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The directors present their report, together with the financial statements, on the consolidated entity (referred to hereafter as 
the 'consolidated entity') consisting of Greening Australia Limited and Controlled Entities (referred to hereafter as the 
'company' or 'parent entity') and the entities it controlled at the end of, or during, the year ended 30 June 2021.

Principal Activities
The principal activities during the year were to tackle critical issues like salinity, declining water quality, soil degradation, 
climate change and biodiversity loss through an innovative blend of practical experience, science and community 
engagement. We are dedicated to protecting our heritage, its biodiversity and natural resources.

Company Objectives
The principal objective of the Company is to engage the community in vegetation management to protect and restore the 
health, diversity and productivity of our unique Australian landscapes at scale through collaborative, science-based and 
innovative conservation programs.

Company Strategies
To achieve the objectives, the company has adopted the following strategies:

     - providing industry leadership
     - being proudly community-owned and science led
     - offering professional services with a real environmental impact
     - embracing the cultural and traditional values and perspectives of all landholders and stakeholders
     - engaging a culturally rich and diverse workforce that seeks and accepts challenge
     - acting courageously and sharing our and other’s achievements

FY21 Highlights
In FY21, we have continued the journey towards our vision of “Healthy and productive landscapes where people and nature 
thrive,” through the execution of strategies centred around five national programs.

By purposefully targeting increased revenue and profitability in recent years, we are now well-positioned to deliver our Vision 
2030 goals. Through Project Vision 2030 we are investing strongly in key initiatives that drive efficiency, effectiveness, the 
highest levels of accountability and convert complexity into simplicity- critical factors for operating at the scale required to 
have real impact on the great environmental challenges of our time. 
Our supporting year in review document provides a more expansive summary of the highlights and activities

Directors
The following persons were directors of Greening Australia Limited and Controlled Entities during the whole of the financial 
year and up to the date of this report, unless otherwise stated:

James Atkins
Gordon Davis
Arianne Rose
Robert Smith
Julie Green
Charl Pienaar
John Hope
Radha Kuppalli (appointed 25/01/2021)
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Information on directors
Name: James Atkins
Title: Director
Qualifications: BArts, BCommerce, Fellow of the Australian Institute of Company Directors
Experience and expertise: James is an experienced business advisor, marketing strategist and company director

with over 35 years of experience working at a senior level in the retail, financial services
and energy sectors.

He became Chair of Greening Australia in November 2019. He is an experienced
director and is currently Chairman of BIG4 Holiday Parks and a non-executive director
of the Connective Group, .au Domain Administration and Circus Oz.

James is also a director of Vantage Strategy, a strategic consulting firm that provides
business advisory services to commercial, government and NFP organisations. He is
a Fellow of the Australian Institute of Company Directors and a graduate of their
Company Directors Course.

Name: Gordon Davis
Title: Director
Qualifications: BSc (Hons) Forest Science, Masters Science, MBA
Experience and expertise: Past Chair of Greening Australia Limited 2014 to 2019. Gordon Davis has an honours

degree in Forest Science from the University of Melbourne, a masters degree in
Agricultural Science from the University of Tasmania, and an MBA at the Melbourne
Business School. He has worked in government as a forester, federal parliament as a
policy advisor, and industry roles, including as a CEO.

He holds non-executive directorships with Nufarm Limited, Healius Limited, and
Midway Limited. Gordon was Chair of VicForests from 2011 to 2016. He also served
on the Advisory Board of The Nature Conservancy from 2013 to 2018.

Name: Arianne Rose
Title: BSc/LLB, Fellow of the Australian Institute of Company Directors
Experience and expertise: Arianne is a commercial lawyer who practised in both the private and the public sectors,

in financial services, agribusiness, commercial and property law. 

Arianne has private and public sector board and executive management experience in
highly regulated sectors particularly in industries where public policy considerations
and legislative and regulatory frameworks directly shape the operating environment.

She has worked in a wide range of complex industries with a strong skill set in corporate
governance and risk management. Arianne is a graduate of the Australian Institute of
Company Directors and is the Chair of the Alpine Resorts Co-ordinating Council, a
government agency that focuses on the strategic direction and sustainable growth for
Victoria's alpine resorts.

Previously, she was a non-executive director of the Architects Registration Board of 
Victoria, a non-executive director of Melbourne Polytechnic, a TAFE and higher
education institute (2015-2018), and the Company Secretary and General Counsel,
VicTrack (2010-2014), a Victorian Public Sector transport agency that is the custodian
of Victoria’s railway assets. 
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Name: Robert Smith
Title: Director
Qualifications: MBA, PhD, MSc and BSc (Forestry)(Hon1)
Experience and expertise: Bob is an experienced manager and adviser in the sustainable management,

conservation and profitable use of natural resources to support livelihoods and
wellbeing in communities. 

Bob’s current roles include Director Greening Australia Ltd.; Chair North Coast (NSW) 
Local Land Services (LLS) and Director State Board (LLS); Chair Audit and Risk
Committee, ICAC (NSW); and Board member Forest Investment Trust. Bob’s previous
roles included Director First Super P/L, Assistant Commissioner Land and Environment
(NSW) and director VicForests, Forest Products Commission (WA) and Forestry
Tasmania.

Bob has worked at international level (including participation as nongovernment
representative in UNFCCC forums), national levels (including Ministerial Councils for
forestry, natural resources and agriculture and the Murray Darling Basin Commission),
state levels (senior executive roles in government agencies in Victoria and NSW) in 
evaluating, developing and delivering natural resource programs. 

Bob has applied his expertise to improving the livelihood of communities in Indonesia,
Papua New Guinea, Solomon Islands and indigenous communities in Northern
Australia.

Name: Julie Green
Title: Director
Qualifications: Fellow Chartered Accountant in Australia and England & Wales, Fellow of Australian

Institute of Company Directors, Fellow of Leadership Victoria
Experience and expertise: Julie is a non-executive director of RACV, Loddon Mallee Waste & Resource Recovery,

Greening Australia, Maldon Hospital and Bendigo Health. Also formerly, a large
regional aged care service provider, Shepparton Villages.

Julie is also a business consultant in strategy, governance and change management.
This follows a successful executive career in infrastructure, transport, utilities and
healthcare, delivering major change agendas in the public and private sectors.

Alongside this professional career, Julie has been an advisor to Not For Profit entities
over the last 20 years and is a mentor to emerging leaders with Leadership Victoria.

She is passionate about regional Victoria and currently lives in Maldon Victoria.

Name: Charl Pienaar
Title: Director
Qualifications: Bachelor of Commerce, Bachelor of Commerce (Honours), Master of Commerce

(Economics)
Experience and expertise: Prior to joining the Board in 2017, Charl worked with Greening Australia for many years

in various voluntary capacities, including serving on the Board of Greening Australia
NSW.  

With a background in economics, he started his career as a management consultant
before moving into investment management roles with the Australian Industry
Development Corporation, Lend Lease Corporation and MLC Limited in the private
equity, infrastructure and alternative asset sectors.  He was responsible for 
establishing and managing MLC’s significant international private equity program and
also managed its infrastructure investments in Asia.

He currently serves as a Member of Investment Committees, and was a past Member
of the Board, of New Forests, an international investment management firm focused on
sustainable forestry and associated environmental markets.
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Name: John Hope
Title: Director
Qualifications: Bachelor of Commerce and Master of Business Administration (Melbourne University),

Fellow of Chartered Accountants Australia and New Zealand, Fellow of the Financial
Services Institute of Australia, Graduate Member of the Australian Institute of Company
Directors

Experience and expertise: John brings professional services leadership and corporate finance experience gained
working in Australia and in Asia.  John is currently pursuing personal interests involving
farming and the environment.

John retired from EY on 31 March 2017, after over 30 years with the firm.  For the six
years to 30 June 2016, John was based in Hong Kong as the Asia-Pacific Managing
Partner of Transaction Advisory Services, responsible for all aspects of the business
including servicing clients and recruiting and developing people across 20 countries,
including Australia.

Post EY John spent 18 months with Kidder Williams Limited, who provide corporate 
advisory and investment banking services to private and ASX-listed companies, with a
focus on the Australian agriculture, forestry, food and beverage sectors. 

Name: Radha Kuppalli
Title: Director
Qualifications: Bachelor of Arts (International Studies and Economic Theory), MBA, Master of

Environmental Management
Experience and expertise: Currently a Managing Director at New Forests, Radha Kuppalli leads New Forests’

Impact and Advocacy group. She has primary responsibility for positioning New Forests
as the world’s leading asset manager providing forestry and land-based investment
solutions through New Forests’ impact strategy, reputation, and brand. Radha has
oversight of the sustainability, communications, and markets research functions at New
Forests and leads the advocacy and thought leadership strategy for the company.

Currently a Managing Director at New Forests, Radha Kuppalli leads New Forests’
Impact and Advocacy group. She has primary responsibility for positioning New Forests
as the world’s leading asset manager providing forestry and land-based investment
solutions through New Forests’ impact strategy, reputation, and brand. Radha has
oversight of the sustainability, communications, and markets research functions at New
Forests and leads the advocacy and thought leadership strategy for the company.

Radha’s 20-year career has been focused on driving capital markets toward investing
in climate change solutions and sustainable development. Radha has an MBA from
Yale University’s School of Management and a Master’s degree in Environmental
Management from Yale University’s School of Forestry and Environmental Studies.
She is on the Advisory Board of the Center for Business and Environment at Yale
University and is an associate of the Yale World Fellows Program.
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Meetings of directors
The number of meetings of the company's Board of Directors ('the Board') held during the year ended 30 June 2021, and 
the number of meetings attended by each director were:

Full Board
Attended Held

Gordon Davis 6 6
James Atkins 6 6
Arianne Rose 6 6
Robert Smith 6 6
Julie Green 5 6
Charl Pienaar 6 6
John Hope 6 6
Radha Kuppalli 3 3

Held: represents the number of meetings held during the time the director held office.

Contributions on winding up
Limited liability of members 
For so long as a person or Corporate Entity is a member and for one year after they cease to be a member, each member 
undertakes to contribute to the assets of the Company up to an amount not exceeding one dollar ($1.00) for payments of the 
debts and liabilities of the Company (including the costs of winding up) if it is wound up.

Rounding of amounts
The company is of a kind referred to in Corporations Instrument 2016/191, issued by the Australian Securities and 
Investments Commission, relating to 'rounding-off'. Amounts in this report have been rounded off in accordance with that 
Corporations Instrument to the nearest thousand dollars, or in certain cases, the nearest dollar.

Auditor's independence declaration
A copy of the auditor's independence declaration as required under subdivision 60-40 of the Australian Charities and Not-
for-profits Commission Act 2012 is set out immediately after this directors' report.

This report is made in accordance with a resolution of directors

On behalf of the directors

___________________________

James Atkins

28 October 2021

_________________________________

Atki



 

 

 

 

   

   

Grant Thornton Audit Pty Ltd ACN 130 913 594 
a subsidiary or related entity of Grant Thornton Australia Ltd ABN 41 127 556 389 
 
‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients 
and/or refers to one or more member firms, as the context requires. Grant Thornton Australia Ltd is a member firm of Grant Thornton International 
Ltd (GTIL). GTIL and the member firms are not a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are 
delivered by the member firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one 
another and are not liable for one another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to 
Grant Thornton Australia Limited ABN 41 127 556 389 and its Australian subsidiaries and related entities. GTIL is not an Australian related entity to 
Grant Thornton Australia Limited. 
 
Liability limited by a scheme approved under Professional Standards Legislation.  

www.grantthornton.com.au 

Collins Square, Tower 5 
727 Collins Street 
Docklands VIC 3008 
 
Correspondence to: 
GPO Box 4736 
Melbourne VIC 3001 
 
T +61 3 8320 2222 
F +61 3 8320 2200 
E info.vic@au.gt.com 
W www.grantthornton.com.au 

 

Auditor’s Independence Declaration  
To the Directors of Greening Australia Limited  

 

In accordance with the requirements of section 60-40 of the Australian Charities and Not-for-profits Commission Act 2012, as 

lead auditor for the audit of Greening Australia Limited for the year ended 30 June 2021, I 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. 

 

Grant Thornton Audit Pty Ltd 
Chartered Accountants 

 
 

 

 
B A Mackenzie 
Partner – Audit & Assurance 
 
Melbourne, 28 October 2021 
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General information

The financial statements cover Greening Australia Limited and Controlled Entities as a consolidated entity consisting of 
Greening Australia Limited and Controlled Entities and the entities it controlled at the end of, or during, the year. The financial 
statements are presented in Australian dollars, which is Greening Australia Limited and Controlled Entities functional and 
presentation currency.

Greening Australia Limited and Controlled Entities is a not-for-profit unlisted public company limited by guarantee.

The financial statements were authorised for issue, in accordance with a resolution of directors, on 28 October 2021.
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accompanying notes
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Revenue
Consultancy services 791 1,458 
On-ground works and revegetation 28,497 24,512 
Sale of seeds and plants 2,542 1,704 
Sale of publications and merchandise 15 8
Training and education 65 447
Carbon sales 354 125
Membership income 89 113
Donations and fundraising income 3,730 2,837 
Fair value gain on carbon credits granted 531 -  

36,614 31,204 
Less: Direct expenses (15,751) (12,230)

Gross profit 20,863 18,974 

Other income 3 1,883 1,963 

Expenses
Rent and rates (298) (299)
Depreciation expense (1,367) (1,146)
Employment related expenses (16,710) (13,462)
Operational and administrative expenses 4 (1,787) (1,754)
Finance costs (120) (114)
Loss on revaluation of land and buildings (19) -  
Total operating expenses (20,301) (16,775)

Surplus before income tax expense 2,445 4,162 

Income tax expense (101) (29)

Surplus after income tax expense for the year 2,344 4,133 

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

Total comprehensive income for the year 2,344 4,133 

Surplus for the year is attributable to:
Non-controlling interest 35 (47)
Members of Greening Australia Limited and Controlled Entities 2,309 4,180 

2,344 4,133 

Total comprehensive income for the year is attributable to:
Non-controlling interest 35 (47)
Members of Greening Australia Limited and Controlled Entities 2,309 4,180 

2,344 4,133 
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Assets

Current assets
Cash and cash equivalents 5 9,785 9,464 
Trade and other receivables 6 7,370 5,845 
Inventories 7 30 82
Current tax assets 9 -  36
Biological assets 10 2,857 2,187 
Financial assets 11 16,331 16,227 
Total current assets 36,373 33,841 

Non-current assets
Property, plant and equipment 12 6,401 5,292 
Right-of-use assets 8 1,772 2,155 
Intangible assets 13 632 823
Other assets 14 356 388
Biological assets 10 59 59
Total non-current assets 9,220 8,717 

Total assets 45,593 42,558 

Liabilities

Current liabilities
Trade and other payables 15 6,613 4,716 
Lease liabilities 16 524 361
Tax payable 17 56 -  
Provisions 18 2,077 1,775 
Contract liabilities 19 13,939 15,197 
Total current liabilities 23,209 22,049 

Non-current liabilities
Lease liabilities 16 1,305 1,810 
Provisions 18 370 334
Total non-current liabilities 1,675 2,144 

Total liabilities 24,884 24,193 

Net assets 20,709 18,365 

Equity
Reserves 20 4,535 3,376 
Retained surpluses 16,039 14,889 
Equity attributable to the members of Greening Australia Limited and Controlled 
Entities 20,574 18,265 
Non-controlling interest 21 135 100

Total equity 20,709 18,365 
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Specific 
purpose Other Retained

Non-
controlling

Total equityfund reserves profits interest
Consolidated $'000 $'000 $'000 $'000 $'000

Balance at 1 July 2019 862 1,464 11,759 147 14,232

Surplus/(deficit) after income tax expense for 
the year - - 4,180 (47) 4,133
Other comprehensive income for the year, net 
of tax - - - - -

Total comprehensive income for the year - - 4,180 (47) 4,133

Transfers to/(from) specific purpose fund 2,033 - (2,033) - -
Transfers to/(from) other reserves - (983) 983 - -

Balance at 30 June 2020 2,895 481 14,889 100 18,365

Specific 
purpose Other Retained

Non-
controlling

Total equityfund reserves profits interest
Consolidated $'000 $'000 $'000 $'000 $'000

Balance at 1 July 2020 2,895 481 14,889 100 18,365

Surplus after income tax expense for the year - - 2,309 35 2,344
Other comprehensive income for the year, net 
of tax - - - - -

Total comprehensive income for the year - - 2,309 35 2,344

Transfers to/(from) specific purpose fund 1,159 - (1,159) - -

Balance at 30 June 2021 4,054 481 16,039 135 20,709



Greening Australia Limited and Controlled Entities
Statement of cash flows
For the year ended 30 June 2021

Consolidated
Note 2021 2020

$'000 $'000

The above Statement of cash flows should be read in conjunction with the accompanying notes
11

Cash flows from operating activities
Receipts from customers 34,323 33,663 
Payments to suppliers and employees (32,938) (31,358)

1,385 2,305 
Interest received 99 249
Income tax paid (9) (91)
Interest and other finance costs paid (120) (114)
Proceeds from government grants 1,301 1,165 

Net cash from operating activities 2,656 3,514 

Cash flows from investing activities
Payment for purchase of subsidiary, net of cash acquired -  (313)
Payments for property, plant and equipment (1,959) (1,397)
Payments for intangibles -  54
Payments for financial assets (104) (239)
Proceeds from disposal of assets 191 158

Net cash used in investing activities (1,872) (1,737)

Cash flows from financing activities
Repayment of lease liabilities (463) (357)

Net cash used in financing activities (463) (357)

Net increase in cash and cash equivalents 321 1,420 
Cash and cash equivalents at the beginning of the financial year 9,464 8,044 

Cash and cash equivalents at the end of the financial year 5 9,785 9,464 
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Note 1. Significant accounting policies

The principal accounting policies adopted in the preparation of the financial statements are set out below. These policies 
have been consistently applied to all the years presented, unless otherwise stated.

New or amended Accounting Standards and Interpretations adopted
The consolidated entity has adopted all of the new or amended Accounting Standards and Interpretations issued by the 
Australian Accounting Standards Board ('AASB') that are mandatory for the current reporting period.
None of these amendments or interpretations materially affected any of the amounts recognised or disclosures in the current 
or prior year. The following IFRS Interpretations Committee (IFRIC) agenda decisions were adopted during the year.

IFRIC agenda decision on Software-as-a-Service (SaaS) arrangements 
The IFRIC has issued two final agenda decisions which impact SaaS arrangements: 
·      Customer’s right to receive access to the supplier’s software hosted on the cloud (March 2019) – this decision considers 
whether a customer receives a software asset at the contract commencement date or a service over the contract term. 
·      Configuration or customisation costs in a cloud computing arrangement (April 2021) – this decision discusses whether 
configuration or customisation expenditure relating to SaaS arrangements can be recognised as an intangible asset and if 
not, over what time period the expenditure is expensed. 
The adoption of the above agenda decisions has not had an impact on the consolidated entity.

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

Basis of preparation
These general purpose financial statements have been prepared in accordance with Australian Accounting Standards -
Reduced Disclosure Requirements and Interpretations issued by the Australian Accounting Standards Board ('AASB'), the 
Australian Charities and Not-for-profits Commission Act 2012 and Victorian legislation the Fundraising Act 1998 and 
associated regulations and the Corporations Act 2001, as appropriate for not-for profit oriented entities.

Historical cost convention
The financial statements have been prepared under the historical cost convention, except for, where applicable, the 
revaluation of certain classes of property, plant and equipment.

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

Parent entity information
In accordance with the Corporations Act 2001, these financial statements present the results of the consolidated entity only.
Supplementary information about the parent entity is disclosed in note 25.

Principles of consolidation
The consolidated financial statements incorporate the assets and liabilities of all subsidiaries of Greening Australia Limited 
and Controlled Entities ('company' or 'parent entity') as at 30 June 2021 and the results of all subsidiaries for the year then 
ended. Greening Australia Limited and Controlled Entities and its subsidiaries together are referred to in these financial 
statements as the 'consolidated entity'.

Subsidiaries are all those entities over which the consolidated entity has control. The consolidated entity controls an entity 
when the consolidated entity is exposed to, or has rights to, variable returns from its involvement with the entity and has the 
ability to affect those returns through its power to direct the activities of the entity. Subsidiaries are fully consolidated from 
the date on which control is transferred to the consolidated entity. They are de-consolidated from the date that control ceases.

Intercompany transactions, balances and unrealised gains on transactions between entities in the consolidated entity are 
eliminated. Unrealised losses are also eliminated unless the transaction provides evidence of the impairment of the asset 
transferred. Accounting policies of subsidiaries have been changed where necessary to ensure consistency with the policies 
adopted by the consolidated entity.
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The acquisition of subsidiaries is accounted for using the acquisition method of accounting. A change in ownership interest, 
without the loss of control, is accounted for as an equity transaction, where the difference between the consideration 
transferred and the book value of the share of the non-controlling interest acquired is recognised directly in equity attributable 
to the parent.

Non-controlling interest in the results and equity of subsidiaries are shown separately in the Statement of profit or loss and 
other comprehensive income, Statement of financial position and Statement of changes in equity of the consolidated entity. 
Losses incurred by the consolidated entity are attributed to the non-controlling interest in full, even if that results in a deficit 
balance.

Where the consolidated entity loses control over a subsidiary, it derecognises the assets including goodwill, liabilities and
non-controlling interest in the subsidiary together with any cumulative translation differences recognised in equity. The 
consolidated entity recognises the fair value of the consideration received and the fair value of any investment retained 
together with any gain or loss in profit or loss.

Revenue recognition
The consolidated entity recognises revenue as follows:

Government grants, donations and bequests
When the consolidated entity receives government grants, donations and bequests that are in the scope of AASB 1058 
(being a transaction where the consideration paid to acquire an asset is significantly less than fair value principally to enable 
the consolidated entity to further its objectives), it performs an assessment to determine if the contract is ‘enforceable’ and 
contains ‘sufficiently specific’ performance obligations. In cases where there is an ‘enforceable’ contract with a customer with 
‘sufficiently specific’ performance obligations, the transaction is accounted for under AASB 15 where income is recognised 
when (or as) the performance obligations are satisfied. In all other cases (where the contract is not ‘enforceable’ or the 
performance obligations are not ‘sufficiently specific’), the transaction is accounted for under AASB 1058 where the 
consolidated entity:
- Recognises the asset in accordance with the requirements of other relevant applicable Australian Accounting Standards 
(e.g. AASB 9, AASB 16, AASB 116 and AASB 138) 
- Considers whether any other financial statement elements should be recognised (‘related amounts’) in accordance with the 
relevant a    applicable Australian Accounting Standard including: 
          • contributions by owners (AASB 1004) 
          • a lease liability (AASB 16)
          • revenue, or a contract liability arising from a contract with a customer (AASB 15) 
          • a financial instrument (AASB 9) 
          • a provision (AASB 137) 
- Recognises income immediately in profit or loss for the excess of the initial carrying amount of the asset over any related 
amounts recognised.

Sale of seeds
Revenue from the sale of seeds is recognised at the point in time when the customer obtains control of the goods, which is 
generally at the time of delivery.

Rendering of services
Revenue from a contract to provide services is recognised over time as the services are rendered based on either a fixed 
price or an hourly rate.

Interest
Interest revenue is recognised as interest accrues using the effective interest method. This is a method of calculating the 
amortised cost of a financial asset and allocating the interest income over the relevant period using the effective interest rate, 
which is the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to the 
net carrying amount of the financial asset.
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Other income - Government subsidies
Government subsidies are recognised when there is a reasonable certainty that the grant will be received and all grant 
conditions are met.
Government grants include amounts received or receivable under the Federal Government's JobKeeper payment scheme, 
which provides temporary subsidies to eligible businesses significantly affected by COVID-19.

Income tax
As the consolidated entity is a charitable institution in terms of subsection 50-5 of the Income Tax Assessment Act 1997, as 
amended, it is exempt from paying income tax.

Two subsidiaries (Nindethana Seed Services Pty Ltd & Biodiverse Carbon Conservation Pty Limited) are not registered 
charities and hence the income tax included in the consolidated results relates to the income tax incurred by these entities 
for the financial year.

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

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

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

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

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

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

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

Inventories
Raw materials, work in progress and finished goods are stated at the lower of cost and net realisable value on a 'first in first 
out' basis. Cost comprises of direct materials and delivery costs, direct labour, import duties and other taxes, an appropriate 
proportion of variable and fixed overhead expenditure based on normal operating capacity, and, where applicable, transfers 
from cash flow hedging reserves in equity. Costs of purchased inventory are determined after deducting rebates and 
discounts received or receivable.

Net realisable value is the estimated selling price in the ordinary course of business less the estimated costs of completion 
and the estimated costs necessary to make the sale.
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Investments and other financial assets
Investments and other financial assets are initially measured at fair value. Transaction costs are included as part of the initial 
measurement, except for financial assets at fair value through profit or loss. Such assets are subsequently measured at 
either amortised cost or fair value depending on their classification. Classification is determined based on both the business 
model within which such assets are held and the contractual cash flow characteristics of the financial asset unless an 
accounting mismatch is being avoided.

Financial assets are derecognised when the rights to receive cash flows have expired or have been transferred and the 
consolidated entity has transferred substantially all the risks and rewards of ownership. When there is no reasonable 
expectation of recovering part or all of a financial asset, it's carrying value is written off.

Financial assets at amortised cost
A financial asset is measured at amortised cost only if both of the following conditions are met: (i) it is held within a business 
model whose objective is to hold assets in order to collect contractual cash flows; and (ii) the contractual terms of the financial 
asset represent contractual cash flows that are solely payments of principal and interest.

Impairment of financial assets
The consolidated entity recognises a loss allowance for expected credit losses on financial assets which are either measured 
at amortised cost or fair value through other comprehensive income. The measurement of the loss allowance depends upon 
the consolidated entity's assessment at the end of each reporting period as to whether the financial instrument's credit risk 
has increased significantly since initial recognition, based on reasonable and supportable information that is available, without 
undue cost or effort to obtain.

Where there has not been a significant increase in exposure to credit risk since initial recognition, a 12-month expected credit 
loss allowance is estimated. This represents a portion of the asset's lifetime expected credit losses that is attributable to a
default event that is possible within the next 12 months. Where a financial asset has become credit impaired or where it is 
determined that credit risk has increased significantly, the loss allowance is based on the asset's lifetime expected credit 
losses. The amount of expected credit loss recognised is measured on the basis of the probability weighted present value of 
anticipated cash shortfalls over the life of the instrument discounted at the original effective interest rate.

For financial assets mandatorily measured at fair value through other comprehensive income, the loss allowance is 
recognised in other comprehensive income with a corresponding expense through profit or loss. In all other cases, the loss 
allowance reduces the asset's carrying value with a corresponding expense through profit or loss.

Property, plant and equipment
Land and buildings are carried at fair value, based on periodic, at least every 3 years, valuations by external independent 
valuers, less subsequent depreciation and impairment for buildings. The valuations are undertaken more frequently if there 
is a material change in the fair value relative to the carrying amount. Any accumulated depreciation at the date of revaluation 
is eliminated against the gross carrying amount of the asset and the net amount is restated to the revalued amount of the 
asset. Increases in the carrying amounts arising on revaluation of land and buildings are credited in other comprehensive 
income through to the revaluation surplus reserve in equity. Any revaluation decrements are initially taken in other 
comprehensive income through to the revaluation surplus reserve to the extent of any previous revaluation surplus of the 
same asset. Thereafter the decrements are taken to profit or loss.

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

Depreciation is calculated on a straight-line basis to write off the net cost of each item of property, plant and equipment 
(excluding land) over their expected useful lives as follows:

Buildings 40 years
Leasehold improvements 3-10 years
Plant and equipment 3-7 years

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

Leasehold improvements are depreciated over the unexpired period of the lease or the estimated useful life of the assets, 
whichever is shorter.
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An item of property, plant and equipment is derecognised upon disposal or when there is no future economic benefit to the 
consolidated entity. Gains and losses between the carrying amount and the disposal proceeds are taken to profit or loss.

Right-of-use assets
A right-of-use asset is recognised at the commencement date of a lease. The right-of-use asset is measured at cost, which 
comprises the initial amount of the lease liability, adjusted for, as applicable, any lease payments made at or before the 
commencement date net of any lease incentives received, any initial direct costs incurred, and, except where included in the 
cost of inventories, an estimate of costs expected to be incurred for dismantling and removing the underlying asset, and 
restoring the site or asset.

Right-of-use assets are depreciated on a straight-line basis over the unexpired period of the lease or the estimated useful 
life of the asset, whichever is the shorter. Where the consolidated entity expects to obtain ownership of the leased asset at
the end of the lease term, the depreciation is over its estimated useful life. Right-of use assets are subject to impairment or 
adjusted for any remeasurement of lease liabilities.

The consolidated entity has elected not to recognise a right-of-use asset and corresponding lease liability for short-term 
leases with terms of 12 months or less and leases of low-value assets. Lease payments on these assets are expensed to 
profit or loss as incurred.

Intangible assets
Intangible assets acquired as part of a business combination, other than goodwill, are initially measured at their fair value at 
the date of the acquisition. Intangible assets acquired separately are initially recognised at cost. Indefinite life intangible 
assets are not amortised and are subsequently measured at cost less any impairment. Finite life intangible assets are 
subsequently measured at cost less amortisation and any impairment. The gains or losses recognised in profit or loss arising 
from the derecognition of intangible assets are measured as the difference between net disposal proceeds and the carrying 
amount of the intangible asset. The method and useful lives of finite life intangible assets are reviewed annually. Changes in 
the expected pattern of consumption or useful life are accounted for prospectively by changing the amortisation method or 
period.

Goodwill
Goodwill arises on the acquisition of a business. Goodwill is not amortised. Instead, goodwill is tested annually for impairment, 
or more frequently if events or changes in circumstances indicate that it might be impaired, and is carried at cost less 
accumulated impairment losses. Impairment losses on goodwill are taken to profit or loss and are not subsequently reversed.

Carbon credits
A controlled entity has interests in carbon credits. Carbon credits are carried at their fair value determined by management 
based on the Emissions Reduction Fund Auction price.
Net increments or decrements in the fair value less cost to sell of carbon credits are recognised as income or expense in the
profit and loss.  

Biological assets
Biological assets are measured at their fair value less estimated point of sale costs.

A controlled entity has interests in sandalwood plantations (the biological assets). An external independent valuer has valued
the biological assets. The fair value is determined based on the net present value of the expected future cashflows discounted 
at a risk-adjusted rate.
Net increments or decrements in the fair value less cost to sell of sandalwood are recognised as income or expense in the 
profit and loss determined as the difference between the fair value at the beginning of the period and the fair value at the 
reporting date.

Impairment of non-financial assets
Goodwill and other intangible assets that have an indefinite useful life are not subject to amortisation and are tested annually 
for impairment, or more frequently if events or changes in circumstances indicate that they might be impaired. Other non-
financial assets are reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount 
may not be recoverable. An impairment loss is recognised for the amount by which the asset's carrying amount exceeds its 
recoverable amount.
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Recoverable amount is the higher of an asset's fair value less costs of disposal and value-in-use. The value-in-use is the 
present value of the estimated future cash flows relating to the asset using a pre-tax discount rate specific to the asset or 
cash-generating unit to which the asset belongs. Assets that do not have independent cash flows are grouped together to 
form a cash-generating unit.

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

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

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

Provisions
Provisions are recognised when the consolidated entity has a present (legal or constructive) obligation as a result of a past 
event, it is probable the consolidated entity will be required to settle the obligation, and a reliable estimate can be made of 
the amount of the obligation. The amount recognised as a provision is the best estimate of the consideration required to
settle the present obligation at the reporting date, taking into account the risks and uncertainties surrounding the obligation. 
If the time value of money is material, provisions are discounted using a current pre-tax rate specific to the liability. The 
increase in the provision resulting from the passage of time is recognised as a finance cost.

Employee benefits

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

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

Fair value measurement
When an asset or liability, financial or non-financial, is measured at fair value for recognition or disclosure purposes, the fair 
value is based on the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date; and assumes that the transaction will take place either: in the principal 
market; or in the absence of a principal market, in the most advantageous market.

Fair value is measured using the assumptions that market participants would use when pricing the asset or liability, assuming
they act in their economic best interests. For non-financial assets, the fair value measurement is based on its highest and 
best use. Valuation techniques that are appropriate in the circumstances and for which sufficient data are available to 
measure fair value, are used, maximising the use of relevant observable inputs and minimising the use of unobservable 
inputs.

Goods and Services Tax ('GST') and other similar taxes
Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is not 
recoverable from the tax authority. In this case it is recognised as part of the cost of the acquisition of the asset or as part of 
the expense.
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Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST 
recoverable from, or payable to, the tax authority is included in other receivables or other payables in the Statement of 
financial position.

Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or financing activities 
which are recoverable from, or payable to the tax authority, are presented as operating cash flows.

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

Rounding of amounts
The company is of a kind referred to in Corporations Instrument 2016/191, issued by the Australian Securities and 
Investments Commission, relating to 'rounding-off'. Amounts in this report have been rounded off in accordance with that 
Corporations Instrument to the nearest thousand dollars, or in certain cases, the nearest dollar.

Note 2. Critical accounting judgements, estimates and assumptions

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

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

Provision for impairment of inventories
The provision for impairment of inventories assessment requires a degree of estimation and judgement. The level of the 
provision is assessed by taking into account the recent sales experience, the ageing of inventories and other factors that 
affect inventory obsolescence.

Fair value of biological assets
Biological assets are measured at fair value less costs to sell. In estimating fair value, management take into account the 
most reliable evidence of market prices at balance date. Historic cost is used as an estimate of fair value where little or no
biological transformation has taken place.

Fair value measurement
Management uses external valuations to determine the fair value of property (where active market quotes are not available). 
This involves the valuer making estimates and assumptions consistent with how market participants would price the assets. 
Estimated fair values may vary from the actual prices that would be achieved in an arm’s length transaction at the 
reporting date.

Estimation of useful lives of assets
The consolidated entity determines the estimated useful lives and related depreciation and amortisation charges for its 
property, plant and equipment and finite life intangible assets. The useful lives could change significantly as a result of 
technical innovations or some other event. The depreciation and amortisation charge will increase where the useful lives are 
less than previously estimated lives, or technically obsolete or non-strategic assets that have been abandoned or sold will 
be written off or written down.
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Note 3. Other income

Consolidated
2021 2020
$'000 $'000

Fair value gain on equity investment -  400
Insurance recoveries 145 -  
Interest income 90 249
Gain/(loss) on sale of assets 70 (57)
Sundry income 277 206
Government grants 1,301 1,165 

Other income 1,883 1,963 

Note 4. Operational and administrative expenses

Consolidated
2021 2020
$'000 $'000

Computer maintenance and consumables 2 20
Legal fees 85 238
Insurance 177 160
Telephone and internet 201 198
Other expenses 1,322 1,138 

1,787 1,754 

Note 5. Cash and cash equivalents

Consolidated
2021 2020
$'000 $'000

Current assets
Cash on hand 1 2
Cash at bank 9,784 9,462 

9,785 9,464 
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Note 6. Trade and other receivables

Consolidated
2021 2020
$'000 $'000

Current assets
Trade receivables 4,983 4,100 
Less: Allowance for expected credit losses -  (25)

4,983 4,075 

Work in progress 2,112 876

Other receivables 33 573
Prepayments and deposits 242 321

7,370 5,845 

Note 7. Inventories

Consolidated
2021 2020
$'000 $'000

Current assets
Merchandise, packaging and planting supplies 30 82

Note 8. Right-of-use assets

Consolidated
2021 2020
$'000 $'000

Non-current assets
Land and buildings - right-of-use 2,679 2,569 
Less: Accumulated depreciation (907) (414)

1,772 2,155 

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

Land and 
buildings Total

Consolidated $'000 $'000

Balance at 1 July 2020 2,155 2,155
Additions 129 129
Depreciation expense (512) (512)

Balance at 30 June 2021 1,772 1,772
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Note 9. Current tax assets

Consolidated
2021 2020
$'000 $'000

Current assets
Income tax refund due -  36

Note 10. Biological assets

Consolidated
2021 2020
$'000 $'000

Current assets
Plant stock 80 138
Seed stock 2,777 2,049 

2,857 2,187 
Non-current assets
Biological assets 59 59

2,916 2,246 

Non-current biological assets

A controlled entity holds approximately 1,850 hectares of land of which approximately 365 hectares is planted to Sandalwood 
(Santalum Spicatum). The fair value of the Biological Assets was assessed as at 30 June 2018 by an external independent 
expert. The valuation expert considered the present value of the net cash flows expected to be generated by the plantations. 
The cash flow projected included assumptions in respect of Sandalwood yield, prices, harvest time, harvest cost and 
plantation management costs. The expected future net cashflows are discounted using a risk adjusted discount rate.

The fair value assessment is particularly sensitive to changes in Sandalwood yield and price assumptions, a change in which 
may result in a significantly higher or lower fair value.

Note 11. Financial assets

Consolidated
2021 2020
$'000 $'000

Current assets
Short term bank deposits 16,331 16,227 



Greening Australia Limited and Controlled Entities
Notes to the financial statements
30 June 2021

22

Note 12. Property, plant and equipment

Consolidated
2021 2020
$'000 $'000

Non-current assets
Land and buildings - at revaluation 3,662 3,632 
Less: Accumulated depreciation (1,075) (1,065)

2,587 2,567 

Leasehold improvements - at cost 2,905 733
Less: Accumulated depreciation (526) (346)

2,379 387

Plant and equipment - at cost 2,508 2,106 
Less: Accumulated depreciation (1,847) (1,717)

661 389

Furniture, fixtures and fittings - at cost 139 132
Less: Accumulated depreciation (125) (128)

14 4

Motor vehicles - at cost 2,371 2,596 
Less: Accumulated depreciation (2,118) (2,253)

253 343

Computer equipment - at cost 2,031 1,941 
Less: Accumulated depreciation (1,538) (1,382)

493 559

Assets under construction - at cost 14 1,043 

6,401 5,292 

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

Freehold 
land and 
buildings

Leasehold 
improveme

nts

Furniture, 
fixtures and 

fittings
Motor 

vehicles
Plant and 
equipment

Computer 
equipment

Assets 
under 

construction Total
Consolidated $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Balance at 1 July 
2020 2,567 387 4 343 389 559 1,043 5,292
Additions 48 1,211 11 40 423 212 14 1,959
Revaluation 
decrements (19) - - - - - - (19)
Transfers in/(out) - 1,043 - - - - (1,043) -
Depreciation 
expense (9) (262) (1) (130) (151) (278) - (831)

Balance at 30 
June 2021 2,587 2,379 14 253 661 493 14 6,401

Land and buildings are carried at fair value. Land and buildings were last revalued in April 2021, based on independent 
valuations by Opteon and CBRE Valuations Pty Ltd. The valuers used a market approach that reflects observed prices for 
recent market transactions for similar properties and incorporate adjustments for factors specific to the land in question, 
including size, location, covenants and other encumbrances and current use.
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Note 13. Intangible assets

Consolidated
2021 2020
$'000 $'000

Goodwill - at cost 632 632

Carbon sequestration rights -  64
Less: Accumulated amortisation -  (64)

-  -  

Carbon credits -  191

632 823

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

Goodwill

Carbon 
sequestration 

rights
Carbon 
credits Total

Consolidated $'000 $'000 $'000 $'000

Balance at 1 July 2020 632 - 191 823
Disposals - - (191) (191)

Balance at 30 June 2021 632 - - 632

Note 14. Other assets

Consolidated
2021 2020
$'000 $'000

Non-current assets
Prepaid lease 695 695
Less: Accumulated amortisation (339) (307)

356 388

Note 15. Trade and other payables

Consolidated
2021 2020
$'000 $'000

Current liabilities
Trade payables 3,292 2,491 
Accruals and other payables 3,321 2,225 

6,613 4,716 



Greening Australia Limited and Controlled Entities
Notes to the financial statements
30 June 2021

24

Note 16. Lease liabilities

Consolidated
2021 2020
$'000 $'000

Current liabilities
Lease liabilities 524 361

Non-current liabilities
Lease liabilities 1,305 1,810 

1,829 2,171 

Reconciliation
Consolidated

2021 2020
$'000 $'000

Balance at 1 July 2,171 1,219 
Add: New leases during financial year 102 1,309 
Add: Interest expense 86 77
Less: Lease payments (530) (434)

1,829 2,171 

Short term leases not included in lease liabilities (included in rent and rates expense) amount to $298,000 (2020: $299,000).

The consolidated entity leases various premises. Rental contracts are typically made for periods of 1 to 6 years, but may 
have extension options.

Lease terms are negotiated on an individual basis and contain a wide range of different terms and conditions. The lease 
agreements do not impose any covenants other than the security interests in the leased assets that are held by the lessor.

Note 17. Tax payable

Consolidated
2021 2020
$'000 $'000

Current liabilities
Income tax payable 56 -  
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Note 18. Provisions

Consolidated
2021 2020
$'000 $'000

Current liabilities
Employee benefits 2,077 1,775 

Non-current liabilities
Employee benefits 206 197
Make good provision for leased premises 164 137

370 334

Note 19. Contract liabilities

Consolidated
2021 2020
$'000 $'000

Current liabilities
Funds received in advance 13,939 15,197 

Note 20. Reserves

Consolidated
2021 2020
$'000 $'000

GADD bequest reserve 481 481
Specific purpose fund 4,054 2,895 

4,535 3,376 

GADD Bequest Reserve
A bequest was made to Greening Australia (WA) in 1995. The terms state the bequest will be applied for projects in Western 
Australia which the majority of trustees are satisfied will benefit the environment and its conservation. The board of directors 
of Greening Australia (WA) are the trustees of this bequest and allocate funds accordingly to the terms of the bequest.

Specific Purpose Fund
The Specific Purpose Fund represents the revenue received from donations, bequests, and government grants, which has 
been allocated to projects that have an expected duration of greater than 12 months. Amounts will be released from the 
reserve to accumulated surplus as amounts are expended in future periods.
During the 2020 and 2021 financial years Greening Australia received grants under the Federal Government’s JobKeeper 
program. Consistent with the employment objectives of the Federal Government, Greening Australia intends to utilise the 
funds in specific activities which enable large scale native revegetation and will create new jobs, both direct and indirect.
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Note 21. Non-controlling interest

Consolidated
2021 2020
$'000 $'000

Issued capital 900 900
Accumulated deficits (765) (800)

135 100

The non-controlling interest held by a third party is in Greening Australia – Sandalwood Australia Co Pty Ltd. The company 
holds these shares as trustee for a third party. The shares are non-voting and the holder is entitled to distribution by dividend 
only on dissolution of Greening Australia – Sandalwood Australia Co Pty Ltd.

Note 22. Key management personnel

Consolidated
2021 2020
$'000 $'000

The totals of remuneration paid to the key management personnel of the company during 
the year are as follows:
Key management personnel compensation 1,850 1,465 

Note 23. Contingent liabilities

Consolidated
2021 2020
$'000 $'000

Bank guarantees 165 67

Note 24. Commitments

Consolidated
2021 2020
$'000 $'000

Payable - minimum lease payments
Within one year 41 32
One to five years 11 -  

52 32

Commitments relate to short term lease arrangements that are not required to be recognised as a right of use asset under 
AASB 16.



Greening Australia Limited and Controlled Entities
Notes to the financial statements
30 June 2021

27

Note 25. Parent entity information

Parent
2021 2020
$'000 $'000

Statement of profit or loss and other comprehensive income:
Surplus after income tax 2,188 4,373 

Parent
2021 2020
$'000 $'000

Committed at the reporting date but not recognised as liabilities, payable:
Current Assets 31,431 39,937 
Total Assets 44,111 39,968 
Current Liabilities (21,271) (20,467)
Total Liabilities (22,794) (22,631)
Equity 21,316 16,938 

Note 26. Interests in subsidiaries

The consolidated financial statements incorporate the assets, liabilities and results of the following subsidiaries in accordance 
with the accounting policy described in note 1:

Ownership interest
Principal place of business / 2021 2020

Name Country of incorporation % %

Greening Australia Limited (Parent Entity) Australia - -
Greening Australia (WA) Australia - 100% 
Greening Australia (QLD) Australia 100% 100% 
Greening Australia - Sandalwood Australia Co Pty Ltd Australia 40% 40% 
Nindethana Seed Service Pty Ltd Australia 100% 100% 
Vegetation Management Trust Funds Australia 100% 100% 
Australian Carbon Biosequestration Initiative Ltd Australia 100% 100% 
Biodiverse Carbon Conservation Pty Limited Australia 100% 100% 

Biodiverse Carbon Conservation Pty Ltd was 50% owned at 30 June 2019 and accounted for as an equity investment as 
control did not exist.

Note 27. Information and declaration to be furnished under the Charitable Fundraising Act 1991

Consolidated
2021 2020
$'000 $'000

Gross proceeds from fundraising 3,730 2,837 
Wages (309) (303)
Consultants (75) (57)
Subscription fees (8) (8)
Promotional materials (115) (107)
Bank fees (10) (15)

Net fundraising revenue 3,213 2,347 
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Note 28. Events after the reporting period

No matter or circumstance has arisen since 30 June 2021 that has significantly affected, or may significantly affect the 
consolidated entity's operations, the results of those operations, or the consolidated entity's state of affairs in future financial 
years.

Note 29. Company details

The registered office and primary place of business of the company is:
Greening Australia Limited
Level 3, 349 Collins Street
Melbourne VIC 3000
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In the directors' opinion:

the attached financial statements and notes comply with Australian Accounting Standards - Reduced Disclosure
Requirements, the Australian Charities and Not-for-profits Commission Act 2012 and other mandatory professional
reporting requirements;

the attached financial statements and notes give a true and fair view of the consolidated entity's financial position as at
30 June 2021 and of its performance for the financial year ended on that date; and

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

Signed in accordance with a resolution of directors 

On behalf of the directors

___________________________

James Atkins

28 October 2021

_____________________________ _____________

Atki
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Independent Auditor’s Report 
To the Members of Greening Australia Limited and Controlled 
Entities  

Report on the audit of the financial report 

Opinion 

We have audited the financial report of Greening Australia Limited and Controlled Entities (the “Company”) and its 
subsidiaries (“the Group”), which comprises the consolidated statement of financial position as at 30 June 2021, and the 
consolidated statement of comprehensive income, consolidated statement of changes in equity and consolidated 
statement of cash flows for the year then ended, and notes to the financial statements, including a summary of significant 
accounting policies and the Directors’ declaration. 

In our opinion, the financial report of Greening Australia Limited and Controlled Entities has been prepared in accordance 
with Division 60 of the Australian Charities and Not-for-profits Commission Act 2012, including: 

a giving a true and fair view of the Group’s financial position as at 30 June 2021 and of its financial performance for the 
year then ended; and  

b complying with Australian Accounting Standards and Division 60 of the Australian Charities and Not-for-profits 
Commission Regulation 2013. 

 

Basis for opinion 

We conducted our audit in accordance with Australian Auditing Standards.  Our responsibilities under those standards are 
further described in the Auditor’s Responsibilities for the Audit of the Financial Report section of our report.  We are 
independent of the Group in accordance with the ethical requirements of the Accounting Professional and Ethical 
Standards Board’s APES 110 Code of Ethics for Professional Accountants (the Code) that are relevant to our audit of the 
financial report in Australia. We have also fulfilled our other ethical responsibilities in accordance with the Code. 

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

 
Other information 

The Directors are responsible for the other information.  The other information comprises the information included in the 
Group’s annual report for the year ended 30 June 2021, but does not include the financial report and our auditor’s report 
thereon. 

Our opinion on the financial report does not cover the other information and accordingly we do not express any form of 
assurance conclusion thereon. 

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

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are 
required to report that fact.  We have nothing to report in this regard. 
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Responsibilities of the Directors for the financial report 

The Directors of the Company are responsible for the preparation and fair presentation of the financial report in accordance 
with Australian Accounting Standards and the ACNC Act, and for such internal control as the Directors determine is necessary 
to enable the preparation of the financial report that is free from material misstatement, whether due to fraud or error.   

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

The Directors are responsible for overseeing the Group’s financial reporting process. 

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 this financial report. 

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional judgement and maintain 
professional scepticism throughout the audit.  We also: 

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

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in 
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by the Directors. 

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

• Evaluate the overall presentation, structure and content of the financial report, including the disclosures, and whether the 
financial report represents the underlying transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate evidence regarding the financial information of the entities or business activities within the 
Group to express an opinion on the financial report.  We are responsible for the direction, supervision, and performance of 
the Group audit.  We remain solely responsible for our audit opinion. 

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

 

 

Grant Thornton Audit Pty Ltd 
Chartered Accountants 

 

 

 

B A Mackenzie 
Partner – Audit & Assurance 

Melbourne, 28 October 2021 


