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Directors' Report 
31 December 2024 

 
 
The directors present their report on GC Leasing Melbourne Pty Ltd for the financial year ended 31 December 2023. 

 
1. General information  

        Company information 
 

        Date of incorporation: 07.10.2016  

        Commencement of operations: 01.03.2017 

        Principal place of business: Suite 3.01, Level 3 574 St. Kilda Road, Melbourne VIC 3004. 

Information on directors 

The names of each person who has been a director during the year and to the date of this report are: 

 
Julian Haub, Appointed on 31.03.2017 

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

 
Principal activities 

 
The principal activity of GC Leasing Melbourne Pty Ltd during the financial year was leasing small ticket IT assets to  
small and medium sized enterprises. 

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

 
2. Operating results and review of operations for the year 

Operating results 

The loss of the Company after providing for income tax amounted to $ 889,533 (2023: loss $ 859,495). 

 
Dividends paid or recommended 

 
No dividends were paid or declared during the period, nor do the directors recommend the declaration of a dividend. 
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Directors' Report (continued) 
31 December 2024 

 
3. Other items 

 
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. 

 
Future developments and results 

 
Likely developments in the operations of the Company and the expected results of those operations in future financial 
years have not been included in this report as the inclusion of such information is likely to result in unreasonable 
prejudice to the Company. 

 
  Share options 

   
There were no shares issued during the financial period by virtue of the exercise of any options, nor is there any 
unissued shares under option at the date of this report. 

  
Environmental issues 

 
The Company's operations are not regulated by any significant environmental regulations under a law of the 
Commonwealth or of a state or territory of Australia. 

 
Indemnification and insurance of officers and auditors 

 
No indemnities have been given or insurance premiums paid, during or since the end of the financial year, for any 
person who is or has been an officer or auditor of GC Leasing Melbourne Pty Ltd. 

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

 
 

 
Director: ................................................................................................................................................ 

Julian Haub 

 
 
 

Dated 31.03.2025 
  



 

 

Level 11, 1 Margaret Street  
Sydney NSW 2000 
Australia 

Tel: +61 2 9251 4100 
Fax: +61 2 9240 9821 
www.bdo.com.au 

BDO Audit Pty Ltd ABN 33 134 022 870 is a member of a national association of independent entities which are all members of BDO Australia Ltd ABN 77 050 110 275, an Australian company 
limited by guarantee. BDO Audit Pty Ltd and BDO Australia Ltd are members of BDO International Ltd, a UK company limited by guarantee, and form part of the international BDO network of 
independent member firms. Liability limited by a scheme approved under Professional Standards Legislation. 
 

 

 

 

DECLARATION OF INDEPENDENCE BY GEOFF ROONEY TO THE DIRECTORS OF GC LEASING 

MELBOURNE PTY LTD 

 

As lead auditor of GC Leasing Melbourne Pty Ltd for the year ended 31 December 2024, I declare that, 
to the best of my knowledge and belief, there have been: 
 

1. No contraventions of the auditor independence requirements of the Corporations Act 2001 in 

relation to the audit; and 

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

 

This declaration is in respect of GC Leasing Melbourne Pty Ltd during the period. 

 

 

 

Geoff Rooney 

Director 

BDO Audit Pty Ltd 

 

Sydney, 31 March 2025 
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Statement of Profit or Loss and Other Comprehensive Income 
For the Year Ended 31 December 2024 
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Statement of Financial Position 
As at 31 December 2024 

 

2024 2023

Note $ $

ASSETS

CURRENT ASSETS

Cash and cash equivalents 11 4,281,556 918,654

Trade and other receivables 12 25,460,976 18,901,395

Other assets 15 31,769 24,063

TOTAL CURRENT ASSETS 29,774,301 19,844,112

NON-CURRENT ASSETS

Trade and other receivables 12 60,324,260 40,445,572

Property, plant and equipment 14 82,700 100,121

Intangible Assets 13 458 11,845

Deferred tax assets 20 957,937 605,594

Right-of-use assets 16 349,596 456,541

TOTAL NON-CURRENT ASSETS 61,714,951 41,619,673

TOTAL ASSETS 91,489,252 61,463,785

LIABILITIES

CURRENT LIABILITIES

Trade and other payables 17 3,559,280 1,946,021

Lease liabilities 113,339 111,644

Current loan 18 58,750,000 61,250,000

TOTAL CURRENT LIABILITIES 62,422,619 63,307,665

NON-CURRENT LIABILITIES

Lease liabilities 259,417 359,371

Non-current loan 18 31,900,000 -

TOTAL NON-CURRENT LIABILITIES 32,159,417 359,371

TOTAL LIABILITIES 94,582,036 63,667,036

NET LIABILITY (3,092,784) (2,203,251)

EQUITY

Issued capital 19 150,000 150,000

Accumulated losses (3,242,784) (2,353,251)

(3,092,784) (2,203,251)

Capital Deficiency (3,092,784) (2,203,251)
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Statement of Changes in Equity 
For the Year Ended 31 December 2024 

 

 
2024    

 

Ordinary 
 Shares 

Accumulated 
losses 

Capital 
Deficiency 

 $ $ $ 

Balance at 1 January 2024 150,000 (2,353,251) (2,203,251) 

Total comprehensive loss      - (889,533) (889,533) 

Balance at 31 December 2024 150,000 (3,242,784) (3,092,784) 

    

    
2023    

 

Ordinary 
 Shares 

Accumulated 
losses 

Capital 
Deficiency 

 $ $ $ 

Balance at 1 January 2023 150,000 (1,493,756) (1,343,756) 

Total comprehensive loss      - (859,495) (859,495) 

Balance at 31 December 2023 150,000 (2,353,251) (2,203,251) 
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Statement of Cash Flows 
For the Year Ended 31 December 2024 

 
 
 
 
 
 
 
 
 

       
 

 

 
 
 

 
 
 
 
 

 
 
 
 
 
 
 
 

 

 

2024 2023

Note $ $

CASH FLOWS FROM OPERATING ACTIVITIES:

Receipts from customers 31,038,896 22,657,859

Payments to suppliers and employees (51,091,017) (38,267,599)

Interest  and finance expenses paid (5,858,573) (3,192,755)

Net cash used in operating activities (25,910,693) (18,802,495)

CASH FLOWS FROM INVESTING ACTIVITIES:

Purchase of property, plant and equipment (8,232) (19,924)

Net cash used in investing activities (8,232) (19,924)

CASH FLOWS FROM FINANCING ACTIVITIES:

Proceeds from borrowings 29,400,000 19,150,000

Payment of finance lease liabilities (118,176) (175,228)

Net cash flows from financing activities 29,281,825 18,974,772

Net increase/(decrease) in cash and cash equivalents held 3,362,902 152,353

Cash and cash equivalents at beginning of year 918,654 766,301

Cash and cash equivalents at end of financial year 11 4,281,556 918,654
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       Notes to the Financial Statements 
For the Year Ended 31 December 2024 

 

Summary of significant accounting policies 

 
The financial report covers GC Leasing Melbourne Pty Ltd as an individual entity. GC Leasing Melbourne Pty Ltd is a for- 
profit proprietary Company, incorporated and domiciled in Australia. 

 
The functional and presentation currency of GC Leasing Melbourne Pty Ltd is Australian dollars. The financial report was 
authorised for issue by the Directors on 28.03.2025. 
 
Comparatives are consistent with prior years, unless otherwise stated.  When required by Accounting Standards, comparative 
figures have been adjusted to conform to changes in presentation for the current year. 
 

 
1 Basis of Preparation 

 
The financial statements are general purpose financial statements that have been prepared in accordance with the 
Australian Accounting Standards. The Company has adopted AASB 1060 General Purpose Financial Statements – 
Simplified Disclosures for For-Profit Entities effective date of 01 July 2022 and the Corporations Act 2001. 
 
Going concern 

 
The financial statements have been prepared on a going concern basis, which contemplates continuity of normal 
business activities and the realisation of assets and settlement of liabilities in the ordinary course of business. 
 
The Entity has continuing losses of $0.9m (2023:$0,9M). The Company's total liabilities exceed total assets by 
$3,092,784. The total liability includes amounts payable to related parties of $90,650,000. In making the assessments, 
the directors have given regard to the fact that Grenke AG has pledged its financial support to the Company, for its 
continued operations for a period of not less than one year from the date of issuing these financial statements.  Such 
support would be in the form of intercompany borrowings.  The annual report of Grenke AG for the year end 31 
December 2024 was published on 13 March 2025 and is available at www.Grenke.com.  The directors of the Company 
have noted that in the Annual report of Grenke AG the auditors of Grenke AG, BDO AG, have concluded on the 
appropriateness of the executive directors of Grenke AG use of the going concern basis of accounting and have 
concluded that no events or conditions exist that may cast a significant doubt on the Grenke AG Group ability to continue 
as a going concern, and hence it has the ability to support the Company. 
 
Management believes the Company is a going concern entity as Grenke AG (the ultimate parent) has provided a letter 
of support to financially support the operations of the Company and ensure its ability to continue as a going concern for 
the next 12 months from the date of signing the financial statements. 
 

 
2 Summary of Significant Accounting Policies 

 
(a) Income Tax 

 
The tax expense recognised in the statement of profit or loss and other comprehensive income comprises current 
income tax expense plus deferred tax expense. 

 
Current tax is the amount of income taxes payable (recoverable) in respect of the taxable profit (loss) for the 
year and is measured at the amount expected to be paid to (recovered from) the taxation authorities, using the 
tax rates and laws that have been enacted or substantively enacted by the end of the reporting period. Current 
tax liabilities (assets) are measured at the amounts expected to be paid to (recovered from) the relevant 
taxation authority. 

 
Deferred tax assets and liabilities are measured 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 (and tax laws) that have been enacted. 

http://www.grenke.com/
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Notes to the Financial Statements (continued) 
For the Year Ended 31 December 2024 

 
2 Summary of Significant Accounting Policies (continued) 

       
(a) Income Tax (continued) 

 
substantively enacted by the end of the reporting period. 

 
Deferred tax assets are recognised for all deductible temporary differences and unused tax losses to the extent 
that it is probable that taxable profit will be available against which the deductible temporary differences and 
losses can be utilised. 

 
Current and deferred tax is recognised as income or an expense and included in profit or loss for the period 
except where the tax arises from a transaction which is recognised in other comprehensive income or equity, in 
which case the tax is recognised in other comprehensive income or equity respectively. 

 
(b) Revenue and other income 

 
Lease finance interest income 
 

The Company purchases equipment to lease to customers and earns interest income. The Company recognises 
interest income over the life of the lease. Interest income from finance lease contracts is recognised using the 
interest rate implicit in the lease contract. This is a method of allocating the interest income over the relevant 
period. Payments collected from the lease are allocated between reducing the net investment in the lease and 
recognising interest income. 
 
Secondary income 
 

The Company earns secondary income at the end of the primary lease. Secondary income includes asset 
disposal proceed, inertia, rewrite and early termination. 
 
Secondary income - asset disposal proceeds 
 

The Company earns revenue from the sale of goods, which includes ex-leased equipment. Sales are recognised 
when control of the products has transferred, being when the products are delivered to the customer. Amounts 

disclosed as revenue are net of any unguaranteed residual value charge and costs. 
 
Secondary income – inertia 
 

The Company earns inertia income after the end of the primary lease term for continued hire of equipment. The 
Company recognises inertia income on a straight-line basis after the unguaranteed residual value has been fully 
repaid. Amounts disclosed as revenue are net of any unguaranteed residual value charge. 
 
Secondary income - rewrite and early termination 
 

The Company earns other end of lease income for variations in contractual terms related to the rewrite and early 
termination of existing contracts. The fees are recognised at a point in time, upon termination of the lease 
contracts. 
 
Administration fee 
 

The Company earns administration fee for all labor to prepare documents before settling the contract. 
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Notes to the Financial Statements (continued) 
For the Year Ended 31 December 2024 

 
2 Summary of Significant Accounting Policies (continued) 

 
(c) Revenue and other income 

 
Statement of financial position balances relating to revenue recognition  

Where the amounts billed to customers are based on the achievement of various milestones established in the 
contract, the amounts recognised as revenue in a given period do not necessarily coincide with the amounts 
billed to or certified by the customer. 

 
When a performance obligation is satisfied by transferring a promised good or service to the customer before 
the customer pays consideration or the before payment is due, the Company presents the contract as a 
contract asset, unless the Company's rights to that amount of consideration are unconditional, in which case the 
Company recognises a receivable. 

 
When an amount of consideration is received from a customer prior to the entity transferring a good or service 
to the customer, the Company presents the contract as a contract liability. 

 
Other income 

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

 
(d) Borrowing costs 

 
Borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying asset 
are capitalised as part of the cost of that asset. 

 
All other borrowing costs are recognised as an expense in the period in which they are incurred. 

 
(e) Goods and services tax (GST) 

 
Revenue, expenses and assets are recognised net of the amount of goods and services tax (GST), except where 
the amount of GST incurred is not recoverable from the Australian Taxation Office (ATO). 

 
Receivables and payable are stated inclusive of GST. 

 
Cash flows in the statement of cash flows are included on a gross basis and the GST component of cash flows 
arising from investing and financing activities which is recoverable from, or payable to, the taxation authority is 
classified as operating cash flows. 

 
(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. 
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Notes to the Financial Statements (continued) 
For the Year Ended 31 December 2024 

 
2 Summary of Significant Accounting Policies (continued) 

 
(f) Property, plant and equipment (continued) 

Plant and equipment are measured using the cost model. 

 
Depreciation 

 
Property, plant and equipment, excluding freehold land, is depreciated on a straight-line basis over the assets 
useful life to the Company, commencing when the asset is ready for use. 

 
Leased assets and leasehold improvements are amortised over the shorter of either the unexpired period of the 
lease or their estimated useful life. 

 
The depreciation rates used for each class of depreciable asset are shown below: 

 

 
Fixed asset class Depreciation rate 

Office Equipment 10% - 66.7% 

Leasehold improvements 2.5% 

 

At the end of each annual reporting period, the depreciation method, useful life and residual value of each asset 
is reviewed. Any revisions are accounted for prospectively as a change in estimate. 

 

Intangible assets 

 

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

Changes in the expected pattern of consumption or useful life are accounted for prospectively by changing the 
amortisation method or period. 

 

Fixed asset class                                  Depreciation rate 

Computer Software                    20% - 33% 
 

 
(g) Financial instruments 

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

 
On initial recognition, all financial instruments are measured at fair value plus transaction costs (except for 
instruments measured at fair value through profit or loss where transaction costs are expensed as incurred). 

 
Financial assets 

 
All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value,  
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Notes to the Financial Statements (continued) 
For the Year Ended 31 December 2024 

 
2 Summary of Significant Accounting Policies (continued) 
 

(g) Financial instruments (continued) 

depending on the classification of the financial assets. 

 
Classification 

 
On initial recognition, the Company classifies its financial assets into the following categories, those measured 
at: 

 
• amortised cost 

 
• fair value through profit or loss - FVTPL 

 
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. 

 
Financial assets through profit or loss 

 
All financial assets not classified as measured at amortised cost or fair value through other comprehensive income 
as described above are measured at FVTPL. 

 
Net gains or losses, including any interest or dividend income are recognised in profit or loss. 

 
Impairment of financial assets 

 
Impairment of financial assets is recognised on an expected credit loss (ECL) basis for the following assets: 

 
• financial assets measured at amortised cost 
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Notes to the Financial Statements (continued) 
For the Year Ended 31 December 2024 

 
2 Summary of Significant Accounting Policies (continued) 
 

(g) Financial instruments (continued) 

Impairment of financial assets (continued) 
 
When determining whether the credit risk of a financial asset has increased significantly since initial recognition  
and when estimating ECL, the Company considers reasonable and supportable information that is relevant and 
available without undue cost or effort. This includes both quantitative and qualitative information and analysis  
based on the Company's historical experience and informed credit assessment and including forward looking 
information. 

 
The Company uses the presumption that an asset which is more than 30 days past due has seen a significant 
increase in credit risk. 

 
The Company uses the presumption that a financial asset is in default when: 

 
• the other party is unlikely to pay its credit obligations to the Company in full, without recourse to the 

Company to actions such as realising security (if any is held); or 

 
• the financial assets is more than 90 days past due. 

 
Credit losses are measured as the present value of the difference between the cash flows due to the Company 
in accordance with the contract and the cash flows expected to be received. This is applied using a probability 
weighted approach. 

 
Trade receivables 

 
Impairment of trade receivables has 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 amortized cost 

 
Impairment of other financial assets measured at amortized 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 amortized cost using the effective interest rate method. 

 
The financial liabilities of the Company comprise trade payables, borrowings and lease liabilities. 
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Notes to the Financial Statements (continued) 
For the Year Ended 31 December 2024 

 
2 Summary of Significant Accounting Policies (continued) 

 
Other financial assets measured at amortized cost (continued) 
 
Borrowings 
 

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

 
(h) Impairment of non-financial assets 

 
At the end of each reporting period the Company determines whether there is an 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 cash- 
generating 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 cash- 
generating 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. 

 
(i) Cash and cash equivalents 

 
Cash and cash equivalents comprises cash on hand, demand deposits and short-term investments which are 
readily convertible to known amounts of cash and which are subject to an insignificant risk of change in value. 

 
Bank overdrafts also form part of cash equivalents for the purpose of the statement of cash flows and are 
presented within current liabilities on the statement of financial position. 

 
(j) Leases 

 
At inception of a contract, the Company assesses whether a lease exists - i.e. does the contract convey the right 
to control the use of an identified asset for a period of time in exchange for consideration. 

 
This involves an assessment of whether: 

 
• The contract involves the use of an identified asset - this may be explicitly or implicitly identified within 

the agreement. If the supplier has a substantive substitution right then there is no identified asset. 

 
• The Company has the right to obtain substantially all of the economic benefits from the use of the asset 

throughout the period of use. 

 
• The Company has the right to direct the use of the asset i.e. decision making rights in relation to changing 

how and for what purpose the asset is used. 
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Notes to the Financial Statements (continued) 
For the Year Ended 31 December 2024 

 
2 Summary of Significant Accounting Policies (continued) 

 
Lessee accounting 

 
The non-lease components included in the lease agreement have been separated and are recognised as an 
expense as incurred. 

 
At the lease commencement, the Company recognises a right-of-use asset and associated lease liability for the 
lease term. The lease term includes extension periods where the Company believes it is reasonably certain 
that the option will be exercised. 
 

(k) Right of use asset and liability 

 
The right-of-use asset is measured using the cost model where cost on initial recognition comprises of the lease 
liability, initial direct costs, prepaid lease payments, estimated cost of removal and restoration less any lease 
incentives received. 

 
The right-of-use asset is depreciated over the lease term on a straight line basis and assessed for impairment in 
accordance with the impairment of assets accounting policy. 

 
The lease liability is initially measured at the present value of the remaining lease payments at the 
commencement of the lease. The discount rate is the rate implicit in the lease, however where this cannot be 
readily determined then the Company's incremental borrowing rate is used. 

 
Subsequent to initial recognition, the lease liability is measured at amortised cost using the effective interest rate 
method. The lease liability is remeasured whether there is a lease modification, change in estimate of the lease 
term or index upon which the lease payments are based (e.g. CPI) or a change in the Company's assessment 
of lease term. 

 
Where the lease liability is remeasured, the right-of-use asset is adjusted to reflect the remeasurement or is 
recorded in profit or loss if the carrying amount of the right-of-use asset has been reduced to zero. 

 
Exceptions to lease accounting 

 
The Company has elected to apply the exceptions to lease accounting for both short-term leases (i.e. leases 
with a term of less than or equal to 12 months) and leases of low-value assets. The Company recognises the 
payments associated with these leases as an expense on a straight-line basis over the lease term. 

 
(l) Foreign currency transactions and balances  

Foreign currency transactions are recorded at the spot rate on the date of the transaction. 

 
At the end of the reporting period: 

 
a. Foreign currency monetary items are translated using the closing rate; 

 
b. Non-monetary items that are measured at historical cost are translated using the exchange rate at the date of 

the transaction; and 

 
c. Non-monetary items that are measured at fair value are translated using the rate at the date when fair value 

was determined. 

 
Exchange differences arising on the settlement of monetary items or on translating monetary items at rates 
different from those at which they were translated on initial recognition or in prior reporting periods are recognised 
through profit or loss. 
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Notes to the Financial Statements (continued) 
For the Year Ended 31 December 2024 

 
3 Critical Accounting Estimates and Judgments 

 
The directors 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. 

 
Key estimates - impairment of property, plant and equipment 

 
The Company assesses impairment at the end of each reporting period by evaluating conditions specific to the 
Company that may be indicative of impairment triggers. Recoverable amounts of relevant assets are reassessed using 
value-in-use calculations which incorporate various key assumptions. 

 
Key estimates - fair value of financial instruments 

 
The Company has certain financial assets and liabilities which are measured at fair value. Where fair value has not able 
to be determined based on quoted price, a valuation model has been used. The inputs to these models are observable, 
where possible, however these techniques involve significant estimates and therefore fair value of the instruments could 
be affected by changes in these assumptions and inputs. 

 
Key estimates - receivables 

 
The receivables at reporting date have been reviewed to determine whether there is any objective evidence that any of 
the receivables are impaired. An impairment provision is included for any receivable where the entire balance is not 
considered collectible. The impairment provision is based on the best information at the reporting date. 
 
Unguaranteed residual value 
 

The valuation of the unguaranteed residual value is calculated as the expected value of the asset at the end of the 
primary term of the lease including a value for the remaining useful life. This valuation is the Company's estimate of the 
fair value of the asset at the end of the primary term of the lease. 
 
Management perform reviews of the estimated unguaranteed residual value, with impairment recognised in the period. 
Data regarding equipment values, including appraisals, and our historical residual realisation experience are among the 
factors considered by the Company in evaluating estimated residual values. 
 
Estimation of useful lives of assets  

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

 
Company as a lessee  
 
The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental borrowing 
rate (IBR) to measure lease liabilities. The IBR is the rate of interest that the Company would have to pay to borrow 
over a similar term, and with a similar security, the funds necessary to obtain an asset of a similar value to the right-of-
use asset in a similar economic environment. The IBR therefore reflects what the Company ‘would have to pay’, which 
requires estimation when no observable rates are available (such as for subsidiaries that do not enter into financing 
transactions) or when they need to be adjusted to reflect the terms and conditions of the lease (for example, when  
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Notes to the Financial Statements (continued) 
For the Year Ended 31 December 2024 

 
3 Critical Accounting Estimates and Judgments (continued) 

 
Leases - Estimating the incremental borrowing rate (continued) 

 
Company as a lessee (continued) 

 
leases are not in the subsidiary’s functional currency). The Company estimates the IBR using observable inputs (such 
as market interest rates) when available and certain entity-specific estimates (such as the subsidiary’s stand-alone 
credit rating) when available. 
 
Impairment of non-financial assets other than goodwill and other indefinite life intangible assets  

 
The Company assesses impairment of non-financial assets other than goodwill and other indefinite life intangible assets 
at each reporting date by evaluating conditions specific to the Company and to the particular asset that may lead to 
impairment. If an impairment trigger exists, the recoverable amount of the asset is determined. This involves fair value 
less costs of disposal or value-in-use calculations, which incorporate a number of key estimates and assumptions. 

 
Employee benefits provision  
 

The liability for employee benefits expected to be settled more than 12 months from the reporting date are recognised 
and measured at the present value of the estimated future cash flows to be made in respect of all employees at the 
reporting date. In determining the present value of the liability, estimates of attrition rates and pay increases through 
promotion and inflation have been taken into account. 
 
Key judgments - taxes 

 
Deferred tax assets 

 
Determining income tax provisions involves judgment on the tax treatment of certain transactions. Deferred tax is 
recognised on tax losses not yet used and on temporary differences where it is probable that there will be taxable 
revenue against which these can be offset. Management has made judgments as to the probability of future taxable 
revenues being generated against which tax losses will be available for offset based on budgets, current and future 
expected economic conditions. 
 
 
 

  



GC Leasing Melbourne Pty Ltd 

ABN 75 615 220 196 

18 

 

 

 

Notes to the Financial Statements (continued) 
For the Year Ended 31 December 2024 

 
4  Other Income 

 
5 Finance Income and Expenses 

 

 

6 Income Damage Compensation 

            

      

 

 

 

2024 2023

$ $

Insurance 1,033,552 787,347

Termination of lease costs (672,307) (412,497)

Capitalised direct cost adjustments 1,564,220 1,347,215

Other income 64,365 69,390

1,989,830 1,791,455

Finance income 2024 2023

$ $

Leasing interest income 9,221,330 5,764,614

Gain on exchange differences 2,150 1,551

Total finance income 9,223,480 5,766,165

Finance expenses 2024 2023

$ $

Interest expense on borrowings 5,823,069 3,713,549

Other finance expenses 32,233 28,358

Loss on exchange differences 3,271 4,881

Total finance expenses 5,858,573 3,746,788

2024 2023

$ $

Disposal damage (2,611,269) (898,196)

Bad debt (2,267,665) (743,868)

IFRS 9 performing lease receivable (451,050) (1,099,604)

Revenue claim from terminated contract 2,884,867 932,914

Total income damage compensation (2,445,117) (1,808,755)
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Notes to the Financial Statements (continued) 
For the Year Ended 31 December 2024 

 

7 Employee Benefits Expenses 

 

  

 

8 Other Expenses 

  

 

 

9 Result of the Year 

 

 

 

 

 

 

2024 2023

$ $

Wages 1,278,008 933,030

Bonus 282,109 190,229

Superannuation 206,946 139,793

Holiday pay 165,711 120,424

Payroll Tax 116,520 -

Others 394,268 250,726

2,443,563 1,634,202

2024 2023

$ $

Guarantee fees 171,299 63,582

IT services 352,322 200,769

Software license 102,976 52,692

Miscellaneous expenses 414,547 332,747

Total other expenses 1,041,143 649,790

The result for the year includes the following specific expenses:

2024 2023

$ $

Superannuation contributions 206,946 139,793

Audit remuneration 39,800 36,800

Depreciation and amortization expense of non-current assets

Property, plant and equipment 28,723 26,368

Intangible assets 11,387 11,387

Right-of-use assets 123,788 147,091

Total depreciation and amortization expense of non-current assets 163,898 184,846



GC Leasing Melbourne Pty Ltd 

ABN 75 615 220 196 

20 

 

 

 

10 Tax 

 

Factors affecting the deferred tax charge/(credit) 

 

The loss before tax multiplied by the standard rate of tax of 30% is reconciled to the deferred tax charge/(credit) below: 

 

 

 

11 Cash and Cash Equivalents 

 

 
Reconciliation of cash 

 
Cash and Cash equivalents reported in the statements of cash flows are reconciled to the equivalent items in the statement of 
financial position as follows: 
 

 
 
 
 
 
 
 
 
 
 
 

 
 

The major components of income tax benefit comprise

2024 2023

$ $

Deferred tax movement (352,343) (181,583)

Income tax expense/(benefit) (352,343) (181,583)

2024 2023

$ $

Loss before income taxes (1,241,876) (1,041,078)

Loss before tax multiplied by standard rate of corporation tax 30% (372,563) (312,323)

Chage in tax rate from 25% to 30% -                          (84,802)

Expenses not deductible for tax purposes 20,220 215,542

Inceme tax expense/(benefit) (352,343) (181,583)

2024 2023

$ $

Cash at bank and in hand 4,281,556 918,654

4,281,556 918,654

2024 2023

$ $

Cash and cash equivalents 4,281,556 918,654

Balance as per statement of cash flows
4,281,556 918,654
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     Notes to the Financial Statements (continued) 
 For the Year Ended 31 December 2024 

 

12 Trade and Other Receivables 

 

 
 
The carrying value of trade receivables is considered a reasonable approximation of fair value due to the short-term nature of 
the balances. 
 
The maximum exposure to credit risk at the reporting date is the fair value of each class of receivable in the financial 
statements. 

 
 
 
 
 

 
 

2024 2023

$ $

CURRENT

Finance lease receivables 24,926,296 18,477,464

GST receivable 491,600 407,861

Other receivables 43,080 16,070

Total current trade and other receivables 25,460,976 18,901,395

NON-CURRENT

Finance lease receivables 60,324,260 40,445,572

Total non-current trade and other receivables 60,324,260 40,445,572

Receipts from customers

Current Trade receivables at 31 December 2023 18,901,395

Long term trade receivables at 31 December 2023 40,445,572

Opening trade receivables 59,346,967

Finance income 9,223,480

Other income 1,989,830

Income damage compensation (2,445,117)

New leases capitalised excluding direct cost adjustments 48,708,972

Current Trade receivables at 31 December 2024 (25,460,976)

Long term trade receivables at 31 December 2024 (60,324,260)

Receipts from customers 31,038,896
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Notes to the Financial Statements (continued) 
For the Year Ended 31 December 2024 

 

13 Intangible Assets 

 

 
 

(a) Movements in Carrying Amounts 

 
Movement in the carrying amounts intangible assets between the beginning and the end of the current financial 
year: 

 

 

 

 

 

 

 

 

 

 

 

2024 2023

$ $

Computer software

At cost 11,845 23,232

Accumulated amortisation (11,387) (11,387)

458 11,845

Computer 

Software Total

$ $

Year ended 31 December 2024

Balance at the beginning of year 11,845 11,845

Amortisation expense (11,387) (11,387)

Balance at the end of the year 458 458

Computer 

Software Total

$ $

Year ended 31 December 2023

Balance at the beginning of year 23,232 23,232

Amortisation expense (11,387) (11,387)

Balance at the end of the year 11,845 11,845
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Notes to the Financial Statements (continued) 
For the Year Ended 31 December 2024 

 

14 Property, Plant and equipment 

 

 

 

 
(a)    Movements in Carrying Amounts 

 

Movement in the carrying amounts for each class of property, plant and equipment between the beginning and the end 

of the current financial year: 

 

2024 2023

$ $

Office equipment

At cost 89,411 103,832

Accumulated depreciation (28,078) (25,723)

Total office equipment 61,333 78,109

Leasehold Improvements

At cost 22,012 22,657

Accumulated amortisation (645) (645)

Total leasehold improvements 21,367 22,012

Total plant and equipment 82,700 100,121

Total property, plant and equipment 82,700 100,121

Office 

Equipment

Leasehold 

Improvements Total

$ $ $

Year ended 31 December 2024

Balance at the beginning of year 78,109 22,012 100,121

Additions 11,302 - 11,302

Depreciation expense (28,078) (645) (28,723)

Balance at the end of the year 61,333 21,367 82,700

Office 

Equipment

Leasehold 

Improvements Total

$ $ $

Year ended 31 December 2023

Balance at the beginning of year 39,900 22,657 62,557

Additions 63,932 - 63,932

Depreciation expense (25,723) (645) (26,368)

Balance at the end of the year 78,109 22,012 100,121
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Notes to the Financial Statements (continued) 
For the Year Ended 31 December 2024 

 

15 Other Assets 

 

 
          16     Leases 

 
Company as a lessee 

 
The Company has leases over a range of assets including land and buildings, vehicles, machinery and IT equipment. 

The Company has chosen not to apply AASB 16 to leases of intangible assets. 

Information relating to the leases in place and associated balances and transactions are provided below. 

 
Terms and conditions of leases 

 
Buildings 

 
The Company leases buildings for their corporate offices. The leases are generally between 3 - 10 years and some of 
the leases include a renewal option. 

 
The Company moved to a new location and signed a new office lease agreement on 16.01.2023 for the period of 5 

years with rent of $128,800.00 per annum, The terms stipulate a fixed amount increase of 3.75% on each anniversary 

of the lease start date.  

 Vehicles 

The Company leases vehicles and equipment with lease terms varying from 2 - 5 years, the lease payments are fixed 
during the lease term. 

2024 2023

$ $

CURRENT

Prepayments 31,769 24,063
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Notes to the Financial Statements (continued) 
For the Year Ended 31 December 2024 

 

16 Leases (continued) 

 
Company as a lessee 
 

 

               
 
 

                 Extension options 
 

At commencement date and each subsequent reporting date, the Company assesses where it is reasonably certain that 
the extension options will be exercised. 
 
There were $431,955 of future lease liabilities due on 31.12.2024. 
 
Statement of Profit or Loss and Other Comprehensive Income 
 

The amounts recognised in the statement of profit or loss and other comprehensive income relating to leases where the 
Company is a lessee are shown below: 
 

 

Right-of-use assets Buildings Motor Vehicles Total

$ $ $

Year ended 31 December 2024

Balance at beginning of year 443,146 13,395 456,541

Additions 16,844 - 16,844

Depreciation expense (112,307) (11,482) (123,789)

Balance at end of year 347,683 1,913 349,596

Right-of-use assets Buildings Motor Vehicles Total

$ $ $

Year ended 31 December 2023

Balance at beginning of year 7,354 43,783 51,137

Additions 552,495 - 552,495

Amortisation expense (116,703) (30,388) (147,091)

Balance at end of year 443,146 13,395 456,541

2024 2023

$ $

Interest expense on lease liabilities (30,245) (33,552)

Amortisation of right-of-use assets (123,788) (86,315)

(154,033) (119,867)

Statement of Cash Flows

2024 2023

$ $

Total cash outflow for leases (154,033) (119,867)
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Notes to the Financial Statements (continued) 
For the Year Ended 31 December 2024 
 
16    Leases (continued) 
 

Finance lease receivables 
 
 

A reconciliation of the gross investment in finance lease receivables to the net investment is set out below together with 
the maturity of the lease payments. 
 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

2024 2023

$ $

Minimum lease payments receivable 103,254,169 70,386,932

Unguaranteed residual value 12,252,511 7,134,448

Gross investment in the lease receivables 115,506,680 77,521,380

Unearned finance income (21,853,571) (12,802,736)

Net present value of lease 93,653,109 64,718,644

Provision for minimum lease payments receivables (8,402,554) (5,795,608)

85,250,555 58,923,036

Future finance lease receivables:

2024 2023

Finance leases $ $

Minimum lease payments receivable:

Due within one year 33,260,228 23,278,614

Due between one and five years 69,993,941 47,108,318

Minimum lease payments receivable 103,254,169 70,386,932
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Notes to the Financial Statements (continued) 
For the Year Ended 31 December 2024 

 

17 Trade and Other Payables 

         

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. 

 
18 Borrowings 

         
           Borrowings overview 

 
The company obtained borrowings from Grenke Finance PLC during the period of January 2023 to December 2024.  
Borrowings are secured on all of the property of the Company, carry interest between 6.663% to 8.068% per annum and 
repayable latest by 10th April 2026. The Company is currently exploring alternative sources of finance and consequently the 
financing provided by its sister company, Grenke Finance Plc, is short term. Grenke Finance Plc will continue to provide 
finance until the alternative sources of finance are put in place. 

 
 

19 Issued Capital 
 
        

 
 

 
 
 
 
 
 
 
 
 

2024 2023

$ $

CURRENT

Other payables 1,597,811 1,101,168

Trade payables 720,070 191,299

IT service accrual 685,520 253,461

Vacation accrual 257,559 205,394

Witholding tax payable 160,435 114,524

Sundry payables and accrued expenses 99,670 80,175

Employee incentive accrual 38,215 -

3,559,280 1,946,021

2024 2023

$ $

Current loan 58,750,000 61,250,000

Non-current loan 31,900,000 -

Total borrowings 90,650,000 61,250,000

2024 2023

$ $

 Ordinary shares 150,000 150,000
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Notes to the Financial Statements (continued) 
For the Year Ended 31 December 2024 

 
20 Tax Assets and Liabilities 

 
Deferred Tax Asset 

 

 
 

21 Key Management Personnel Disclosures 

 
The total remuneration paid to key management personnel of the Company is $ 386,053 (2023: $ 230,919). 

 
22 Contingencies 

 
In the opinion of the Directors, the Company did not have any contingencies at 31 December 2024 (31 December  2023: 
Nil). 

 
23 Related Parties 

 
(a) The Company's main related parties are as follows: 

 
The ultimate parent entity, which exercises control over the Company, is GRENKE AG which is incorporated in 
Germany. 

 
Key management personnel - refer to Note 18. 

 
a. Transactions with related parties 

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

2024 2023

$ $

Balance at the beginning of the year 605,594 424,011

Movement for the year 352,343 181,583

Balance at the end of the year 957,937 605,594
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Notes to the Financial Statements (continued) 
For the Year Ended 31 December 2024 

 
23 Related Parties (continued) 

 
(b) Transactions with related partiesThe following transactions occurred with related parties:   

 

Balance outstanding

2024 Purchases Sales Other

Owed to 

the 

company

Owed by 

the 

company

$ $ $ $ $

GRENKE AG

Guarantee fees - - (187,250) - (112,760)

Licences - - (34,144) - (2,483)

Leased line - - (11,701) - (842)

Hardware - - (8,231) - -

IT service accrual (685,520) (685,520)

GRENKE Finance Plc

Borrowings - - - - 90,650,000

Interest on borrowings - - 5,792,824 - (1,443,917)

Bookkeeping charges - - (139,741) - (37,752)

2023

Balance outstanding

Purchases Sales Other

Owed to 

the 

company

Owed by 

the 

company

$ $ $ $ $

GRENKE AG 

Franchise fee - - (60,056) - -

Guarantee fees - - (63,582) - (15,951)

Audit recharges - 6,330 - 6,330 -

Licences - - (11,189) - (1,865)

Leased line - - (1,652) - (1,652)

Hardware - - (7,327) - (7,327)

IT service accrual - - (253,461) - (253,461)

GRENKE Service AG - -

IT costs (20,043) - - - -

Office furniture and hardware (12,597) - - - -

Licences (1,743) - - - -

GRENKE Finance Plc

Borrowings - - - - 61,250,000

Interest on borrowings - - 3,679,997 - (1,030,715)

Bookkeeping charges - - (140,351) - (31,445)
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Notes to the Financial Statements (continued) 
For the Year Ended 31 December 2024 

 
23   Related Parties (continued) 

 
(c) Loans to/from related parties 

 
Secured loans are made from Grenke Finance PLC, a related party, on an arm’s length basis. The ordinary loan 
terms range up to 1 year. Interest is payable at fixed rates ranging between 7.210% and 8.610%, with principal and 
interest payments made as a single payment. Loans are secured on all of the property of the Company and repayable 
in cash. 

 

 
 

24  Events Occurring After the Reporting Date 

 
No events have occurred since the Statement of Financial position outside the normal course of the Company’s 
business. 
 
The financial report was authorised for issue on 28 March 2025 by the board of directors. 
 

 
25 Statutory Information 

 
   The registered office and principal place of business of the company is: 

GC Leasing Melbourne Pty Ltd 

   Suite 3.01, Level 3 574 St Kilda Road, 

 Melbourne VIC 3004 

 

2024 2023

$ $

Loans from related parties 90,650,000 61,250,000

Interest payable 5,792,824 3,679,997
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Directors' Declaration 
 

The directors of the Company declare that: 
 

1. The financial statements and notes, as set out on pages 4 to 30, are in accordance with the Corporations Act 2001 
and: 

 
a. comply with Australian Accounting Standards - Simplified Disclosures requirements for For-Profit Tier 2 Entities;    

and 
b. give a true and fair view of the financial position as at 31 December 2024 and of the performance for the year 

ended on that date of the Company. 
 

2. In the directors' 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 with the continuing support of creditors. 

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

 
 
 
 
 

Director ................................................................................................................................................ 

Julian Haub 

 
 

Dated 31.03.2025
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INDEPENDENT AUDITOR'S REPORT 

 

To the members of GC Leasing Melbourne Pty Ltd 

 

Report on the Audit of the Financial Report 

Opinion  

We were engaged to audit the financial report of GC Leasing Melbourne Pty Ltd (the Company), which 

comprises the statement of financial position as at 31 December 2024, the statement of profit or loss 

and other comprehensive income, the statement of changes in equity and the statement of cash flows 

for the year then ended, and notes to the financial report, including material accounting policy 

information and the directors’ declaration. 

In our opinion the accompanying financial report of GC Leasing Melbourne Pty Ltd, is in accordance with 

the Corporations Act 2001, including:  

(i) Giving a true and fair view of the Company’s financial position as at 31 December 2024 and of its 

financial performance for the year ended on that date; and  

(ii) Complying with Australian Accounting Standards – Simplified Disclosures and the Corporations 

Regulations 2001.  

Basis for opinion  

We conducted our audit in accordance with Australian Auditing Standards.  Our responsibilities under 

those standards are further described in the Auditor’s responsibilities for the audit of the Financial 

Report section of our report.  We are independent of the Company in accordance with the Corporations 

Act 2001 and the ethical requirements of the Accounting Professional and Ethical Standards Board’s APES 

110 Code of Ethics for Professional Accountants (including Independence Standards) (the Code) that are 

relevant to our audit of the financial report in Australia.  We have also fulfilled our other ethical 

responsibilities in accordance with the Code. 

We confirm that the independence declaration required by the Corporations Act 2001, which has been 

given to the directors of the Company, 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.  

  



 

 

Other information  

The directors are responsible for the other information. The other information obtained at the date of 

this auditor’s report is information included in the Directors’ report, 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 on the other information obtained prior to the date of this 

auditor’s report, we conclude that there is a material misstatement of this other information, we are 

required to report that fact. We have nothing to report in this regard.  

Responsibilities of the directors for the Financial Report  

The directors of the Company are responsible for the preparation of the financial report that gives a true 

and fair view in accordance with Australian Accounting Standards – Simplified Disclosures and the 

Corporations Act 2001 and for such internal control as the directors determine is necessary to enable the 

preparation of the financial report that gives a true and fair view and is free from material misstatement, 

whether due to fraud or error.    

In preparing the financial report, the directors are responsible for assessing the 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.  

Auditor’s responsibilities for the audit of the Financial Report  

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free 

from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 

our opinion.  Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 

conducted in accordance with the Australian Auditing Standards will always detect a material 

misstatement when it exists.  Misstatements can arise from fraud or error and are considered material 

if, individually or in the aggregate, they could reasonably be expected to influence the economic 

decisions of users taken on the basis of this financial report.  

A further description of our responsibilities for the audit of the financial report is located at the Auditing 

and Assurance Standards Board website (http://www.auasb.gov.au/Home.aspx) at:  

http://www.auasb.gov.au/auditors_responsibilities/ar4.pdf 

This description forms part of our auditor’s report.  

BDO Audit Pty Ltd 

 

 

Geoff Rooney 

Director 

Sydney, 31 March 2025 

http://www.auasb.gov.au/Home.aspx
http://www.auasb.gov.au/auditors_responsibilities/ar4.pdf



