022

ss
Right of Use of Assets 30,449,018 33,501,891

Lease Liabilities

Cu rrent
Non-current

lnterest Expenses (included in finance cost)

3,090,810

30,630,485

2,660,390

32,723,09s

Additions to the Right of Use Assets during the 2023 financial year were S1,443,165
(2Q22:533,799,605).

The lncome Statement shows the following amounts relating to leases:

2023

Depreciation charge of Right of Use Assets

33,72L,295 35,383,485

2022

4,496,038 3,5r2,130

L,s74,427 934,6s8

ss

The total cash outflow for leases in 2023 was 54,679,776 (2022:52,927,97t1.

L4. Non-current assets - Deferred tax assets

Movements -
Consolidated

At l July 2021

(Charged)/credited to
other comprehensive
income

At 30 June 2022

(Charged)/credited to
other comprehensive
income

Employee
benefits

Property,
plant and

equipment
s

tFRS 15

Leases

adjustment
s

Bad debt
provision

s

Total

s s

29,435 (3,150) 2,982 2,183 31,450

8,367 (1,485) L3,444 7Lt 2r,o37

37,803 (4,635) L6,427 2,893 52,487

9,496 (8,708) (15,321) 26 (t4,so7l

At 30 June 2023 47,299 (13,343) 1,105 2,920 37,981
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L4. Non-current assets - Deferred tax assets (continued)

Deferred tax assets expected to be recovered within 12

months

Deferred tax assets expected to be recovered after more
than 12 months

15. Non-current assets - lntangible assets

Customers
and

lntellectual
property

s
At l July 2021
Cost or fair value
Accu mu lated amortisation
Net book amount

L,to3,738
{s09,8s2)

593,886 tt7,024 151,950 862,860

L17,024 151,950 862,860

(!t7,024; (1s1,sso; *Jl:,i!rll

2023 2022
ss

37,981 52,487

37,98t 52,487

Software
Operating

Rights

s

Total

ss

3,645,331
(3,528,307)

496,673
344,723l.

5,245,742
(4,382,8821

Year ended 30 June 2022
Opening net book amount
Additions
Exchange differences
Amortisation charge

Closing net book amount

AtLJuly2O22
Cost or fair value
Accumu lated amortisation
Net book amount

Year ended 30 June 2023
Opening net book amount
Additions
Disposals

Exchange differences
Amortisation charge

Closing net book amount

At 30 June 2023

Cost or fair value
Accu mu lated amortisation
Net book amount

593,886

(5,77Ol.

(227,3521

366,764

L,093,r22
(726,358)

3,578,9s3
(3,578,953)

366,764

496,673 5,168,748
(496,673) (4,801,984)

366,764

366,764

2,3Lt
(zLO,674l.

366,764

366,764

2,3tr
(2r0,674l.

158,401

r,og6,713
(938,312)

3,576,703
(3,576,7031

496,673
(496,673)

158,401

5,170,099
(5,011,688)

158,401 158,40L

4',!



The Gollege of Law Limited

16. Current liabilities - Trade and other payables

Trade payables

Other payables:

Accrued expenses

Other taxes payable

Contractor superannuation liability
Total trade and other payables

2023 2022

1,089,018 1,558,102

4,0r2,2r2
60,70L

5L9,970

4,375,975
28,39L

919,595
5,681,901 6,782,063

The credit periods granted by suppliers for payments are between 7 and 30 days. There are no

interest penalty arrangements in place for late payments. The Group pays its suppliers within the

agreed credit terms.

L7. Provisions

Net movement (including charges to profit & loss)

At l July Annual Long ultilisation 
At 30 June

zo2z Leave service within the ioziLeave year

s s s s s

Current
Employee benefits
Conti ngent consideration
Total current provisions

Non-current
Employee benefits
Make good

Contingent consi deration
Total non-current provisions

6,499,622

89,057

(159,010) 613,719 6,944,33L
88,009(1,048)

6,578,679 (159,010) 6t3,7t9 (1,048) 7,032,340

244,547

180,000

tr3,372

(22,7s}l' 22L,797

180,000

29,949(83,423)

s37,9r9 (22,7s0) (83,423) 43L,746

i) lnformation about individual provisions

Employee benefits
The provision for employee benefits relates to the Group's liability for long service and annual leave.

Moke good provision
The Group is required to restore various leased premises at their lease expiry.

A provision has been recognised for the estimated expenditure to be incurred

Co nti n g e nt co ns i d e rdt i o n
Provision for contingent consideration relates to the business acquisition made in prior years.
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L7. Provisions (continued)

Amounts not expected to be settled within the next 12 monthsii)

Balance l July

Movements for the period

Closing balance 30 June

19. Retained earnings

Balance l July

Net Surplus for the year

Closing balance 30 June

2023

s

2022

s

Leave obligations expected to be settled after 12 months 3,936,002 3,377,834

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

The long service leave covers all unconditional entitlements where employees have completed the
required period of service and also an estimation in relation to employees who have provided less

than 5 years of service but who are expected to remain in employment.

The entire amount ofthe provision is presented as current, since the Group does not have an

unconditional right to defer settlement for any of these obligations. However based upon past

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

18. Reserves

2023

s

2022

s
(95,130)

112,352

t2,L60
(t07,2901

17,222 l95,L3Ol

2023 2022

s
144,363,874

L5,927,364

L44,754,152
(390,278)

L60,29L,238 t44,363,874

s
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Reconciliation of surplus before tax to net cash inflow from operating activities
for the year ended 30 June 2023

2023

Surplus for the year t5,927,364 (390,278)

Add non-cash expenses:

Depreciation and amortisation expense

(Gain)/ Loss on sale - fixed assets

Adjust tax payment:

Add lncome tax expenses

Less income tax paid by cash

Less investment income
Adjust interest income receivable

Working capital movements

(lncrease) / decrease in current assets:

Trade and other receivables

Other current assets

Total movement in current assets

lncrease / (decrease) in current liabilities:
Trade and other payables

Movement Provisions - Employee benefits
Movement Provisions - Make good provision

Deferred income

Total movement in current liabilities

7,450,363

2L,625

275,495
(227,2391

(!L,926,793l,

58,653

(1s9,09s)
(233,2L31

2022

5,685,585
2,510

184,554
(200,094)

5,365,259

LL,026

5,1"13,191

79,998

(392,308) s,193,189

(1,100,162)

431,959

(1,900,2s9)

4L2,760
(150,000)

46,533480,442
(L87,76tl' (1,590,966)

Net cash inflow from operating activities 10,999,399 t4,260,785

Cash balances not available for use

The Group has various deposits placed as security for bank guarantees issued in favour of landlords of
leases premises. At 30 June 2023 the amount of restricted deposits was $4,145,678 (2022:

S4,253,090)
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2t. Key management personnel compensation

The aggregate compensation of the key management personnel of the Group is set out below:

2023 2022ss
Short-term employee benefits

Post-employment benefits

Other long-term benefits

Total compensation

22. Remuneration of auditors

Auditor of the Group - PwC and related network firms

Audit and other ossuronce services

Group audit and review of financial statements

Subsidiaries audit and review

Other services

Compliance engagements and business services

Consulting

r,82L,465
138,067

t88,264

1,535,801

LLg,952

4L,88L

2,L47,796 1,697,634

2023 2022

ss

134,3L4

LL8,735

40,300

92,500

112,500

t29,72L

42,45r

Total remuneration of PricewaterhouseCoopers 385,849 284,666

The auditor of The College of Law Limited and its controlled entities: College of Law New Zealand

Limited; College of Legal Practice Limited; COL Hold Co Pty Limited and COL SIN Private Limited is

PricewaterhouseCoopers.

23. Commitments and contingencies

Expenditure commitmentsa)

2023

s

2022

s
Within one year

Later than one year but not later than five years

103,700 56,400

103,700 56,400

b) Capital commitments

There are no contractual commitments for the purchase of property, plant and equipment or
intangibles (30 June 2022: Nil).

c) Contingent liabilities

The Group did not have any contingent liabilities as at 30 June 2023 or 30 June 2022.
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24. Related party disclosures

The parent entity in the Group is The College of Law Limited and interests in controlled entities are set

out in Note 25.

The College of Law Limited is a company limited by guarantee with the liability of each member limited
to S10 at 30 June 2023. The College of Law Limited had 31 members.

The Group does not have any related party transactions with parties outside the Group.

25. Controlled entities

Name of Entiw

Porent entity
The College of Law Limited

Controlled entities
College of Law New Zealand Limited
COL Hold Co Pty Limited
COL SIN Private Limited
College of Legal Practice Limited

Balance sheet

Current assets

Total assets

Current liabilities

Total liabilities

Retained earnings

Surplus for the year

Total comprehensive income

Country of
lncorporation

Ownership interest

30June 2023 30June 2022

Australia

New Zealand

Australia
Singapore

United Kingdom

0%

too%
100%

L00%

t00%

0%

L00%
L00%
100%

ro0%

26. Additionalcompanyinformation

The College of Law Limited is an unlisted public company, limited by guarantee with the liability of
each member limited to S10.

The College of Law Limited's Principal Registered Office and Principal Place of Business is Level 4,570
George Street, Sydney, NSW 2000.

The Group did not seek an authority under the Charitable Fundraising Act 1991 (NSW) for any fund
raising activities during the year.

27. Contingencies

a) Deeds ofguarantee and insurance

The College of Law Limited has provided to its Governors a Deed of lndemnity, lnsurance and Access

in relation to their duties as a Governor.

Parent entity financial information

Summary financial information
2023 2022

28.

a)

s$

r7L,239,O02

229,979,4O5

31,959,758

63,006,763

L66,972,642

L7,986,257

154,76L,704

214,550,589

32,614,3!7
65,564,2O3

L48,986,384

4,690,520

L7,986,257 4,690,s20
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2a, Parent entity financial information (continued)

b) Guarantees entered into by the parent entity

The College of Law Limited has provided to its Governors and Officers a Deed of lndemnity, lnsurance
and Access in relation to their duties as a Governor.

c) Contingent liabilities of the parent entity

The parent entity did not have any contingent liabilities as at 30 June 2023 or 30 June 2022.

d) Contractual commitments for the acquisition of property, plant and equipment and
intangibles

As at 30 June 2023, the parent entity had contractual commitments for the acquisition of property,
plant or equipment of nil (30 June2022: 51,216,665), and commitments for the acquisition of
intangible assets of nil (30 June 2O22: nill.

29. Matters subsequent to the end of the financial year

No matter or circumstance has arisen since 30 June 2023 that has significantly affected, or may

significantly affect:
(a) the Group's operations in future financial years, or
(b) the results of those operations in future financial years, or
(c) the Group's state of affairs in future financial years.
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