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PRESIDENT’S REPORT 2010
INTRODUCTION

The 2010 season was a defining year for the St Kilda Football Club.
The strength and resolve shown during the past season in the face
of much adversity should not be underestimated and as President,
I couldn’t be prouder of our effort and maturity.
In what could best be described as a rollercoaster ride, 2010
included many highs and unfortunately some disappointing lows.
We cannot avoid the heartbreaking result of the 2010 Grand Final
Replay, but we must recognise that we finished in the top four for
the third consecutive year and played in not one, but two Grand
Finals against eventual Premiers Collingwood.
Our endevour and success in 2010 was seen across our entire
business as record commercial outcomes were achieved for the
Football Club, with operating revenue surpassing $30m for the
first time with a $5.7m increase.
Over the past number of years we have been working to create
a sustained period of stability at the Club, I believe we are now
starting to see the benefits of this strategy both on and off the
field, and 2010 provides strong evidence that we are on the right
path.

ON FIELD PERFORMANCE

Although we didn’t achieve the ultimate prize we all wanted this
season, we had a very strong year on the field and that must not
be forgotten.
The team was thrown into the unknown when our Captain Nick
Riewoldt went down with a serious hamstring injury in Round 3, an
injury that would see him sidelined for over three months.

FOOTBALL DEPARTMENT

With our recent move to the Linen House Centre in Frankston,
we are thrilled to be able to offer our players the best possible
resources for them to train and prepare each week of the season.
Developed under close collaboration with our Strength and
Conditioning staff, the player facilities offered at our new home
are of the highest standard, and are sure to assist our football
department in maintaining and managing the fitness and health of
our players.
We have continued to invest in our Football Department,
increasing our financial commitments to this crucial area by $1.5m,
which is a total of $16.6m for the year.
A number of young players have started to emerge for the Saints
and we’re looking forward to seeing more fresh faces take the
field in 2011.
We were extremely pleased with our results at the 2010 NAB
AFL Draft, with Ross Lyon and his team working hard on ensuring
we have the strongest and most capable list to once again be a
dominant force in the competition.

2010 FINANCIAL HIGHLIGHTS

For the second consecutive year, I’m pleased to announce the Club
has achieved an operating profit.
For the 2010 financial year the St Kilda Football Club has delivered
an operating profit before depreciation of $2,007,466 and an
overall operating profit of $1,690,900.
Net profit achieved for 2010 was $7,467,049 which includes
funding for the Linen House Centre.

In the absence of the Club’s Captain for much of the season, a
number of familiar faces stood up and lead the team through the
middle part of the year. Brendon Goddard and Vice Captain Lenny
Hayes were inspirational and demonstrated what Saints Footy is
all about.

The positive results are extremely satisfying as they greatly
assist us in building security for the Club, however there are of
course many challenges ahead and always room for improvement
within our business model.

Saints supporters turned out in droves to support our boys
throughout the season. For the second consecutive year, over a
million fans attended St Kilda matches and we finished the year
3rd in the AFL for attendances.

•

Turnover: Our operating revenue surpassed $30m for the
first time with a $5.7m increase.

•

The tenacity the playing group demonstrated throughout 2010
was very pleasing to see and finishing third on the AFL ladder (15
wins, six loses and one draw) was an outstanding result when you
look in retrospect at everything we faced during the year.

Membership: A record breaking membership of 40,555.
Over 7,000 new members in 2010 saw an increase in
membership revenue of $1.2m.

•

Our nerves were tested as we participated in only the fourth
drawn Grand Final in AFL/VFL history, and one week later our
hearts broke when the Pies ended up 52 point victors in the
deciding game.

Sponsorship and Events: We continued to drive and expand
our sponsorship portfolio and deliver quality events such as
the 2010 Hall of Fame, which saw an increase in Sponsorship
and Events revenue of $1.34m

•

The stability at the Club I spoke of earlier was also demonstrated
within our playing group as 14 players re-signed with the Club in the
middle of the season. Names like Hayes, Dal Santo, Goddard and
Montagna all committing to continue their journey for football’s
ultimate goal with the Saints.

Attendances and TV Ratings: For the 2nd consecutive year
over a million fans attended our games, totaling 1,151,969.
This is an 11.95% increase on 2009. We were also the 2nd
most watched team in the AFL on television at 22,777,092
viewers, which was a 18.85% increase on 2009.

•

I would like to thank all the hard working staff within the Football
Department. In particular, the work of Ross Lyon and his coaching
staff, who brought the Saints to the last day in September (and
then again in October for the replay) for the second year in a row.

Match Returns: Profit from Match returns and stadium
revenue was up $1.7m, due to strong attendances, the new
arrangements between the AFL and the stadiums and the
shift of a home game to the MCG.

•

Football Department: As stated earlier, we continue to
invest in our Football Department, which is up $1.5m totaling
$16.6m for the year.
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2011 AND BEYOND

With a new home at the Linen House Centre at Frankston, a
relatively new Assistant Coaching group bringing different skill
sets and fresh faces from a successful 2010 NAB Draft campaign,
we enter 2011 we a refreshed energy and revitalised approach.

2010 was a historical year for the Saints, as we reached over
40,000 members. This amazing result tells us that our supporters
love watching Saints Footy and for 2011 we are aiming to welcome
45,000 plus members into the Club.

In closing, I would like to thank the dedicated staff of the St Kilda
Football Club, superbly lead by CEO Michael Nettlefold, for their
tireless work in 2010, particularly through the unprecedented
two week Grand Final Replay period. I would also like to thank my
fellow Directors for their work and support across the past year.

PRESIDENT'S REPORT (CONTINUED)
Members are the heart and soul of every football Club and the
driving force behind our players who represent us every weekend.

The 2011 Fixture is very positive for both our interstate and
Victorian based members and is appropriate recognition of the
performance that has been delivered by the playing group over
the last three years.
With a blockbuster season opener against the Cats in Rd 1 on
Friday 25 March, the 2011 draw is a well balanced fixture that has
strong audience appeal.
With the refreshed NAB Cup soon to begin, and a new fixture
structure in place in order to welcome the 17th team into the
competition, 2011 is sure to be an interesting and exciting year for
the AFL.

I would also like to wish Ross Lyon, his football department and
players the best of luck for the 2011 AFL season.
We are proud to have such a strong membership base as we
head into a new and exciting era for the Club and I urge all fans
to cement their loyalty to the red, white and black and become
45,000 Strong.

Go Saints!

Greg Westaway
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DIRECTOR'S REPORT
Your directors submit their report on the St Kilda Saints Football Club Limited Consolidated Entity (“Group”) for the year ended
31 October 2010.

DIRECTORS
The names and details of the directors in office at any time during the year and up to the date of this report are:
GREG WESTAWAY

PRESIDENT

Qualifications

Fellow of Chartered Institute of Logistics and Transport, Awarded the Centenary Medal for
Services to the Transport Industry.

Experience

Director of Gregorys Transport Pty Ltd, Director of Westhall Enterprises Pty Ltd, Director
of various private companies, Former General Manager of B.J Ahern Transport Pty Ltd.

Other responsibilities

Chairman of Meetings and Chairman of Remuneration Committee

ROSS LEVIN

VICE PRESIDENT

Qualifications

Bachelor of Laws, Bachelor of Economics, Graduate Diploma Labour Law.

Experience

A Senior Partner of Rigby Cooke Lawyers. Non-executive director of Cape Lambert
Resources Ltd, an ASX top 300 Company. Trustee for CEDA, the Committee for Economic
Development Australia ; Board member of Melbourne University Advisory Board for
Graduate Law Studies; Adviser to Government and some of Australia’s largest companies.

Other responsibilities

Member of Remuneration Committee

NATHAN BURKE

DIRECTOR

Qualifications

Diploma of Teaching

Experience

Currently Owner/Director of YardStick Concepts Pty Ltd specialising in culture and
leadership review and development. Also Cultural and Performance Manager at Peripheral
Computer Industries. Represented the St Kilda Football Club in 323 games (including 8
finals) from 1987-2003, winning the Trevor Barker award for St Kilda’s Best and Fairest
player in 1993, 1996 and 1999.

JOHN GDANSKI

DIRECTOR

Qualifications

Bachelor of Law, Bachelor of Economics, Masters of Law, Member of American Bar
Association, Member of International Law Society, Diploma of Commercial Studies,
Associate Member Institute of Arbitrators.

Experience

Currently a Partner; Fetter Gdanski Solicitors for 14 years. Worked at Freehill Hollingdale
& Page for four years and Clayton Utz for four years. Heavily involved in the Building and
Construction Industry. Founding partner Michelangelo Family Restaurants.

SIMON GRANT

DIRECTOR

Qualifications

Bachelor of Laws & Bachelor of Commerce. Fellow of the Chartered Institute of Company
Secretaries.

Experience

Over 20 years senior executive, managerial and board experience, including with Australian
Unity Group, Foster ‘s Brewing Group and Datacraft. Former solicitor with Freehills. Most
recently was CEO – Australia & America for MacarthurCook Limited. Currently General
Manager – Legal, Risk & Compliance for the Netwealth Group. Experienced in business
strategy, corporate governance and business law.

Other responsibilities

Member of Audit and Risk Committee
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DIRECTOR'S REPORT (CONTINUED)
MICHAEL NETTLEFOLD

MANAGING DIRECTOR & CHIEF EXECUTIVE OFFICER

Experience

Current Chief Executive Office of the St Kilda Football Club. Owns a private group of
companies with national operating activities in food manufacturing, food retailing and the
health care sector. Represented St Kilda Football Club between 1979 -1983 and Fitzroy FC
between 1983-1985 (total of 74 matches including 2 finals).

ANDREW THOMPSON

DIRECTOR

Qualifications

Diploma of Financial Planning

Experience

Investment advisor for BGF Capital. Worked as an investment advisor for ABN AMRO
Morgans from 2004 to 2008. Represented the St Kilda Football Club in 221 games
(including 11 finals) from 1997-2007, winning the Trevor Barker award for St Kilda’s Best and
Fairest player in 2000.

PETER SUMMERS

DIRECTOR

Appointed

18 February 2010

Qualifications

Bachelors of Economics & Member of the Institute of Chartered Accountants

Experience

Peter Summers is the Managing Director and Chief Executive Officer AV Jennings Limited.
He has been a Director of the Company since August 1998 and an employee of the Company
and its related corporations since 1984. Prior to his appointment as Managing Director and
Chief Executive Officer in February 2009, Peter was the Company's Chief Financial Officer
and Finance Director. Mr. Summers is a Chartered Accountant having worked previously
with Price Waterhouse, has extensive experience in general and financial management as
well as mergers and acquisitions.

Other responsibilities

Chairman of Audit and Risk Committee

IAN MCLEOD

DIRECTOR

Appointed

16 December 2010

Qualifications

Harvard Business School

Experience

Ian Mcleod is the current Managing Director of Coles Limited and is responsible for the
Coles Supermarkets, Liquor and Convenience businesses. Prior to this, Ian was Chief
Executive Officer of Halfords Group plc, the UK’s leading retailer of car parts, leisure and
cycling products and has also served on the Executive Board of Wal-Mart Germany as
Chief Merchandise Officer. Prior to the Wal-Mart takeover in 1999, Ian held various senior
roles and ASDA Management Board positions including Productivity Director and Trading
Director. Ian also comes to us with many years of experience in the sporting world. He
spent two years as CEO of Celtic plc, the listed Company controlling Celtic Football Club
and is a Non-Executive Director of the Fulham Football Club.

Directors have been in office since the start of the financial year to date of this report unless otherwise stated.
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DIRECTOR'S REPORT (CONTINUED)

DIRECTOR'S MEETINGS
The number of director's meetings and the number of meetings attended by each of the directors during the ﬁnancial
year were:
Number of meetings eligible to attend

Number of meetings attended

Greg Westaway

11

10

Ross Levin

11

10

Nathan Burke

11

10

John Gdanski

11

10

Simon Grant

11

10

Michael Nettlefold

11

11

Andrew Thompson

11

10

Peter Summers

8

7

Ian McLeod #

0

0

# - Ian attended 5 board meetings prior to him being appointed as Director.

COMPANY SECRETARY

The following person held the position of Company secretary
during and at the end of the financial year:
Mr. Marcus van Lint – Bachelor of Business (Accounting), Member
of the Institute of Chartered Accountants in Australia. Mr. van Lint
has worked for St Kilda Saints Football Club Ltd for the past six
years, firstly as the Finance Manager and currently as the General
Manager - Finance. He was previously employed by William
Buck as a Senior Auditor. Mr. van Lint was appointed Company
Secretary on 6th July 2007.

PRINCIPAL ACTIVITIES

The principal activities of the consolidated group during the
financial year consisted of competing as a member of the
Australian Football League competition, the promotion of
Australian Rules Football and offering sporting and social
facilities to members.
There has been no significant change in those activities.

OBJECTIVES AND STRATEGIES OF THE COMPANY

The Company’s short term objectives are to:
•
•
•
•
•
•
•

7

Retain existing top line playing talent.
Stay at the industry forefront of athletic development
and skill development
Grow our ticketed membership base to 45,000
Complete the transition to the Linen House Centre
in Frankston
Invest in our membership strategy for the future
Continue to build on our strategy that connects with
local schools, local clubs and teams
Establish Moorabbin oval as a critical talent
pathway facility
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The Company’s long term objectives are to:
•
•
•
•
•
•
•

Develop industry best practice talent identification and
talent development programs
Grow our ticketed membership base to 50,000
Continue to perform as a top 4 team and win a premiership
within the next 5 years
The delivery of an active strategy around social media
(Facebook, Twitter) with a significant increase in audience
size over the next 5 years.
Club operation activities to be debt free
Redevelop the Moorabbin Social facility
Look to build non football related income

REVIEW AND RESULTS OF OPERATIONS

The consolidated profit before income tax, finance costs and
asset write-down is $8,039,152 (2009: $2,001,798). The net profit
of the consolidated group for the financial year after providing for
income tax, finance costs and asset write-downs is $7,467,049
(2009: $1,136,458).
A review of the operations is contained in the President’s Report
on pages 3 -4.

AFTER BALANCE DATE EVENTS

No matters or circumstances have arisen since the end of the
financial year which significantly affected or may significantly
affect the operations of the consolidated group, the results of
those operations, or the state of affairs of the consolidated group
in future financial years.
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DIRECTOR'S REPORT (CONTINUED)

INDEMNIFICATION AND INSURANCE OF OFFICERS

PROCEEDINGS ON BEHALF OF THE COMPANY

Under the Company’s Constitution, the directors and officers shall
be indemnified by the Company against all costs, losses, expenses
and liabilities incurred by the directors or officers thereof in the
course of the business and it shall be the duty of directors out of
the funds of the Company to pay and satisfy all such costs, losses,
expenses and liabilities.

ENVIRONMENTAL REGULATION

Indemnification

Insurance Premiums

During the financial year the Company paid insurance premiums
in respect of directors’ and officers’ liability insurance contracts
on behalf of the consolidated group. Such insurance contracts
insure against certain liabilities (subject to specific exclusions)
for persons who are or have been directors or officers of the
consolidated group.
The liabilities insured include costs and expenses that may be
incurred in defending civil or criminal proceedings that may be
brought against the officers in their capacity as officers of the
consolidated group.

No person has applied for leave of Court to bring proceedings on
behalf of the Company or intervene in any proceedings to which
the Company is a party for the purpose of taking responsibility
on behalf of the Company for all or any part of those proceedings.
The Company was not a party to any such proceedings.
The operations of the consolidated group are not subject to
any significant environmental regulation under a law of the
Commonwealth or of a State or Territory.

AUDITOR’S INDEPENDENCE DECLARATION

The auditor’s independence declaration for the year ended 31
October 2010 has been received and can be found in page 9 of the
directors’ report.

Signed in accordance with a resolution of the Board of Directors

Greg Westaway
President

Michael Nettlefold
Managing Director & Chief Executive Officer

Melbourne
Dated on this 16th December 2010.
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Grant Thornton Audit Pty Ltd
ACN 130 913 594
Level 2
215 Spring Street
Melbourne
Victoria 3000
GPO Box 4984WW
Melbourne
Victoria
3001
T +61 3 8663 6000
F +61 3 8663 6333
E info.vic@au.gt.com
W www.grantthornton.com.au

Auditor’s Independence Declaration
To the Directors of St Kilda Saints Football Limited

In accordance with the requirements of section 307C of the Corporations Act 2001, as lead
auditor for the audit of St Kilda Saints Football Limited for the year ended 31 October
2010, I declare that, to the best of my knowledge and belief, there have been:
a

no contraventions of the auditor independence requirements of the Corporations Act
2001 in relation to the audit; and

b

no contraventions of any applicable code of professional conduct in relation to the
audit.

GRANT THORNTON AUDIT PTY LTD
Chartered Accountants

Simon Trivett
Director - Audit & Assurance Services
Melbourne, 16 December 2010
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STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 October 2010

Notes

2010
$

2009
$

31,534,537
6,348,252

25,864,834
1,756,056

Total Revenue

37,882,789

27,620,890

Finance & Administration
Football Expenses
Fundraising
Ground & Maintenance
Membership & Reserved Seats
Merchandise
Social Club
Sponsorship & Events

2,817,498
16,569,240
299,166
118,379
3,593,862
1,244,643
658,897
4,541,952

2,216,923
15,080,861
101,225
123,178
2,738,602
907,622
648,046
3,802,635

Total Expenses from ordinary activities

29,843,637

25,619,092

8,039,152

2,001,798

115,242
41,491
415,370

68,407
796,933
-

7,467,049

1,136,458

-

-

Profit/(Loss) from ordinary activities after related
income tax expense

7,467,049

1,136,458

Other Comprehensive Income from the year, net of
tax

-

-

7,467,049

1,136,458

2(a)
2(b)

Operating Revenues
Non-Operating Revenues

Profit/(Loss) before related income tax expense,
finance costs and asset write-down
Finance Costs
Demolition & Emergency Order Costs
Write-down of Assets

3
3
3

Profit/(Loss) before related income tax expense
Income tax expense/(benefit) relating to ordinary
activities

4

Total Comprehensive Income for the year

The accompanying notes form part of these financial statements.
1 0
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STATEMENT OF FINANCIAL POSITION
As at 31 October 2010

Current assets
Cash and cash equivalents
Trade and other receivables
Inventories
Other assets

Notes

7
8
9
13

Total current assets

2010
$

2009
$

2,249,707
1,717,318
141,646
60,547

4,523,150
1,111,615
78,919
277,796

4,169,218

5,991,480

Non-current assets
Property, plant and equipment

11

10,500,872

2,719,693

Intangibles

12

62,727

-

Total non-current assets

10,563,599

2,719,693

Total assets

14,732,816

8,711,173

Current liabilities
Trade and other payables

14

4,239,984

3,763,099

Other current liabilities
Short-term borrowings
Employee Benefits

15
16
17

265,780
2,500,000
312,400

3,185,253
1,500,000
346,646

7,318,164

8,794,998

73,119

41,691

73,119

41,691

Total liabilities

7,391,283

8,836,689

Surplus/(Deficiency) of net assets

7,341,533

(125,516)

5
7,341,528
7,341,533

5
(125,521)
(125,516)

Total current liabilities
Non-current liabilities
17

Employee Benefits
Total non-current liabilities

Members' equity
Contributed equity
Accumulated profits/(losses)
Total members' equity

18

The accompanying notes form part of these financial statements.
1 1
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STATEMENT OF CHANGES IN EQUITY
For the year ended 31 October 2010

Retained
Earnings

Contributed
Equity

Total

(1,261,979)

5

(1,261,974)

Total comprehensive income attributable to members
of consolidated group

1,136,458

-

1,136,458

Balance at 31 October 2009

(125,521)

5

(125,516)

Total comprehensive income attributable to members
of consolidated group

7,467,049

-

7,467,049

Balance at 31 October 2010

7,341,528

5

7,341,533

Consolidated Group
Balance at 1 November 2008

The accompanying notes form part of these financial statements.
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STATEMENT OF CASH FLOWS
For the year ended 31 October 2010

Cash flows from operating activities
Receipts from customers, members, sponsors & AFL
Frankston redevelopment funds
Moorabbin redevelopment funds
Payments to suppliers and employees
Interest received
Finance costs
Net cash flows provided by (used in) operating activities

Notes
2010
$

20(a)

2009
$

29,456,690 27,113,992
7,535,802
3,462,250
572,000
(31,702,939) (26,486,518)
111,568
53,992
(115,241)
(68,407)
5,285,880
4,647,309

Cash flows from investing activities
Purchase of property, plant and equipment
Proceeds from sale of property, plant and equipment
Purchase of intangible assets
Net cash flows provided by (used in) investing activities

(8,531,596)
35,000
(62,727)
(8,559,323)

(1,633,890)

Cash flows from financing activities
Proceeds from borrowings
Repayment of borrowings
Net cash flows provided by (used in) financing activities

2,000,000
(1,000,000)
1,000,000

2,500,000
(1,500,000)
1,000,000

Net increase/(decrease) in cash held

(2,273,443)

4,013,419

4,523,150

509,731

2,249,707

4,523,150

Add cash at the beginning of the financial year
Cash and cash equivalents at the end of the financial year

20(b)

(1,637,072)
3,182

The accompanying notes form part of these financial statements.
1 3
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NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 October 2010
1. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES
The financial report includes the consolidated financial
statements and notes of St Kilda Saints Football Club Ltd
Consolidated Entity (‘Group’). The financial Statements were
authorised for issue by the directors on the 16th December 2010.

Basis of Preparation

The financial report is a general purpose financial report which
has been prepared in accordance with Australian Accounting
Standards, reduced disclosure requirements (including
Australian Accounting Interpretations), other authorative
pronouncements of the Australian Accounting Standards Board,
and Corporations Act 2001.
Australian Accounting Standards set out accounting policies
that the AASB has concluded would result in a financial report
containing relevant and reliable information about transactions,
events and conditions to which they apply. Material accounting
policies adopted in the preparation of this financial report are
presented below. They have been consistently applied unless
otherwise stated.
The financial report has been prepared on an accruals basis
and is based on historical costs, modified, where applicable, by
the measurement at fair value of selected non-current assets,
financial assets and financial liabilities.

St Kilda Saints Football Club Limited has adopted the new
Australian Accounting Standard – Reduced Disclosure
Requirements in these financial statements which has resulted in
a significant reduction in disclosures compared to those required
under full AASB disclosure requirements applicable in prior
years.

b) Going Concern

The financial report had been prepared on the basis that the
St Kilda Saints Football Club Ltd and controlled entities are a
going concern. The consolidated group’s directors consider the
going concern assumption to be an appropriate basis, which is
dependent on;
(i) the support of the consolidated group’s banker and the AFL in
respect of the continued provision of its finance facility, and
(ii) the consolidated group being able to generate sufficient
funds through membership, sponsorship and other sources
to achieve a satisfactory trading performance in order for the
consolidated entity to meet its debts as and when they become
due and payable.

c) Principles of Consolidation

A controlled entity is any entity St Kilda Saints Football Club Ltd
has the power to govern the financial and operating policies so
as to obtain benefits from its activities. In assessing the power
to govern, the existence and effect of holdings of actual and
potential voting rights are considered.

a) New Accounting Standards for Application in
Future Periods

A list of controlled entities is contained in Note 10 to the financial
statements.

The consolidated group has reviewed each of these new
standards and interpretations and is satisfied that they have no
impact on the reported financial performance and position of the
consolidated group with the exception of the following standards
for the year ended 31st October 2010.

As at reporting date the assets and liabilities of all controlled
entities have been incorporated into the consolidated financial
statements as well as their results for the year ended. Where
controlled entities have entered (left) the consolidated group
during the year, their operating results have been included
(excluded) from the date of control was obtained (ceased).
All inter-company balances and transactions between entities
in the consolidated group, including any unrealised profits or
losses, have been eliminated on consolidation. Accounting
policies of subsidiaries have been changed where necessary to
ensure consistency with those policies applied by the parent
entity.

Certain new accounting standards and AASB Interpretations
have been published that are not mandatory for 31 October 2010
but contain an option for early adoption.

Adoption of AASB 1053 Application of Tiers of Australian
Accounting Standards and AASB 2010-2 Amendment to
Australian Accounting Standards arising from Reduced
Disclosure Requirements.

1 4
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31 October 2010
1. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES
(CONTINUED)

d) Income Tax

The companies in the group are exempt from income tax as an
exempt sporting organisation in accordance with s.50-45 of
the Income Tax Assessment Act, with the exception of St Kilda
Football Club Ltd, which is a tax paying entity.
The income tax expense (revenue) for the year comprises
current income tax expense (revenue) and deferred tax expense
(revenue).
Current income tax expense charged to the profits or loss is
the tax payable on taxable income calculated using applicable
income tax rates enacted, or substantially enacted, as at
reporting date. Current tax liabilities (assets) are therefore
measured at the amounts expected to be paid to (recovered
from) the relevant taxation authority.
Deferred income tax expense reflects movements in deferred
tax asset and deferred tax liability balances during the year as
well as unused tax losses.
Current and deferred income tax expenses (revenues) are
charged or credited directly to equity instead of the profit or
loss when the tax relates to items that are credited or charged
directly to equity.
Deferred tax assets and liabilities are ascertained based on
temporary differences arising between the tax base of assets
and liabilities and their full carrying amounts in the financial
statements. Deferred tax assets also result where amounts
have been fully expensed but future tax deductions are
available. No deferred income tax will be recognised from the
initial recognition of an asset or liability, excluding a business
combination, where there is no effect on accounting or taxable
profit or loss.
Deferred tax assets and liabilities are calculated at the tax
rates that are expected to apply to the period when the asset is
realised or the liability is settled, based on tax rates enacted or
substantially enacted at reporting date. The measurement also
reflects the manner in which management expects to recover or
settle the carrying amount of their related asset or liability.
Deferred tax assets relating to temporary differences and
unused tax losses are recognised only to the extent that it is
probable that future taxable profit will be available against which
the benefits of the deferred tax asset can be utilised.

e) Inventories

g) Plant and Equipment

Plant and equipment are measured on the cost basis.
The carrying amount of plant and equipment is reviewed annually
by directors to ensure it is not in excess of the recoverable
amount from these assets. The recoverable amount is assessed
on the basis of the expected net cash flows that will be received
from the asset’s employment and subsequent disposal. The
expected net cash flows have been discounted to their present
values in determining recoverable amounts.
Subsequent costs are included in the asset’s carrying amount or
recognised as a separate asset, as appropriate, only when it is
probable that future economic benefits associated with the item
will flow to the group and the cost of the item can be measured
reliably. All other repairs and maintenance are charged to the
income statement during the financial period in which they are
incurred.

h) Depreciation

The depreciable amount of all fixed assets including building
and capitalised lease assets, but excluding freehold land and
memorabilia, is depreciated on a straight-line basis over their
useful lives to the consolidated group commencing from the time
the asset is held ready for use. Leasehold improvements are
depreciated over the shorter of either the unexpired period of
the lease or the estimated useful lives of the improvements.
The useful lives used for each class of assets are:
Useful lives

Depreciation basis

Leasehold improvements

10 – 20 years

Straight line

Plant and equipment

2 – 15 years

Straight line

The assets’ residual values and useful lives are reviewed, and
adjusted if appropriate, at each balance sheet date.
An asset’s carrying amount is written down immediately to its
recoverable amount if the asset’s carrying amount is greater than
its estimated recoverable amount.
Gains and losses on disposals are determined by comparing
proceeds with the carrying amount. These gains and losses are
included in the income statement. When revalued assets are sold,
amounts included in the revaluation reserve relating to that asset
are transferred to retained earnings.

i) Leases

Lease payments for operating leases, where substantially all
the risks and benefits remain with the lessor, are charged as
expenses in the periods in which they are incurred.

Inventories are measured at lower of cost and net realisable
value. Cost is based on an actual weighted average. Net
realisable value represents the estimated selling price for
inventories less all estimated costs necessary to make the sale.

f) Property, Plant and Equipment

Each class of property, plant and equipment is carried at cost or
fair value less, where applicable, any accumulated depreciation
and impairment losses.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31 October 2010
1. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES
(CONTINUED)

j) Financial Instruments

Classification and Subsequent Measurement
Finance instruments are subsequently measured at fair value,
amortised cost using the effective interest rate method, or cost.
Fair value represents the amount for which as asset could be
exchanged or a liability settled, between knowledgeable, willing
parties. Where available, quoted prices in an active market are
used to determine fair value. In other circumstances, valuation
techniques are adopted.
Amortised cost is calculated as:
a. the amount at which the financial asset or financial liability is
measured at initial recognition;
b. less principal repayments;
c. plus or minus the cumulative amortisation of the difference,
if any, between the amount initially recognised and the maturity
amount calculated using the effective interest method; and
d. less any reduction for impairment.
The effective interest method is used to allocate interest income
or expense over the relevant period and is equivalent to the
rate that exactly discounts estimated future cash payments or
receipts (including fees, transaction costs and other premiums
or discounts) through the expected life (or when this cannot
be reliably predicted, the contractual term) of the financial
instrument to the net carrying amount of the financial asset or
financial liability. Revision to expected future net cash flows
will necessitate an adjustment to the carrying value with a
consequential recognition of an income or expense in profit or
loss.
The Group does not designate any interest in subsidiaries or
associates as being subject to the requirements of accounting
standards specifically applicable to financial instruments.
(i) Loans and receivables
Loan and receivables are non-derivative financial assets with
fixed or determined payments that are not quoted in an active
market and are subsequently measured at amortised costs using
the effective interest rate method.
(ii) Financial Liabilities
Non-derivative financial liabilities (excluding financial
guarantees) are subsequently measured at amortised cost using
the effective interest rate method.

Impairment

k) Impairment of Assets

At each reporting date, the group reviews the carrying values of
its tangible and intangible assets to determine whether there
is any indication that those 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. Any excess of the
asset’s carrying value over its recoverable amount is expensed to
the income statement.
Where it is not possible to estimate the recoverable amount of
an individual asset, the group estimates the recoverable amount
of the cash-generating unit to which the asset belongs.

l) Employee Benefits

(i) Wages, salaries, annual leave and sick leave
Provision is made for the consolidated group’s liability for
employee benefits arising from services rendered by employees
to balance date. Employee benefits expected to be settled
within one year together with benefits arising from wages and
salaries and annual leave which will be settled after one year,
have been measured at the amounts expected to be paid when
the liability is settled plus related on-costs. Other employee
benefits payable later than one year have been measured at the
present value of the estimated future cash outflows to be made
for those benefits.
(ii) Long service leave
Liabilities for long service leave are measured at the present
value of the estimated future cash outflows to be made by the
entity in respect of services provided by employees up to the
reporting date. Interest rates attaching, as at reporting date, to
Commonwealth Government Guaranteed Securities are used to
discount the estimated future cash flows to their present value.
In December 2002 the AFL Clubs and the players entered into
a Federally Certified Long Service Leave Agreement. This
agreement removed the State Long Service Leave entitlements
of the players. Instead, the players receive additional annual
leave after a set number of years service and consequently clubs
will not be required to accrue for long service leave liabilities for
its current players.
(iii) Superannuation
Contributions are made by the consolidated group to employee
superannuation funds and are charged as expenses when
incurred.

m) Provisions

Provisions are recognised when the group has a legal or
constructive obligation, as a result of past events, for which it
is probable that an outflow of economic benefits will result and
that outflow can be reliably measured.

At each reporting date, the group assesses whether there is
objective evidence that a financial instrument has been impaired.
Impairment losses are recognised in the income statement.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31 October 2010
1. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES
(CONTINUED)

n) Cash and Cash Equivalents

Cash and cash equivalents include cash on hand, deposits held at
call with banks, other short-term highly liquid investments with
original maturities of three months or less, and bank overdrafts.
Bank overdrafts are shown within short-term borrowings in
current liabilities on the balance sheet.

o) Revenue Recognition

Sales revenue comprises revenue earned from the sales
of memberships, reserved seating, corporate marketing,
sponsorships, events and fundraising, sale of merchandise, gate
receipts, AFL distributions, Social Club activities and gaming
revenue. Sales revenue is recognised when the goods or services
are provided.
Revenue is measured at the fair value of the consideration
received or receivable after taking into account any trade
discounts and volume rebates allowed.
Revenue from the sale of goods is recognised at the point of
delivery as this corresponds to the transfer of significant risks
and rewards of ownership of the goods and the cessation of all
involvement is those goods.
Interest revenue is recognised using the effective interest rate
method, which, for floating rate financial assets, is the rate
inherent in the instrument.
All revenue is stated net of the amount of goods and services tax
(GST).
Grant revenue is recognised in the Income Statement when
it is controlled. When there are conditions attached to the
grant relating to the use of grant funds for specific purposes
it is recognised in the Balance Sheet as a liability until those
conditions are met or services provided.

q) Goods and Service Tax (GST)

Revenues, expenses and assets are recognised net of the
amount of GST, expect 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 acquisition of
the asset or as part of an item of the expense. Receivables and
payables in the balance sheet are shown inclusive of GST.
Cash flows are presented in the cash flow statement on a gross
basis, except for the GST component of investing and financing
activities, which are disclosed as operating cash flows.

r) Critical Accounting Estimates and Judgments

The directors evaluate estimates and judgments incorporated
into the financial report based on historical knowledge and best
available current information. Estimates assume a reasonable
expectation of future events and are based on current trends and
economic data, obtained both externally and within the group.
Key Estimates — Impairment
The group assesses impairment at each reporting date by
evaluating conditions specific to the group that may lead to
impairment of assets. Where an impairment trigger exists, the
recoverable amount of the asset is determined. Value-in-use
calculations performed in assessing recoverable amounts
incorporate a number of key estimates.
Key Judgments — Doubtful Debts Provision
Included within accounts receivable at 31 October 2010 are
amounts receivable from eight debtors with balances ranging
from $310 to $50,000 and aged greater than the Company’s
standard trading terms. The doubtful debt provision provides
each of these debtors. The Company will nevertheless be
pursuing full payment of these debts.

s) Intangible Assets

Gaming Licences
Gaming licences that are acquired by the Group are stated
currently at cost. This balance represents a deposit on future
gaming machine entitlements. The gaming machine entitlements
commence on 16th August 2012 and are effective for 10 years
thereafter.

p) Borrowing Costs

Borrowing costs directly attributable to the acquisition,
construction or production of assets the necessarily take a
substantial period of time to prepare for their intended use or
sale, are added to the cost of those assets, until such time as the
assets are substantially ready for their intended use of sale.
All other borrowing costs are recognised in the income period in
which they are incurred.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31 October 2010

2010
$

2009
$

12,151,129

9,361,145

2. REVENUE

(a) Revenue from Operating Activities
AFL & Gate Receipts

40,171

52,240

626,095

281,812

Membership & Reserved Seats

7,878,949

6,653,661

Merchandise

1,443,199

1,269,128

978,841

1,172,069

8,398,274

7,060,864

31,516,658

25,850,919

Finance & Administration
Fundraising

Social Club
Sponsorship & Events

Revenue from Other Activities
Interest – Financial institutions

17,879

13,915

31,534,537

25,864,834

6,254,563

1,195,979

-

520,000

(b) Non-operating Revenues
Frankston Development Funds
Moorabbin Redevelopment Funds
Interest Relating to Development Funds

Total Revenue
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93,689

40,077

6,348,252

1,756,056

37,882,789

27,620,890
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ST KILDA SAINTS FOOTBALL CLUB LIMITED
ABN 86 005 174 836

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31 October 2010
2010
$

2009
$

115,242

68,407

41,491

796,933

55,718

63,392

Property, plant and equipment

260,846

173,616

Total depreciation and amortisation

316,566

237,008

138,971

(91,367)

(2,819)

115,020

165,383

181,606

(16,517)

3,977

321,955

-

93,415

-

415,370

-

15,830,445

14,309,654

876,386

777,721

16,706,831

15,087,375

3. EXPENSES
Finance costs:
Financial Institutions
Demolition & Emergency Order Costs:
Linton Street Property
Amortisation of:
Leasehold improvements
Depreciation of:

Net expense including movements in:
Provision for impairment of receivables
Net expense for movements in provision for:
Employee entitlements
Rental expense on Operating leases:
Minimum lease payments
Net loss/(gain) on disposal of non-current assets:
Property, plant and equipment
Net write-down of assets
Leasehold Improvements
Plant and equipment
Total net write-down of assets
Employee Benefit Expenses
Salary, wages and termination expense
Superannuation expense
Total employee benefit expense
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31 October 2010
2010
$

2009
$

-

-

(2,240,114)

(340,937)

-

-

(144,232)
2,384,346
-

160,653
180,284
-

2,028,943
86,820
38,853
2,154,616

1,391,821
68,207
38,994
1,499,022

9

6

34,555

29,100

10,945
45,500

10,400
39,500

2,143,020
106,687
2,249,707

4,412,987
110,163
4,523,150

4. INCOME TAX EXPENSE
(a) The components of tax expense comprise
Current Tax
Under/(over) provision in respect of prior years

(b) The prima facie tax on profit from ordinary activities before
income tax is reconciled to the income tax as follows:
Prima facie tax (payable)/receivable on profit from ordinary
activities before income at 30%
Add:
Tax effect of:
- Under / (over) provision in respect of prior years
- Sundry items
Less:
Tax effect of:
- Unrecognised tax losses and temporary differences
- (Profit) / losses exempt from income tax
Income tax attributable to the entity
5. KEY MANAGEMENT PERSONNEL COMPENSATION
- Short-term benefits
- Post employment benefits
- Termination benefits

Number of key management personnel
6. AUDITOR’S REMUNERATION
Amounts received, or due and receivable by the auditor for:
− auditing or reviewing the accounts and consolidated accounts of
the St Kilda Saints Football Club Ltd and the accounts of each of
its controlled entities
− other services

7. CASH AND CASH EQUIVALENTS
Cash at bank
Cash on hand
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31 October 2010
8. TRADE AND OTHER RECEIVABLES
Current
Trade receivables
Provision for impairment of receivables

Other receivables

2010
$

2009
$

1,793,217
(166,970)
1,626,247

255,284
(27,999)
227,285

91,071
1,717,318

884,330
1,111,615

(b) Provision for Impairment of Receivables
Current trade and term receivables are non-interest bearing loans and generally on 30 day terms.
Non-current trade and term receivables are assessed for recoverability based on the underlying terms of the
contract. A provision for impairment is recognised when there is objective evidence that an individual trade
or term receivable is impaired. These amounts have been included in the other expenses item.

Movement in the provision for impairment of receivables is as follows:
Opening
Balance
01/11/2008
Consolidated Group
119,366
(i) Current Trade Receivables

Consolidated Group
(i) Current Trade Receivables
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Charge for
The year

Amount
Written Off

Closing
Balance
31/10/2009

25,000

(116,367)

27,999

Opening
Balance
01/11/2009

Charge for
The year

Amount
Written Off

Closing
Balance
31/10/2010

27,999

143,783

(4,812)

166,970
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ST KILDA SAINTS FOOTBALL CLUB LIMITED
ABN 86 005 174 836

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31 October 2010
2010
$

2009
$

126,902
14,744
141,646

48,490
30,429
78,919

9. INVENTORIES
Merchandise Stock
Food & Liquor

10. CONTROLLED ENTITIES
St Kilda Football Club Ltd

Country of incorporation
Australia

Controlling Interest
2010
2009
100%
100%

11. PROPERTY, PLANT AND EQUIPMENT
Leasehold Improvements
At cost
Accumulated amortisation
Plant and Equipment
At cost
Accumulated depreciation
Capital Works in Progress
At cost
Total property, Plant and Equipment
At cost
Accumulated depreciation / amortisation

1,108,809
(1,067,489)
41,320

3,835,507
(3,442,762)
392,745

1,578,087
(954,614)
623,473

2,655,233
(2,080,747)
574,486

9,836,078

1,752,462

12,522,975
(2,022,103)
10,500,872

8,243,202
(5,523,509)
2,719,693

(a) Movements in Carrying Amounts
Movement in the carrying amounts for each class of property, plant and equipment between the beginning and end of the current
financial year
Plant and
Leasehold Capital works in
Total
equipment
improvements
progress
$
$
$
$
Consolidated Group:
574,486
392,745
1,752,462
2,719,693
Balance at the beginning of year
421,732
26,248
8,083,616
8,531,596
Additions
(111,898)
(321,955)
(433,853)
Disposals
(260,846)
(55,718)
(316,566)
Depreciation Expense
623,474
41,320
9,836,078 10,500,872
Carrying amount at the end of year
2010
2009
12. INTANGIBLE ASSETS
Gaming Licences
Deposit paid - at cost

2 2 2010 ANNUAL REPORT

62,727

-

SAINTS.COM.AU

ST KILDA SAINTS FOOTBALL CLUB LIMITED
ABN 86 005 174 836

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31 October 2010
2010
$

2009
$

60,547

277,796

13. OTHER ASSETS
Current
Prepayments

All amounts are short term and the carrying values are considered to be a reasonable approximation of their value
14. TRADE AND OTHER PAYABLES
Current
Unsecured Liabilities
Trade payables
Sundry payables & accrued expenses

1,126,372
3,113,612
4,239,984

2,121,937
1,641,162
3,763,099

265,780

3,185,253

2,500,000
2,500,000

1,500,000
1,500,000

5,000,000
(2,500,000)
2,500,000

5,000,000
(1,500,000)
3,500,000

15. OTHER CURRENT LIABILITIES
Income in advance
16. FINANCIAL LIABILITIES
Current
Secured Liabilities
Commercial Bill
Bank Overdraft
Financing arrangements
The consolidated entity has access to the following lines of credit:
Commercial Bill facilities
Total facilities available
Facilities utilised at balance date
Facilities not utilised at balance date

The facility is summarised as follows:
The Commercial Bill facility expires on 31st October 2011.
The interest rate at year end on the Commercial Bill was 4.8%
The 94 day Commercial Bill for $1,500,000 will mature on 15th November 2010 at an interest rate of 4.8%
A second Commercial Bill for $1,000,000 was drawn down on 20th of October 2010 for a 92 day period at an interest rate of
4.83% maturing on 20th January 2011.
Security
Guarantee Limited to $5,000,000 given by the Australian Football League ACN 004 155 211 to expire 31st October 2011.
The fair value of current borrowings approximates their carrying amount as the impact of discounting is not significant.
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For the year ended 31 October 2010

2010
$

2009
$

228,386
84,014
312,400

260,448
86,198
346,646

73,119

41,691

385,519

388,337

49

46

17. EMPLOYEE BENEFITS
Current
Annual Leave
Long Service Leave

Non Current
Long Service Leave
(a) Aggregate Employee Entitlements
(b) Number of Employees
Number of full time employees at year end

The current portion of these liabilities represents St Kilda Saints Football Club Limited’s obligations to which the employee has a
current legal entitlement. These liabilities arise mainly from accrued annual leave entitlement at reporting date.
A provision has been recognised for employee entitlements relating to long service leave for employees. In calculating the
present value of future cash flows in respect of long service leave, the probability of long service leave being taken is based upon
historical data. The measurement and recognition criteria for employee benefits have been included in Note 1.
18. ISSUED CAPITAL
5 fully paid ordinary shares

5

5

There are no voting rights attached to the shares
St Kilda Saints Football Club Ltd is a Company limited by guarantee. Under the Company’s Constitution the liability of members
is limited to $20 each (for members who joined prior to 1st November 2006) and $1 each (for members who joined on or after 1st
November 2006) in the event of the Company being wound up. At the end of the financial year there were 41,212 members (2009:
33,522).
No dividends were declared since the start of the financial year. No recommendation for payment of dividends has been made.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31 October 2010

2010
$

2009
$

19. CAPITAL AND LEASING COMMITMENTS
(a) Operating lease payable commitments:
Future non-cancellable operating lease rentals of property, plant and equipment, not provided for in the financial statements
and payable:
not later than one year
later than one year and not later than five years
later than five years

150,241
369,156
1,627,310
2,146,707

151,010
343,156
1,694,275
2,188,442

Operating lease commitments include the lease of property located at 32-60 Linton Street, Moorabbin. The lease with the City
of Kingston Council has a 75 year term that ends on 1st January 2040. Lease payments are payable in arrears on the last day of the
month. The leased premises house the Club’s administration and training facilities. Operating leases also include photocopiers
and computer equipment. The Club has entered into a 50 year lease with the Frankston City Council to lease the facilities, oval
and car park at Belvedere Park, Seaford.
(b) Minimum Player Payments
not later than one year
later than one year and not later than five years
later than five years

8,876,700
4,090,000
12,966,700

8,288,400
3,995,000
12,283,400

815,450
376,362
1,191,812

50,902
712,627
254,510
1,018,039

(c) Gaming machines commitments:
The Club has a commitment to The Victorian Commission for Gambling Regulation to purchase a licence for 83 gaming
entitlements and is obligated to the following commitments:
not later than one year
later than one year and not later than five years
later than five years

Each of the 83 gaming entitlements is for 10 years commencing 16 August 2012. The Company paid a deposit of $62,727 in the
financial year ended 31 October 2010, with the future obligation of $1,191,812 payable over 4 years from the 16 August 2012 in
quarterly instalments.
(d) Belvedere Reserve capital commitments:
The entity has entered into various contracts for the development of a new training and administration facility at Belvedere
Reserve in Seaford, Victoria. The remaining contractual commitments are as follows:
not later than one year

2,092,080
2,092,080

7,906,694
7,906,694

A substantial part of this commitment will be funded by external parties.

2 5 2010 ANNUAL REPORT

SAINTS.COM.AU

ST KILDA SAINTS FOOTBALL CLUB LIMITED
ABN 86 005 174 836

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

For
For the
the year
year ended
ended 31
31 October
October 2010
2010

2010
$

2009
$

7,467,049

1,136,458

− Net (profit)/loss on disposal or write-off of property &
equipment

398,853

3,977

− Depreciation and Amortisation of non-current assets

316,566

237,008

(605,703)
(62,726)
217,247
(2,819)
(2,919,473)
476,886
5,285,880

(505,007)
147,154
27,042
115,021
1,952,011
1,533,645
4,647,309

2,143,020
106,687
2,249,707

4,412,987
110,163
4,523,150

2,249,707

4,523,150

20. CASH FLOW INFORMATION
(a) Reconciliation of cash flow from operations with profit after income tax
Profit/(loss) after income tax
Non cash flows in profit from ordinary activities

Changes in assets and liabilities
− (Increase) / decrease in trade and other debtors
− (Increase) / decrease in inventory
− (Increase) / decrease in prepayments
− Increase / (decrease) in provisions
− Increase / (decrease) in income in advance
− Increase / (decrease) in trade and other payables
Cash flow from operations
(b) Reconciliation of cash
Cash balance comprises:
− cash at bank
− cash on hand
− bank overdraft
Closing cash balance
21. EVENTS AFTER THE BALANCE SHEET DATE

No matters or circumstances have arisen since the end of the financial year which significantly affected or may significantly
affect the operations of the Group, the results of those operations, or the state of affairs of the Group in future financial years.
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For the year ended 31 October 2010
22. ECONOMIC DEPENDENCY
A significant portion of the income of the consolidated group is derived from the holding of licences issued by the Australian
Football League and the Victorian Commission for Gambling Regulation.
23. COMPANY DETAILS
The registered office and principal place of business of the Company is:
St Kilda Saints Football Club Ltd
32-60 Linton Street
Moorabbin Victoria 3189
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DIRECTOR'S DECLARATION
The directors of the Company declare that:
1.

the financial statements and notes, as set out on pages 10 to 30, are in accordance with the Corporations Act
2001 and:
a. comply with Accounting Standards and the Corporations Regulations 2001; and
b.

2.

3.

give a true and fair view of the financial position as at 31 October 2010 and of the performance for the year ended
on that date of the Company and consolidated group;

the Chief Executive Officer and Chief Financial Officer have each declared that:
a.

the financial records of the Company for the financial year have been properly maintained in accordance with
section 286 of the Corporations Act 2001;

b.
c.

the financial statements and notes for the financial year comply with the Accounting Standards; and
the financial statements and notes for the financial year give a true and fair view;

in the director’s opinion there are reasonable grounds to believe that the Company will be able to pay its debts
as and when they become due and payable.

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

Greg Westaway
President

Michael Nettlefold
Managing Director & Chief Executive Officer

Melbourne
Dated on this 16th December 2010.
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Independent Auditor’s Report
To the Members of St Kilda Saints Football Club Limited
Report on the financial report

We have audited the accompanying financial report of St Kilda Saints Football Club Limited
(the “Company”), which comprises the consolidated statement of financial position as at 31
October 2010, and the consolidated statement of comprehensive income, consolidated
statement of changes in equity and consolidated statement of cash flows for the year ended
on that date, a summary of significant accounting policies, other explanatory notes to the
financial report and the directors’ declaration of the consolidated entity comprising the
Company and the entities it controlled at the year’s end or from time to time during the
financial year.
Directors responsibility 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 - Reduced
Disclosure Requirements and the Corporations Act 2001. This responsibility includes
establishing and maintaining internal controls relevant to the preparation and fair
presentation of the financial report that are free from material misstatement, whether due to
fraud or error; selecting and applying appropriate accounting policies; and making
accounting estimates that are reasonable in the circumstances.
Auditor’s responsibility

Our responsibility is to express an opinion on the financial report based on our audit. We
conducted our audit in accordance with Australian Auditing Standards which require us to
comply with relevant ethical requirements relating to audit engagements and plan and
perform the audit to obtain reasonable assurance whether the financial report is free from
material misstatement.
An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial report. The procedures selected depend on the auditor’s

Grant Thornton Australia Limited is a member firm within Grant Thornton International Ltd. Grant Thornton International Ltd and the member firms are not a worldwide partnership. Grant Thornton Australia Limited, together
with its subsidiaries and related entities, delivers its services independently in Australia.

Liability limited by a scheme approved under Professional Standards Legislation
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judgement, including the assessment of the risks of material misstatement of the financial
report, whether due to fraud or error.
In making those risk assessments, the auditor considers internal control relevant to the
Company’s preparation and fair presentation of the financial report 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 Company’s internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Directors, as well as evaluating the overall presentation of
the financial report.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion.
Independence

In conducting our audit, we have complied with the independence requirements of the
Corporations Act 2001.
Auditor’s opinion

In our opinion:
a

the financial report of St Kilda Saints Football Club Limited is in accordance with the
Corporations Act 2001, including:
i

b

giving a true and fair view of the consolidated entity’s financial position as at
31 October 2010 and of its performance for the year ended on that date; and

complying with Australian Accounting Standards - Reduced Disclosure Requirements
and the Corporations Regulations 2001

GRANT THORNTON AUDIT PTY LTD
Chartered Accountants

Simon Trivett
Director - Audit & Assurance Services
Melbourne, 16 December 2010
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