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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 2024 (financial year). The Governors’ report is as foliows:

Governors and Officers

The following persons were Governers of the College during the year ended 30 June 2024:

* 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

loseph 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 Mediator and Strategic Adviser of Joseph Catanzariti and Associates, and also
operates anincorporated legal practice which he established in 2024. He was previously Vice President
of the Fair Work Commission, the national workplace relations tribunal between 2013 and 2024. Prior
to Mr Catanzariti’s appointment to the Fair Work Commission he was a senior partner of Clayton Utz
and Practice Leader of the Workplace Relations, Employment and Safety Practice Group. While
practicing at Clayton Utz, 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 is also a very experienced Commercial litigator.

Mr Catanzariti was a Member of the LGRTQJ+ Law Committee Advisory Board of the International Bar
Association (IBA) having previously been the Co-Chair of the LGBTQ+ Law Committee. He is currently



the Scholarship Officer of the Rule of Law Forum of the IBA, having previously been the Asia Pacific
Regicnal Forum Liaison Officer of the Rule of Law Forum. Mr Catanzariti is also a Member of the
Advisory Board of Syncing Minds Partners LP.

He is an Adjunct Professor, Faculty of Law and Justice, University of New South Wales, 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.

In 2015 Mr Catanzariti was awarded an honorary Masters degree from the College of Law.
He is a co-author of Workplace Bullying, 1st and 2nd editions, published by LexisNexls.

In 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.

Mr Catanzariti previously held the positions of President of the Law Council of Australia, President of
the Law Society of New South Wales, President of the Industrial Relations Society of New South Wales,
Chair of the Workplace Committee of the Law Society of New South Wales, and Secretary of the
Industrial Relations Society of Australia (now known as the Australian Labour and Employment
Relations Association 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 Inc.

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.

In 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, institute of Professional Legal Studies, New Zealand;
Associate Professor and Head of School of Legal Practice, UTS; Project Lead 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.

Global Process and data Owner Finance, Program Director Internal Contral Evaluation, Market Risk
Management, Special Projects and Manager Strategic Financing Group. :



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 Limited in 2022. She is a Member of
the Audit, Risk & Compliance Committee.

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

Ms Belot has held various senior positions within BHP Billiton Limited including: Vice President
Corporate Finance, Vice President Treasurer Front Office, Vice President Finance, Vice President and
Global Process and data Owner Finance, Program Director Internal Contraol 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
Interest Rate Risk Management at ANZ. Ms Belot was an Honorary Feliow 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,

In August 2018, she was appeinted 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 — Beijt 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 Institute 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 Blggers & Paisley. He joined the legal practice as a graduate
solicitor in 1985 and became a Partner in 1993, practising primarily in property deveiopment. Mr de
Souza was Managing Partner from 2007 to 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. In addition, the staff undertake volunteering and significant pro
bono legal services.

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 ADVCC Asia's President from 2002 to 2014,

Mr de Souza is the former Chair {(and current Director) of Civic Disability Services Limited, a Director of
Cronulla Sharks Water Polo Club and a former Director of the Hungry Point Reserve Trust.

Mr de Souza has a Bachelor Economics and Bachelar 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 Institute of Company Directors, a Fellow of the Australia and New Zealand College of Notaries
and Fellow of the College of Law.

In 2010 Mr Ferguson was appointed by the Prime Minister to the Expert Panel to consider the
recognition of Indigenous Australians in the Constitution.

Mr Ferguson served for ten years as a member of the Federal Attorney General’s International Legal
Services Advisory Council and the Immigration 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 Insurance and was
previously the Chair of WorkCover in Queensland.

in 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.
In 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 the Asia 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, AusIMM 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.

In 2020 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, CEQ 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 Institute of Company Directors (WA Division) and ico-opted
member 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 2016
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
Chair 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 30 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 of Teaching 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 at The College of 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
International Bar Association (IBA).



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 Chair
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 Qutcomes Australia Pty Limited.

Mr Randall’s previous roles inciude 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. In addition to his involvernent in professional associations, he has been, and is, actively
involved in charitable organisations.

Company Secretary

Kathryn Laurie
BBus, LLB, LLM (Applied Law), Grad Dip Applied Corporate Governance, FGIA, FCG

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, Masters of Applied Law and Graduate Diploma of
Applied Corporate Governance. In September 2010 Ms Laurie was admitted as a solicitor of the

Supreme Court of NSW,

She is a Fellow of the Governance Institute of Australia and a Fellow the Chartered Governance
Institute.

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.

She has over 25 years of commercial experience including ASX listed companies.



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:

College Board Audit, Risk & Compliance Remuneraticn
Meetings?® Committee Committee
Governors Held Attended Held Attended Held Attended
Joseph Catanazariti g 8 - - 3 3
Neville Carter 8 8 6 5! 3 3!
Alison Belot 8 8 42 4 - -
Judy Choate 8 8 6 6 - -
Dunstan de Souza 8 8 - - 3 3
Glenn Ferguson 8 7 6 5 - -
Alison Gaines 8 8 - - 3 3
tewis Patrick 8 7 - - - -
John Randall 8 8 6 6 - -

1.  Attended in an executive capacity —is not a member of the Committee
2. Number of meetings held while in office.
3.  Attended to a number of written resclutions during the financial year.

NB: There were no Nominations Advisory Committee Meetings held during the financial year.

The College of Law Academic Board is established under the Constitution of The Callege of Law Limited
and has been delegated certain powers by the Board of Governors on matters concerning the academic

function and policies.

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

Held Attended
Lewis Patrick (Chair)* 4 4
Robert Benjamin 4 3
Neville Carter* 4 4
Robert Meyenn 4 3
Rass Grantham 4 3
Jodie Masson 4 4
Alan Davig*** 21 2
Adrian Deans** 2 2
Sophie Williams*** 4 4
Karina Okotel *** 2t 2
Annie lamesgn **** 1 1

1. Number of meetings held while in office.

* Member of the Board of Governors
** Adrian Deans was an ex officio member up to the end of 2023

**¥*  Alan Davis and Karina Qkotel became ex officio members from 2024

***%*  Annie Jameson was appointed a Student Representative member and attended her first

meeting in May 2024




Governors’ report (continued)

Principal Activities

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

Objectives and Strategies

In FY24, its 50th year of operation, the College concluded its 2021-24 Strategic Plan with good strike
rates against main objectives over the triennium. Objectives well achieved included the Sydney
accommodation strategy and associated branding refresh, as well as new capabilities for future growth,
in terms of new pedagogies, new technologies and new geographies.

In context of the latter, there was encouraging growth in the work of the College of Legal Practice in
the United Kingdom as well as good consolidation of the market position of College of Law New Zealand
following a major re-regulation of its sector. Other international objectives involved work with partner

organisations in nine separate Asia/Pacific countries toward the long-term goal of multi-jurisdictional
engagement with legal professions throughout the region.

The Board approved its 2024-27 Strategic Plan which continues to focus on growth objectives,
reviewing and intensifying work on the 5-year Systems Roadmap from the previous plan, with a main
purpose of enabling access to adjacent markets beyond current geographies and beyond the law.

A key component objective of the new plan involves building on the strong platforms developed in
parallel activities of the Academic Secretariat and the Centre for Legal Innovation during FY24, to create
a new, whole-of-organisation Al response framework, enabled by new capabilities in project
management and hew course creation.

Review of Operations — 12-month period ended 30 June 2024

Income statement

The Group recorded a net surplus after tax of $18.8 million (2023: $16.0 millicn}.

The unrealised gain of $11.2 million from the Capital Reserve Fund contributed to this positive result
{2023: unrealised gain $11.3 million).

Total operating revenues were $76.5 million, an increase of 8.5% from 2023 (2023: $70.5 million).
Operating costs at $72.2 million were an increase of 5.1% over the prior year, employee benefits
expense remains the highest cost of the College.

Financial position

The financial position continues to be strong with net assets increasing to $179.2 million (2023: 5160.3
million).

The College Capital Reserve Fund (established in May 2016) has grown to $144.2 million, with a net
unrealised gain of $11.2m recognised in this financial year. The College has cash and term deposits of

$44.5 million.

Current assets increased by $25.2 million to $205.0 million and are in excess of the Group's current
liabilities of $38.7 million.

Governors’ report (continued)



Risk Management
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 tech nologies
and their deployment.

Locations

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) at June 2024 were 190 (June 23: 194), a decrease of 4 FTE over the prior
year.

Governors’ report (continued)



Members

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

Foundation QOrdinary Members 10
College Ordinary Members 10
Community Ordinary Members 10
Preferred Foundation Ordinary Member 1

Total 31

The College of Law Limited is an unlisted public company, limited by guarantee with the liability of each
member limited to $10. Therefore the total liability is $310.

Matters subsequent to the end of the financial year

No matter or circumstance has arisen since 30 June 2024 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.

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.

Governors’ report {continued)
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Indemnification of Officers and Auditors

During the financial year, the Group arranged Directors’ and Officers’ Liability and Professional
Indemnity insurance cover that indemnifies current and former Governors, officers and employees for:

(i) 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 conducting The 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 armount 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 Independence Declaration

The auditor’s independence declaration as required under section 60.40 of the Australian Charities and
Not for Profit Commission Act (ACNC) 2012 is included on page 13 of the financial report.

Auditor

PricewaterhouseCoopers continues in office as auditor in accordance with Section 327 of the
Corporations Act 2001.

Signed in accordance with a resolution of the Governors as at 28 August 2024,

On behalf of the Governors

/.Iose atanzariti %ille Carter

Governor Governor
28 August 2024 28 August 202
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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 2024, | declare
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.

Mauw

Mattf ew Jakelic Sydney
Partrier 28 August 2024
PricewaterhouseCoopers

PricewaterhouseCoopers, ABN 52 780 433 757
One International Towers Sydney, Watermans Quay, Barangaroo, GPO BOX 2650, SYDNEY NSW 2001
T: +61 2 8266 0000, F: +61 2 8266 9999, www.pwc.com.au

Level 11, 1PSQ, 169 Macquarie Street, Parramatta NSW 2150, PO Box 1155 Parramatta NSW 2124
T: +61 2 9659 2476, F: +61 2 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
In 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:

1. giving a true and fair view of the Group's financial position as at 30 June 2024 and of its
financial performance for the year then ended

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

What we have audited
The financial report comprises:

. the consolidated statement of financial position as at 30 June 2024

. the consolidated statement of comprehensive income for the year then ended

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

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

. the notes to the consolidated financial statements, including material accounting policy

information and other explanatory information
. the directors’ declaration.

Basis for opinion

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

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

Independence

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 Independence Standards) (the Code) that are relevant to our audit of the financial report
in Australia. We have also fulfilled our other ethical responsibilities in accordance with the Code.

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 2024, but does not include
the financial report and our auditor’s report thereon.

PricewaterhouseCoopers, ABN 52 780 433 757
One International Towers Sydney, Watermans Quay, Barangaroo, GPO BOX 2650, SYDNEY NSW 2001
T: +61 2 8266 0000, F: +61 2 8266 9999, www.pwc.com.au

Level 11, 1PSQ, 169 Macquarie Street, Parramatta NSW 2150, PO Box 1155 Parramatta NSW 2124
T: +61 2 9659 2476, F: +61 2 8266 9999, www.pwc.com.au

Liability 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.

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

If, based on the work we have performed 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 Commission (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.

In 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/ar3.pdf. This description forms part of our
auditor's report.

PricewaterhouseCoo

Matttiew Jakelic Sydney
Partrief 28 August 2024


http://www.auasb.gov.au/auditors_responsibilities/ar3.pdf

The College of Law Limited

Governors’ declaration
For the financial year ended 30 June 2024

In the Governors’ opinion:

{a) the financial statements and related notes set out on pages 17 to 47 are in accordance with
the Australian Charities and Not for Profit Commission Act (ACNC) 2012, including:
(i} complying with Accounting Standards and other mandatory professional reporting
requirements; and
(i) giving a true and fair view of the Group’s financial position as at 30 June 2024 and its
performance for the financial year ended on that date; and

{b) there are reasonakle 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 International Financial Reporting
Standards as issued by the International Accounting Standards Board.

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

On behalf of the Governors

Jo;;%ﬁzariti
Gawernor

PP YUN

ﬁ\lev‘llle Carter
Governor

28 August 2024
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The College of Law Limited

Financial report for the financial year ended 30 June 2024
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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 2024 (“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 28 August 2024. The
Governors have the power to amend and reissue the financial statements.
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The College of Law Limited

Consolidated statement of comprehensive income

For the year ended 30 June 2024

Continuing operations
Revenue

Other income

Total

Other net gain

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 before income tax

Income tax expense

Surplus for the year

Other comprehensive income

Exchange differences on translation of foreign operations

Other comprehensive income, net of tax
Total comprehensive income for the year

In 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 comprehensive income should be read in conjunction with the

accompanying notes.

Note

2024 2023

S $
76,469,152 70,499,371
1,368,372 1,384,079
77,837,524 71,883,450
13,375,609 13,021,515
(904,661) (944,909)
(45,232,994)  (43,989,292)
(7,043,189)  (7,450,363)
(1,732,984)  (1,595,879)
(6,678,405)  (4,826,277)
(2,133,005)  (2,135,070)
(784,752) (704,563)
(7,725,966)  (7,055,753)
(72,235,956)  (68,702,106)
18,977,177 16,202,859
(173,842) (275,495)
18,803,335 15,927,364
46,210 112,352
46,210 112,352
18,849,545 16,039,716
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The College of Law Limited

Consolidated statement of financial position

As at 30 June 2024

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
Intangible assets

Total non-current assets
Total assets

LIABILITIES

Current liabilities

Trade and other payables
Lease liability

Current tax payable
Provisions

Deferred income

Total current liabilities
Non-current liabilities
Lease liability

Provisions

Total non-current liabilities
Total liabilities

Net assets

EQUITY

Exchange translation reserve
Retained earnings

Equity attributable to The College of Law Limited

Total equity

2024 2023
Note $ $

9,187,930 10,362,463
9 14,067,914 15,116,643
35,262,209 18,941,148
10 144,210,201 133,028,955
11 2,190,469 2,233,006
204,918,723 179,682,215
12 14,060,903 16,510,848
13 27,243,253 30,449,018
14 99,181 37,981
15 80,036 158,401
41,483,373 47,156,248
246,402,096 226,838,463
16 6,051,364 5,681,901
13 3,508,964 3,090,810
35,688 93,348
17 7,128,589 7,032,340
22,017,452 19,569,373
38,742,057 35,467,772
13 28,125,316 30,630,485
i7 376,718 431,746
28,502,034 31,062,231
67,244,091 66,530,003
179,158,005 160,308,460
18 63,432 17,222
19 179,094,573 160,291,238
179,158,005 160,308,460
179,158,005 160,308,460

In 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 2024

Balance as at 01 July 2022

Surplus for the year
Other comprehensive income for the year

Balance as at 30 June 2023

Surplus for the year
Other comprehensive income for the year

Balance as at 30 June 2024

Exchange
translation Retained
reserve earnings Total equity
s $ $
(95,2130) 144,363,874 144,268,744
- 15,927,364 15,927,364
112,352 - 112,352
17,222 160,291,238 160,308,460
- 18,803,335 18,803,335
46,210 - 46,210
63,432 179,094,573 179,158,005

In 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 changes in equity should be read in conjunction with the

accompanying notes.
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The College of Law Limited

Consolidated statement of cash flows

For the year ended 30 June 2024

Cash flows from operating activities

Receipts from customers and the Government
Payments to suppliers and employees

Interest paid

income 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 outflow from financing activities

Net decrease 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

Cash and cash equivalents at the end of the financial

year

The above consolidated statement of cash flows should be read in conjunction with the

accompanying notes.

2024 2023
Note $ S

82,891,753 75,336,840
(65,109,921)  {62,535,781)
(1,676,568) (1,574,421)
(292,702) (227,239}
20 15,812,562 10,999,399
1,283,792 527,167
(438,225) (1,775,036)
43,386 2,848
(53,806) (84,471)
{20,661,880) {12,007,722)
4,340,819 532,395
1,518,474 -
(13,967,440)  (12,804,819)
(3,062,506) {3,105,355)
(3,062,506)  (3,105,355)
(1,217,384)  (4,910,775)
10,262,463 15,164,652
42,851 108,586
9,187,930 10,362,463
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The College of Law Limited

Notes to the consolidated financial statements

30 June 2024

1. Summary of material accounting policy information

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. Cost is based on the fair values
of the 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 Austrafian Accounting Standards
Board, Urgent Issues Group Interpretations and the Australian Charities and Not for Profit
Commission (ACNC) Act 2012,

(i) Compliance with IFRS

The consolidated financial statements of the Group also comply with International Financial
Reporting Standards (IFRS) as issued by the International Accounting Standards Board (IASB).

{if) New and amended standards adopted by the Group.

There are no standards that were available for early adoption or applicable from the current year,
and there are no effects for the group.

ib) 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.

{c) 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, other short-term, highly liguid

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 material accounting policy information {continued}
{d) 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
heing 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 employes
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.

(e} Foreign currency
Foreign currency transactions

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 operations

On consolidation, the assets and liabilities of the Group’s overseas operations are translated at
exchange rates prevailing at the reporting date. Income 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.

[\j] 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

(i) 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.
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The College of Law Limited

1, Summary of material accounting policy information {continued)
(g) Impairment of non-financial 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, If
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 of the cash-generating
unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in
use, the estimated future cash flows are discounted to their present value 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.

If 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.

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 noimpafrment 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.

(h) income Tax

The Commissioner of Taxation has granted The Coliege of Law Limited an exemption from income
tax. However, certain taxes apply within jurisdictions outside Australia where income is derived in
those jurisdictions.

Current tax

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. It 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. In 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.
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The College of Law Limited

1. Summary of material accounting policy information (continued)
(h) Income 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 tax for the year

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,

(i) Intangible 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.

Customers and Intellectual property

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

IT software

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 AASB138 {Intangible 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:
» Customers and Intellectual property 5 vyears
» [T Software 1-3vyears
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The College of |.aw Limited

1. Summary of material accounting policy information (continued)
{i} 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. In 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—10vyears
¢ Motor vehicles 6 — 8 years
¢  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.

{k) 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 receivabies.

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

1. Summary of material accounting policy information (continued)
{n Financial assets
Classification

The Group classifies its financial assets in the 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.

Recognition and derecognition

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.

Initial and subsequent measurement

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. Interest 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. Investments in managed
funds are characterised as level 1 only if the underlying investments of the fund are valued hased 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. If all significant inputs required to fair value an instrument are
observable, the instrument is included in level 2. Investments 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 College of Law Limited

1. Summary of material accounting policy information {continued)
] Financial assets {continued)

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

Investments in controlled entities are recorded at cost.
impairment

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 fosses 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.

(m) 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 1 January 2023 {previously was on
fortnightly basis). It is based on an estimate of the number of students for each calendar year. Itis
applied against a student debt when the student reaches the appropriate census date.

Managed fund

Investment 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 when the right to receive distribution is established.

Interest revenue

Interest 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.

n) 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 ‘Consofidated 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 College of Law Limited

1. Summary of material accounting policy information {continued)
(n) 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 contro! and until such time as the Company ceases to
control such entity.

Intercompany transactions, balances and unrealised gains on transactions between Group companies
are eliminated. Unrealised losses are also eliminated unless the transactian provides evidence of the
impairment of the asset transferred.

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

{0} Comparative information

Where necessary comparative amounts have been reclassified and repositioned for consistency with
the current year accounting policy and disclasures, 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.

{p) 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 [eases 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. If 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:
s Market risk
e Creditrisk
¢ Liquidity risk
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The College 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:

+  Monitoring the performance of the managed fund

* Monitoring levels of exposure to interest rates

*  Monitoring assessments of forecast interest rates

s Monitoring future cash flows

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
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} Investment value risk

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

i) Interest rate risk

Interest rate risk refers to the risk that movements in variable interest rates will affect financial
performance by reducing interest income. Interest 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
depasit holdings.

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

2024 2023
Welghted Weighted
average Balance average interest Balance
interest rate rate
% $ % $
Financial assets
Cash - Noninterest
bearing 790,188 453,282
Cash - Interest bearing 0.52% 8,397,742 0.21% 9,909,181
Term Deposits 5.17% 35,262,209 4.67% 18,941,148
44,450,139 29,303,611

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. If interest rates increase or decrease
by 1.0% then the Group'’s interest income will be impacted by $352,262.
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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.

2024

Financial assets
Cash

Term deposits
Trade receivables
Managed Funds
Other receivables

Financial liabilities

Trade payables

Other payables

Current tax liabilities

Contractor superannuation liability

2023

Financial assets
Cash

Term deposits
Trade receivables
Managed Funds
Other receivabies

Financial liahilities

Trade payables

Other payables

Current tax liabilities

Contractor superannuation liability

Principal Principal
subject to subject to Naninterest Total
floating fixed bearing
interest rate  interest rate
$ $ $ $
8,397,742 - 790,188 9,187,930
- 35,262,209 - 35,262,209
- - 13,433,765 13,433,765
- - 144,210,201 144,210,201
- - 634,149 634,149
8,397,742 35,262,202 159,068,303 202,728,254
- - {717,092} {717,092}
- - (4,814,302) (4,814,302)
- - {35,688) (35,688}
- - (519,970) {519,970)
- - {6,087,052) (6,087,052)
9,909,181 - 453,282 10,362,463
- 18,941,148 - 18,941,148
- - 14,950,206 14,950,206
- - 133,028,955 133,028,955
- - 166,437 166,437
9,909,181 18,941,148 148,598,830 177,449,209
- - {1,089,018) (1,089,018)
- - {4,072,913) {4,072,913)
- - (93,348) {93,348)
- - (519,970) {519,970)
- - (5,775,249) {5,775,249)
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2. Financial risk management objectives and policies (continued)
Market risk {continued)
iv) Currency risk

Currency risk refers to the risk that the fair value or future cash flows of a financial instrument will
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 forward contracts.

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

2024 2023 2024 2023
NZS NZ$ £ £
Intercompany receivable /
{payable) 82,898 30,013 - -
Net assets 5,044,575 4,592,249 330,563 586,472

Sensitivity analysis of currency risk

At 30 June 2024, if exchange rates had moved, as illustrated in the table below, with all other
variables held constant, the surplus would have been affected as follows:

Post tax surplus Post tax surplus
increase/ (decrease) Increase/ (decrease)
2024 2023 2024 2023
NZ$ NZ$ £ £
AUD exchange rate increase
10% (430,271} {383,748) {57,457) (101,960)
AUD exchange rate decrease
10% 525,877 469,059 70,226 124,619

The anaiysis 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 2024, 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 2024 the amount receivable from the Australian government represented 66% of total

receivables (2023: 71%).

The Group’s exposure to credit risk on term deposits is managed in accordance with Board approved
policies and procedures. This palicy is reviewed on a periodic basis. At 30 June 2024 all counter

parties were noted A-1 or above by Standard and Poors,

Liquidity risk

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

or

e The Group may be unable to settle or recover a financial asset at ali

To help reduce these risks, the Group has:

¢  Aliguidity policy that spreads the maturity dates of term deposits

* 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 12 1to 10
Total
months months years
$ $ $ $

2024
Financial liabilities
Trade payables 717,092 - - 717,092
Other payables 4,754,651 59,651 4,814,302
Lease liabilities 1,702,772 1,806,192 28,125,316 31,634,280
Current tax liabilities 35,688 - - 35,688
Contractor superannuation
liability 519,970 - 519,970

7,730,173 1,865,843 28,125,316 37,721,332
2023
Financial liabilities
Trade payables 1,089,018 - - 1,089,018
Other payables 4,012,212 60,701 4,072,913
Lease liabilities 1,490,007 1,600,803 30,630,485 33,721,295
Current tax liabilities 93,348 - - 93,348
Contractor superannuation
liability 519,970 - 519,970

7,204,555 1,661,504 30,630,485 39,496,544
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2. Financial risk management objectives 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 of future 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 cencerning 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) Income 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% (2023: 60%) of the number, reflecting

an estimation that certain employees will leave the Group before long service leave is payable.

{iii) Leases

Critical judgements in determining the lease term:

In 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 upen

on the market rent at the date the options have been taken.

As at 30 June 2024, 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
2024 2023
$ $
Legal training revenue 75,898,149 69,773,557
Conference and other revenue 571,003 725,814
Total 76,469,152 70,499,371

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

5. Other income
2024 2023
$ $
Government Grants 1,368,372 1,384,079
Total other income 1,368,372 1,384,079

New Zealand Tertiary Education Commission grants of $1,366,464 {2023: $1,382,234) were
recognised by the College of Law New Zealand, in relation to the tertiary funding program operating
in that country.

6. Other net gain
2024 2023
$ $

Interest income 1,770,611 585,820
Unrealised gain on financial assets at fair value through

profit or loss 8,417,246 5,831,831
Distributions received ! 2,764,000 5,509,142
Franking credit refund 2 423,752 1,094,722
Total other net gain / (loss) 13,375,608 13,021,515

! 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

Surplus before income tax expenses includes the

following specific expenses:

Depreciation
Leasehold improvements
Right-of-Use depreciation
Plant and equipment
Mator vehicles

Total depreciation

Amortisation
Customers and Intellectual
property amortisation
Total amortisation

Depreciation and amortisation

Foreign exchange (gains})/losses

Net loss on disposal of property, plant and
equipment

Expense relating to leases
Right-of-Use depreciation
Interest expenses
Other lease related expenses
Total expense relating to operating leases

Impairment losses - financial assets
Trade receivables

Number of employees (FTE)

2024 2023
$ $

1,807,427 1,712,496
4,181,256 4,496,038
962,931 1,019,781
11,463 11,374
6,963,077 7,239,689
80,112 210,674
80,112 210,674
7,043,189 7,450,363
5,609 (2,883)
32,187 22,856
4,181,256 4,496,038
1,676,563 1,574,421
390,293 346,583
6,248,117 6,417,042
162,582 46,498
190 194
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8. Income tax expense

(a} income tax expense

2024 2023
$ $
Current tax 227,160 280,228
Deferred tax {59,984} 14,506
Adjustments for current tax of prior periods 6,666 {19,239)
173,842 275,495
Income tax expense is attributable to:
Profit from continuing operations 173,842 275,495
Aggregate income tax expense 173,842 275,495
Deferred income tax expense included in income tax
expense comprises:
Decrease/ (Increase) in deferred tax assets {59,984) 14,506
(b) Numerical reconciliation of income tax expense to prima facie tax payable
2024 2023
$ $

Profit from continuing operations before income tax
expense 18,977,177 16,202,859
Less (surplus) / deficit from tax free operations {19,848,089) (15,386,989)
Surplus (deficit) from taxable operations (870,912) 815,870
Tax at the Australian tax rate of 30% (2023: 30%) {261,274) 244,761
Tax effect of amounts which are not deductible
(taxable) in calculating taxable income:
Entertainment 795 1,406
Accounting amortisation and other adjustments 22,103 54,609
GST on non-deductable entertainment {11,789) 3
Foreign exchange differences 1,928 {9,370)

(248,237) 291,409
Deferred tax not recognised 360,648 -
Effect of different tax rates operating in other
jurisdictions 61,374 (16,317)
Adjustments far current tax of prior periods 57 403
Income tax expense 173,842 275,495

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 $333,669 (2023: $171,087), were impaired. The amount of the provision is $333,669
(2023: 5171,087). Before accepting any new students, course fees must be paid in advance or a

completed Department of Education Fee-Help application received.

Trade receivables
Provision for impairment of receivables

Goods and services tax recoverable
Other receivables:

Interest receivable

Other accrued revenue
Total Trade and other receivables

(a) Impaired trade receivables
Ageing of receivables

1 to 6 months

Over 6 months

Mavement 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

2024 2023
$ $
13,767,434 15,121,293
(333,669)  (171,087)
13,433,765 14,950,206
63,659 71,565
570,490 84,012
- 10,860
14,067,914 15,116,643
333,669 171,087
(171,087}  (124,589)
(165,543) (52,034)
2,961 5,536
(333,669)  (171,087)
214,528 327,624
793,837 809,512
27,209 25,064
1,035,574 1,162,200
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10. Current assets — Financial assets at fair value through profit or loss
Level 1 Level 2 Level 3 Total
$ $ $ $
At 30 June 2024
Investment in managed fund - 144,210,201 - 144,210,201
At 30 June 2023
Investment in managed fund - 133,028,955 - 133,028,955

As at 30 June 2023 the fund value was $133.03 million. At 30 June 2024 the fair value gain was
$11.18 million, thereby increasing the fund to $144.21 million.

11. Current assets — Other assets
2024 2023
$ $
Prepayments 2,118,142 2,154,845
Works of art 72,327 78,161
Tota!l other assets 2,190,469 2,233,006
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12. Non-current assets - Property, plant & equipment
Plant, Capital
Leaschold furniture and Motor work in
Improvements equipment Vehicles progress Total
$ $ $ $ $
At 1July 2022
Cost 17,149,622 5,264,119 90,988 8,936 22,513,665
Accumulated depreciation (2,943,997) (2,033,967)  (33,220) - {5,011,184)
Net book amount 14,205,625 3,230,152 57,768 8,936 17,502,481
Year ended 30 June 2023
Opening net book amount 14,205,625 3,230,152 57,768 8,936 17,502,431
Exchange differences (15,339) 16,794 - - 1,455
Additions 1,186,573 493,750 - 94,713 1,775,036
Disposals - {24,473) - - (24,473}
Depreciation (1,712,496) (1,019,781) {11,374) - (2,743,651)
Closing net book amount 13,664,364 2,696,441 46,394 103,649 16,510,848
At 1July 2023
Cost 18,329,695 5,471,191 90,988 103,649 23,995,523
Accumulated depreciation {4,665,331) (2,774,750)  {44,594) - (7,484,675)
Net book amount 13,664,364 2,696,441 46,394 103,649 16,510,848
Year ended 30 June 2024
Opening net book amount 13,664,364 2,696,441 46,394 103,649 16,510,848
Exchange differences 122 1,451 - 39 1,612
Additions 81,896 237,015 119,314 - 438,225
Reclassification 61,778 3,688 - {103,688) (38,222)
Disposals - (34,563) {35,176} - (69,739)
Depreciation {1,807,427) (962,931)  (11,463) - {2,781,821)
Closing net book amount 12,000,733 1,941,101 119,069 - 14,060,903
At 30 June 2024
Cost 18,440,112 5,376,602 119,313 - 23,936,027
Accumulated depreciation (6,439,379) (3,435,501) (244) - [9,875,124)
Net book amount 12,000,733 1,941,101 113,069 - 14,060,203
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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:

2024 2023
$ $
Right of Use of Assets 27,243,253 30,445,018
Lease Liabilities
Current 3,508,964 3,090,810
Non-current 28,125,316 30,630,485
31,634,280 33,721,295

Additions to the Right of Use Assets during the 2024 financial year were $974,645 (2023: $1,443,165).

The Income Statement shows the following amounts relating to leases:

2024 2023

$ $
Depreciation charge of Right of Use Assets 4,181,256 4,496,038
Interest Expenses {included in finance cost) 1,676,568 1,574,421
The total cash outflow for leases in 2024 was $4,739,074 (2023: 54,679,776).

14. Non-current assets — Deferred tax assets
Employee Property, AASB 16 Bad debt
Movements - benefits plant and Leases rovision Total
Consolidated equipment adjustment P
$ $ $ $ $

At 1 July 2022 37,803 (4,635) 16,427 2,893 52,488
{Charged)/credited to
other comprehensive
income 9,496 (8,708} {15,321} 26 (14,507)
At 30 June 2023 47,299 {13,343) 1,106 2,919 37,981
(Charged)/credited to
other comprehensive
income 4,673 8,304 34,725 13,497 61,199
At 30 June 2024 51,972 (5,039} 35,831 16,416 99,180
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14. Non-current assets — Deferred tax assets {continued)
2024 2023

$ $
Deferred tax assets expected to be recovered within 12
months 57,470 37,981
Deferred tax assets expected to be recovered after more
than 12 months 41,711 -

99,181 37,981

15. Non-current assets — Intangible assets
Customers
and Operating
Intellectual Software Rights Total
property
$ $ $ $

At 1)uly 2022
Cost or fair value 1,093,122 3,578,953 496,673 5,168,748
Accumulated amortisation (726,358) (3,578,953) (496,673) {4,801,984)
Net hook amount 366,764 - - 366,764
Year ended 30 June 2023
Opening net book amount 366,764 - - 366,764
Additions - - - -
Exchange differences 2,311 - - 2,311
Amortisation charge {210,674} - - (210,674)
Closing net book amount 158,401 - - 158,401
At 1July 2023
Cost or fair value 1,096,713 3,576,703 496,673 5,170,089
Accumulated amortisation (938,312) (3,576,703) (496,673) {5,011,688)
Net book amount 158,401 - - 158,401
Year ended 30 June 2024
Opening net book amount 158,401 - - 158,401
Additions - - - -
Disposals - - - -
Exchange differences 1,747 - - 1,747
Amortisation charge {80,112) - - (80,112)
Closing net book amount 80,036 - - 80,036
At 30 June 2024
Cost or fair value 1,100,956 3,576,703 456,673 5,174,332
Accumulated amortisation {1,020,920) (3,576,703) (496,673) {5,094,296)
Net book amount 80,036 - - 80,036
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16. Current liabilities — Trade and other payables

Trade payables

Other payables:

Accrued expenses

Other taxes payable

Contractor superannuation liability
Total trade and other payables

2024 2023
$ $
717,092 1,089,018
4,753,818 4,012,212
60,484 60,701
519,970 519,970
6,051,364 5,681,901

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.

17. Provisions
Net movement (including charges to profit & loss)
Atlluly  Annual S;:’;Ee l:\:ltt':f:tt';: At 30 June
2023 Leave 2024
Leave year
$ $ $ $ $
Current
Employee benefits 6,944,331 (179,297) 363,555 - 7,128,589
Contingent consideration 88,009 - - {88,009) -
Total current provisions 7,032,340 {179,297) 363,555 (88,009) 7,128,589
Non-current
Employee benefits 221,797 - {25,079} - 196,718
Make good 180,000 - - - 180,000
Contingent consideration 29,949 - - {29,949) -
Total non-current provisions 431,746 - {25,079) (29,949) 376,718
i) Information about individual provisions

Employee benefits

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

Make 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.

Contingent consideration

Provision for contingent consideration relates to the business acquisition made in prior years.
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17. Provisions {continued)
iii) Amounts not expected to be settled within the next 12 months
2024 2023
$ $
Leave obligations expected to be settled after 12 months 4,267,741 3,936,002

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 of the 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 nat expect all employees to take the full amount of accrued leave or
reguire payment within the next 12 months.

18. Exchange translation reserves
2024 2023
$ $
Balance 1 July 17,222 (95,130)
Movements for the period 46,210 112,352
Clasing balance 30 June 63,432 17,222
19. Retained earnings
2024 2023
$ $
Balance 1 July 160,291,238 144,363,874
Net Surplus for the year 18,803,335 15,927,364
Closing balance 30 lune 179,094,573 160,291,238
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20. Reconciliation of surplus before tax to net cash inflow from operating activities

for the year ended 30 June 2024

Surplus for the year

Add non-cash expenses:
Depreciation and amortisation expense
(Gain)/ Loss on sale - fixed assets

Adjust tax payment:

Add Income tax expenses
Less income tax paid by cash

Less investment income
Adjust interest income receivable

Working capital movements

{Increase) / decrease in current assets:
Trade and other receivables

Other current assets

Total movement in current assets

Increase / {decrease} in current liabilities:
Trade and other payables

Movement Provisions - Employee benefits
Movement in contingent liability
Deferred income

Total movement in current liabilities

Net cash inflow from operating activities

2024 2023
$ 5

18,803,335 15,927,364
7,043,189 7,450,363
26,353 21,625
173,842 275,495
(292,702) (227,239)
(14,470,331) (11,926,793)
486,819 58,653
1,048,729 (159,095)
42,537 (233,213)
1,091,266 (392,308)
407,685  (1,100,162)
159,179 431,959
(64,152) -
2,448,079 480,442
2,950,791 (187,761)
15,812,562 10,999,399
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21, Key management personnel compensation

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

2024 2023
$ $
Short-term employee benefits 1,827,318 1,821,465
Post-empioyment benefits 151,130 138,067
Other long-term benefits 32,807 188,264
Total compensation 2,011,255 2,147,796
22, Remuneration of auditors
2024 2023
$ $
Auditor of the Group — PwC and related network firms
Audit and other assurance services
Group audit and review of financial statements 133,438 134,314
Subsidiaries audit and review 125,263 118,735
Other services
Compliance engagements and business services 26,471 40,300
Consulting - 92,500
Total remuneration of PricewaterhouseCoopers 285,172 385,849

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
a) Expenditure commitments
2024 2023
$ $
Within one year 952,808 103,700
b) Capital commitments

There are no contractual commitments for the purchase of property, plant and equipment or
intangibles (30 June 2023: Nil).

c) Contingent liabilities

The Group did not have any contingent liabilities as at 30 June 2024 or 30 June 2023.
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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

outin Note 25.

The College of Law Limited is a company limited by guarantee with the liability of each member limited

to $10 at 30 June 2024. 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
f (o] hip interest
Name of Entity Countryc‘; wnership interes
Incorporation

30 June 2024 30 June 2023
College of Law New Zealand Limited New Zealand 100% 100%
COL Hold Co Pty Limited Australia 100% 100%
COL SIN Private Limited Singapore 100% 100%
College of Legal Practice Limited United Kingdom 100% 100%
26. Additional company information

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

each member limited to $10.

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 Fundrafsing Act 1991 (NSW) for any fund

raising activities during the year.
27. Contingencies

Deeds of guarantee and insurance

The College of Law Limited has provided to its Governors a Deed of Indemnity, Insurance and Access

in relation to their duties as a Governor.

28. Parent entity financial information
a) Summary financial information
2024 2023
$ $

Balance sheet
Current assets 194,724,648 171,239,002
Total assets 247,990,160 229,979,405
Current liabilities 33,596,077 31,959,758
Total liabilities 61,169,425 63,006,763
Retained earnings 186,820,736 166,972,642
Surplus for the year 19,848,089 17,986,257
Total comprehensive income 19,848,089 17,986,257
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28. 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 Indemnity, insurance
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 2024 or 30 June 2023.

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

As at 30 June 2024, the parent entity had contractual commitments for the acquisition of property,
plant or equipment of nil {30 June 2023: nil), and commitments for the acquisition of intangible
assets of nil (30 June 2023: nil).

29. Matters subsequent to the end of the financial year

No matter or circumstance has arisen since 30 June 2024 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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