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29 September 2021    
 

Company Announcements Office 
ASX Limited 
Exchange Centre 
Level 4, 20 Bridge Street 
Sydney NSW 2000 

 
 
Dear Sir/Madam 
 
 

Please find attached the Elanor Investors Group (ASX:ENN) Supplementary Financial Information for 
the year ended 30 June 2021. 
 
 

Yours sincerely, 
 

 

 

 

 

Symon Simmons 

Company Secretary 

Elanor Funds Management Limited 

 

 

 

 

Authority and Contact Details  
 
This announcement has been authorised for release by the Board of Directors of Elanor Funds 
Management Limited 
 
For further information regarding this announcement please contact:  
 
Symon Simmons 
Company Secretary 
Elanor Funds Management Limited  
Phone: (02) 9239 8400 
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Directors’ Statement 

 

The Directors of Elanor Investors Group (Group, Consolidated Group or Elanor) present this Supplementary 
Financial Information in accordance with the conditions set out in the Information Memoranda dated 13 October 
2017 and 14 December 2017 for the issue of $40,000,000 and $20,000,000 7.10 per cent five year Unsecured 
Fixed Rate notes due 17 October 2022 (Notes).  
 
The purpose of this Supplementary Financial Information is to present Supplementary Statements of Profit or 
Loss, Financial Position and Cash Flows to holders of the Notes, the Note Trustee, the Lead Manager and 
Initial Subscriber under the Note conditions, for the year ended 30 June 2021. 
 
In the Elanor Investors Group’s Annual Financial Report for the year ended 30 June 2021, where Elanor is 
deemed to have control in any particular managed fund, the consolidation method is required in respect of 
Elanor’s co-investment in that fund. This Supplementary Financial Information is presented on the basis that 
all of Elanor’s managed fund co-investments are accounted for using the equity method.     
 
In this Supplementary Financial Information, the Group’s financial results including an equity accounted 
presentation of all managed fund co-investments is defined as the “ENN Group”. 
 
The Supplementary Statements of Profit or Loss, Financial Position and Cash Flows present both the 
Consolidated Group results and the ENN Group results, and “Adjustments” that reflect the required 
adjustments to the Consolidated Group results to remove the impact of the consolidation of the Group’s 
deemed controlled managed fund co-investments and record their investments in accordance with the 
principles of equity accounting. 
 
This Supplementary Financial Information should be read in conjunction with Elanor Investors Group’s Annual 
Financial Report for the year ended 30 June 2021. 
 
This report is made in accordance with a resolution of the Boards of Directors of Elanor Funds Management 
Limited and Elanor Investors Limited. 
 
Signed in accordance with a resolution of the Directors. 
 
 
 
 
 
 
 
      

Paul Bedbrook    Glenn Willis 
Chairman    CEO and Managing Director  
 
Sydney, 29 September 2021  
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Independent auditor’s report 
To the holders of the Notes, the Note Trustee, the Lead Manager and the Initial Subscriber under the 
Note conditions of Elanor Investors Group 

Our opinion 

In our opinion the accompanying supplementary financial information of Elanor Investors Group (the 
Group) as at 30 June 2021 and its financial performance and its cash flows for the year then ended has 
been prepared in all material respects in accordance with the accounting policies as described in Note 1 
to the supplementary financial information. 

What we have audited 
The supplementary financial information comprises: 

● the supplementary statements of financial position as at 30 June 2021 
● the supplementary statements of profit or loss for the year then ended 
● the supplementary statements of changes in cash flows for the year then ended 
● the notes to the supplementary financial information, which include significant accounting 

policies and other explanatory information. 

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 
supplementary financial information section of our report. 

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

Independence 
We are independent of the Company in accordance with the ethical requirements of the Accounting 
Professional & 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 supplementary 
financial information in Australia. We have also fulfilled our other ethical responsibilities in 
accordance with the Code. 

Emphasis of matter - basis of accounting and restriction on distribution and use 

We draw attention to Note 1 in the supplementary financial information, which describes the basis of 
accounting. The supplementary financial information has been prepared to assist the directors to meet 
the financial reporting requirements of the Information Memoranda dated 13 October 2021 and 14 
December 2017. As a result, the supplementary financial information may not be suitable for another 
purpose. Our report is intended solely for the holders of the Notes, the Note Trustee, the Lead 
Manager and Initial Subscriber under the Note conditions of Elanor Investors Group and should not 
be distributed to or used by parties other than the holders of the Notes, the Note Trustee, the Lead 



 
 
 

 
 

Manager and Initial Subscriber under the Note conditions of Elanor Investors Group. Our opinion is 
not modified in respect of this matter. 

Responsibilities of management and the directors for the supplementary financial 
information 

Management is responsible for the preparation and fair presentation of the supplementary financial 
information in accordance with the accounting policies as described in Note 1 to the supplementary 
financial information, and for such internal control as Management determines is necessary to enable 
the preparation of the supplementary financial information that is free from material misstatement, 
whether due to fraud or error. The directors have determined that the basis of preparation described in 
Note 1 to the supplementary financial information is appropriate to meet the needs of the holders of 
the Notes, the Note Trustee, the Lead Manager and Initial Subscriber under the Note conditions of 
Elanor Investors Group. 

In preparing the supplementary financial information, Management is responsible for assessing the 
ability of the Group to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless Management either intend to liquidate 
the Group or to cease operations, or has no realistic alternative but to do so. 

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

Auditor’s responsibilities for the audit of the supplementary financial information 

Our objectives are to obtain reasonable assurance about whether the supplementary financial 
information 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 the supplementary financial 
information. 

A further description of our responsibilities for the audit of the supplementary financial information is 
located at the Auditing and Assurance Standards Board website at: 
http://www.auasb.gov.au/auditors_responsibilities/ar3.pdf. This description forms part of our 
auditor's report. 

PricewaterhouseCoopers 

Bianca Buckman Sydney 
Partner 29 September 2021 

http://www.auasb.gov.au/auditors_responsibilities/ar3.pdf
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1. Basis of Preparation 

 
This Supplementary Financial Information does not include all of the information required in financial statements in 
accordance with Australian Accounting Standards and should be read in conjunction with Elanor Investors Group’s (“the 
Consolidated Group”) Annual Financial Report for the year ended  30 June 2021 and any public announcements made by 
the Group during the period in accordance with continuous disclosure requirements arising under the Australian Securities 
Exchange Listing Rules and the Corporations Act 2001. 
 
The Supplementary Financial Information is prepared based on the underlying amounts incorporated into the Consolidated 
Group’s audited Statements of Profit or Loss, Financial Position and Cash Flow for the year ended 30 June 2021 that have 
been prepared in accordance with the Corporations Act 2001 and the Australian Accounting Standards (“AAS”).  
 
Unless disclosed otherwise, this Supplementary Financial Information has been prepared in accordance with the same 
accounting policies adopted in the Group's Annual Financial Report for the period ended 30 June 2021.  
 
In the Elanor Investors Group’s Annual Financial Report for the year ended 30 June 2021, where Elanor is deemed to 
control a particular managed fund, the consolidation method is required in respect of Elanor’s co-investment in that fund. 
This Supplementary Financial Information is presented on the basis that all of Elanor’s managed fund co-investments are 
accounted for using the equity method as prescribed under AASB 128 Investments in Associates and Joint Ventures.     
 
In this Supplementary Financial Information, the Group’s financial results including an equity accounted presentation of all 
managed fund co-investments is defined as the “ENN Group”. The ENN Group incorporates the assets and liabilities of 
Elanor Investors Limited and all its subsidiaries, Elanor Investment Fund and its controlled entities and Elanor Metro and 
Prime Regional Hotel Fund, Bluewater Square Syndicate and Elanor Luxury Hotel Fund on an equity accounted basis as 
at 30 June 2021. 
 
The Supplementary Statements present Profit or Loss, Financial Position and Cash Flows of both the Consolidated Group 
results and the ENN Group results, and “Adjustments” that reflect the required adjustments to the Consolidated Group 
results to remove the impact of the consolidation of the Group’s deemed controlled managed fund co-investments. 
 
 

Background Information on Elanor’s Control of the Funds 
 
The Consolidated Group incorporates the assets and liabilities of Elanor Investors Limited and all of its subsidiaries, Elanor 
Investment Fund and its controlled entities, Elanor Metro and Prime Regional Hotel Fund (EMPR), Elanor Luxury Hotel 
Fund (ELHF) and Bluewater Square Syndicate (Bluewater) as at 30 June 2021. Together, EMPR, ELHF and Bluewater 
are the Funds. 
 
EMPR comprises stapled securities in Elanor Metro and Prime Regional Hotel Fund, EMPR Management Pty Limited, 
Elanor Metro and Prime Regional Hotel Fund II and EMPR II Management Pty Limited. ELHF comprises stapled securities 
in Elanor Luxury Hotel Fund and Elanor Luxury Hotel Fund Pty Limited. The Group holds 42.94% of the equity in EMPR, 
100% of the equity in ELHF and 42.27% of the equity in Bluewater.  
 
Elanor Funds Management Limited acts as the Manager and Trustee of the Funds. The Trustee is owned wholly by the 
Group and governed by the licensing and legal obligations of a professional asset manager. The powers of the Trustee 
are governed by the Funds’ constitution, which sets out the basis of fees that the Trustee can receive. These fees include 
management fees, performance fees, and acquisition fees. 
 
Therefore, as set out in the Elanor Investors Group’s Annual Financial Report for the year ended 30 June 2021, because 
Elanor is deemed to have a controlling interest in the Funds given its level of ownership and role as Trustee and Manager, 
the AASB 10 definition of control for Elanor’s equity investment in the Funds is met, and the Funds are included on 
consolidated basis in the Consolidated Group. 

 


