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Note 2024 2023

$ $

2 7,363,905 6,349,900

3 923,369 608,361

4 7,238,200 7,816,861

5 639,746 2,797,453

2a                        -           104,314 

16,165,220 17,676,888

6 (8,412,743) (7,166,578)

7 (5,824,833) (5,081,615)

11 (7,060,347) (6,561,083)

(63,930) (58,996)

19 (21,361,853) (18,868,272)

12

(5,525,421) (1,797,202)

13              136,027    13,208,090 

(5,389,395) 11,410,889

Grants – Operating

Interest

(605,818)
Net loss on disposal of property, plant and equipment, 

infrastructure

Total expenses

Depreciation

Contractors, Materials and Services

Employee Benefits

Expenses

Amortisation Right of Use Assets

Grants – Capital

Distribution from CDO class action

FOR THE YEAR ENDED 30 JUNE 2024

STATEMENT OF COMPREHENSIVE INCOME 

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

Total comprehensive result for the year

Net asset revaluation increment

Other comprehensive income for the year

(328,789)

User Charges

Revenue

Total revenue

Surplus / (Deficit) for the year

The accompanying notes form part of the financial report.
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Note 2024 2023

$ $

8 17,338,247 17,143,775

9 658,728 542,888

10,684 38,673

156,256 182,701

10 607,639 591,845

18,771,555 18,499,881

11 95,860,908 100,403,923

160,859 210,826

96,021,767 100,614,749

114,793,322 119,114,630

14 5,703,472 4,631,465

15 2,847 51,321

16 1,950,263 1,889,272

7,656,582 6,572,058

14 97,669 147,083

16 194,933 161,957

292,602 309,040

7,949,184 6,881,098

106,844,138 112,233,533

43,697,928 49,223,349

13 63,146,210 63,010,184

106,844,138 112,233,533

The accompanying notes form part of the financial report.

Total Current Liabilities

Provisions

Trust funds and deposits

Payables, Contract and Other Liabilities

Lease Liability

Right-of-Use Assets

Assets

Total Current Assets

Inventories

Prepayments

Accrued Income

Trade and other receivables

Total Equity

Reserves

Accumulated Surplus

Equity

Non-Current Liabilities

Net Assets

Total Liabilities

Total Non-Current Liabilities

Provisions

Total Assets

Total Non-Current Assets

Property Infrastructure, Plant & Equipment

Non-Current Assets

AS AT 30 JUNE 2024

STATEMENT OF FINANCIAL POSITION

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

Cash and cash equivalents

Current Assets

Liabilities

Current Liabilities
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Total Asset

Note Equity Revaluation

Reserve

2024 $ $

112,233,533 63,010,184

(5,389,395)           136,027 

106,844,138 63,146,210

Total Asset

Equity Revaluation

Reserve

2023 $ $

100,822,644 49,802,093

11,410,889      13,208,090 

112,233,533 63,010,184

FOR THE YEAR ENDED 30 JUNE 2024

STATEMENT OF CHANGES IN EQUITY

49,223,349Balance at end of the financial year 

Balance at beginning of the financial year 

Result for the year

Balance at beginning of the financial year

(1,797,202)

51,020,551

$

Surplus

Accumulated

Surplus

43,697,928Balance at end of the financial year

Result for the year

Accumulated

49,223,349

$

(5,525,421)

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

The accompanying notes form part of the financial report
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Note 2024 2023

$ $

7,045,617 8,385,992

584,128 3,869,084

924,785 606,730

8,702,329 6,987,226

0 104,314

10,305 (140,301)

(14,405,796) (13,765,564)

18 2,861,368 6,047,482

(2,786,815) (3,990,295)

(2,599,724) (3,898,204)

(67,171) (64,359)

(67,171) (64,359)

194,472 2,084,918

17,143,775 15,058,857

8 17,338,247 17,143,775

Net GST refund 

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 30 JUNE 2024

Grants – Capital

Grants – Operating

Cash Flows from Operating Activities

User Charges

Interest

Other Receipts

Payments for Property, Infrastructure, Plant and Equipment

Cash Flows from Investing Activities

Suppliers and Employees

Proceeds from Sale of Property, Infrastructure, Plant 

and Equipment

Payments for right-of-use assets

Net Cash Inflow from Operating Activities

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

187,091 92,091

The accompanying notes form part of the financial report.

12

Cash and Cash Equivalents at End of Year

Net Increase / (Decrease) in cash and cash equivalents

Cash and Cash Equivalents at Beginning of Year

Cash Flows from Financing Activities

Net Cash Outflow from Financing Activities

Net Cash Outflow from Investing Activities
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FOR THE YEAR ENDED 30 JUNE 2024

NOTES TO THE FINANCIAL STATEMENTS

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

NOTE 1 – MATERIAL ACCOUNTING POLICIES 

These financial statements are a general purpose financial report which have been prepared in accordance

with applicable Australian Accounting Standards (AAS's) issued by the Australian Accounting Standards Board

(AASB).

The financial report has been prepared for the purpose of fulfilling the requirements of the Operational

Services Agreement (2 April 2024 – 30 September 2028) signed with the Department of Transport and

Planning (DTP).

Gippsland Ports is a not for profit entity and therefore applies the additional Australian paragraphs applicable

to “not-for-profit” entities under AAS’s.

a) Basis of Preparation 

This financial report has been prepared on the accrual and going concern basis.

This financial report has been prepared under the historical cost convention, except where specifically noted

under the heading “recognition and measurement of assets”. Unless otherwise stated, all accounting policies

are consistent with those applied in the prior year. Where appropriate, comparative figures have been

amended to accord with current presentation, and disclosure has been made of any material changes to

comparatives.

Judgements, estimates and assumptions are required to be made about the carrying values of assets and

liabilities that are not readily apparent from other sources. The estimates and associated assumptions are

based on professional judgements derived from historical experience and various other factors that are

believed to be reasonable under the circumstances. Actual results may differ from these estimates. 

Revisions to accounting estimates are made in the period in which the estimate is revised and also in future

periods that are affected by the revision. Judgements and assumptions made by management in applying

Australian accounting standards or “AAS” that have a significant effect on the financial statements and

estimates, relate to the fair value of land, buildings and infrastructure assets and their estimated remaining

useful lives. Disclosures about judgements and estimates are included in the notes where amounts affected by

those judgements are significant. Other balances that may include judgements, estimates and assumptions to

be made about financial information being presented are not considered to significantly impact the financial

statements on applying the Australian accounting standards.

b) Revenue Recognition 

User Charges

Performance obligations and revenue recognition policies.

Revenue is recognised when, or as, the performance obligations for the sale of goods and services to the

customer are satisfied. Revenue from the rendering of services is recognised at a point in time when the

performance obligation is satisfied when the service is completed; and over time when the customer

simultaneously receives and consumes the services as it is provided. Consideration received in advance of

recognising the associated revenue from the customer is recorded as a contract liability (Note 14). Where the

performance obligations are satisfied but not yet invoiced, a contract asset is recorded. 
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NOTES TO THE FINANCIAL STATEMENTS

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

NOTE 1 – MATERIAL ACCOUNTING POLICIES (CONTD)

Interest

Interest income includes interest received on bank term deposits and other investments. Interest income is

recognised using the effective interest method, which allocates the interest over the relevant period.

Grants

Revenue from grants to construct infrastructure assets in Gippsland Ports are recognised progressively as the

asset is constructed. The progressive percentage costs incurred is used to recognise income because this

most closely reflects the progress to completion. 

Revenue from grant funding agreements that are enforceable and with sufficiently specific performance

obligations are accounted for as revenue from contracts with customers and recognised when Gippsland Ports

satisfies the performance obligation. This is recognised based on the consideration specified in the funding

agreement and to the extent that it is highly probable a significant reversal of the revenue will not occur. The

funding payments are normally received in advance or shortly after the relevant obligation is satisfied.

 

Income from grants without any sufficiently specific performance obligations, or that are not enforceable, is

recognised when Gippsland Ports receives or has the right to receive the cash. On initial recognition of the

asset, Gippsland Ports recognises any related contributions by owners, increases in liabilities, decreases in

assets, and revenue (‘related amounts’) in accordance with other Australian Accounting Standards.

Fair value of assets and services received free of charge or for nominal consideration

Contributions of resources provided free of charge or for nominal consideration are recognised at their fair

value when the recipient obtains control over the resources, irrespective of whether restrictions or conditions

are imposed over the use of the contributions.

Doubtful Debts

Credit loss allowance is classified as an expense in the profit and loss. Contractual receivables are written off

when there is no reasonable expectation of recovery and impairment losses are classified as a transaction

expense. Subsequent recoveries of amounts previously written off are credited against the same line item.

FOR THE YEAR ENDED 30 JUNE 2024
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2023/24 2022/23

10 - 121 years 10 - 121 years

5 - 60 years 5 - 60 years

Building and Improvements

Navigation Aids and Signs

Wharves and Jetties 15 - 70 years 15 - 70 years

Slipways 20 - 40 years 20 - 40 years

20 - 168 years 20 - 168 years

Plant, Equipment & Machinery 3 - 40 years 3 - 40 years

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2024

NOTE 1 – MATERIAL ACCOUNTING POLICIES (CONTD) 

c) Depreciation of non-current assets

Property, Infrastructure Plant and Equipment includes land, buildings and improvements, wharves and jetties,

navigational aids, slipways, foreshore structures, and plant, machinery and equipment. With the exception of

land, these assets, having limited useful lives, are systematically depreciated over their useful lives to

Gippsland Ports in a manner which reflects consumption of the service potential embodied in those assets.

Estimates of remaining useful lives and residual values are made on a regular basis with major asset classes

reassessed annually.  Depreciation rates and methods are reviewed annually. 

Straight line depreciation is charged, based on the estimated remaining useful lives which are reviewed

annually. 

The following table indicates the expected useful lives of non-current assets on which the depreciation charges

are based.

Foreshore Structures

d) Repairs and maintenance

Routine maintenance, repair costs, and minor renewal costs are expensed as incurred.  Where the repair 

relates to the replacement of a component of an asset and the cost exceeds the capitalisation threshold the 

cost (refer note 1(e)) is capitalised and depreciated.  The carrying value of the replaced asset or component of 

the asset is expensed.

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED
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NOTE 1 – MATERIAL ACCOUNTING POLICIES (CONTD)

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

NOTES TO THE FINANCIAL STATEMENTS

e) Recognition and measurement of assets

Acquisition

The purchase method of accounting is used for all acquisitions of assets, being the fair value of assets

provided as consideration at the date of acquisition, plus any incidental costs attributable to the acquisition.

Fair value is the amount for which the asset could be exchanged between knowledgeable willing parties in an

arm's length transaction. 

Where assets are constructed by Gippsland Ports, cost includes all materials used in construction, direct

labour and an appropriate share of directly attributable variable and fixed overheads.

Plant, Equipment and Machinery with a cost or value in excess of $1,500 (2023: $1,500) and a useful life to the

Committee of more than one year are capitalised. All infrastructure assets (excluding signage) with a cost or

value in excess of $6,000 (2023: $6,000) and a useful life to the Committee of more than one year are

capitalised.  All other assets acquired are expensed.

FOR THE YEAR ENDED 30 JUNE 2024

Revaluations of Non-current Physical Assets

Non-current physical assets, with the exception of Plant, Equipment and Machinery which are valued at cost

less accumulated depreciation, are measured at fair value. Subsequent to the initial recognition of assets, non-

current physical assets, other than plant, equipment and machinery, are measured at their fair value. At

balance date, Gippsland Ports reviewed the carrying value of the individual classes of assets measured at fair

value to ensure that each asset materially approximated its fair value. Where the carrying value materially

differed from the fair value at balance date, the class of asset is revalued.

Fair value valuations are determined in accordance with a valuation hierarchy. Changes to the valuation

hierarchy will only occur if an external change in the restrictions or limitations of use on an asset result in

changes to the permissible or practical highest and best use of the asset. Further details regarding the fair

value hierarchy are disclosed at Note 11.

In addition, Gippsland Ports undertakes a formal revaluation of land, buildings, and infrastructure assets on a

regular basis, at least every five years. The valuation is performed either by experienced officers or

independent experts.
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GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2024

NOTE 1 – MATERIAL ACCOUNTING POLICIES (CONTD)

Revaluation increments or decrements arise from differences between an asset’s carrying value and fair value.

Revaluation increments are credited directly to the asset revaluation reserve, except that, to the extent that an

increment reverses a revaluation decrement in respect of that same class of asset previously recognised as

an expense in the net result, the increment is recognised as income in the net result. Revaluation decrements

are recognised immediately as expenses in the net result, except that, to the extent that a credit balance exists

in the asset revaluation surplus in respect of the same class of assets, they are debited directly to the asset

revaluation surplus. Revaluation increases and revaluation decreases relating to individual assets within an

asset class are offset against one another within that class but are not offset in respect of assets in different

classes.

Consistent with AASB 13 Fair Value Measurement , Gippsland Ports determines the policies and procedures

for both recurring fair value measurements such as land, buildings and infrastructure assets, and financial

instruments and for non recurring fair value measurements such as non financial physical assets held for sale,

in accordance with the requirements of AASB 13.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are

categorised within the fair value hierarchy, described as follows, based on the lowest level input that is

significant to the fair value measurement as a whole:

Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value

measurement is directly or indirectly observable; and

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value

measurement is unobservable.

For the purpose of fair value disclosures, Gippsland Ports has determined classes of assets and liabilities on

the basis of the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy

as explained above.

In addition, Gippsland Ports determines whether transfers have occurred between levels in the hierarchy by re-

assessing categorisation (based on the lowest level input that is significant to the fair value measurement as a

whole) at the end of each reporting period.
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GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2024

NOTE 1 – MATERIAL ACCOUNTING POLICIES (CONTD)

f) Cash and cash equivalents

For the purposes of the statement of cash flows, cash and cash equivalents include cash on hand, deposits at

call, and other highly liquid investments with original maturities of three months or less, net of outstanding bank

overdrafts.

g) Financial instruments

Financial instruments are recognised when Gippsland Ports becomes a party to the contractual provisions of

the instrument and derecognised when the contractual rights to the cash flows from the financial asset expires

or substantially all the risks and rewards of ownership have been transferred.  

   Loans and other receivables

The trade receivables, loans and other receivables are recorded at amortised cost, using the effective interest

method, less impairment. Term deposits with maturity greater than three months are also measured at

amortised cost, using the effective interest method, less impairment. The effective interest method is a

method of calculating the amortised cost of a financial asset and of allocating interest income over the relevant

period. The effective interest rate is the rate that exactly discounts estimated future cash receipts through the

expected life of the financial asset, or, where appropriate, a shorter period.

   Financial liabilities at amortised cost

Financial instrument liabilities are initially recognised on the date they are originated. They are initially

measured at fair value plus any directly attributable transaction costs. Subsequent to initial recognition, these

financial instruments are measured at amortised cost with any difference between the initial recognised

amount and the redemption value being recognised in profit and loss over the period of the interest-bearing

liability, using the effective interest rate method.

Financial instrument liabilities measured at amortised cost include all of the Committees contractual payables,

deposits held and advances received, and interest-bearing arrangements other than those designated at fair

value through profit or loss.

h) Refundable guarantees and security deposits

Amounts received as guarantees, security deposits and retention amounts controlled by Gippsland Ports are

recognised as Trust funds and deposits until they are returned or forfeited (refer to Note15).
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NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2024

NOTE 1 – MATERIAL ACCOUNTING POLICIES (CONTD)

i) Employee Benefits

Wages and salaries

Liabilities for wages and salaries, time in lieu, and accumulated days off are recognised and measured as the

amount unpaid at balance date and include appropriate oncosts such as workers compensation and payroll

costs.

Annual leave

Annual leave entitlements are accrued on a pro rata basis in respect of services provided by employees up to

balance date. Annual leave expected to be paid within 12 months is measured at nominal value based on the

amount, including appropriate oncosts, expected to be paid when settled. Annual leave expected to be paid

later than one year has been measured at the present value of the estimated future cash outflows to be made

for these accrued entitlements. Reserve Bank of Australia’s 10 year rate for semi-annual coupon bonds, as

provided by the Department of Treasury and Finance, shall be used for discounting future cash flows.

Long service leave

Long service leave entitlements payable are assessed at balance date having regard to expected employee

remuneration rates on settlement, employment related oncosts and other factors including accumulated years

of employment, on settlement, and experience of employee departure per year of service. Long service leave

entitlement has been calculated in accordance with the Department of Treasury and Finance’s 7 year eligibility

model. Long service leave expected to be paid within 12 months is measured at nominal value based on the

amount expected to be paid when settled. Long service leave expected to be paid later than one year has

been measured at the present value of the estimated future cash outflows to be made for these accrued

entitlements. Reserve Bank of Australia’s 10 year rate for semi-annual coupon bonds, as provided by the

Department of Treasury and Finance, is be used for discounting future cash flows.

Classification of employee benefits

An employee benefit liability is classified as a current liability if Gippsland Ports does not have an unconditional

right to defer settlement of the liability for at least 12 months after the end of the period. This would include all

annual leave and unconditional long service leave entitlements.

Superannuation

The superannuation expense for the reporting period is the amount of the statutory contribution the Committee

makes to the superannuation plan that provides benefits to its employees. 

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED
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Recognition Exemption 

At the lease commencement date, Gippsland Ports shall recognise a right-of-use asset and a lease liability for

all leases, except for:

is used throughout the period of use.

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

FOR THE YEAR ENDED 30 JUNE 2024

NOTE 1 – MATERIAL ACCOUNTING POLICIES (CONTD)

j) Leases

For any new contracts entered into on or after 1 July 2019, Gippsland Ports considers whether a contract is, or

contains, a lease under accounting standard AASB 16 Leases . A lease is defined as ‘a contract, or part of a

contract, that conveys the right to use an asset (the underlying asset) for a period of time in exchange for

consideration. To apply this definition Gippsland Ports assesses whether the contract meets three key

evaluations which are whether:

• the contract contains an identified asset, which is either explicitly identified in the contract or                     

• Gippsland Ports has the right to obtain substantially all of the economic benefits from use of the 

identified asset throughout the period of use, considering its rights within the defined scope of the contract 

and Gippsland Ports has the right to direct the use of the identified asset throughout the period of use; and

implicitly specified by being identified at the time the asset is made available to Gippsland Ports and for 

which the supplier does not have substantive substitution rights; and 

   •  Low value leases – leases with the underlying asset’s fair value (when new, regardless of the 

   •  Short term leases – leases with a term less than 12 months; and

• Gippsland Ports has the right to take decisions in respect of ‘how and for what purpose’ the asset 

NOTES TO THE FINANCIAL STATEMENTS

      age of the asset being leased) is no more than $10,000. 

The election for short-term leases shall be made by class of underlying asset to which the right of use relates,

while the election for low value leases will be made on a lease-by-lease basis. 

Gippsland Ports shall recognise the lease payments associated with short term leases and low value leases as 

an expense on either a straight-line basis over the lease term or another systematic basis if that basis is more

representative of the pattern of the lessee’s benefit.
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NOTE 1 – MATERIAL ACCOUNTING POLICIES (CONTD)

k) Allocation between current and non-current

In the determination of whether an asset or liability is current or non-current, consideration is given to the time

when each asset or liability is expected to be settled. The asset or liability is classified as current if it is

expected to be settled within the next twelve months, being Gippsland Ports’ operational cycle.

l) Goods and Services Tax (GST)

Revenues, expenses and assets are recognised net of the amount of GST, except where the amount of GST

incurred is not recoverable from the Australian Tax Office. In these circumstances the GST is recognised as

part of the cost of acquisition of the asset or as part of an item of the expense. Receivables and payables in

the Statement of Financial Position are shown inclusive of GST.

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2024

m) Impairment of assets

At each reporting date, Gippsland Ports reviews the carrying value of its assets to determine whether there is

any indication that these assets have been impaired. If such an indication exists, the recoverable amount of

the asset, being the higher of the asset's fair value less costs to sell and value in use, is compared to the

asset's carrying value. An impairment loss on a non-revalued asset will be recognised in profit or loss.

However, an impairment loss on a revalued asset will be recognised in other comprehensive income (against

the revaluation surplus reserve for the same class of asset) to the extent that the impairment loss does not

exceed the amount in the revaluation surplus for that same class of asset.

n) Crown Land 

All of the Committee’s buildings are located on Crown Land. In accordance with the Management Agreement,

a valuation of the Crown Land utilised by the Committee has not been sought for inclusion in the financial

report. 

o) Major Cyclical Maintenance 

The cost associated with any major vessel refit is expensed in the year that it occurs.

p) Inventories 

Measured at lower of cost and net realisable value.

q) Rounding Amounts

Minor discrepancies in tables between totals and sum of components are due to rounding.

r) Contingent assets and contingent liabilities

Contingent assets and contingent liabilities are not recognised in the Statement of Financial Position, but are

disclosed by way of a note and, if quantifiable, are measured at nominal value. Contingent assets and

liabilities are presented inclusive of GST receivable or payable respectively.
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Standard/

Interpretation

AASB 2022-10

Amendments to 

Australian

Accounting 

Standards –

Fair Value 

Measurement of

Non-Financial 

Assets of

Not-for-Profit 

Public Sector

Entities

NOTE 1 – MATERIAL ACCOUNTING POLICIES (CONTD)

s) Issued but not yet effective Australian Accounting Standards

Certain new Australian Accounting Standards and interpretations have been issued that were not in effect for

the 30 June 2024 reporting period.  

The following pending AASBs standards have been identified as applying to Gippsland Ports in future years 

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2024

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

Summary

Applicable for annual 

reporting periods beginning 

on

Impact on financial statements

AASB 2022-10 amends AASB 13 Fair 

Value Measurement by adding

authoritative implementation guidance 

and illustrative examples for fair value 

measurements of non-financial assets 

of not-for-profit public sector entities 

not held primarily for their ability to 

generate net cash inflows.

1 January 2024. The standard is not expected to have a significant 

impact.
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2024 2023

$ $

2,998,822 2,302,564

56,389 56,072

3,389,114 2,889,299

820,588 905,869

98,992 196,096

7,363,905 6,349,900

                       -           104,314 

                       -           104,314 

922,974 607,215

395 1,146

923,369 608,361

4,452,942 4,452,942

               61,886           79,279 

             166,486         260,859 

BBV Grant Funding                46,730                   -   

               22,377                   -   

2,487,780 3,023,780

7,238,200 7,816,861

DTP Critical Maintenance Works Program              123,010         602,654 

DEWLP Risk Mitigation Grant                        -             13,886 

EGCMA Seagrass Moorings                49,436                   -   

VFA - Recreational Fishing Grant                63,301             1,745 

TFV Emergency Capital Grant 65,326 1,411,273

255,617 730,786

69,870           37,109 

13,186                   -   

639,746 2,797,453TOTAL CAPITAL GRANTS

NOTE 4 – OPERATING GRANTS

TOTAL INTEREST

Interest on overdue accounts

Interest on investments

NOTE 3 – INTEREST

NOTE 2a – DISTRIBUTION FROM CDO CLASS ACTION

Collateralised Debt Obligation Settlement Dividend

TOTAL DISTRIBUTIONS FROM CDO CLASS ACTION

Gippsland Ports are a participant in a class action against Lehman Brothers Australia in connection with

losses crystallised on investments sold. Formal advice was received during the 2022/23 year of the total

distributions declared as payable to Gippsland Ports. Distributions totalled $172,929 reduced by fees

and costs of $68,615 resulting in a net payment of $104,314. 

TFV GLOA Annual Operating

TFV Local Ports Annual Operating

Sustainable Local Ports Funding

Boatyard & Slipping (incl boatyard recoverables)

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2024

NOTE 2 – USER CHARGES

Wharfage, Berth and Moorings

TOTAL USER CHARGES

Other Income

Other Recoverable Works

NOTE 5 – CAPITAL GRANTS

DEDJTR Facilities Grant

Rent and Licence Fees

TFV Emergency Works Grant

Contribution to McLoughlins Beach Jetty

VFA - Better Fish. Facilities

Local Coastal Hazard Adaption Plan

TOTAL OPERATING GRANTS

Page 16 of 43



2024 2023

$ $

5,825,797 5,234,860

89,884 86,481

658,537 213,556

1,110,365 1,323,384

222,157 58,124

246,781 130,788

831,129 707,814

(571,907) (588,429)

8,412,743 7,166,578

21,480 19,219

28,172 22,500

562 58,143

19,919 25,888

3,034             3,868 

374,987 259,582

125,672 156,844

285,538 226,818

1,760,941 1,465,389

1,043,407 1,017,431

89,935 70,325

6,093 11,210

1,462,098 1,101,041

39,341 60,019

202,311 211,903

102 4,881

34,696 31,287

262,825 300,050

85,508 58,471

120,265 132,002

(142,053) (155,256)

5,824,833 5,081,615

NOTE 6 – EMPLOYEE BENEFITS

NOTE 7 – CONTRACTORS, MATERIALS AND SERVICES

Capitalised Labour

TOTAL CONTRACTORS, MATERIALS AND SERVICES

* No other non-audit services were provided by the financial statement audit firm during the year 

Fuel and lubricants

Contractors

Consultant and legal fees **

Lease and rental

Insurance premiums

Vessel/equipment hire recovered from capital works

Waste collection and disposal

Protective clothing

Power, water and rates

Postage, printing photocopying and advertising

Provision for doubtful debts 

Other

Office supplies

Materials

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2024

 - Water Technology $121,191

** Consultants paid greater than $100,000 during the period

Conferences and travelling

TOTAL EMPLOYEE BENEFITS

Lease Interest

Communications, network and website

Bank charges

Bad Debts

Internal and other audit services                                         

External audit of the financial statements*                   

Direct employees 

Board

Overtime and allowances

Leave taken

Leave accruals (net)

Payroll tax and WorkCover

Superannuation

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED
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2024 2023

$ $

757,765 261,961

1,150 2,338

16,579,333 16,879,476

17,338,247 17,143,775

581,404 376,115

(7,645) (46,214)

               22,000         153,857 

               62,969           59,130 

658,728 542,888

194,364 141,450

71,485 56,753

101,815 133,996

4,039 6,081

27,631 39,888

33,176           37,225 

175,130 176,452

607,639 591,845

FOR THE YEAR ENDED 30 JUNE 2024

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

NOTES TO THE FINANCIAL STATEMENTS

Stock on Hand – Lakes Entrance Fuel Facility

Stock on Hand – Port Welshpool

Stock on Hand – EG Maintenance

Stock on Hand – Bullock Island Boatyard

Stock on Hand – Paynesville Boatyard

Stock on Hand – TSHD Spares

GST Receivable (Net)

Government Debtors

  Less provision for doubtful debts

Trade Debtors

NOTE 10 – INVENTORIES

NOTE 9 – TRADE AND OTHER RECEIVABLES

NOTE 8 – CASH AND CASH EQUIVALENTS

Cash at Bank

Cash Advances

Term Deposit

Stock on Hand – Paynesville Fuel Facility
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2024 Note Land

Buildings and 

Infrastructure

Navigation 

Aids & 

Signs

Wharves & 

Jetties Slipways

Foreshore 

Structures

Plant, 

Equipment 

& Machinery

Works in 

progress

Balance end 

of year

$ $ $ $ $ $ $

At Fair Value 1 July 2023 325,000 15,468,696 6,128,167 99,181,955 4,467,165 52,366,603 48,543,761 1,262,474 227,743,822

Accumulated Depreciation 1 July 2023 -            (7,518,678) (3,186,194) (49,804,594) (2,423,071) (40,767,326) (23,640,036) -             (127,339,899)

325,000 7,950,018 2,941,973 49,377,361 2,044,094 11,599,277 24,903,725 1,262,474 100,403,923

Movement in Fair Value

Additions -            82,898 422,066 1,872,326 -                   -                 859,407 (339,511) 2,897,186

Revaluation adjustment 13 -            -                        833,729 -                 7,407               -                 -                 -             841,136

Disposals 12 -            -                        (351,734) (427,856) -                   -                 (451,983) -             (1,231,573)

Work in progress write off 12 -            -                        -                 -                 -                   -                 -                 (115,733) (115,733)

-            82,898 904,062 1,444,470 7,407               -                 407,423 (455,243) 2,391,016

Movements in Accumulated Depreciation

Depreciation 11 -            (510,102) (272,631) (3,472,630) (122,191) (455,813) (2,226,981) -             (7,060,347)

Accumulated depreciation of disposals 12 -            -                        156,640 311,094         -                   -                 363,692 -             831,426

Revaluation Adjustment 13 -            -                        (451,468) -                 (253,641) -                 -                 -             (705,109)

-            (510,102) (567,459) (3,161,535) (375,831) (455,813) (1,863,289) -             (6,934,030)

At Fair Value 30 June 2024 325,000 15,551,594 7,032,229 100,626,425 4,474,571 52,366,603 48,951,184 807,231 230,134,838

Accumulated Depreciation 30 June 2024 -            (8,028,780) (3,753,653) (52,966,130) (2,798,902) (41,223,139) (25,503,324) -             (134,273,929)

325,000 7,522,814 3,278,575 47,660,295 1,675,670 11,143,464 23,447,860 807,231 95,860,908

Net Revaluation Adjustments 13 -            -                        382,261         -                 246,234-           -                 -                 -             136,027           

2023 Land

Buildings and 

Infrastructure

Navigation 

Aids & Signs

Wharves & 

Jetties Slipways

Foreshore 

Structures

Plant, 

Equipment & 

Machinery

Works in 

progress

Balance end of 

year

$ $ $ $ $ $ $

At Fair Value 1 July 2022 225,000 12,845,782 6,069,817 77,433,843 4,416,115 32,335,762 48,132,826 1,711,354 183,170,499

Accumulated Depreciation 1 July 2022 -            (5,406,331) (3,123,229) (36,544,951) (2,301,621) (23,750,661) (21,562,416) -             (92,689,208)

225,000 7,439,451 2,946,589 40,888,892 2,114,494 8,585,101 26,570,410 1,711,354 90,481,291

Movement in Fair Value

Additions -            203,732 328,922 1,580,823 51,050             1,439,745      604,915 (235,654) 3,973,534

Revaluation adjustment 13 100,000 2,419,182 -                 21,303,601 -                   18,591,096    -                 -             42,413,879

Disposals 12 -            -                        (270,573) (1,136,312) -                   -                 (193,980) -             (1,600,864)

Work in progress write off 12 -            -                        -                 -                 -                   -                 -                 (213,226) (213,226)

100,000    2,622,914 58,350 21,748,113 51,050             20,030,841    410,935 (448,880) 44,573,323

Movements in Accumulated Depreciation

Depreciation 11 -            (434,834) (275,541) (3,188,174) (121,449) (329,748) (2,211,338) -             (6,561,083)

Accumulated depreciation of disposals 12 -            -                        212,575 769,889 -                   -                 133,718 -             1,116,182

Revaluation Adjustment 13 -            (1,677,513) -                 (10,841,358) -                   (16,686,918) -                 -             (29,205,789)

-            (2,112,347) (62,965) (13,259,644) (121,449) (17,016,665) (2,077,620) -             (34,650,691)

At Fair Value 30 June 2023 325,000 15,468,696 6,128,167 99,181,955 4,467,165 52,366,603 48,543,761 1,262,474 227,743,822

Accumulated Depreciation 30 June 2023 -            (7,518,678) (3,186,194) (49,804,594) (2,423,071) (40,767,326) (23,640,036) -             (127,339,899)

325,000 7,950,018 2,941,973 49,377,361 2,044,094 11,599,277 24,903,725 1,262,474 100,403,923

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2024

NOTE 11 – PROPERTY, INFRASTRUCTURE, PLANT AND EQUIPMENT

Movement in the carrying amounts for each class of Property, Infrastructure, Plant and Equipment between the beginning and the end of

the current and previous financial year:

Page 19 of 43



Land, Buildings, Improvements, and Infrastructure valued at fair value

• Navigation Aids and Signs, Committee valuation 30/06/2024

• Slipways, Independent valuation 30/06/2024

• Land, Buildings and Improvements, Independent valuation 30/06/2023

• Wharves and Jetties, Committee valuation 31/12/2022

• Foreshore Structures, Independent valuation 30/06/2023

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE  2024

A full revaluation was conducted as at 30 June 2024 for Navigation Aids and Slipways. 

Slipways were revalued by external contractor Carter Marine Group Australia at 30 June 2024. The contractor

provided current replacement estimates. Remaining life estimates from the 2019 revaluation were assessed and

were deemed appropriate. 

A full revaluation was conducted as at 30 June 2024 for Navigation Aid assets. Details on revaluation inputs are as

follows;

Distinct categories of Navigation Aids were developed in consultation with the relevant Port Manager and signed off

by Gippsland Ports Design & Projects Engineer MIEAust BAppEng MEngSc PE-0002836. Unit costs (including

installation costs) were developed for each of the categories and then applied to determine current replacement

costs. Each element of unit costs was referenced to up-to-date supplier quotes.

Figures presented above reflect Fair Value post revaluation. The next scheduled full revaluation for these asset

categories will be undertaken during 2029. Assessments are undertaken annually to ensure they continue to be

carried at their fair value.

NOTE 11 – PROPERTY, INFRASTRUCTURE, PLANT AND EQUIPMENT (CONTD)

Independent or Committee valuations of Gippsland Port’s property, and infrastructure assets were performed to

determine their fair value as per the table below. Fair value assessments have been made annually in accordance

with Australian Accounting Standards.  The effective dates of the valuations are as follows:
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Level 2 Level 3 Total

$ $ $

Land 325,000                  - 325,000

Buildings and Infrastructure                  - 7,522,814 7,522,814

Total 325,000 7,522,814 7,847,814

Level 2 Level 3 Total

$ $ $

Navigation Aids                  - 3,278,575 3,278,575

Wharves and Jetties                  - 47,660,295 47,660,295

Slipways                  - 1,675,670 1,675,670

Foreshore Structures                  - 11,143,464 11,143,464

Total              -   63,758,004 63,758,004

2024 2023

Depreciation Expense $ $

510,102 434,834

455,813 329,748

272,631 275,541

2,226,981 2,211,338

122,191 121,449

3,472,630 3,188,174

7,060,347 6,561,083

No transfers between levels occurred during the year.

Details of Gippsland Ports property and information about the fair value hierarchy as at 30 June 2024 are as

follows: 

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE  2024

NOTE 11 – PROPERTY, INFRASTRUCTURE, PLANT AND EQUIPMENT (CONTD)

No transfers between levels occurred during the year.

06/2023

06/2023

Buildings and Improvements

06/2023

06/2024

12/2022

06/2024

Plant, Equipment and Machinery

Total Depreciation

Wharves and Jetties

Slipways

Navigation Aids and Signs

Foreshore Structures

Date of last 

formal

valuation

Date of last 

formal

valuation

Details of Gippsland Ports Infrastructure and information about the fair value hierarchy as at 30 June 2024 are as

follows: 
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2024

$

187,091

(85,847)

101,243

-

-

(195,094)

(195,094)

(116,762)

(116,762)

-

-

(2,444)

(2,444)

(115,733)

(115,733)

(430,032)

(328,789)

Written Down Value of Assets Written off

FOR THE YEAR ENDED 30 JUNE 2024

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

NOTES TO THE FINANCIAL STATEMENTS

(60,262)

92,091

                 -   

NOTE 12 – DISPOSAL OF PROPERTY, PLANT AND 

EQUIPMENT, INFRASTRUCTURE

Total Profit on Sale of Assets

Less: Written Down Value of Assets Sold

Proceeds from Sale

Plant, Equipment & Machinery

Loss on Assets Written Off:

$

2023

Total Loss on Disposal of Assets

Loss on Disposal

(605,818)

(637,647)

(213,226)

Total Loss on Assets Written Off

Loss on Write Off

(213,226)

Loss on Disposal

Written Down Value of Assets Written off 

Buildings

                 -   

Work in Progress

Loss on Disposal

Written Down Value of Assets Written off

                 -   

(57,997)

(57,997)

Wharves & Jetties

                 -   

                 -   

Plant, Equipment & Machinery

Loss on Disposal

Written Down Value of Assets Written off

(366,423)

(366,423)

Loss on Disposal

Written Down Value of Assets Written off

Foreshore Structures

                 -   

Navigational Aid & Signs

Profit on Sale of Assets:

31,829

Written Down Value of Assets Written off

Page 22 of 43



2024
Balance at 

start of year

Increment 

(Decrement)

$ $

4,040,301                   -   

1,680,877         382,261 

43,837,899                   -   

2,004,400 (246,234)

11,446,706                   -   

63,010,184         136,027 

2023
Balance at 

start of year

Increment 

(Decrement)

$ $

Property 3,198,632 841,669

1,680,877                   -   

Wharves and  jetties 33,375,656 10,462,243

Slipways 2,004,400                   -   

Foreshore Structures 9,542,528 1,904,178

Total 49,802,093 13,208,090

2024

$

Current

1,166,083

14 (i) 3,123,330

14 (ii) 1,350,461

63,598

5,703,472

Non-Current

97,669

Property

474,276

$

2023

63,010,184

11,446,706

$

Navigation aids and signs

Slipways

4,040,301

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2024

NOTE 13 – RESERVES

Asset revaluation reserve
Balance at end 

of year

2,063,138

2,004,400

43,837,899

4,040,301

Wharves and  jetties

Navigation aids and signs

NOTE 14 – PAYABLES, CONTRACT AND OTHER LIABILITIES

Contract Liabilities

Deferred capital grant revenue

Lease Liabilities          64,359 

$

Balance at end 

of year

1,758,166

    3,383,362 

43,837,899

1,680,877

Total

Foreshore Structures

63,146,210

11,446,706

4,631,465

Trade payables and accruals

       709,468 

Lease Liabilities 147,083
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2024

3,383,362

379,715

(639,746)

3,123,330

(ii) Contract liabilities - unearned operating revenue

2024

         709,468 

      1,350,461 

2024

$

2,847

Grant revenue recognised for capital works undertaken during the year (Note 5)

Closing balance of deferred grant consideration received for capital works

Add: Consideration for sufficiently specific performance obligations received 

during the year

Less: Revenue recognised in the reporting period for the completion of 

performance obligations

Less: Revenue recognised in line with performance obligations met during the 

year 

Opening balance brought forward from 30 June

FOR THE YEAR ENDED 30 JUNE 2024

NOTES TO THE FINANCIAL STATEMENTS

                 -   

NOTE 15 – TRUST FUNDS AND DEPOSITS

51,321

2023

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

2023

       709,468 

$

         917,523 

(276,531)

                   -   

Total contract liabilities

Grant consideration for capital works recognised that was included in the deferred 

grant liability balance at the beginning of the year at 1 July

Grant consideration for capital works received during the year

NOTE 14 – PAYABLES, CONTRACT AND OTHER LIABILITIES (CONTD)

       229,760 

2,519,436

3,661,378

(2,797,453)

3,383,362

2023

(90,139)

       569,847 

Refundable security deposits

(i) Deferred capital grant revenue

Grant consideration was received to support the upgrade of several infrastructure assets across the Gippsland

Lakes, grant revenue is recognised progressively as assets are constructed. The progressive percentage costs

incurred is used to recognise income because this most closely reflects the progress to completion. As a

result, Gippsland Ports has deferred recognition of a portion of grant consideration received as a liability.
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2024 Annual Leave
Leave In 

Lieu

Long Service 

Leave

$ $ $

539,442 10,726 1,501,060

550,780 27,957 210,560

(523,951) (31,227) (140,150)

566,270 7,456 1,571,470

2023 Annual Leave
Leave In 

Lieu

Long Service 

Leave

$ $ $

661,359 30,971 1,458,250

531,978 30,847 219,464

(653,895) (51,091) (176,654)

539,442 10,726 1,501,060

2024

$

566,270

1,376,537

7,456

1,950,263

194,933

2,145,196

4.45%

4.35%

12

$

566,270

169,914

7,456

743,640

1,206,623

1,950,263

Balance at beginning of the financial year 2,150,580

$

Total

2,145,196

(695,328)

2,051,229

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2024

Balance at the end of the financial year

Amounts Used

Additional provisions

Total

$

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

NOTE 16 – PROVISIONS

$

Annual Leave

2,051,229

(881,640)

782,289

2023

Current

 (a) Employee Benefits

789,296

Balance at beginning of the financial year

Balance at the end of the financial year

Amounts Used

Additional provisions

10,726

Weighted average settlement period

Weighted average discount rates

Weighted average increase in employee costs

The following assumptions were adopted in measuring the present 

value of employee benefits:

Total Employee Benefits

12

4.06%

4.35%

2,051,229

1,889,272

161,957

1,339,103

539,442

Non-Current

Leave in Lieu

Long Service Leave

$

1,889,272

1,173,606

Long Service Leave

Other Leave

Long service leave

Total current provisions

Long service leave

Current  provisions expected to be settled after 12 months

715,666

10,726

165,497

539,442

Current  provisions expected to be settled within 12 months

Annual leave
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2024

$

194,933

2,145,196

NOTE 17 – COMMITMENTS

2024

$

(5,525,421)

7,124,278

3,034

328,789

(115,841)

27,989

26,445

(15,795)

581,435

380,961

(48,474)

93,968

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

Total Employee Benefits

Long service 

Non-Current Employee Benefits

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2024

$

2023

NOTE 16 – PROVISIONS (CONTD)

2,051,229

161,957

There were no commitments outstanding as at 30 June 2024. (2023: Nil)

(533,053)

(31,597)

(146,051)

(99,351)

Net Cash Inflow From Operating Activities 2,861,368

Increase (decrease) in provisions

Increase (decrease) in trust funds

Increase (decrease) in trade and other payables

(Increase) decrease in inventories

(Increase) decrease in prepayments

6,047,482

$

NOTE 18 – RECONCILIATION OF SURPLUS / (DEFICIT) FOR THE YEAR TO NET CASH INFLOW FROM 

OPERATING ACTIVITIES

2023

Non-Cash Items added back:

Surplus / (Deficit) for the year

(Increase) decrease in trade/other receivables

Changes in Assets and Liabilities:

Loss on disposal of property, plant and equipment, infrastructure

Lease Finance Cost            3,868 

6,620,079

(40,478)

605,818

(1,797,202)

74,641(Increase) decrease in accrued income

Increase (decrease) in contract liabilities and deferred capital grant 

revenue
    1,343,634 

The Committee has no credit stand-by or financing facilities in place.  There were no non-cash financing activities during the period.

Depreciation / Amortisation

47,174
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2024

$

2,272,656

373,715

3,121,924

169,475

438,576

7,124,277

3,659,227

715,385

291,583

1,442,280

754,520

110,472

887,762

21,361,853

21,361,853.0

21361853

2,732,850

Boating safety and incident management

2023

The Committee is not aware of any after reporting date events. (2023: Nil)

161,601

Depots, plant and equipment (excluding boatyards and slipways) 475,306

Port Operations, Regulation & Compliance

348,028

Administration and management

Committee of Management

Boatyard and slipway operations

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2024

The Committee is not aware of any contingent assets or liabilities at year end. (2023: Nil)

643,272

3,232,100

18,868,272

725,090

601,468

853,608

233,085

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

NOTE 19 – EXPENDITURE BY FUNCTION $

2,137,008

NOTE 21 – NON-ADJUSTING EVENTS AFTER THE REPORTING DATE

Wharves, jetties and moorings

NOTE 20 – CONTINGENT LIABILITIES AND CONTINGENT ASSETS

Training and Development

Other (Inc. General  Recoverable Works)

Navigation aids and signage

Engineering & Operations Management

Depreciation / Amortisation

Dredging and sand management

104,778

TOTAL EXPENSES

6,620,079
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2023/24

Board Chairman

Board Members

Daniel Miller

Anthony Callaghan

Tom Weatherall

2024

No.

6

5

11

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2024

Senior Management

Vivien Williamson 01/07/23 –  30/06/24

Chris Badger 01/07/23 –  30/06/24

Ralph Kenyon 01/07/23 –  30/06/24

Joanne Butterworth-Gray 01/07/23 –  31/07/23

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

NOTE 22a – RESPONSIBLE PERSONS DISCLOSURES  

Responsible Persons

Period

David Holding 01/07/23 –  30/06/24

2023

No. 

Total Number of Board Members 6

01/07/23 –  30/06/24

Robin Buckham 01/07/23 –  30/06/24

01/07/23 –  30/06/24

Chris Waites - CEO 01/07/23 –  30/06/24

Stephen Martin 01/07/23 –  07/07/23

The number of executive officers and their total remuneration during the reporting period are shown in the table

below. Total annualised employee equivalent provides a measure of full time equivalent executive officers over the

reporting period.

Short-term benefits include wages, salaries, paid annual leave and paid sick leave and bonuses (if payable within

12 months of the end of the period) and non-monetary benefits.

10/07/23 –  30/06/24

Other long-term benefits include long-service leave or other long-service benefits, and bonuses (not payable

wholly within 12 months of the end of the period).

Chief Executive Officer and Other Key Management Personnel 4

Total Key Management Personnel (KMP) 10

NOTE 22b – KEY MANAGEMENT PERSONNEL

Remuneration of executives

Post-employment benefits include superannuation entitlements and other retirement benefits.
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2024 (i)

$ $

848,035

91,184

21,626

Termination benefits -

960,845

11

4.13

Notes:

NOTE 23 – FINANCIAL INSTRUMENTS

Recognised Financial 

Instruments
Note

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

(including executives and defined Key Management Personnel (KMP))

Remuneration

Short-term employee benefits 820,143

Post-employment benefits 85,629

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2024

2023 (i)

Remuneration of executive officers

NOTE 22b – KEY MANAGEMENT PERSONNEL (CONTD)

Total annualised employee equivalent (AEE) (ii) 4.13

(i) The total number of executive officers includes persons who meet the definition of Key Management Personnel (KMP) under AASB 124

Related Party Disclosures and are also reported within the related parties note disclosure.

(ii) Annualised employee equivalent is based on the time fraction worked during the reporting period. 

Other long-term benefits 20,676

-

Total remuneration (i) 926,448

Total number of executives (KMPs) 10

Cash and cash 

equivalents

8 Cash on hand and at bank and money market call account

are valued at face value.

Interest is recognised as it accrues.

Investments are held to maximise interest returns on

surplus cash.

On call deposits returned an interest rate between

4.1%, and 4.59%. The interest rate at balance date

was 4.5%. All funds are held in accounts within the

Government Central Banking System 

Trade and other 

receivables

9 Receivables are carried at nominal amounts due less any

allowance for doubtful debts. Gippsland Ports applies the

AASB 9 simplified model of recognised lifetime expected

credit loss for all trade receivables as these items do not

have a significant financing component.

General debtors are unsecured. Credit terms are

usually 30 days. Penalty interest is charged on

overdue amounts.

Other Transactions of Responsible Persons and their Related Parties

There were no related party transactions during the financial year. (2023: Nil)

23(a) Accounting Policy, Terms and Conditions

Accounting Policy Terms and Conditions

Financial Assets

Financial Liabilities

Trade and other 

payables
14

Liabilities are recognised for amounts to be paid in the

future for goods and services provided to Gippsland Ports

as at balance date whether or not invoices have been

received.  

General creditors are unsecured, not subject to

interest charges and are normally settled within 30

days of invoice receipt.
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Floating 

Interest Rate

1 year

or less

Over 1

to 5 years

More than 5 

years

Non-interest 

bearing

$ $ $ $ $

17,337,097 - - - 1,150

- - - - 595,759

17,337,097 - - - 596,909

4.57%

- - - - 1,166,083

- - - - 2,847

- - - - 1,168,930

17,337,097 0 - - (572,020)

Floating 

Interest Rate

1 year

or less

Over 1

to 5 years

More than 5 

years

Non-interest 

bearing

$ $ $ $ $

17,141,437 - - - 2,338

- - - - 483,758

17,141,437 - - - 486,096

3.27%

- - - - 474,276

- - - - 51,321

- - - - 525,597

17,141,437 0 - - (39,502)

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2024

NOTE 23 – FINANCIAL INSTRUMENTS (CONTD)

23(b) Interest Rate Risk

Financial assets

Cash and Cash equivalents 17,338,247

Trade and other receivables 595,759

The exposure to interest rate risk and the effective interest rates of financial assets and financial liabilities, both 

recognised and unrecognised, at balance date are as follows:
2024 Fixed interest maturing in:

Total

$

Financial liabilities

Trade and other payables 1,166,083

Total financial assets 17,934,007

Weighted average interest rate

Weighted average interest rate

Trust funds and deposits 2,847

Total financial liabilities 1,168,930

Financial assets

Cash and Cash equivalents 17,143,775

Trade and other receivables 483,758

Net financial assets/(liabilities) 16,765,077

2023 Fixed interest maturing in:

Total

$

Financial liabilities
Trade and other payables 474,276

Total financial assets 17,627,533

Weighted average interest rate

Weighted average interest rate

Trust funds and deposits 51,321

Total financial liabilities 525,597

Net financial assets/(liabilities) 17,101,936
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2024 2023 2024

$ $ $

17,338,247 17,143,775 17,338,247

595,759 483,758 595,759

17,934,007 17,627,533 17,934,007

1,166,083 474,276 1,166,083

2,847 51,321 2,847

1,168,930 525,597 1,168,930

23(e) Risk and Mitigation

Market risk 

Interest rate risk 

NOTE 23 – FINANCIAL INSTRUMENTS (CONTD)

23(c) Net Fair Values

The aggregate net fair values of financial assets and financial liabilities, both recognised and unrecognised, at 

balance date, are as follows:

Carrying Amount Net Fair Value

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2024

Cash 17,143,775

Trade and other receivables 483,758

2023

$

Financial Assets

Trust funds & deposits 51,321

525,597

23(d) Fair Value Hierarchy

All financial assets carried at fair value are measured at quoted prices in active markets for identical assets or

liabilities.

17,627,533

Financial Liabilities

Trade and other payables 474,276

The risks associated with our main financial instruments and our policies for minimising these risks are detailed

below. 

Market risk is the risk that the fair value or future cash flows of our financial instruments will fluctuate because of

changes in market prices. Gippsland Ports’ exposures to market risk are primarily through interest rate risk with

only insignificant exposure to other price risks and no exposure to foreign currency risk. Components of market

risk to which we are exposed are discussed below.

Interest rate risk refers to the risk that the value of a financial instrument or cash flows associated with the

instrument will fluctuate due to changes in market interest rates. Interest rate risk arises from interest bearing

financial assets and liabilities. Minimisation of risk is achieved by mainly undertaking fixed rate or non-interest

bearing, short term, financial instruments. For financial liabilities, the entity mainly undertakes financial liabilities

with relatively even maturity profiles.  Gippsland Ports does not hold any long term loans or borrowings.
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NOTE 23 – FINANCIAL INSTRUMENTS (CONTD)

Carrying Not Past 

Amount Due and Not Impaired 1 - 3 

Months

3 Months - 

1 Year

$ $ $ $

17,338,247 17,338,247                          -                          -   

595,759 299,561 248,035 40,518

17,934,007 17,637,808 248,035 40,518

17,143,775 17,143,775                          -                          -   

483,758 217,599 191,917 28,028

17,627,533 17,361,374 191,917 28,028

23(e) Risk and Mitigation (Contd)

Investment of surplus funds is made with approved financial institutions in accordance with the Department of

Treasury and Finance directives and Gippsland Ports’ Investment Policy that ensures:

•  adequate safety, 

•  appropriate liquidity, 

•  monitoring of return on investment, and

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2024

Gippsland Ports’ exposure to credit risk by ageing is set out in the following table.

Past Due But Not Impaired Impaired 

Financial 

Assets

2024 $

•  benchmarking of returns and comparison with budget. 

Maturity will be staggered to provide for interest rate variations and to minimise interest rate risk. 

Credit risk 

Credit risk is the risk that a contracting entity will not complete its obligations under a financial instrument and cause

Gippsland Ports to make a financial loss. Gippsland Ports’ exposure to credit risk on all financial assets is included

in our Statement of Financial Position. To help manage this risk, Gippsland Ports:

•  limits the level of credit available to customers,

•  utilises an agency for collection of outstanding debts, and

•  only invests surplus funds with financial institutions in accordance with our investment policy. 

Trade and other receivables consist of a large number of customers, spread across the consumer, business and

government sectors. Credit risk associated with Gippsland Ports’ current financial assets is limited because the

main debtor is the Victorian Government. Apart from the Victorian Government we do not have any significant credit

risk exposure to a single customer or groups of customers. Ongoing credit evaluation is performed on the financial

condition of our customers and, where appropriate, an allowance for doubtful debts is raised. 

Receivables
- Trade Debtors 7,645
Other Financial Assets

Financial Assets

Cash and Cash Equivalents                         -   

2023
Cash and Cash Equivalents                         -   

Total Financial Assets 7,645

Total Financial Assets 46,214

Receivables
- Trade Debtors 46,214
Other Financial Assets
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Carrying Contractual 

Amount Cash Flows Less than 1 

Month

1 - 3 Months

$ $ $ $

1,166,083 1,166,083 1,166,083 -

2,847 2,847 - -

1,168,930 1,168,930 1,166,083 -

474,276 474,276 474,276 -

51,321 51,321 - -

525,597 525,597 474,276 -

Liquidity risk 

Liquidity risk includes the risk that, as a result of Gippsland Ports’ operational liquidity requirements, Gippsland

Ports:

•  will not have sufficient funds to settle a transaction on the date; 

•  will be forced to sell financial assets at a value which is less than what they are worth; or 

•  may be unable to settle or recover a financial asset at all. 

To help reduce these risks Gippsland Ports:

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2024

NOTE 23 – FINANCIAL INSTRUMENTS (CONTD)

23(e) Risk and Mitigation (Contd)

The table below lists the contractual maturities for Financial Liabilities.

These amounts represent undiscounted gross payments.

Maturity Dates

3 Months - 1 Year

•  has a liquidity policy which targets a minimum and average level of uncommitted cash 

•  and cash equivalents to be maintained; 

•  has a liquidity portfolio structure that requires surplus funds to be invested within various 

•  bands of liquid instruments; and 

•  monitors budget to actual performance on a regular basis.

Gippsland Ports’ exposure to liquidity risk is deemed low based on prior periods' data and current assessment of

risk.   

Payables -

Trust funds and deposits

$

2024

Financial Liabilities

2023

Payables -

Trust funds and deposits

- Security Deposits Held 2,847

Total Financial Liabilities 2,847

- Security Deposits Held 51,321

Total Financial Liabilities 51,321
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Carrying 

Amount

Carrying

Amount
Profit Equity Profit

Subject to 

variable 

interest rate

$ $ $ $ $

17,338,247 17,337,097 (173,371) (173,371) 173,371
17,338,247 17,337,097 (173,371) (173,371) 173,371

Carrying 

Amount

Carrying

Amount
Profit Equity Profit

Subject to 

variable 

interest rate

$ $ $ $ $

17,143,775 17,141,437 (171,414) (171,414) 171,414
17,143,775 17,141,437 (171,414) (171,414) 171,414

FOR THE YEAR ENDED 30 JUNE 2024

NOTE 23 – FINANCIAL INSTRUMENTS (CONTD)

23(f) Sensitivity Disclosure Analysis 

Taking into account past performance, future expectations, economic forecasts, and management's knowledge and

experience of the financial markets, Gippsland Ports believes the following movements are 'reasonably possible'

over the next 12 months:

•                       A parallel shift of +1% and -1% in market interest rates (AUD) from year-end rates. 

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

NOTES TO THE FINANCIAL STATEMENTS

Equity

$

The table below discloses the impact on net operating result and equity for each category of financial instruments

held by Gippsland Ports at year-end, if the above movements were to occur. 

Market Risk Exposure Interest rate risk
-1% 100 basis points +1% 100 basis points

Cash and cash equivalents 173,371
Total exposure 173,371

Equity

2024
Financial assets

Financial assets

Cash and cash equivalents 171,414

$
2023

Total exposure 171,414
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2024

$

17,945,887

658,728

166,940

Non-Discretionary Liabilities

Less Payables, trust funds and deposits (1,168,930)

Less Employee Entitlements (2,145,196)

Balance of Budget Items

Add Balance of Capital Income 618,430

Add Balance of Operating Income -

Add Balance of Asset Sale Proceeds 170,000

Less Balance of Capital Expenditure (6,596,607)

Discretionary Reserves

Less Plant Replacement Reserve (632,828)

Less Boatlifting Replacement Reserve (427,766)

Non-Discretionary Reserves

TSHD Major Maintenance Reserves (939,515)

Less Sand Transfer System Periodic Mtc Reserve (27,050)

Funding Obligations

Less balance of GLOA Sand Management (1,659,255)

Discretionary Projects 

Less balance of unspent Asset Maintenance (1,551,209)

Less balance of unspent SEMPs (67,570)

Less BSFP Seed Funding (336,880)

Less Balance of Operating projects (1,701,753)

Less HO Relocation Allowance -

2,305,427

(150,000)

(1,386,115)

-

(33,545)

(1,673,332)

2023

$

NOTE 24 – RESIDUAL CASH

Cash, Investments & Stock on Hand 17,735,620

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2024

(525,597)

(2,051,229)

Add Receivables 542,888

Add prepayments & accrued income 221,374

Non-Discretionary Assets

40,000

(5,355,978)

186,827

(460,470)

(940,724)

(352,994)

(2,896,265)

(77,050)

Total Residual Cash 2,823,409
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GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2024

NOTE 25 – GOING CONCERN CONSIDERATIONS

At the balance date Gippsland Ports made an assessment of going concern taking into account all available

information about the future, which is at least, but not limited to, twelve months from the end of the reporting period.

Management concluded that the entity is a going concern. In coming to this conclusion, the following indicators

were assessed.  

Funding

Gippsland Ports annual operating grants is received under a binding Operational Services Agreement signed with

DTP. This funding agreement is due to expire 30 September 2028. The five-year funding agreement for the

Gippsland Lakes Ocean Access program expires on 30 June 2025. The funding secured under these two

agreements make up approximately 47% of Gippsland Ports Operating Revenue. Commercial revenue from

berthing and mooring and boatyard operations account for the majority of the balance which are considered below.  

Commercial Operations

Payment of permit fees are considered to represent a financial risk. Mitigation strategies have been implemented

and are proving successful. The residual risk is deemed low. The provision for doubtful debts has decreased from

the prior financial year. 

Receivables

Debts were assessed individually at year end for impairment and a specific doubtful debt provision included in the

financials. An assessment of the expected lifetime credit loss was also undertaken, and an additional provision

included.  The total provision as at 30 June 2024 stood at $7,645.

Liquidity Risk

As at 30 June 2024 Gippsland Ports cash at bank balance totalled $17,338,247. All funds are held within the

Central Banking System and are available at call. The residual cash balance, after taking all commitments and

provisions into account, was estimated at $2,305,427 (refer note 24). Gippsland Ports does not have any

borrowings. 
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Asset valuations

Operations

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2024

NOTE 26 – ECONOMIC DEPENDENCE

Gippsland Ports Committee of Management Incorporated is largely dependent upon the continued financial support

of the Victorian State Government, and in particular, DTP.

There are no immediate risks to the operational or capital works program for the 2024/25 financial year. Supply

chain issues may present a future risk. 

NOTE 25 – GOING CONCERN CONSIDERATIONS (CONTD)

All non-current assets are valued using the depreciated replacement costs method except for plant, equipment, and

machinery, which are valued at cost. A fair value assessment is done annually to identify any impairment and test

for any potential material movements in fair value (based on depreciated replacement cost) since the last

revaluations were undertaken. 

An Operational Services Agreement was developed and executed between DTP and Gippsland Ports covering the

period 2/04/2024 to 30/09/2028.  Funding arrangements are advised annually.      
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NOTE 27      - 

DAFF

DEDJTR

DEPI

DTP Department of Transport and Planning

DPCD

DSE

DTPLI

EGCMA

GLOA

GP

LESMP

RIDF

TSHD

TSV

TfV

WSC

Department of Environment and Primary Industries

Department of Planning and Community Development

Department of Sustainability and Environment, Victoria

Department of Transport, Planning and Local Infrastructure

East Gippsland Catchment Management Authority

Gippsland Lakes Ocean Access Program

GLOSSARY

The following acronyms are used in the document

Department of Agriculture, Fisheries and Forestry – Federal

Department of Economic Development, Jobs, Transport and Resources (formerly DTPLI)

GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2024

Wellington Shire Council

Gippsland Ports Committee of Management Incorporated

Lakes Entrance Sand Management Program.

Regional Infrastructure Development Fund, Regional Development Victoria

Trailer Suction Hopper Dredge

Transport Safety Victoria

Transport for Victoria
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GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED 

I, Ralph Kenyon certify that: 

CERTIFICATION BY CHAIRMAN OF THE COMMITTEE 

FOR THE YEAR ENDED 30 JUNE 2024 

a) I am Acting Chairperson of the Committee of Gippsland Ports Committee of Management Incorporated, 

b) I am authorised by the Committee to sign this certificate, and 

c) This Annual Financial Statement is submitted to the Department of Transport and Planning as required 
Operational Services Agreement 

Dated this 24th day 
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GIPPSLAND PORTS COMMITTEE OF MANAGEMENT INCORPORATED 

STATEMENT BY MEMBERS OF THE COMMITTEE 

FOR THE YEAR ENDED 30 JUNE 2024 

In the opinion of the Committee, the accompanying Annual Financial Statements and associated Notes of 
Gippsland Ports Committee of Management Incorporated; 

a) Give a true and fair view of the Committee's Statement of Financial Position as at 30 June 
2024 and of the Committee's Statement of Comprehensive Income, Statement of Changes in 
Equity and Statement of Cash Flows for the year ended 30 June 2024; and 

b) Complies with relevant Australian Accounting Standards and the Crown Land (Reserves) Act 
1978;and 

c) Complies with the requirements of the Operational Services Agreement between Gippsland Ports 
Committee of Management Incorporated and Department of Transport and Planning (2024-2028); and 

d) At the date of the statement, there are reasonable grounds to believe that Gippsland Ports 
Committee of Management Incorporated will be able to pay its debts as and when they 
become due and payable. 

This statement is made in accordance with a resolution of the Committee and is signed for and on behalf of the 
Committee by: 

Acting Committee Member 

Dated this 24th day of September 2024 
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INDEPENDENT AUDITOR’S REPORT 
 
To the Members of Gippsland Ports Committee 
of Management 
 
Opinion 
 
We have audited the accompanying financial 
report of Gippsland Ports Committee of 
Management (“the Entity”), which comprises the 
statement of financial position as at 30 June 
2024, the statement of comprehensive income, 
statement of changes in equity and statement 
of cash flows for the year then ended, notes 
comprising a summary of material accounting 
policies and other explanatory information, and 
the statement of members of the 
committee of management. 
 
In our opinion, the financial report gives a true 
and fair view of the financial position of 
Gippsland Ports Committee of Management as 
at 30 June 2024, and of its performance and 
cash flows for the year then ended in 
accordance with the Operational 
Services Agreement (2 April 2024 – 30 
September 2028) signed with the Department of 
Transport and Planning (DTP). 
 
Basis of Accounting 
 
Without modifying our opinion, we draw 
attention to Note 1 to the financial report, which 
describes the basis of accounting. The financial 
report has been prepared for the purpose of 
fulfilling the committee’s requirements of the 
Operational Services Agreement (2 April 2024 – 
30 September 2028) signed with the 
Department of Transport and Planning (DTP). As 
a result, the financial report may not be suitable 
for another purpose. 
 
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 Entity 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.  
 
Responsibilities of Management and the 
Committee of Management for the Financial 
Report 
 
Management is responsible for the preparation 
and fair presentation of the financial report in 
accordance with the requirements of the 
Operational Services Agreement (2 April 2024 – 
30 September 2028) signed with the 
Department of Transport and Planning (DTP), 
and for such internal control as management 
determines 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, management 
is responsible for assessing the Entity’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 management either intends 
to liquidate the Entity or to cease operations, or 
has no realistic alternative but to do so. 
 
The committee of management is responsible 
for overseeing the Entity’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 
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assurance but is not a guarantee that an audit 
conducted in accordance with 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. 
 
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 Entity’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 Entity’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 Entity 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. 

 
 
 

 
 

Justin Brook 
Director 
Forefront Pty Ltd 
 
Place: Sale 
Date: 24 September 2024 
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