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2024/25  
LETTER FROM  
BOARD CHAIR –  
JODI SCHMIDT

Dear stakeholders,

I am delighted to present the 2024/2025 Annual Report for  
Homeward Bound Projects. Having served as Chair for more than  
five years, I continue to be incredibly proud of what this organisation 
and community have achieved.

The Board, CEO, staff, faculty, and indeed the entire 
Homeward Bound community, have worked tirelessly 
throughout the year to deliver our 2024 program 
and final expedition to Antarctica. This expedition 
marked the culmination of an extraordinary chapter 
in Homeward Bound’s history, bringing together 123 
women and non-binary people in STEMM from across 
the globe to strengthen their leadership, deepen 
collaboration, and reaffirm their commitment to 
creating a more sustainable future.

At the same time, we embarked on an important 
evolution for the organisation. Following seven years 
of transformative Antarctic expeditions, we partnered 
with Intrepid Travel to launch our inaugural Global 
Leadership Summit in Tanzania. This transition was 
grounded in several key considerations, including 
geographic accessibility, affordability, and 
sustainability. It also reflects our ongoing respect 
for Antarctica and recognition of the environmental 
pressures facing the region. We believe adapting our 
delivery model is both responsible and aligned with 
our mission to elevate the visibility and leadership of 
women and non-binary people in STEMM worldwide.

During the year, we thanked Interim CEO Olivia 
Giudice for her dedication and important contributions 
during a period of significant transition. We also 
welcomed Sarah Derry as CEO, whose leadership has 
helped guide Homeward Bound through a milestone 
year as we celebrated 10 years of impact, connection, 
and community.

Over the past decade, Homeward Bound has built a 
truly global network of changemakers whose influence 
extends far beyond the duration of the program itself. 
The collaborations, initiatives, research, advocacy, and 
leadership demonstrated by our alumnae continue 
to create meaningful impact across industries, 
communities, and countries around the world.

I would like to thank our partners, supporters, faculty, 
volunteers, and community for their ongoing belief 
in Homeward Bound and the purpose we collectively 
serve. I am deeply grateful to everyone who has 
contributed to this remarkable journey and look 
forward to seeing the continued impact of our global 
community in the years ahead.

CONTENTS
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Preparation for Tanzania
As we closed the Antarctica chapter, significant work 
was undertaken to prepare for Homeward Bound’s 
inaugural Global Leadership Summit in Tanzania. 
This transition reflects our ongoing commitment 
to accessibility, sustainability, inclusion, and 
responsible leadership.

Throughout the year, teams across the organisation 
worked closely with partners, faculty, alumnae, and 
local stakeholders to design an experience that would 
continue to foster leadership development, global 
connection, and meaningful cultural exchange while 
remaining aligned with our organisational values.

The move to Tanzania represents more than a change 
in location — it is an opportunity to reimagine how 
experiential leadership learning can evolve while 
continuing to challenge, inspire, and connect 
participants from around the world.

We would like to sincerely thank our Board, staff, 
faculty, volunteers, alumnae, strategic partners, 
and broader community for their continued belief 
in Homeward Bound and the important work we do 
together. The dedication, passion, and generosity 
of this community continues to be the driving 
force behind our impact. As we celebrate 10 years 
of Homeward Bound, we remain inspired by the 
leadership, courage, and collaboration demonstrated 
across our global network, and optimistic about the 
future we are continuing to build together.

 

10-Year Celebration  
Gala Event
As the financial year drew to a close, Homeward 
Bound celebrated its 10-year anniversary with a 
Gala event in Melbourne, bringing together alumnae 
from across all cohorts, faculty, strategic partners, 
supporters, sponsors, and members of the broader 
Homeward Bound community. The event provided 
an opportunity to reflect on a decade of impact, 
connection, leadership, and global collaboration.

A highlight of the event was the presentation by 
Human Synergistics Australia, which shared insights 
from 10 years of diagnostic data collected from more 
than 900 women and non-binary people participating 
in the Homeward Bound global leadership initiative for 
women and non-binary people in STEMM. Drawing 
on the Life Styles Inventory™ (LSI), the report offered 
valuable perspectives on the leadership growth, 
behavioural patterns, and development journeys 
of participants across the program’s history. The 
findings reinforced the transformative impact of the 
Homeward Bound experience and the importance 
of continuing to invest in inclusive leadership 
development for the future.
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ORGANISATIONAL  
UPDATE 

Our world continues to evolve 
rapidly and the vision of Homeward 
Bound Projects has never been 
more relevant. FY2024/2025 was 
a year of reflection, transition, 
celebration, and preparation as 
we honoured the conclusion of one 
extraordinary chapter while laying 
the foundations for the next.

2025 Antarctica Voyage
The year marked Homeward Bound’s final voyage 
to Antarctica — the culmination of seven years of 
transformative expeditions that have shaped the 
leadership journeys of hundreds of women and non-
binary people in STEMM from around the world. The 
voyage provided participants with a rare opportunity 
to connect deeply with one another, reflect on their 
leadership practice, and experience firsthand the 
fragility and importance of one of the world’s most 
significant ecosystems.

Delivering the final Antarctic expedition required 
enormous dedication from our Operations Team, 
faculty, partners, and expedition staff. We are deeply 
grateful to everyone who contributed to creating 
such a meaningful and memorable experience for our 
participants. While Antarctica will always remain an 
important part of Homeward Bound’s story, this final 
voyage also symbolised our commitment to evolving 
responsibly and sustainably into the future.

#TeamHB8 and Team HB9
This year also saw the graduation of #TeamHB8 
and #TeamHB9 — another two remarkable cohorts 
of leaders and changemakers committed to 
creating positive impact within their communities, 
organisations, and fields of expertise. It continues 
to be inspiring to witness the diversity, passion, 
intelligence, and generosity that participants bring 
to the Homeward Bound community.

Our global reach continued to expand, with 
participants representing a wide range of 
countries, disciplines, cultures, and career stages. 
The relationships, collaborations, and leadership 
journeys formed throughout the program are a 
powerful reminder of what is possible when people 
come together with a shared commitment to a more 
sustainable and equitable future.

Strategic Partners
Collaboration remains central to Homeward Bound’s 
mission and impact. We are incredibly grateful to 
our strategic partners whose support enables the 
continued delivery and evolution of the program.

We acknowledge the ongoing support of Human 
Synergistics, whose contribution of the Life Styles 
Inventory (LSI) remains an integral component of 
the Homeward Bound leadership experience. We 
also extend our sincere thanks to ACCIONA for their 
valued partnership and support throughout our 
Antarctic expedition years.

This year also marked the beginning of an exciting 
new partnership with Intrepid Travel as we prepared 
for the future experiential component of the 
program in Tanzania. Their shared commitment to 
sustainability, responsible travel, and community-
centred experiences strongly aligns with Homeward 
Bound’s values and vision.
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MISSION 
STATEMENT

Homeward Bound was created to 
increase the influence and impact 
of women leading with a STEMM 
background in making decisions 
that shape the future of our planet.

Homeward Bound Strategy

Its goal is to give 10,000 women by 2036 the skill and will to lead with 
impact and influence for the greater good. By connecting influential 
women in STEMM and putting them through this leadership initiative 
and creating global collaboration, Homeward Bound will ensure that 
there is greater diversity at the global leadership table.

Guiding us is our Strategy Map, which outlines the key needs and 
deliverables of the initiative. The strategy is reviewed annually and 
updated as required to reflect any new developments or changes in 
priority or focus.

Homeward Bound Strategy 

PURPOSE
To elevate the visibility of women leading with a STEMM background to impact and influence for a better future

VISIONARY GOAL: By 2036 we have supported and engaged a globally diverse leadership network of 10,000 STEMM women who are ensuring 
the sustainability of our planet 

Leadership Programs

Build the capacity for individual leadership and 
influence – value the change agents

Build  the competence and capability for small 
and large collaborations with impact

Enable the potential of every 
Homeward Bounder’s leadership 

for the greater good

Elevate the visibility and  the credibility of HB – 
what we stand for and how we contribute

Foster the visibility of individual and collaborative 
initiatives of HB

Foster the visibility of individuals – alumnae, 
faculty, coaches and stakeholders

Build the visibility and credibility of 
HB and its alumnae 

initiatives/collaborations

Visible Impact

Mobilise and amplify the voices of a global 
collaboration of women with a STEMM 

background

Support collaborative engagement through 
access to expertise and resources

Support a self-directed, empowered and active 
alumnae moving towards the same visionary goal 

and purpose

Networked Community

“I am willing and able to lead”

Deliver an inspiring and empowering  regional 
and/or international leadership development 

experience

Establish a credible, diverse, sustainable, global and regional faculty and operations team

“We are stronger together”

Invest in the technology and skill to enable global 
and regional collaboration

“We are visible leaders having 
impact”

Generate significant  and sustainable funding to enable the business model transition for faculty, technology and regionalisation

Collaborative Inclusive Legacy-minded Trusted with assets 
(money & people)
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STEMM FIELD

THE HB COMMUNITY
as at EOFY25

HOME COUNTRY

Argentina	 2
Australia	 368
Belgium	 5
Bolivia	 1
Brazil	 7
Canada	 24
Chile	 3
China	 14
Colombia	 3

Costa Rica	 6
Cyprus	 1
Denmark	 1
Ecuador	 1
Finland	 1
France	 16
Germany	 15
Iceland	 3
India	 1

Ireland	 7
Israel	 3
Italy	 3
Jamaica	 1
Japan	 1
Jordan	 1
Kenya	 6
Luxembourg	 1
Mexico	 4

Netherlands	 6
New Zealand	 21
Norway	 3
Pakistan	 2
Panama	 2
Peru	 1
Poland	 2
Puerto Rico	 1
Saudi Arabia	 3

Singapore	 2
South Africa	 7
Spain	 15
Sweden	 1
Switzerland	 6
Trinidad and Tobago	 2
United Kingdom	 58
United States	 138
Zimbabwe	 1

775 103NUMBER OF 
ALUMNAE  
AND CURRENT 
PARTICIPANTS  
HB1–HB9

NATIONALITIES 
REPRESENTED 

AGE RANGE AT TIME OF SELECTION

18-30

31-42

43-54

55+

Unknown

161

313

175

34

92

TOTALAGE RANGE

9
PROGRAMS 
COMPLETED

* Multiple Nationalities include:
American/Australian	 4
American/Australian/French	 1
American / Ecuadorian	 1
American / Nicaraguan	 1
Argentinian / Italian	 1
Argentinian / Russian	 1
Argentinian / Spanish / German	 1
Australia / New Zealander	 1
Australian / British	 3

Australian / Indian	 1
Australian / New Zealander	 1
Australian / British	 1
Australian / German	 1
Brazilian / Swiss	 1
British / Australian	 5
British / Canadian	 1
Canadian / Australian	 2
Canadian / Polish	 1

Czech / German	 1
Dutch / Croatian	 1
French / Australian	 3
French / Greek	 1
German / Australian	 2
Indian / New Zealander	 1
Jordanian / British	 1
Mexican / American	 1
Polish / American / Australian	 1

South Africa / Australian/  
British / Canadian	 1
Taiwanese / Australian	 1
Trinidad and Tobago / French	 1
Brazilian / Australian	 1
French / American	 1
American / Portuguese	 1
Swedish / Australian	 1
Barbadian / Dominican	 1

EARTH SCIENCE BIOLOGY

ENGINEERING

EDUCATION

SOCIAL 

SCIENCE

HEALTH 
SCIENCE

COMPUTER 
SCIENCE

PHYSICS
CHEMISTRY

SCIENCE

TECHNOLOGY

MATHEMATICS

ASTRO- 
NOMY

MEDICINE

NATIONALITY
+

0
20
40
60
80

100
120
140
160
180
200
220
240
260
280
300

0
20
40

80
60

100
120

160

200

240

140

180

220

260

A
lb

a
ni

a
n

A
m

er
ic

a
n

A
m

er
ic

a
n 

a
nd

 B
ri

ti
sh

A
rg

en
ti

ni
a

n
A

us
tr

a
lia

n
B

a
ng

la
d

es
hi

B
el

g
ia

n
B

ol
iv

ia
n

B
ra

zi
lia

n
B

ri
ti

sh
B

ul
g

a
ri

a
n

C
a

na
d

ia
n

C
hi

le
a

n
C

hi
ne

se
C

hi
ne

se
 (H

on
g

 K
on

g
 )

C
ol

om
b

ia
n

C
os

ta
 R

ic
a

n
C

ro
a

ti
a

n
C

ze
ch

D
a

ni
sh

D
ut

ch
Ec

ua
d

or
ia

n
Fi

lip
in

o
Fi

nn
is

h
Fr

en
ch

G
er

m
a

n
G

re
ek

Ic
el

a
nd

ic
In

d
ia

n
In

d
on

es
ia

n
Ir

a
ni

a
n

Ir
is

h
Is

ra
el

i
It

a
lia

n
Ja

m
a

ic
a

Ke
ny

a
n

La
tv

ia
n

M
a

la
ys

ia
n

M
a

or
i

M
ex

ic
a

n
M

or
oc

ca
n

N
ew

 Z
ea

la
nd

er
N

or
w

eg
ia

n
P

a
ki

st
a

ni
P

a
na

m
a

P
er

uv
ia

n
P

ol
is

h
P

or
tu

g
ue

se
P

ue
rt

o 
R

ic
a

n
R

om
a

ni
a

n
Sa

ud
i

Sc
ot

ti
sh

Se
rb

ia
n

Si
ng

a
p

or
ea

n
Sl

ov
a

k
So

ut
h 

A
fr

ic
a

n
Sp

a
ni

sh
Sr

i L
a

nk
a

n
Sw

ed
en

Sw
it

ze
rl

a
nd

Tr
in

id
a

d
ia

n
Tu

ni
si

a
n

Tu
rk

is
h

U
g

a
nd

a
n

U
kr

a
in

ia
n

Ve
ne

zu
el

a
n

W
el

sh
Zi

m
b

a
bw

ea
n



8

9

THE LEADERSHIP  
PROGRAM

HB9 UPDATE
61 participants from 18 countries and 26 nationalities 
were a month from completing their program with 
the end of online sessions in July 2025. They were 
welcomed into The Convergence and many have 
started working on collaborative projects while they 
await their expedition to Tanzania.

HB9 Graduation
What has HB9 meant to you?

WHY HB?

Simply, there is a lack of leadership 
opportunities for women and 
noon-binary people with a STEMM 
background.

+ 	 Science underpins much of the progress of living 
standards in the world and will continue to do so, 
but must also be used to address many of the 
most challenging consequences of this progress 
by solving the problems that have arisen.

+ 	 We believe women and non-binary people leading 
in this context are crucial to ensuring the delivery 
of balanced and equitable long-term decisions.

+ 	 Women and non-binary people in all sectors deal 
with systemic and overt impediments to their 
leadership, despite repeatedly demonstrating 
their immense value. Only 29% of senior leaders 
are women and non-binary people and this varies 
significantly by region. They are routinely paid 
significantly less than male counterparts.

PROGRAM AIMS
+ 	 To significantly enhance participants’ leadership, 

strategic and visibility skills so that they are better 
equipped to effect positive outcomes in their 
sphere of influence as well as in the wider world.

+ 	 To deepen participants’ relationship with science 
(and policy) as it informs what is happening to  
our planet.

+ 	 To build a global and exponentially expanding 
network of deeply skilled women and non-binary 
people with a background in STEMM – who are 
committed, compassionate, personally self-aware, 
able to accept and give constructive feedback, 
each seeking to increase her visibility on behalf of 
the whole.

Australia	 26

Belgium	 2

Bolivia,  
Plurinational State of	 1

Costa Rica	 1

Cyprus	 1

France	 4

Germany	 2

Kenya	 1

Mexico	 1

Netherlands	 1

New Zealand	 2

Panama	 1

Puerto Rico	 1

Singapore	 1

Switzerland	 1

Trinidad and Tobago	 1

United Kingdom	 5

United States	 9

HB9 LOCATIONS

How do you feel at the end of the HB9 program?
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2025 VOYAGE  
UPDATE

THE CONVERGENCE 
2024/25

108 women and non-binary 
people from 16 countries, 
representing 25 nationalities, 
journeyed to Antarctica with 
Homeward Bound for the final 
voyage of the program. 

Together, they joined a global network of 
women and non-binary people in STEMM 
committed to leadership, collaboration, and 
action for a more sustainable future. Against 
the extraordinary backdrop of Antarctica, 

participants were immersed in an experience 
designed to challenge perspectives, deepen 
connection, and inspire bold thinking. Moments 
of awe have the power to strengthen resilience, 
empathy, creativity, and our capacity to lead 
with purpose. As the final Homeward Bound 
voyage, this milestone was both a celebration 
of the program’s lasting impact and a reflection 
on the collective responsibility we all share 
in shaping the future. The journey may have 
marked the end of an era, but the influence of 
the community and its leadership continues far 
beyond Antarctica.

Since Homeward Bound’s inception, 775 women and non-binary leaders  
with a background in STEMM have completed the leadership program,  
with many continuing their journey through our global alumnae network,  
The Convergence. Members of The Convergence bring a unique combination 
of expertise, leadership, creativity, and passion to an ever-growing 
international community committed to collaboration and impact.

The Convergence Steering Committee (TCSC) 
represents the alumnae community and supports 
meaningful connection between members and 
Homeward Bound Headquarters, helping foster 
opportunities for ongoing engagement, leadership, 
and collective action.

This financial year saw alumnae leading and 
contributing to a range of inspiring initiatives, 
including:

+	 Rocio from HB8 helped coordinate an initiative 
through the Leave It In The Ground Initiative 
(LINGO), aimed at safeguarding protected areas 
from fossil fuel development. LINGO launched 
an open letter to UNESCO addressing concerns 
regarding ADNOC’s Hail and Ghasha gas 
extraction project in the UAE, planned within the 
Marawah Marine Biosphere Reserve — a UNESCO 
protected area. 

+	 The HB Boards Special Interest Group came 
together to create an inspiring, collaborative, and 
community-led pathway supporting alumnae to 
explore, prepare for, and apply for board roles, 
deepen their understanding of board governance, 
and strengthen their capacity to create impact 
through board leadership. 

+	 Alumnae artists participated in the exhibition Polar 
Blues, Island Hues in Okinawa, Japan (7–20 April 
2025), featuring works inspired by the November 
2023 HB Island Sky voyage to Antarctica. 
Participating artists included Síle Nic Chormaic, 
Heidi Victoria, Maya Beano, and Ximena Vega. 

+	 Homeward Bound alumnae attending the UN 
Ocean Conference in Nice, France (9–13 June 
2025) connected through an informal HB 
meetup, creating opportunities for networking, 
collaboration, and shared advocacy at a global 
environmental forum. 

These initiatives continue to demonstrate the 
strength of the Homeward Bound alumnae network 
and the many ways participants carry the program’s 
leadership principles into their communities, 
industries, and global conversations.

© Tsunami Productions
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We are incredibly grateful to the following sponsors 
of Homeward Bound.

Sponsors and Partners

Scholarship Supporters

OUR SUPPORTERS



On 1 July 2020 Homeward Bound became a not-for-profit 
organisation, after operating as a private company for its 
first four years of operation.
It is governed by a volunteer board of directors and run by an Operations Team, 
comprising CEO and a paid team of six staff members.  

 

The Homeward Bound program delivery is made possible by an exceptional network of 
volunteers. Approximately 150 people around the world are involved in the delivery of 
one program – including teaching staff known as Faculty, coaches, applicant reviewers, 
working groups and board subcommittee members. They donate their time and expertise 
to help realise Homeward Bound’s purpose and vision.

You can read more about the Homeward Bound Board, HB Organisation and Faculty here.

Homeward Bound’s supporters share a deep conviction about the importance of women 
and non-binary people leading and the role of the STEMM disciplines to improve the 
sustainability of our planet and the lives that share it. You can meet them here.

HOMEWARD BOUND  
STRUCTURE AND 
PEOPLE

Collective Impact

Individual Impact

Program delivery
(training/experience)

Alumnae/impact
network

HB Organisation (“backbone”)

HB Board 
(governance & oversight)

Supporters

Participants, Faculty, Coaches Board Chair & DirectorsProgram graduates, Current/Past Faculty, 
projects & working groups

Busara (elder wisdom), delivery partners, 
funders/donors, affiliates & advocates

14
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DIRECTORS’ REPORT

30 June 2025

The directors present their report on Homeward Bound Projects Limited (“the Company”) 
for the financial year ended 30 June 2025.

Directors
The names of the directors in office at any time during, or since the end of, the year are:

DIRECTORS’ REPORT

30 June 2025

Directors have been in office since the start of the financial year to the date of this report unless otherwise stated.

Principal activities
The objects and purpose for which the Company is established are the advancement of education, 
environment and culture by providing education for women, specifically leaders or aspiring leaders with a 
background in STEMM.

No significant changes in the nature of the Company’s activity occurred during the financial year.

Review of operations
The deficit of the Company after providing for income tax amounted to $129,595 (2024: deficit of $131,965).

Members’ guarantee
Homeward Bound Projects Limited is a company limited by guarantee. In the event of, and for the purpose of 
winding up of the company, the amount capable of being called up from each member and any person or 
association who ceased to be a member in the year prior to the winding up, is limited to $100 for members that 
are corporations and $100 for all other members, subject to the provisions of the company’s constitution.

At 30 June 2025 the collective liability of members was $NIL.

Significant changes in state of affairs
There have been no significant changes in the state of affairs of the Company during the year.

Events after the reporting 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 Company, the results of those operations or the state of affairs 
of the Company in future financial years.

Names

Jodi Nadine Schmidt  
Fabian Ann Dattner  
Mary-Anne Lea  
Justine Desiree Shaw  
Xuehua Zhang  
Andy Welsh 
Olivia Giudice

Position 

Chairperson

Director 

Director 

Director 

Director 

Director 

Appointed/Resigned 

Reappointed 28 October 2024 
Reappointed 27 November 2022 
Reappointed 27 November 2022 
Reappointed 28 October 2024 
Reappointed 27 November 2022 
Reappointed 28 October 2024 
Reappointed 28 October 2024

Information on directors

Jodi Nadine Schmidt 
Chairperson

Qualifications
Company Directors Course, Australian Institute of 
Company Directors; Bachelor of Business – Marketing 
/ Accounting (Double Major), University of Southern 
Queensland; Diploma of Market Research, Market 
Research Society of Australia; Human Synergistics – 
Accredited Practitioner – Life Styles Inventory (LSI1 & 
LSI2) and Group Styles Inventory (GSI)

Experience
CEO Human Services Skills Organisation (current); 
Former CEO TAFE Queensland; Deputy Director-
General Training and Employment Queensland; 
Board Chair - The Sycamore School; Board Chair – 
The Empowering Hive

Special Responsibilities
Performance & Remuneration Subcommittee;  
Audit Finance & Risk Subcommittee

Fabian Ann Dattner 
Director

Qualifications
4Mat System Mastering Training & Design (Level 
3); Accreditation: Human Synergistics Tools – Life 
Styles Inventory (LSI 1 & 2) & Group Styles Inventory 
(GSI), Organisational Culture Inventory (OCI) 
and Organisational Effectiveness Inventory (OEI); 
leadership impact, management impact ESCI – 
emotional competence inventory MSCEIT – emotional 
intelligence test HSL OPQ32 & suite of Ability 
Assessments; Spiral Dynamics; Herrmann Brain 
Dominance Instrument; Myer-Briggs Type Indicator. 
Global Leadership well being survey Psychological 
Safety Inventory Diamond Power Inventory

Experience
Founding partner & chair, Dattner Group; Inaugural 
CEO and Cofounder, Homeward Bound Projects; 
Globally experienced leadership facilitation/designer 
and coach; Compass; Author and speaker

Mary-Anne Lea 
Director

Qualifications
PhD and BSc (Hons) University of Tasmania; Bachelor 
of Science, Zoology and Marine Science, University 
of Sydney

Experience
Professor, Marine/polar vertebrate ecology University 
of Tasmania; Co-founder Homeward Bound; Co-
founder Women in Polar Science

Special Responsibilities
Chair, Monitoring and Evaluation Learning 
Framework Strategic Working Group; Audit Finance 
and Risk Subcommittee

Justine Desiree Shaw 
Director

Qualifications 
PhD in Ecology, University of Tasmania; Bachelor of 
Science (Ecology) Honors, University of Queensland

Experience
Associate Professor, ARC SRI Securing Antarctica’s 
Environmental Future, Queensland University of 
Technology; Senior Research Fellow, Threatened 
Species Scientific Committee DCCEEW; Principle 
Research Scientist, Australian Antarctic Division; 
Cofounder Homeward Bound Projects; Co-founder 
Women in Polar Science; Chair, SCAR Action Group 
on Integrated Science for the Sub Antarctic; Director 
Landscape Recovery Foundation

Special Responsibilities 
Chair, Performance & Remuneration Subcommittee
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DIRECTORS’ REPORT

30 June 2025

DIRECTORS’ REPORT

30 June 2025

Xuehua Zhang 
Director

Qualifications
PhD Environmental Law, Economics & Institutions, 
Stanford University; Masters of Science, Environment 
& Resource Management, Western Washington 
University

Experience
Chief Scientist, Lishui Institute of Ecology and 
Environment, Nanjing University; Professor, Senior 
Fellow, Institute of New Energy and Low Carbon 
Technology, Sichuan University; Homeward Bound 
alumna; Founder of China’s National Community 
Composting Program

Andy Welsh 
Director 

Qualifications
BA (Hons) Accounting and Financial analysis, 
Member of the Institute of Chartered Accountants 
Australia and New Zealand; Member of the 
Australian Institute of Company Directors

Experience
Partner, PriceWaterhouseCoopers

Special Responsibilities
Chair Audit, Finance and Risk Committee

Olivia Giudice 
Director

Qualifications
Graduate Australian Institute of Company Directors 
(GAICD); Certified Internal Auditor; Chartered 
Accountant; Bachelor of Arts (Politics)/Bachelor of 
Commerce (Accounting, Finance)

Experience
Director Risk, Compliance & Insurance/Chief Risk 
Officer DoT, DoT Transition PMO Governance & 
Effectiveness Lead, Director Risk & Compliance 
VicRoads, Founder and Director ASCENTIUM

Special Responsibilities
Chair Audit, Finance and Risk Committee to 
February 2024; Interim CEO to August 2024; 
returned to Board duties from November 2024; 
resumed as CEO from June 2025

Meetings of directors
During the financial year, 7 meetings of directors (including committees of directors) were held. 
Attendances by each director during the year were as follows:

Number 
eligible to 

attend

Directors’ Meetings

7

6

5

6

1

6

5

Number 
attended

Jodi Nadine Schmidt 

Fabian Ann Dattner 

Mary-Anne Lea 

Justine Desiree Shaw 

Xuehua Zhang 

Andy Welsh

Olivia Giudice

Auditor’s independence declaration
The auditor’s independence declaration in accordance with section 60-40 of the Australian 
Charities and Not-for-profits Commission Act 2012 for the year ended 30 June 2025 has been 
received and can be found on page 5 of the financial report.

Signed in accordance with a resolution of the Board of Directors:

Director			  Director

Dated this 28th day of November 2025
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STATEMENT OF PROFIT OR LOSS  
AND OTHER COMPREHENSIVE INCOME

For the Year Ended 30 June 2025

2025 2024

Note $ $

Revenue 4 2,919,473 4,200,913

Other income 4 127,550 99,637

Total revenue and other income 3,047,023 4,300,550

Expedition costs (2,026,941) (3,392,205)

Employee benefit expenses (689,418) (628,240)

Faculty costs (123,891) (115,621)

Subscription costs (35,262) (31,127)

Consulting and legal fees (198,149) (182,282)

Audit and accounting fees (18,080) (14,780)

Insurance expense (13,022) (13,752)

Amortisation expense (1,540) (1,540)

Unrealised & realised currency loss 2,794 (3,626)

Finance expenses (2,902) (3,142)

Other expenses 5 (70,207) (46,200)

Total expenses (3,176,618) (4,432,515)

Surplus/(Deficit) before income tax (129,595) (131,965)

Income tax expense 2(b) - -

Surplus/(Deficit) for the year (129,595) (131,965)

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

Total comprehensive surplus for the year (129,595) (131,965)

Surplus/(Deficit) attributable to members of the Entity (129,595) (131,965)

Total comprehensive surplus attributable to members of the Entity (129,595) (131,965)

Auditor’s Independence Declaration under Section 60-40 of 
the Charities and Not-for-profits Commission Act 2012 to 
the Directors of Homeward Bound Projects Limited

I declare that, to the best of my knowledge and belief, during the year ended 30 June 2025, 
there have been:

(i)	 no contraventions of the auditor independence requirements as set out in the Australian 
Charities and Not-for-profits Commission Act 2012 in relation to the audit; and

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

MVAB ASSURANCE				    SAM CLARINGBOLD 
Chartered Accountants				   Partner

Signed at Melbourne this  13th day of November 2025

The accompanying notes form part of these financial statements.



STATEMENT OF FINANCIAL POSITION

As at Year Ended 30 June 2025

STATEMENT OF CHANGES IN EQUITY

For the Year Ended 30 June 2025

STATEMENT OF CASH FLOWS

For the Year Ended 30 June 2025

2025 2024

Note $ $

ASSETS

CURRENT ASSETS

Cash and cash equivalents 6 883,690 1,254,808

Trade and other receivables 7 343,001 488,629

Other assets 8 54,340 559,207

TOTAL CURRENT ASSETS 1,281,031 2,302,644

 
NON-CURRENT ASSETS

Intangible assets 9 1,540 3,080

TOTAL NON-CURRENT ASSETS 1,540 3,080

TOTAL ASSETS 1,282,571 2,305,724

LIABILITIES

CURRENT LIABILITIES

Trade and other payables 10 18,505 60,735

Provisions 11 13,323 17,394

Deferred income 12 1,153,015 2,000,272

TOTAL CURRENT LIABILITIES 1,184,843 2,078,401

TOTAL NON-CURRENT LIABILITIES - -

TOTAL LIABILITIES 1,184,843 2,078,401

NET ASSETS 97,728 227,323

EQUITY

Accumulated surplus 97,728 227,323

TOTAL EQUITY 97,728 227,323

2025 2024

Note $ $

CASH FLOWS FROM OPERATING ACTIVITIES: 

Receipts from customers 2,348,189 2,432,861

Payments to suppliers and employees (2,719,307) (3,070,628)

Net cash used in operating activities 14 (371,118) (640,909)

CASH FLOWS FROM INVESTING ACTIVITIES: 

Net of cash provided by investing activities - -

CASH FLOWS FROM FINANCING ACTIVITIES: 

Net cash provided by financing activities - -

Net increase in cash and cash equivalents held (371,118) (640,909)

Cash and cash equivalents at beginning of year 1,254,808 1,895,717

Cash and cash equivalents at end of financial year 6 883,690 1,254,808

Retained Earnings

$

2025

Balance at 1 July 2024 227,323

Profit attributable to members of the parent entity (129,595)

Balance at 30 June 2025 97,728

2024

Balance at 1 July 2023 359,288

Profit attributable to members of the parent entity (131,965)

Balance at 30 June 2024 227,323
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NOTES TO THE FINANCIAL STATEMENTS

For the Year Ended 30 June 2025

The financial report covers Homeward Bound 
Projects Limited as an individual entity. Homeward 
Bound Projects Limited is a not-for-profit Company, 
registered and domiciled in Australia.

The functional and presentation currency of 
Homeward Bound Projects Limited is Australian 
dollars.

The financial report was authorised for issue by the 
Directors on 13th November 2025.

1. Basis of Preparation
These general purpose financial statements have 
been prepared in accordance with Australian 
Charities and Not-for-profits Commission Act 
2012 and Australian Accounting Standards and 
Interpretations of the Australian Accounting 
Standards Board. The Entity is a not-for-profit entity 
for financial reporting purposes under Australian 
Accounting Standards. Material accounting policies 
adopted in the preparation of these financial 
statements are presented below and have been 
consistently applied unless stated otherwise.

The financial statements, except for the cash flow 
information, have been prepared on an accrual 
basis and are based on historical costs, modified, 
where applicable, by the measurement at fair value 
of selected non-current assets, financial assets 
and financial liabilities. The amounts presented in 
the financial statements have been rounded to the 
nearest dollar.

2. Material Accounting Policy 
Information
(a)	 Revenue and other income

Revenue from contracts with customers

The core principle of AASB 15 is that revenue is 
recognised on a basis that reflects the transfer 
of promised goods or services to customers at an 
amount that reflects the consideration the Company 
expects to receive in exchange for those goods or 
services. Revenue is recognised by applying a five-
step model as follows:
1.	 Identify the contract with the customer
2.	 Identify the performance obligations
3.	 Determine the transaction price
4.	 Allocate the transaction price to the 

performance obligations

5.	 Recognise revenue as and when control of the 
performance obligations is transferred

Generally the timing of the payment for sale of 
goods and rendering of services corresponds closely 
to the timing of satisfaction of the performance 
obligations, however where there is a difference, it 
will result in the recognition of a receivable, contract 
asset or contract liability. Participant fee income 
is held on the balance sheet and recognised as 
revenue upon the progressive delivery of the learning 
program and expedition.

None of the revenue streams of the Company have 
any significant financing terms as there is less than 
12 months between receipt of funds and satisfaction 
of performance obligations.

Other income

Donations are recognised upon receipt. Sponsorship 
income related to participant scholarships are held 
on the balance sheet and recognised as revenue 
upon the progressive delivery of the learning 
program and expedition.

Other income is recognised on an accruals basis 
when the Company is entitled to it.

(b)	 Income Tax

The Company is exempt from income tax under 
Division 50 of the Income Tax Assessment Act 1997.

(c)	 Financial instruments

Financial instruments are recognised initially on 
the date that the Company becomes party to the 
contractual provisions of the instrument.

Financial assets 

Classification

On initial recognition, the Company classifies its 
financial assets at amortised cost.

Financial assets are not reclassified subsequent to 
their initial recognition unless the Company changes 
its business model for managing financial assets.

Amortised cost

Assets measured at amortised cost are financial 
assets where:

•	 the business model is to hold assets to collect 
contractual cash flows; and

•	 the contractual terms give rise on specified 
dates to cash flows are solely payments of 
principal and interest on the principal amount 
outstanding.

The Company’s financial assets measured at 
amortised cost comprise trade and other receivables 
and cash and cash equivalents in the statement of 
financial position.

Subsequent to initial recognition, these assets are 
carried at amortised cost using the effective interest 
rate method less provision for impairment.

Interest income, foreign exchange gains or losses and 
impairment are recognised in profit or loss. Gain or 
loss on derecognition is recognised in profit or loss.

Trade receivables

Impairment of trade receivables have been 
determined using the simplified approach in AASB 
9 which uses an estimation of lifetime expected 
credit losses. The Company has determined the 
probability of non-payment of the receivable and 
multiplied this by the amount of the expected loss 
arising from default.

The amount of the impairment is recorded in a 
separate allowance account with the loss being 
recognised in finance expense. Once the receivable 
is determined to be uncollectable then the 
gross carrying amount is written off against the 
associated allowance.

Where the Company renegotiates the terms of trade 
receivables due from certain customers, the new 
expected cash flows are discounted at the original 
effective interest rate and any resulting difference to 
the carrying value is recognised in profit or loss.

Other financial assets measured at amortised cost

Impairment of other financial assets measured at 
amortised cost are determined using the expected 
credit loss model in AASB 9. On initial recognition of 
the asset, an estimate of the expected credit losses for 
the next 12 months is recognised. Where the asset has 
experienced significant increase in credit risk then the 
lifetime losses are estimated and recognised.

Financial liabilities

The Company measures all financial liabilities initially 
at fair value less transaction costs, subsequently 
financial liabilities are measured at amortised cost 
using the effective interest rate method.

The financial liabilities of the Company comprise 
trade payables.
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NOTES TO THE FINANCIAL STATEMENTS

For the Year Ended 30 June 2025

(d) Impairment of non-financial assets

At the end of each reporting period the Company 
determines whether there is any evidence of an 
impairment indicator for non-financial assets.

Where an indicator exists and regardless for 
indefinite life intangible assets and intangible assets 
not yet available for use, the recoverable amount of 
the asset is estimated.

Where assets do not operate independently of 
other assets, the recoverable amount of the relevant 
cashgenerating unit (CGU) is estimated.

The recoverable amount of an asset or CGU is the 
higher of the fair value less costs of disposal and the 
value in use. Value in use is the present value of the 
future cash flows expected to be derived from an 
asset or cashgenerating unit.

Where the recoverable amount is less than the 
carrying amount, an impairment loss is recognised in 
profit or loss.

Reversal indicators are considered in subsequent 
periods for all assets which have suffered an 
impairment loss.

(e)	 Intangible Assets

Amortisation

Amortisation is recognised in profit or loss on a 
straight-line basis over the estimated useful lives 
of intangible assets, from the date that they are 
available for use.

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

(f)	 Employee benefits

Annual leave

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

(g)	 New Accounting Standards for Application in 
Future Periods

The AASB has issued new and amended Accounting 
Standards that have mandatory application dates 
for future reporting periods, some of which are 
relevant to the Company. The Board has decided 
not to early adopt any of the new and amended 
pronouncements.

3. Critical Accounting Estimates 
and Judgments
Those charged with governance make estimates 
and judgements during the preparation of these 
financial statements regarding assumptions about 
current and future events affecting transactions and 
balances.

These estimates and judgements are based on the 
best information available at the time of preparing 
the financial statements, however as additional 
information is known then the actual results may 
differ from the estimates.

The significant estimates and judgements made 
have been described below.

Provisions

Provisions are measured at management’s best 
estimate of the expenditure required to settle the 
obligation at the end of the reporting period. These 
estimates are made taking into account a range of 
possible outcomes and will vary as further information 
is obtained.
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4. Revenue and Other Income
2025 2024

$ $

REVENUE

Participant program fees 2,919,473 4,200,913

2,919,473 4,200,913

OTHER INCOME

Sponsorship and donations 127,550 99,637

127,550 99,637

5. Result of the Year
2025 2024

$ $

The result for the year includes the following specific expenses:

Other expenses:

Advertising expenses 4,909 4,974

Printing and stationery 36,116 8,741

Board costs 2,000 15,001

Travel expenses 4,569 5,904

Rental expenses 10,466 1,473

IT expenses 4,239 2,223

Bad debts expenses - 90

Freight and postage expenses - 1,629

Office equipment 454 -

Sundry expenses 7,454 6,165

70,207 46,200

6. Cash and Cash Equivalents
2025 2024

$ $

Cash at bank and in hand 883,690 1,254,808

883,690 1,254,808
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7. Trade and Other Receivables
2025 2024

$ $

CURRENT

Trade receivables 338,628 488,629

GST receivable 4,373 -

343,001 488,629

8. Other Assets
2025 2024

$ $

CURRENT

Australian Communities Foundation deposit 25,603 25,603

Prepayments 26,537 532,004

Security bond 2,200 1,600

54,340 559,207

9. Intangible Assets
2025 2024

$ $

Patents and trademarks

Cost 9,240 9,240

Accumulated amortisation and impairment (7,700) (6,160)

Net carrying value 1,540 3,080

Total Intangible assets 1,540 3,080

2025 2024

Movements in carrying amounts of intangible assets $ $

Balance at the beginning of the year 3,080 4,620

Amortisation (1,540) (1,540)

Closing value 1,540 3,080

NOTES TO THE FINANCIAL STATEMENTS

For the Year Ended 30 June 2025

10. Trade and Other Payables
2025 2024

$ $

CURRENT

Trade payables 1,441 11,356

GST payable - 10,162

PAYG Withholding Tax Payable 6,816 9,198

Accrued expenses 10,248 30,019

18,505 60,735

Trade and other payables are unsecured, non-interest bearing and are normally settled within 30 days.   
The carrying value of trade and other payables is considered a reasonable approximation of fair value  
due to the short-term nature of the balances.

11. Provisions
2025 2024

$ $

CURRENT

Provision for annual leave 13,323 17,394

12. Deferred Income
2025 2024

$ $

CURRENT

Unearned revenue – participants 1,036,850 1,935,144

Unearned revenue – scholarships 116,165 65,128

1,153,015 2,000,272



NOTES TO THE FINANCIAL STATEMENTS

For the Year Ended 30 June 2025
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13. Financial Risk Management

The Company is exposed to a variety of financial risks through its use of financial instruments.

The Company‘s overall risk management plan seeks to minimise potential adverse effects due to the 
unpredictability of financial markets.

The most significant financial risks to which the Company is exposed to are described below:

Specific risks

•	 Liquidity risk

•	 Credit risk

•	 Market risk - currency risk, interest rate risk and price risk

Financial instruments used

The principal categories of financial instrument used by the Company are:

•	 Trade receivables

•	 Cash at bank

•	 Trade and other payables

Liquidity risk

Liquidity risk arises from the Company’s management of working capital. It is the risk that the Company will 
encounter difficulty in meeting its financial obligations as they fall due.

The Company manages its liquidity needs by carefully monitoring cash-outflows due in day-to-day 
business.

Credit risk 

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in a 
financial loss to the Company.

Credit risk arises from cash and cash equivalents, deposits with banks and financial institutions, as well 
as credit exposure to wholesale and retail customers, including outstanding receivables and committed 
transactions.

The credit risk for liquid funds and other short-term financial assets is considered negligible, since the 
counterparties are reputable banks with high quality external credit ratings.

Trade receivables

Ongoing credit evaluation is performed on the financial condition of accounts receivable.

The Company has adopted a policy of only dealing with creditworthy counterparties as a means of 
mitigating the risk of financial loss from defaults.

Management considers that all the financial assets that are not impaired for each of the reporting dates 
under review are of good credit quality, including those that are past due.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because 
of changes in market prices.

(i) Foreign exchange risk

The majority of expedition costs are quoted and invoiced in US dollar. No hedging activities are undertaken. 
Participant fees for the expedition are set in US dollar and fees received are held in US dollar denominated 
accounts to meet payment obligations to mitigate the risk of adverse exchange rate movements such that 
the Company is not exposed to any material foreign exchange risk.

(ii) Interest rate risk

The Company is not exposed to any material interest rate risk.

(iii) Inflation risk

The Company is not exposed to any material inflation risk. 2025 2024

$ $

Financial assets

Held at amortised cost

- Cash and cash equivalents 883,690 1,254,808

- Trade and other receivables 343,001 488,629

Total financial assets 1,226,691 1,743,437

Financial liabilities

Measured at amortised cost

- Trade and other payables 18,504 60,735

Total financial liabilities 18,504 60,735
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Other related parties

Other related parties include close family members of key management personnel and entities that are 
controlled or significantly influenced by those key management personnel or their close family members.

Transactions with related parties

Transactions between related parties are on normal commercial terms and conditions no more favourable 
than those available to other parties unless otherwise stated.

There were no payments made to related parties for the year ended 30 June 2025 (2024: Nil).

17. Contingencies

In the opinion of the Directors, the Company did not have any contingencies at 30 June 2025 (2024: Nil).

NOTES TO THE FINANCIAL STATEMENTS

For the Year Ended 30 June 2025

14. Cash Flow Information
Reconciliation of net income to net cash provided by operating activities:

2025 2024

$ $

Profit/(Loss) for the year (129,595) (131,965)

Non-cash flows in profit:

- amortisation 1,540 1,540

Changes in assets and liabilities:

- (increase)/decrease in trade and other receivables 145,628 219,651

- (increase)/decrease in other assets 504,867 1,375,232

- increase/(decrease) in deferred income  (847,256) (2,083,714)

- increase/(decrease)in trade and other payables (42,231) (27,448)

- increase/(decrease) in employee benefits (4,071) 5,795

Cashflows from operations (371,118) (640,909)

15. Auditors’ Remuneration
Reconciliation of net income to net cash provided by operating activities:

2025 2024

$ $

Remuneration of the auditor MVAB Assurance for: 

- auditing financial statements 10,000 7,100

Total 10,000 7,100

16. Related Parties

Key management personnel

The totals of remuneration paid to the key management personnel of Homeward Bound Projects Limited 
during the year are as follows:

2025 2024

$ $

Short-term employee benefits 296,884 197,554

296,884 197,554

18. Events after the end of the Reporting Period

No matters or circumstances have arisen since the end of the financial year which significantly affected 
or may significantly affect the operations of the Company, the results of those operations or the state of 
affairs of the Company in future financial years.

19. Members’ Guarantee

The Company is incorporated under the Australian Charities and Not-for-profits Commission Act 2012 
and is a Company limited by guarantee. If the Company is wound up, the constitution states that each 
member is required to contribute a maximum of $100 each towards meeting any outstandings and 
obligations of the Company. At 30 June 2025 the number of members was 7.
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DIRECTORS’ DECLARATION

The directors declare that in the directors’ opinion:

•	 there are reasonable grounds to believe that the registered entity is able to pay all of its 
debts, as and when they become due and payable; and

•	 the financial statements and notes satisfy the requirements of the Australian Charities  
and Not-for-profits Commission Act 2012 and Australian Accounting Standards.

Signed in accordance with subsection 60.15(2) of the Australian Charities and Not-for-profit 
Commission Regulation 2013.

Director 			   Director

Dated this 13th day of November 2025

Opinion

We have audited the accompanying financial report of Homeward Bound Projects Limited, which 
comprises the statement of financial position as at 30 June 2025, 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 directors’ declaration. 

In our opinion the financial report of Homeward Bound Projects Limited is in accordance with Division 60  
of the Australian Charities and Not-for-Profits Commission Act 2012 (ACNC Act), including: 

(a)	 giving a true and fair view of the company’s financial position as at 30 June 2025 and of its performance 
for the year ended on that date; and

(b)	 complying with Australian Accounting Standards - Simplified Disclosure Requirements and Division 60  
of the Australian Charities and Not-for-Profits Commission Regulation 2013.

Basis for Opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those 
standards are further described in the Auditor’s Responsibility for the Audit of the Financial Report section of 
our report. We are independent of the company in accordance with the auditor independence requirements 
of the Australian Charities and Not-for-Profits Commission Act 2012 and 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 confirm that the independence declaration required by the Australian Charities and Not-for-Profits 
Commission Act 2012, which has been given to the directors of Homeward Bound Projects Limited, would be 
in the same terms if given to the directors as at the time of this auditor’s report.

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

Information Other than the Financial Report and Auditor’s Report Thereon

The directors are responsible for the other information. The other information comprises the information 
included in the Company’s annual report for the year ended 30 June 2025 but does not include the 
financial report and our auditor’s report thereon.

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

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

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

Independent Audit Report to the members of 
Homeward Bound Projects Limited
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Responsibilities of those charged with governance for the Financial Report 

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

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

The directors are responsible for overseeing the company’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Financial Report 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted 
in accordance with 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 aggregate, they 
could reasonably be expected to influence the economic decisions of the 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.  Further information about our responsibilities 
can be found at http://www.auasb.gov.au/Home.aspx. This description forms part of our auditor’s report.  

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

MVAB Assurance				    SAM CLARINGBOLD 
Chartered Accountants				   Partner

Signed at Melbourne this 19th day of November 2025
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