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ABOUT LSQ
(CONTINUED)

Life Sciences Queensland Limited (LSQ) is a peak industry group,
working to assist the growth of individual firms and organisations, to
build the profile, capacity and capability of the sector to ensure long term
economic, social and environmental benefits to Queensland.
By highlighting the key role that life sciences innovation plays to feed, fuel and heal our
citizens, the focus of LSQ is to facilitate the future growth and sustainability of Queensland’s
life sciences industry and enhance our national and international reputation as a key centre of
commercial and research excellence and innovation in life sciences.
LSQ speaks with ‘one voice’ on areas of common interest to the various sub-sectors and is an
opportunity for industry stakeholders to come together and cooperate to grow their businesses
and help create a dynamic, internationally competitive and sustainable life sciences industry in
Australia – with an emphasis on Queensland.
KEY PARTNERS AND STAKEHOLDERS
LSQ wishes to acknowledge key partners, stakeholders and members. This support helps
position LSQ to provide world-class, client-focused and tailored services to its members and
clients across Queensland.

Foundation supporters
The following organisations have provided an ongoing financial commitment to LSQ. They are
a unique group of entities, and their intrepid entrepreneurial spirit was key to the formation of
LSQ and its ability to leverage ongoing support across the Queensland life sciences spectrum.
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ABOUT LSQ
(CONTINUED)

Members
Now approaching a membership base of 200 enterprises, LSQ continues to reach out to
biotech businesses, start-ups, research organisations, universities, investment bodies and
service providers to build a comprehensive ecosystem of common intent and drive. Members
of LSQ will continue to be a core focus of our service provision.
LSQ is the nexus for attracting investment, talent and knowledge to help our life sciences
achieve growth. Our members forge new frontiers in fields that are critical to human health,
sustainable development and economic prosperity, spanning medical devices and
diagnostics, medicines, agricultural and marine biotechnology, animal health and bio-energy.
Together, we’re making great things happen to advance Queensland, Australia and the world.

Global partners
LSQ prides itself on building sustainable and outcome-focused partnerships with global
players that can add value to Queensland’s business and research endeavours.
LSQ will continuously engage with global thought leaders across all areas of life sciences, and
throughout each year will identify a number of these active, high-calibre, well regarded and
highly visible individuals and appoint them as LSQ Ambassadors.

Governments
QUEENSLAND GOVERNMENT
The Queensland Government has identified the life sciences sector as a priority area for its
economy and is committed to the growth of the industry. Through the accelerating Advance
Queensland Initiative, the Queensland Government is further investing and creating new
opportunities for developing a globally competitive, sustainable, innovative and
entrepreneurial life sciences industry.
LOCAL GOVERNMENTS
Local authorities and their agents are increasingly identifying the benefit of regional
businesses engaging with LSQ. To this end, a number of Councils are partnering with LSQ to
deliver focused workshops, events and entrepreneurial services into their regions.
AUSTRALIAN GOVERNMENT
LSQ will continue to reach out to Commonwealth agencies, including Regional Development
Australia, to seek partnership opportunities in the delivery of services aimed at growth and to
expand export markets for Queensland biotech businesses.
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CHAIR’S
REPORT
Last year when I took on the role of Chair at Life Sciences Queensland, it seemed that there
might be light at the end of what seemed to be the very long tunnel of 2020. However, as we
come to the end of 2021, that light is not as clear nor the end of the tunnel as close as we
might like it to be. New variants of COVID-19 have emerged and continue to do so, again
raising the level of uncertainty as to what 2022 may bring. Additionally, the recent COP26 has
set some new challenges to decarbonise the planet in a timely and efficient manner, to meet
the targets set by governments across the world while maintaining strong economic growth.
Life scientists are rallying to meet these challenges, creating new vaccines and anti-viral
medications, and new diagnostic tests and are doing so at unprecedented speeds. Here in
Queensland, we have seen several life sciences companies play and succeed on the world
stage, to assist in managing the fight against COVID19. We have demonstrated that the
Queensland Government investments in infrastructure and people, through their research
support, is paying off, with Queensland scientists delivering solutions.
Queensland researchers, companies and local governments have not waited for the policy
positions of governments to become clearer to begin to find solutions to successfully
decarbonise the economy. I was fortunate to travel to Bundaberg to see what is happening
there – an economy previously founded strongly on sugar is recreating itself as a new clean
energy hub. And there are other centres across Queensland reinventing themselves to
address these new challenges.
But it is not all about responding to pandemics and climate crises. Queensland life scientists
are contributing to find solutions to feed, fuel and heal our citizens. From disease resistant
bananas to new ways of propagating avocados, from non-petroleum-based fuels – from algae
and sugar, to creating new products from what was previously considered waste, from new
diagnostics to new treatments for all-too-common illnesses, Queensland life sciences
researchers and companies are finding solutions to reduce our environmental footprint and
more efficiently feed and heal our growing world population.
Our hope is that soon, we will also have the advanced biomanufacturing capabilities to also
manufacture these solutions at scale here in Queensland. There are several member
companies which are in the process of scaling up (Ellume, Vaxxas, Microba and WearOptimo
come to mind), and there are many more seeking to raise capital to follow them. Queensland
Government support of the proposed Translational Manufacturing Institute will allow access to
the facilities many start-ups require to successfully begin their scale-up journey.
I have learned so much of the great work being undertaken in this sector over the past twelve
months and am proud to introduce myself as Chair of Life Sciences Queensland. However,
after ten years and facing a very different future, Life Sciences Queensland is embarking on
some changes. The Board has spent many hours reviewing how we best provide value to our
members, and we are reviewing our constitution and membership model to bring it up to date
with current needs and expectations of members. I look forward to updating you all more on
these changes in 2022.
I would like to finish off by thanking my fellow Board members and our CEO and staff for their
hard work and support over the past 12 months, and in particular, thank retiring director,
Professor Louis Schofield for his valuable contributions over the past three years.

Christine Williams
Life Sciences Queensland Ltd
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CEO’S
REPORT
Although COVID-19 continued to wreak havoc over the past year, I have been privileged to
watch as LSQ Members have contributed to the fight against the pandemic.
We have seen Ellume announce a $231.8 Million agreement with the US Government for their
over-the-counter rapid COVID-19 test. Vaxxas also announced a $22 Million Award from the
US Government via the Biomedical Advanced Research and Development Authority (BARDA)
to support pandemic deployment of their high-density micro-array patch (HD-MAP).
Brisbane-based clinical research organisation, AusTrials is working with Novavax to test the
safety and immune responses of a combined influenza and COVID-19 booster jab, whilst
Implicit Biosciences announced its lead drug IC14 will be tested in a Phase 2 clinical trial in
COVID-19 patients which is sponsored and funded by the US National Institute of Allergy and
Infectious Diseases (NIAID), part of the US National Institutes of Health.
The incredible science that underpins the life sciences sector, however, goes well beyond
COVID-19 – it is the science behind feeding, fuelling and healing the citizens of the world.
Earlier this year global fresh-cut fruit and vegetable distributor Fresh Del Monte Produce
announced it has partnered with Queensland University of Technology (QUT) for the
development of disease-resistant bananas, through its subsidiary Del Monte International.
Most recently there was the announcement in the Australian Financial Review on the
successful acquisition of Icon Cancer Care in a $2.3 billion dollar deal.
There are numerous other incredible announcements and innovations, and you will learn more
about those via LSQ’s new podcast – Life Sciences in Queensland; via our weekly newsletter
and via the case studies which are on our website. We will continue to showcase past, present
and future successes as we move into the new financial year.
As I speak with the industry at various forums and events, it is evident that we need to
continue the momentum of growth for our sector the key to making things happen now is
collaboration. LSQ can provide that platform to bring the stakeholders together to make this
happen.
This year marks LSQ’s ten-year anniversary of being established and it has been an honour to
be with LSQ for the whole journey. I am incredibly thankful for the support we have received
from the Queensland Government and the Foundation Supporters over those ten years.
Now, as we come to the end of another year, we look forward to celebrating Christmas with
open borders, surrounded by our loved ones. I would like to thank the LSQ Board and Staff for
their dedication to the life sciences sector in Queensland. Thank you also to the Queensland
Government, LSQ Foundation Supporters and Members for their continued support of and
interest in LSQ.

Clare Blain
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TEAM LSQ

CHAIR

BOARD

Dr Christine Williams

Jennifer Barker
EY

David Camerlengo
Sarah Meibusch
Australian Trade & Investment OneVentures
Commission (AusTrade)

Prof. Sagadevan Mundree
Queensland University of
Technology

Prof. Alan Rowan
Dist. Prof. Louis Schofield
University of Queensland
James Cook University
[Replaced Prof. Bronwyn Harch
at 2020 AGM]

STAFF

Life Sciences Queensland Ltd

Clare Blain
CEO

Emma Davidson
Company Secretary and CFO

Lachlan Storie
Stakeholder Engagement

Nadine Graham
Prof. Trent Munro
Marketing and Admin Assistant Consultant
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Dr Nagaraj Gopisetty
Deputy CEO
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MEMBERSHIP

61medical

FB Rice

Microbio

Accelerait RDI

Fitgenes Australia Ltd

MinterEllison

Alceon QLD Pty Ltd

Gadens Lawyers

Molecular Performance

Amstel Bio

Gladstone Regional Council

Moreton Bay Regional Council

AnteoTech Ltd

Glucotek

Morrison Oriental Pty Ltd

AusBiotech

Gold Coast Health and Knowledge
Precinct

MTP Connect

Griffith University

New England Biolabs Australia

Australia China Technology
Incubator (ACTI) Pty Ltd
AusTrials

Compounds Australia

Avatar Brokers

Griffith Enterprise

BDO Services Pty Ltd

Griffith Institute for Drug Discovery
(GRIDD)

Bellberry Limited
BioCifer Pty Ltd
BioEnginuity
BioPacific Partners
Biopower Solutions
Bioproton Pty Ltd
BiVACOR PTY TD
BNE Enterprise
Bond University

Institute for Glycomics
Menzies Health Institute
Queensland
Ground Zero Pharmaceuticals Inc.
Hawaii Biotech Australia Pty Ltd
Health Innovation, Investment and
Research Office
Hear and Say

Brandon Capital Partners

Icon Institute of Innovation and
Research (Icon Group)

Brisbane Economic Development
Agency

Immunexpress Pty Ltd

Brunel
Bundaberg Regional Council
Canary Regulatory Affairs
Cannatrek Medical
Catalan Group
CCRM Australia
Concr

Impact Innovation Group
Implicit Bioscience Ltd
Intergyre Pty Ltd
Ipswich City Council
iQ Group Global, The
James and Wells
James Cook University

Neil Finlayson Consulting
Nucleus Network
NuPlant
OneVentures Pty Ltd
Opyl
Our Eco Bee Pty Ltd
Pandemic Advisory & Audit Pty Ltd
(PAA)
Patheon, part of Thermo Fisher
Scientific
PEMDx Pty Ltd
Pharmaceutical Solutions
PRAXIS Australia Ltd
Priyvail Accounting
Protagonist Therapeutics
QBiotics Group Limited
QFAB - Queensland Cyber
Infrastructure Foundation Ltd
QFAB Bioinformatics
QHeart Medical
QIMR Berghofer Medical Research
Institute
Qlicksmart Pty Ltd

Cook Medical Australia

Australian Institute of Tropical
Health & Medicine

Corrs Chambers Westgarth

Queensland Tropical Health Alliance

Cryogenics Group, The

Johnson & Johnson Innovation

Cytiva

Kira Biotech

Davies Collison Cave
De Motu Cordis

Logan City Council - Office of
Economic Development

Deloitte

LuinaBio

Department of Environment and
Science

Magnetica Pty Ltd
McCullough Robertson

Institute of Health and Biomedical
Innovation

Department of State Development,
Tourism and Innovation

Medical Research
Commercialisation Fund (MRCF)

Radium Capital
Resource Energy Solutions

Ellume
Elo Life Systems

Medical Technology Association of
Australia

Roundtable on Sustainable
Biomaterials, The (RSB)

ERA Consulting (Australia) Pty Ltd

Melcare Biomedical Pty Ltd

Rowland

Evolve Scientific Recruitment

Mg2plus Pty Ltd

Sartorius

EY

Microba

Savills Australia

Life Sciences Queensland Ltd
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Qponics Limited
Queensland Eye Institute
Quotient Sciences
Queensland University of
Technology
Australian Prostate Cancer
Research Centre - Queensland
(APCRC-Q)
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Seed Strategies

Member Type

Servatus BioPharmaceuticals Limited
SGP Consulting
Springfield City Group
Spruson & Ferguson Pty Ltd

0%

Strategic Engineering Australia (SEA)
Sullivan Nicolaides Pathology

16%

Sunshine Coast Council

Ordinary

TetraQ Research Infrastructure Centre (TetraQ RIC)
Therapeutic Innovation Australia

46%

Thomson Geer

Emerging
Entrepreneur

Toowoomba and Surat Basin Enterprises (TSBE)
Trade and Investment Queensland

38%

Translational Research Institute Pty Ltd

Associate

International

TranZition Professional & Executive Recruitment
University of Queensland, The
Australian Institute for Bioengineering and Nanotechnology (AIBN)
Centre for Advanced Imaging
Nu Nerve

Member Category

Protein Expression Facility
Queensland Brain Institute
University of Queensland Centre for Clinical Research (UQCCR)
University of the Sunshine Coast
USC - Clinical Trials Centre
University of Southern Queensland

2%
6%

Vast Bioscience Pty Ltd
Vaxxas Pty Ltd

12%

VenturePro Pty Ltd

Industry

VFV

Academia

WearOptimo

Government

Wesley Medical Research
West Pharmaceutical Services Australia Pty Ltd
Women in Technology

Not for Profit
80%

XING Technologies P/L
Zucero Therapeutics

Life Sciences Queensland Ltd
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LIFE SCIENCES
CATALYST PROGRAM

Overview
The LS Catalyst program fielded 140 plus enquiries, assisted over 50 startups through 27
networking events across Queensland to help connect key stakeholders, organising 35
training programs or workshops on ideation, problem solving, prototyping, business
development and pitching, helped nurture 38 companies with facilitated introductions and
networks and provided 13 companies targeted pitching opportunities. Through the program 42
mentors were matched and connected to startup founders. Over 25 companies participated in
partnering meetings with overseas investors using the virtual platforms and LSQ’s
partnerships with Life Science Nation and other key stakeholders. During the 2 years of the
program, participating companies have raised nearly $3 million seed funding which have been
a consequence of direct and indirect association with the LS Catalyst program.

Program KPIs
Enquiries
Over 140 and over 50
startups assisted

Mentor
42 targeted mentors

Connect
24 networking events

Product Development
10 facilitated pitches /
presentations to investors
/ partners to advance
product to market

Grants Leveraged
approximately $1.2 million
in grant funding

Prepare
Over 33 webinars and
workshops with over 120
attendees

Nurture
Over 50 facilitated
networking connections

Life Sciences Queensland Ltd
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Capital Raise
Nearly $3 million in seed
capital raised by LS
Catalyst companies
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Regional Location of LS Catalyst Startups
10%
13%

13%

SEQ

64%

Sunshine Coast

Gold Coast

Rest of Queensland

LS Catalyst Sector Breakdown

18%

2%4%
14%

7%
17%

14%
24%
Therapeutics

Diagnostics

Medtech/AI

Digital Health / AI

Health (Other)

Ag/Food Tech

Environmental/Clean Energy

Other

Life Sciences Queensland Ltd
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KEY ACTIVITIES

Name (L=LSQ Led)

Purpose / Details

Life Sciences Career Insights
Series - Technology Transfer
and Industry Engagement (L)

LSQ's
involvement
Organiser

Enable insights into different types of
careers in the sector and what skills and
knowledge will be helpful to secure jobs
and make career transitions, facilitate
internships, better prepared for interviews,
showcase opportunities for Queensland
industry stakeholders. we anticipate over
100 students at each of the seminar from
across QLD
Sponsored WiT's Event:
Identify opportunities for translation from
Sponsor
Sciences Stream Event #1 an academic career and how to mould
Career Translation in Science - your CV by identifying key strengths
moving from an academic to
business/industry CV
Meetings with newly elected
and relevant Ministers (L)

Christine Williams and Clare Blain will be Organiser
arranging for meetings with relevant
Ministers and Members of Parliament
following on from the election to brief them
on LSQ Strategic Vision for the state in
2021 and beyond.

Regional Queensland Site
Visits (L)

The Regional Queensland site visits
Organiser
consist of forums, roundtables and/or
workshops depending on the region and
delegation attendance. We will work with
the Regional Councils (and others) in
relation to themes and formats specific to
their region.
Objectives:
Continued dialogue around innovation as a
driver of economic and social outcomes
Identify and illustrate future opportunities
for growth and cooperation in the
innovation industry

LSQ Podcast Series (L)

Life Sciences Queensland Ltd

LSQ launched a podcast series to
Organiser
showcase the incredible work taking place
in Queensland across all of life sciences.
We are working with Anthony Frangi and
launched the podcast in Q1 2021. This is
part of LSQ's Comms Strategy and will
work hand-in-hand with the video
productions and case studies.

2020-21 Annual Report

Outcomes
Event report available

Around 30 attendees joined to hear
from LSQ Member Trevor Neville of
TranZition Group about how to
improve your CV and transition from
academia to industry. The event also
provided a valuable networking
opportunity.
LSQ Chair and CEO have met with
Deputy Premier Steven Miles MP,
Minister Hinchliffe MP, Minister
Scanlon MP, Sam O'Connor MP
(Shadow Minister for Science and
Innovation), Milton Dick MP (Member
for Oxley) to stress the importance of
the life sciences sector in Queensland
and to showcase some of the
incredible innovations currently
happening across the state.
Regions visited this period:
Bundaberg (23.03.21, 02-03.11.21)
Gold Coast (10.05.21)
Logan (25.03.21)
Moreton Bay (03.02.21; 06.05.21;
07.05.21)
Sunshine Coast (31.08.21)
Toowoomba (01.12.20)
Townsville (05-06.05.21)
The regional roadshows gave LSQ an
opportunity to understand the various
challenges and opportunities facing
the various regions and their
stakeholders. It enables LSQ to meet
with industry stakeholders and to
develop lasting relationships that will
hopefully materialise in Memberships.
The podcast series is a chance for
LSQ to promote Queensland
innovations to the wider community.
Being only 20 minutes in length
(approx.) it gives bite size pieces of
information so we can showcase the
importance of the sector. Click here to
learn more.
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Name (L=LSQ Led)

Purpose / Details

LSQ Video Productions (L)

LSQ is working with Jeff Tseng of
PixelFrame to video and showcase the
incredible work being done across
Queensland in life sciences and will be
launched at the GENE Awards on its
completion. This is part of LSQ's Comms
Strategy and will work hand-in-hand with
the podcast series and case studies.

Case Studies (L)

GENE Awards (L)

Life Sciences Career Insights
Series - Advanced
Manufacturing (L)
Life Sciences Queensland Ltd

LSQ's
involvement
Organiser

To showcase and support LSQ members Organiser
on a State and National scale.
Participating companies are interviewed to
create a 1-2 page case study their current
organisation endeavours.
This is part of LSQ's Comms Strategy and
will work hand-in-hand with the podcast
series and video productions.
To hold an event that will bring the life
Organiser
sciences industry in Queensland together
to celebrate the winners of the annual
GENE Awards. The GENE Awards is a
prestigious event attended by many in the
industry – bringing together a number of
key Queensland life sciences leaders, for
an afternoon of networking and
entertainment.
The GENE Awards featured the
presentation of three key industry Awards:
* Life Sciences QIMR Berghofer Women of
Influence Award
* McCullough Robertson LSQ Industry
Excellence Award
* Rose-Anne Kelso Commemorative
Award
Both the Women of Influence Award and
Industry Excellence Award are voted for by
the industry from a list of finalists.
The event has enjoyed growing success
since its inception in 2009. With 2020
being such a huge year for the life
sciences industry globally it was time to
once again celebrate those outstanding
leaders in our industry.
Enable insights into different types of
Organiser
careers in the sector and what skills and
knowledge will be helpful to secure jobs
2020-21 Annual Report

Outcomes
Videos completed in this period:
LSQ
QAAFI
Bundaberg Mayor
Novum Life Sciences
Vaxxas
Microba
USC Clinical Trials
Microbio
The Cryogenics Group
Logan Deputy Mayor
ATP Science
Xing Technologies
Ellume
Utilitas - Bundaberg Hub
Banana Research, Centre for Tropical
Crops and Biocommodities, QUT
The final video will be played at the
GENE Awards 2021 so we can
demonstrate the width and breadth of
the innovations happening across
Queensland and to reinforce the
importance of the sector and what the
government's investment over the
past 20 years has delivered and
achieved.
The case studies is another chance to
showcase the sector and we hope it
will be a key source of information for
media outlets who are looking for
stories to feature. Click here to learn
more.
This event was highly successful with
over 130 in attendance and was sold
out. 3 Awards were presented and the
winners were as follows:
* Lyn Griffiths - Life Sciences QIMR
Berghofer Women of Influence Award
* Derek Richard - McCullough
Robertson LSQ Industry Excellence
Award
* Joana Revez - Rose-Anne Kelso
Commemorative Award
Being one of the first in-person events
due to COVID, it was a chance for the
industry to come together and to
network and make connections. The
Awards themselves let us celebrate
the achievements of deserving
individuals and to support their work
going forward.

Event reports available
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Name (L=LSQ Led)

Purpose / Details

Life Sciences Career Insights
Series - Clinical Trials (L)
Life Sciences Career Insights
Series - Intellectual Property,
Regulatory and Legal Affairs
(L)
Life Sciences Career Insights
Series - Career trends and
opportunities (L)
LSQ AGM (L)

and make career transitions, facilitate
internships, better prepared for interviews,
showcase opportunities for Queensland
industry stakeholders. we anticipate over
100 students at each of the seminar from
across QLD

Virtual Partnering Event on
Infectious Diseases

During three days of face-to-face targeted Strategic
online meetings, leading researchers, top partner
biotechs and biopharmaceutical
companies will meet, network and partner
to accelerate infectious diseases pipelines
and bring new treatment options to
patients worldwide.

LSQ IBC (L)

To review applications to administer
Organiser
Genetically Modified Organisms (GMOs) to
human volunteers as part of authorised
clinical trials in Australia.

LSQ's Annual General Meeting

LSQ's
involvement

Outcomes

Organiser

Last year given COVID, it was
decided to hold this event virtually.
Draft minutes and recording available.
As part of our collaboration with
Inova, we were able to 'send' 2 rising
biotech companies to the event for
free and this also gave them the
opportunity to submit a company
presentation which would be
displayed centrally in the partnering
platform to allow them to get extra
visibility. Dr Flavia Huygens, CSO,
Executive Director and Co-Founder,
Microbio and Dr Robert McLachlan,
Head of Business Development,
QIMR Berghofer Medical Research
Institute took advantage of this
opportunity.
To learn more or to access the
services of the LSQ IBC, click here.

To support pharmaceutical/biotechnology
companies with commercial distribution
licence applications (DNIR or DIR) at the
discretion of the Institutional Bio-safety
Committee (IBC).

Africa BIO Digital

Digital RESI

Life Sciences Queensland Ltd

To provide an IBC to independent groups
who are too small to have their own.
To identify if there is value specifically for
LSQ Members in the South African Region
Engage and form new connections for LSQ
and our Members and to source new
opportunities for Members (and
Queensland)
Raise the profile of Queensland and LSQ
Engaging and supporting newly appointed
LSQ Ambassador to encourage reciprocal
engagement and support
To build on and to see outcomes from the
collaborative alliance signed between
Africa Bio and LSQ in 2017 which sought
to provide opportunities to bring leaders
together from the respective regions to
network and discuss common issues
To pick up on opportunities that may come
from the World Food Alliance, which was
signed between Africa Bio, Genome
Prairie, LSQ and MAHRN in 2017
Provide opportunities for Queensland
Startups, Scaleups visibility on an
international platform and promote
Queensland as a destination for business
2020-21 Annual Report

Organiser of a LSQ arranged a roundtable between
roundtable
Queensland and South Africa to
discussion
discuss opportunities for collaboration
across the sugar and advanced
manufacturing industries

Organiser of
delegation to
the event

LSQ gave a virtual presentation on
the life sciences industry and
capabilities in Queensland
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Name (L=LSQ Led)

Purpose / Details
in Life Sciences including clinical trials to
overseas investors

LSQ's
involvement

BIO IMPACT

The BIO World Congress on Industrial
Organiser of
Biotechnology is the world’s largest
delegation to
international conference dedicated to
the event
industrial biotechnology and Ag
technology. Held in North America every
year, the world congress draws over 1000
attendees each year from more than 25
countries. The conference highlights
advances in the growing global biobased
markets.

Communicate with influence:
Training program

LSQ partnered with communication
Organiser
training specialists, Rowland, to design a
tailored pilot program for our Members.
This professional development course
focuses on the power of effective
presentations as well as the value and
importance of consciously developing your
personal positioning and personal brand.
This first pilot program can accommodate
ten LSQ Members for a full-day session at
no charge via an EOI application process.
Details of the EOI process are outlined
here.
This training program will be highly
interactive with group discussions,
participant-directed learning, practical
exercises, and private reflection time. You
will also be provided with resources to
ensure key learnings are applied posttraining.
Please note, this full-day session will be
held face-to-face in Brisbane on 22
September 2020, with subsequent
programs offered online for regional
members via remote education.

Life Sciences Queensland Ltd
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Outcomes

In addition to providing Minister Jones
with a speaking opportunity and
securing preferred pricing for
Queensland companies to 'attend',
LSQ were able to put forward
Queensland speaker suggestions for
the following sessions:
• Satisfying the Growing Demand
for Protein
o How are technology developers,
food manufacturers and traditional
animal protein companies meeting the
need for more protein? This panel
examines the technologies and
market signals driving the
development of alternative protein
sources and consumers' attitudes
toward proteins during the pandemic.
• Biobased Manufacturing:
Success stories
o From fashion to function, how
renewable chemical and synthetic
biology companies are changing the
face of materials innovation, solving
solutions to household challenges,
and scaling to success.
• Advancing Animal Innovations
Through the Lens of "One Health"
o This panel will explore the value of
animal biotech innovation through the
lens of One Health and offer concrete
policy concepts that our government
can implement immediately to drive
investment and innovation.
Event Report Available
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Name (L=LSQ Led)

Purpose / Details

Queensland Capabilities
Showcase (L)

Following media article in the Age (click
here) is not a true reflection on the current
capabilities and opportunities within
Australia and does not take into account
some of the existing capabilities that exist
in Queensland e.g. Patheon, part of
Thermo Fisher Scientific (Patheon
Biologics Australia Pty Ltd) and Luina Bio
who have capabilities to address local
manufacturing needs for certain types of
biologics including vaccines. Whilst they
are correct, we do not have a complete
supply chain set up in Australia for all
types of vaccines, we definitely should be
making aware to everyone what
opportunities are available locally in
addition to CSL and what is missing. We
were hoping to respond accordingly to
showcase what’s available in Queensland
and also take the opportunity to
communicate what is missing and where
opportunities exist for both state and
federal government to consider
investments to fill the gap in supply chain
logistics for manufacturing vaccines. We
are working in partnership with PR
company Rowland, as well as Patheon and
Luina Bio.
LSQ aims to stimulate discussion and
Organiser
engagement with the Queensland
Government to help transform companies
for state-wide benefit and to boost global
visibility of the industry; and encourage
coordination of policy initiatives through
regular engagement with Government
Ministers and all elected Members of
Parliament.
LSQ is planning to host Life Sciences
Industry in Parliament (LSIP) with the
theme of Biotechnology and Future
Security.
The idea for this webinar was prompted by Organiser
the lack of understanding of the regulatory
process by a number of companies here in
Queensland who have been pivoting their
activities in response to COVID-19. There
appears to be particularly little
understanding of manufacturing
requirements. The main focus will be on
Class 1a non-invasive Devices and
specifically on both reusable and disposal
face masks. This was identified
independently by LSQ PRRT and also
DSDTI engagement with industry
stakeholders. The information session will
help QLD companies better engage with
regulator and manufacture regulator
compliant quality PPE, diagnostics,
sanitisers and medical devices. We
anticipate over 20 participants and
presentations delivered by TGA and
regulatory consultants

Life Sciences Industry in
Parliament (L)

Regulations 101: MedTech /
Medical Devices webinar (L)

Life Sciences Queensland Ltd
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LSQ's
involvement
Organiser

Outcomes
LSQ on behalf of Patheon and Luina
Bio asked Rowland to do a media
release in order to highlight Qld’s
capabilities and we were able to
secure coverage in InQueensland and
they were both worked into another
CSL article in the Australian Financial
Review.
Rowland also had conversations with
a journalist from the ABC’s 7:30
report, who was keen to feature Luina
Bio and Thermo Fisher as case
studies in a story focused on a
vaccine undergoing human trials in
Perth. Unfortunately, this opportunity
fell through due to the producers
deciding to go in a slightly different
direction.
The ABC journalist advised however
that she became aware of the two
companies after reading the article in
the AFR, which goes to show that the
mention we achieved has put Luina
Bio and Thermo Fisher on the map in
Australia in terms of vaccine
manufacture, which is a great
outcome.
Media Release available.
LSIP was held on 10 September and
Minister Enoch represented the
Premier at the event. Prof Paul Young
gave a keynote presentation, and this
was followed by a panel discussion
moderated by Dr Peter Riddles AM.
We had 80 attend in person and 70
were online. Great feedback was
received. Unfortunately, due to
valedictory speeches in parliament,
not other MPs were in attendance (5
had registered).
Webinar Report Available
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Name (L=LSQ Led)

Purpose / Details

Joint Industry Statement RDTI

LSQ contributed to the collective
submission to oppose the Treasury Laws
Amendment (Research and Development
Tax Incentive) Bill 2019 and call on the
Senate Committee to recommend the
Senate rejedct the Bill.
Despite this being the life sciences
Participant
industry’s ‘finest hour’ as it pivots to fast
track COVID-19 vaccines, treatment and
diagnostics and digital health solutions, the
sector’s pre-revenues companies are
calling for support to keep their highlyskilled 65,000 jobs. Health and medical
start-ups, making up more than 85 per cent
of the sector need JobKeeper to retain
skills and talent.

Joint Industry Statement JobKeeper

Life Sciences Queensland Ltd

2020-21 Annual Report

LSQ's
involvement
Participant

Outcomes
Joint statement available
Working with industry bodies

Joint statement available
Working with industry bodies
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LIFE SCIENCES QUEENSLAND LIMITED
ABN: 22 151 534 664
DIRECTORS' REPORT
Your Directors present this report on the Company for the financial year ended 30 June 2021. In order to comply
with the provisions of the Australian Charities and Not-for-profits Commission Act 2012 (ACNC Act), the Directors
report as follows:

Directors
The names of each person who has been a Director during the financial year and to the date of this report are:
Mrs Jennifer Barker
Prof Peter Andrews AO

(Resigned: 10 December 2020)

Prof Bronwyn Harch

(Resigned: 10 December 2020)

Prof Daniel (Louis) Schofield
Prof Sagadevan Mundree
Ms Sarah Meibusch
Mr David Camerlengo
Dr Christine Williams - Chairman

(Appointed: 10 December 2020)

Prof Alan Rowan

(Appointed: 10 December 2020)

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

Our purpose
Life Sciences Queensland Limited (LSQ) catalyses life sciences capabilities to advance humanity, protect our
environment and deliver lasting economic impact in Queensland.

Our mission
To bring the best people and brightest minds together to collectively and collaboratively grasp new opportunities
and help Queensland rise to new world challenges.

Review of operations
During the year, the Company continued to engage in its principal activities, the results of which are disclosed in
the attached financial statements. The net current year deficit of the Company for the financial year ended 30
June 2021 amounted to $190,277 (2020: $344,142 surplus).
Whilst the Company has incurred a loss for the year ended 30 June 2021 it is important to note the following:
•

Federal Government funding revenue recognised for the 2021 year does not match the outgoings
incurred due to the recognition of income from this source as "over time". This timing mismatch of
revenue and expenses will occur again in the 2022 financial year.

•

The Company was in receipt of State Government funding for the Catalyst program. This program was
extended by six months to 30 June 2021 reflecting the impact of COVID-19 on the program delivery. The
funding milestones produced a mismatch in the revenue stream and payment of expenses. Overall, the
funding received for the program of $600,000 was successfully acquitted at completion.

•

Foundation membership revenue reflects the reduced commitment from one of our supporters from
$50,000 to $10,000 due to COVID-19 adversely affecting their ability to maintain their prior level of
support. This will be reviewed in 2024. Overall, membership revenue remained at approximately 30% of
total revenue sources.
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LIFE SCIENCES QUEENSLAND LIMITED
ABN: 22 151 534 664
DIRECTORS' REPORT
Review of operations (continued)
Australia continues to be significantly impacted by the worldwide pandemic, Novel Coronavirus 2019
(COVID-19). COVID-19 has disrupted several industry sectors and has had a huge impact on the life sciences
sector, and there is no doubt that our sector is playing a key role in this pandemic. Those at the epicentre of
developing new therapeutics, diagnostics and other essential services for COVID-19 are seeing growth, and
others, for instance, clinical trials, higher education, startups and SMEs have had a mixed response. Throughout
the pandemic, business continuity, workforces supply and demand, and supply chain management of essential
services has been a priority. What’s next for the life sciences industry both globally and in Australia is unclear, but
it is likely that there will be long-lasting impact on how the industry will reinvent itself, operate and specifically how
people will work. A new normal is emerging, and adapting to embrace new opportunities will be key in the future.
LSQ itself has had to pivot operations from physical events to virtual and as a result have seen savings in related
event expenses. International travel has also been cancelled, which has seen a considerable reduction in
overseas related expenses.
The impact of the COVID-19 pandemic is ongoing and it is not practical to estimate potential impacts (positive or
negative) after the reporting date.

Growing a bright future for life sciences in Queensland
LSQ is committed to this new future. We will live by our values, and proactively work with existing partners and
seek out new players to deliver on our action plans.
In doing this LSQ will:
•

Showcase: LSQ will demonstrate the breadth and depth of innovation across the state via our podcast
series, case studies, weekly e-newsletter and video content.

•

Support: LSQ will facilitate the further growth and sustainability of the industry by seeking out new
markets here and overseas. LSQ will support the commercialisation of discoveries to scalable companies
that bolster the long-term vision of a thriving bioscience community in Queensland. LSQ will promote a
future-skilled workforce through actively engaging with the education sector and industry to identify needs
and capabilities.

•

Collaborate: LSQ will be a catalyst for the industry to come together with one voice, across business and
industry, academia and government.

•

Advocate: The role of LSQ is not only to support our members and industry but to support the
Queensland Government to deliver on its domestic and international objectives. The Queensland
Government has invested heavily in the life sciences sector over the past two decades, starting with the
investment in the university sector under Smart State and, more recently, with substantial funding to grow
several biotech manufacturing companies in Queensland.

•

Embrace operational excellence within LSQ itself. We are committed to enhancing the way we do
business and will be accountable for our actions by embracing our values, improving productivity and
delivering value and growth.

Meetings of Directors
During the financial year, 6 meetings of Directors were held. Attendances by each Director were as follows:

Mrs Jennifer Barker
Prof Peter Andrews AO
Prof Bronwyn Harch
Prof Daniel (Louis) Schofield
Prof Sagadevan Mundree
Ms Sarah Meibusch
Mr David Camerlengo
Dr Christine Williams - Chairman
Prof Alan Rowan
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No. eligible
to attend

No.
attended

6
3
3
6
6
6
6
3
3

6
3
3
6
5
6
6
3
3

Level 18
King George Central
145 Ann Street
Brisbane QLD 4000
Correspondence to:
GPO Box 1008
Brisbane QLD 4001
T + 61 7 3222 0200
F + 61 7 3222 0444
E info.qld@au.gt.com
W www.grantthornton.com.au

Auditor’s Independence Declaration
To the Directors of Life Sciences Queensland Limited
In accordance with the requirements of section 60-40 of the Australian Charities and Not-for-profits Commission Act 2012, as
lead auditor for the audit of Life Sciences Queensland Limited for the year ended 30 June 2021, I declare that, to the best of
my knowledge and belief, there have been no contraventions of any applicable code of professional conduct in relation to the
audit.

Grant Thornton Audit Pty Ltd
Chartered Accountants

A F Newman
Partner – Audit & Assurance
Brisbane, 26 November 2021

Grant Thornton Audit Pty Ltd ACN 130 913 594
a subsidiary or related entity of Grant Thornton Australia Ltd ABN 41 127 556 389
‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients
and/or refers to one or more member firms, as the context requires. Grant Thornton Australia Ltd is a member firm of Grant Thornton International
Ltd (GTIL). GTIL and the member firms are not a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are
delivered by the member firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one
another and are not liable for one another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to
Grant Thornton Australia Limited ABN 41 127 556 389 and its Australian subsidiaries and related entities. GTIL is not an Australian related entity to
Grant Thornton Australia Limited.

Liability limited by a scheme approved under Professional Standards Legislation.

www.grantthornton.com.au

LIFE SCIENCES QUEENSLAND LIMITED
ABN: 22 151 534 664
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE 2021
Notes
Revenue from government and other grants
Revenue and other income
Administration expenses
Conference expenses
Marketing expense
Grant expenses
Employment expenses
Bad debts
Depreciation expense
Write-off of assets
Rental expense
Finance costs
Current year (deficit)/surplus before income tax expense
Income tax expense
Net current year (deficit)/surplus

2
2

3
4
3
1j)

Other comprehensive income after tax
Total comprehensive (loss)/income for the year
Total comprehensive income/(loss) attributable to members of the Company

The accompanying notes form part of these financial statements.
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2021
$

2020
$

654,321
588,271
(206,900)
(25,582)
(92,384)
(378,832)
(586,812)
(1,000)
(119,912)
723
(22,170)
(190,277)
(190,277)

722,337
956,136
(409,155)
(115,140)
(95,114)
(558,207)
(53,891)
(13,200)
(89,624)
344,142
344,142

(190,277)
(190,277)

344,142
344,142

LIFE SCIENCES QUEENSLAND LIMITED
ABN: 22 151 534 664
STATEMENT OF FINANCIAL POSITION AS AT 30 JUNE 2021
Notes
Assets
Current assets
Cash and cash equivalents
Trade and other receivables
Other assets
Total current assets
Non-current assets
Other assets
Property, plant and equipment
Right-of-use assets
Total non-current assets
Total assets
Liabilities
Current liabilities
Trade and other payables
Contract liabilities
Employee benefits
Lease liabilities
Total current liabilities
Non-current liabilities
Employee benefits
Lease liabilities
Total non-current liabilities
Total liabilities
Net assets

2021
$

2020
$

5
6
7

1,561,523
106,348
10,626
1,678,497

1,412,586
180,366
16,012
1,608,964

7
8
9

66,345
63,483
292,116
421,944
2,100,441

66,001
66,920
132,921
1,741,885

10
11
12
13

219,654
351,903
78,896
99,399
749,852

280,090
78,506
358,596

12
13

5,126
189,924
195,050
944,902
1,155,539

358,596
1,383,289

1,155,539
1,155,539

1,383,289
1,383,289

Equity
Retained surplus
Total equity

The accompanying notes form part of these financial statements.
6

LIFE SCIENCES QUEENSLAND LIMITED
ABN: 22 151 534 664
STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 30 JUNE 2021

Balance at 1 July 2019
Comprehensive income
Surplus for the year attributable to members of the Company
Other comprehensive income for the year
Total comprehensive income attributable to members of the Company

Retained
surplus
Total
$
$
1,039,147 1,039,147
344,142
344,142

344,142
344,142

Balance at 30 June 2020
Adjustment on initial adoption of AASB 15 on 1 July 2020 (refer Note 1a))
Adjusted balance at 1 July 2020
Comprehensive income/(loss)
Deficit for the year attributable to members of the Company
Other comprehensive income for the year
Total comprehensive income/(loss) attributable to members of the Company

1,383,289 1,383,289
(37,473) (37,473)
1,345,816 1,345,816

Balance at 30 June 2021

1,155,539 1,155,539

The accompanying notes form part of these financial statements.
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(190,277) (190,277)
(190,277) (190,277)

LIFE SCIENCES QUEENSLAND LIMITED
ABN: 22 151 534 664
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 30 JUNE 2021
Notes
CASH FLOWS FROM OPERATING ACTIVITIES
Receipt of grants
Principal sponsors
Other receipts
Interest received
Payments to suppliers and employees
Net cash generated from operating activities

2021
$

2020
$

883,378
269,500
427,025
909
(1,290,435)
290,377

1,259,733
313,500
659,136
2,231
(1,503,539)
731,061

CASH FLOWS FROM INVESTING ACTIVITIES
Payment for plant and equipment
Net cash used in investing activities

(6,631)
(6,631)

(109,846)
(109,846)

CASH FLOWS FROM FINANCING ACTIVITIES
Payment of lease liabilities
Net cash used in financing activities

(134,809)
(134,809)

Net increase in cash held
Cash at beginning of the financial year
Cash at end of the financial year

148,937
1,412,586
1,561,523

17

5

The accompanying notes form part of these financial statements.
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621,215
791,371
1,412,586

LIFE SCIENCES QUEENSLAND LIMITED
ABN: 22 151 534 664
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2021
The financial statements cover Life Sciences Queensland Limited as an individual entity, incorporated and
domiciled in Australia. Life Sciences Queensland Limited is a company limited by guarantee.
The financial statements were authorised for issue by the Directors of the Company on the date of signing the
Directors' Declaration.

Basis of preparation
The Directors have prepared the financial statements on the basis that the Company is a non-reporting entity
because there are no users who are dependent on its general purpose financial statements. This financial report
is therefore a special purpose financial report that has been prepared in order to meet the requirements of the
Australian Charities and Not-for-profits Commission Act 2012. The Company is a not-for-profit entity for financial
reporting purposes under Australian Accounting Standards.
The financial statements have been prepared in accordance with the mandatory Australian Accounting Standards
applicable to entities reporting under the Australian Charities and Not-for-profits Commission Act 2012 and the
significant accounting policies disclosed below, which the Directors have determined are appropriate to meet the
needs of members.
The following is a summary of the material accounting policies adopted by the Company in the preparation of
these financial statements:
AASB 101: Presentation of Financial Statements;
AASB 107: Statement of Cash Flows;
AASB 108: Accounting Policies, Changes in Accounting Estimates and Errors;
AASB 1048: Interpretation of Standards; and
AASB 1054: Australian Additional Disclosures.
The complete disclosure requirements of other Accounting Standards, Accounting Interpretations or other
authoritative pronouncements of the Australian Accounting Standards Board have not been applied. Such
accounting policies are consistent with those of previous periods unless stated otherwise.
This is the first set of the Company's financial statements in which AASB 15 Revenue from contracts with
customers, AASB 1058 Income of Not-for-Profit Entities, and AASB 16 Leases have been applied. Refer to Note
1a) Changes in accounting policies for details.
The financial statements, except for the cash flow information, have been prepared on an accrual basis and are
based on historical costs unless otherwise stated in the notes. The accounting policies have been consistently
applied unless otherwise stated. The amounts presented in the financial statements are in Australian dollars and
have been rounded to the nearest dollar.

1

Summary of significant accounting policies

a) Changes in accounting policies
(i) AASB 16 Leases
The Company initially applied AASB 16 Leases from 1 July 2020.
The Company applied AASB 16 using the modified retrospective approach, under which the cumulative effect of
initial application is recognised in retained earnings at 1 July 2020. Accordingly, the comparative information
presented for the year ended 30 June 2020 is not restated - ie. it is presented, as previously reported, under
AASB 17 Leases and related interpretations. The details of the changes in accounting policies are disclosed
below. Also refer to Note 1d) for details of the Company's general accounting policies on leases.
Definition of a lease
Previously, the Company determined at contract inception whether an arrangement was or contained a lease
under AASB Interpretation 4 Determining whether an Arrangement contains a Lease. The Company now
assesses whether a contract is or contains a lease based on the definition of a lease.
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LIFE SCIENCES QUEENSLAND LIMITED
ABN: 22 151 534 664
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2021
1

Summary of significant accounting policies (continued)

a) Changes in accounting policies (continued)
(i) AASB 16 Leases (continued)
On transition to AASB 16, the Company elected to only apply the practical expedient to grandfather the
assessment of which transactions are leases. The Company applied AASB 16 only to contracts that were
previously identified as leases. Contracts that were not identified as leases under AASB 117 and AASB
Interpretation 4 were not reassessed for whether there is a lease under AASB 16. Therefore the definition of a
lease under AASB 16 was applied only to contracts entered into or changed on or after 1 July 2020.
As a lessee
As a lessee, the Company leases assets including property and equipment. The Company previously classified
leases as operating or finance leases based on its assessment of whether the lease transferred significantly all of
the risks and rewards incidental to ownership of the underlying asset to the Company. Under AASB 16, the
Company recognises right-of-use assets and liabilities for the leases - ie. these leases are on-balance sheet.
At commencement or on modification of a contract that contains a lease component, the Company allocates the
consideration in the contract to each lease component on the basis of its relative stand-alone price. However for
leases of property the Company has elected not to separate non-lease components and account for the lease
and associated non-lease components as a single lease component.
Leases classified as operating leases under AASB 117
Previously the Company classified property leases as operating leases under AASB 117.
On transition:
•

for these leases, lease liabilities were measured at the present value of the remaining lease payments,
discounted at the Company's incremental borrowing rate as at 1 July 2020; and

•

right-of-use assets are measured at an amount equal to the lease liability, adjusted by the amount of any
prepaid or accrued lease payments.

Impact on financial statements
On transition to AASB 16, the Company recognised right-of-use assets and lease liabilities. There was no
difference required to be accounted for in retained earnings. The impact on transition is summarised below:
1 July 2020
$
Right of use assets - Buildings
Right of use assets - Plant and equipment
Lease liability - Buildings
Lease liability - Plant and equipment
Adjustment to retained surplus

387,323
14,639
(387,323)
(14,639)
-

(ii) AASB 15 Revenue from contracts with customers & AASB 1058 Income of Not-for-Profit Entities
The Company initially applied AASB 15 Revenue from contracts with customers and AASB 1058 Income of
Not-for-Profit Entities from 1 July 2020.
The Company applied AASB 15 and AASB 1058 using the cumulative effective method, under which the
cumulative effect of initial application is recognised as an adjustment to retained earnings at 1 July 2020.
Accordingly, the comparative information presented for the year ended 30 June 2020 is not restated - ie. it is
presented, as previously reported, under AASB 118 Revenue. Refer to Note 1b) for details of the Company's
accounting policies for revenue recognition.
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LIFE SCIENCES QUEENSLAND LIMITED
ABN: 22 151 534 664
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2021
1

Summary of significant accounting policies (continued)

a) Changes in accounting policies (continued)
(ii) AASB 15 Revenue from contracts with customers & AASB 1058 Income of Not-for-Profit Entities
(continued)
Impact on financial statements on transition
On transition to AASB 15 and AASB 1058, the Company recognised a contract liability for unearned membership
fees at 30 June 2020. This was accounted for as an adjustment to opening retained earnings at 1 July 2020. The
impact on transition is summarised below:
1 July 2020
$
(37,473)
37,473

Contract liability - membership fees
Adjustment to retained surplus

b) Revenue
The Company initially applied AASB 15 Revenue from contracts with customers and AASB 1058 Income of
Not-for-Profit Entities from 1 July 2020. Refer to Note 1a) for details of initial application.
Under AASB 15, where there is an ‘enforceable’ contract with a customer with ‘sufficiently specific’ performance
obligations, income is recognised when (or as) the performance obligations are satisfied.
Under AASB 1058, when a Not-for-Profit entity enters into a transaction where the consideration to acquire an
asset is significantly less than the fair value of the asset principally to enable the entity to further its objectives,
the excess of the asset recognised (at fair value) over any ‘related amounts’ is recognised as income
immediately.
Sponsorship, due to their nature, having no specific performance obligations are recognised on receipt of funds.
All revenue is stated net of the amount of goods and services tax (GST).
For the comparative period
Non-reciprocal grant revenue is recognised in profit or loss when the Company obtains control of the grant and it
is probable that the economic benefits gained from the grant will flow to the Company and the amount of the
grant can be measured reliably.
If conditions are attached to the grant which must be satisfied before it is eligible to receive the contribution, the
recognition of the grant as revenue will be deferred until those conditions are satisfied.
When grant revenue is received whereby the Company incurs an obligation to deliver economic value directly
back to the contributor, this is considered a reciprocal transaction and the grant revenue is recognised in the
Statement of Financial Position as a liability until the service has been delivered to the contributor, otherwise the
grant is recognised as income on receipt.
Export Market Development Grants are recognised as revenue when received, as the amount of the grant is
unable to be determined at the end of the financial year.
Membership fees are recognised as revenue when received.
Event sponsorship revenue is recognised when earned.
Non-event sponsorship is recognised as revenue when received.
Donations and bequests are recognised as revenue when received.
Revenue from the rendering of a service is recognised upon the delivery of the service to the customer.
Interest revenue is recognised using the effective interest rate method, which for floating rate financial assets is
the rate inherent in the instrument.
Dividend revenue is recognised when the right to receive a dividend has been established.
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ABN: 22 151 534 664
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2021
1

Summary of significant accounting policies (continued)

c) Property, plant and equipment
Each class of property, plant and equipment is carried at cost or fair value as indicated, less, where applicable,
accumulated depreciation and impairment losses.
Plant and equipment
Plant and equipment are measured on the cost basis and are therefore carried at cost less accumulated
depreciation and any accumulated impairment. In the event the carrying amount of plant and equipment is
greater than its estimated recoverable amount, the carrying amount is written down immediately to its estimated
recoverable amount and impairment losses are recognised either in profit or loss or as a revaluation decrease if
the impairment losses relate to a revalued asset. A formal assessment of recoverable amount is made when
impairment indicators are present (refer to Note 1e) for details of impairment).
Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate,
only when it is probable that future economic benefits associated with the item will flow to the Company and the
cost of the item can be measured reliably. All other repairs and maintenance are recognised as expenses in profit
or loss in the financial period in which they are incurred.
Plant and equipment that have been contributed at no cost or for nominal cost are recognised at the fair value of
the asset at the date it is acquired.
Plant and equipment acquired during the year for less than $1,000 exclusive of GST is immediately recognised in
the Statement of Profit or Loss and Other Comprehensive Income.
Depreciation
The depreciable amount of all fixed assets including buildings and capitalised lease assets but excluding freehold
land, is depreciated on a diminishing value basis or straight-line basis over the asset's useful life to the Company
commencing from the time the asset is available for use. Leasehold improvements are depreciated over the
shorter of either the unexpired period of the lease or the estimated useful lives of the improvements.
The depreciation rates used for each class of depreciable assets are:
Leasehold improvements
Office equipment
Information technology

50% PC
37.5% DV
40% PC

The assets’ residual values and useful lives are reviewed and adjusted, if appropriate, at the end of each
reporting period. An asset's carrying amount is written down immediately to its recoverable amount if the asset's
carrying amount is greater than its estimated recoverable amount.
Gains and losses on disposals are determined by comparing proceeds with the carrying amount. These gains or
losses are recognised as income in profit or loss in the period in which they arise. When revalued assets are
sold, amounts included in the revaluation surplus relating to that asset are transferred to retained surplus.

d) Leases
The Company has applied AASB 16 effective from 1 July 2020 using the modified retrospective approach and
therefore the comparative information has not been restated and continues to be reported under AASB 117 and
AASB Interpretation 4. Refer to Note 1a) Changes in accounting policies for more information.
(i) Policy applicable from 1 July 2020
At the inception of a contract, the Company assesses whether a contract is, or contains, a lease. A contract is, or
contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration. To assess whether a contract conveys the right to control the use of an identified
asset, the Company uses the definition of a lease in AASB 16.
This policy is applied to contracts entered into on or after 1 July 2020.
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ABN: 22 151 534 664
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2021
1

Summary of significant accounting policies (continued)

d) Leases (continued)
(i) Policy applicable from 1 July 2020 (continued)
As a lessee
At commencement or on modification of a contract that contains a lease component, the Company allocates the
consideration in the contract to each lease component on the basis of its relative stand-alone prices. However,
for the leases of property the Company has elected not to separate non-lease components and account for the
lease and non-lease components as a single lease component.
The Company recognises a right-of-use asset and a lease liability at the lease commencement date. The
right-of-use asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for
any lease payments made at or before the commencement date, plus any initial direct costs incurred and an
estimate of costs to dismantle and remove the underlying asset or to restore the underlying asset or the site on
which it is located, less any lease incentives received.
The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date
to the end of the lease term, unless the lease transfers ownership of the underlying asset to the Company by the
end of the lease term or the cost of the right-of-use asset reflects that the Company will exercise a purchase
option. In that case the right-of-use asset will be depreciated over the useful life of the underlying asset, which is
determined on the same basis as those of property and equipment. In addition, the right-of-use asset is
periodically reduced by impairment losses, if any, and adjusted for certain remeasurements of the lease liability.
The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily
determined, the Company's incremental borrowing rate. Generally the Company uses its incremental borrowing
rate as the discount rate.
The Company determines its incremental borrowing rate by obtaining interest rates from various external
financing sources and makes certain judgements to reflect the terms of the lease and the type of asset leased.
Lease payments included in the measurement of the lease liability comprise the following:
•

fixed payments, including in-substance fixed payments;

•

variable lease payments that depend on an index or a rate, initially measured using the index or rate as at
the commencement date;

•

amounts expected to be payable under a residual value guarantee;

•

the exercise price under a purchase option that the Company is reasonably certain to exercise;

•

lease payments in an optional renewal period if the Company is reasonably certain to exercise an
extension option; and

•

penalties for early termination of a lease unless the Company is reasonably certain not to terminate early.

The lease liability is measured at amortised cost using the effective interest method. It is remeasured: when there
is a change in future lease payments arising from a change in an index or rate; if there is a change in the
Company's estimate of the amount expected to be payable under a residual value guarantee; if the Company
changes its assessment of whether it will exercise a purchase, extension or termination option; or if there is a
revised in-substance fixed lease payment.
When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying amount of
the right-of-use asset, or is recorded in profit or loss if the carrying amount of the right-of-use asset has been
reduced to zero.
The Company presents right-of-use assets that do not meet the definition of investment property in "Right-of-use
assets" and lease liabilities in "Lease liabilities" in the Statement of Financial Position.
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LIFE SCIENCES QUEENSLAND LIMITED
ABN: 22 151 534 664
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2021
1

Summary of significant accounting policies (continued)

d) Leases (continued)
(i) Policy applicable from 1 July 2020 (continued)
Short-term leases and leases of low-value assets
The Company has elected to recognise right-of-use assets and lease liabilities for leases of low-value assets (ie.
under USD$5,000) and elected not to recognise short-term leases (ie. less than 12 months). The Company
recognises the lease payments associated with these leases as an expense on a straight-line basis over the
lease term.
(ii) Policy applicable before 1 July 2020
Leases of property, plant and equipment where substantially all the risks and benefits incidental to the ownership
of the asset (but not the legal ownership) are transferred to the Company, are classified as finance leases.
Finance leases are capitalised by recording an asset and a liability at the lower of the amounts equal to the fair
value of the leased property or the present value of the minimum lease payments, including any guaranteed
residual values. Lease payments are allocated between the reduction of the lease liability and the lease interest
expense for the period.
Leased assets are depreciated on a straight-line basis over the shorter of their estimated useful lives or the lease
term.
Lease payments (net of incentives) for operating leases, where substantially all the risks and benefits remain with
the lessor, are recognised as expenses on a straight-line basis over the lease term.

e) Impairment of assets
At the end of each reporting period, the Company reviews the carrying amounts of its tangible and intangible
assets to determine whether there is any indication that those assets have been impaired. If such an indication
exists, the recoverable amount of the asset, being the higher of the asset's fair value less costs of disposal and
value in use, is compared to the asset's carrying value. Any excess of the asset's carrying amount over its
recoverable amount is recognised in profit or loss.
Where the future economic benefits of the asset are not primarily dependent upon the asset’s ability to generate
net cash inflows and when the Company would, if deprived of the asset, replace its remaining future economic
benefits, value in use is determined as the depreciated replacement cost of an asset.
Where it is not possible to estimate the recoverable amount of an asset’s class, the Company estimates the
recoverable amount of the cash-generating unit to which the class of assets belong.
Where an impairment loss on a revalued asset is identified, this is recognised against the revaluation surplus in
respect of the same class of asset to the extent that the impairment loss does not exceed the amount in the
revaluation surplus for that class of asset.

f)

Employee benefits

Short-term employee benefits
Provision is made for the Company's obligation for short-term employee benefits. Short-term employee benefits
are benefits (other than termination benefits) that are expected to be settled wholly before 12 months after the
end of the annual reporting period in which the employees render the related service, including annual leave
entitlements, wages, salaries and sick leave. Short-term employee benefits are measured at the (undiscounted)
amounts expected to be paid when the obligation is settled.
The Company's obligations for short-term employee benefits such as wages and salaries are recognised as a
part of other payables in the Statement of Financial Position. The Company's obligations for short-term employee
benefits for annual leave and long service leave entitlements are recognised as current employee provisions in
the Statement of Financial Position.
Contributions are made by the Company to employee superannuation funds and are charged as expenses when
incurred.
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1
f)

Summary of significant accounting policies (continued)
Employee benefits (continued)

Long-term employee benefits
Provision is made for employees’ long service leave entitlements not expected to be settled wholly within 12
months after the end of the annual reporting period in which the employees render the related service. This is
measured as the entitlement plus expected on-costs, taking into account the probability that the employee may
not satisfy vesting requirements. Upon the remeasurement of obligations for long-term employee benefits, the net
change in the obligation is recognised in profit or loss as a part of employment expenses.
The Company's obligations for long-term employee benefits are presented as non-current employee provisions in
the Statement of Financial Position.

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

h) Trade and other receivables
Trade and other receivables include amounts due from members as well as any outstanding grant receipts.
Receivables expected to be collected within 12 months of the end of the reporting period are classified as current
assets. All other receivables are classified as non-current assets.

i)

Goods and Services Tax (GST)

Revenues, expenses and assets are recognised net of the amount of GST, except where the amount of GST
incurred is not recoverable from the Australian Taxation Office (ATO).
Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of
GST recoverable from, or payable to, the ATO is included with other receivables or payables in the Statement of
Financial Position.
Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or
financing activities which are recoverable from or payable to the ATO are presented as operating cash flows
included in receipts from customers or payments to suppliers.

j)

Income tax

No provision for income tax has been raised as the Company is exempt from income tax under Div 50 of the
Income Tax Assessment Act 1997.

k) Provisions
Provisions are recognised when the Company has a legal or constructive obligation, as a result of past events,
for which it is probable that an outflow of economic benefits will result and that outflow can be reliably measured.
Provisions recognised represent the best estimate of the amounts required to settle the obligation at the end of
the reporting period.

l)

Trade and other payables

Trade and other payables represent the liability outstanding at the end of the reporting period for goods and
services received by the Company during the reporting period which remain unpaid. The balance is recognised
as a current liability with the amounts normally paid within 30 days of recognition of the liability.

m) Comparative figures
Where required by Accounting Standards, comparative figures have been adjusted to conform with changes in
presentation for the current financial year.

n) Critical accounting estimates and judgements
The Directors evaluate estimates and judgements incorporated into the financial statements based on historical
knowledge and best available current information. Estimates assume a reasonable expectation of future events
and are based on current trends and economic data, obtained both externally and within the Company.
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1

Summary of significant accounting policies (continued)

n) Critical accounting estimates and judgements (continued)
Determination of revenue recognition under AASB15 and AASB1058 as either income over time or point in time
requires estimates and judgements by the Directors. Refer Note 1b).
Determination of the incremental borrowing rate and the inclusion or exclusion of any option periods to extend a
lease for the purpose of accounting for lease liabilities requires estimates and judgements by the Directors. Refer
Note 1d).
Determination of the useful lives of assets for calculation of the corresponding depreciation rate requires
estimates and judgements by the Directors. Refer Note 1c).
Determination of the probability of employees becoming eligible for long service leave entitlements requires
estimates and judgements by the Directors. Refer Note 1f).
Australia continues to be significantly impacted by the worldwide pandemic, Novel Coronavirus 2019
(COVID-19). The World Health Organisation (WHO) announced a global health emergence on 31 January 2020
and it was subsequently classified as a pandemic on 11 March 2020. The impact of the COVID-19 pandemic is
ongoing and it is not practical to estimate potential impacts (positive or negative) after the reporting date.

o) Economic dependence - Going concern
The Company has historically been in receipt of Queensland Government funds representing approximately 35%
of its revenue for the year ended 30 June 2021. The State Government funding finished on 31 March 2021 and
the Catalyst funding finished on 30 June 2021. Whilst there is an expectation that further funding may be
forthcoming (LSQ has submitted a request for future funding from the State Government 2022 budget
committee), the Company is working towards a self-sustaining model of revenue by reviewing its membership
offerings and other services. The Company holds adequate cash reserves, and will maintain revenue streams
other than government funding to meet ongoing operational costs and remains as a going concern entity.

p) New and amended Standards adopted by the Company
The Company has adopted all of the new or amended Australian Accounting Standards and Interpretations
issued by the Australian Accounting Standards Board which are mandatory and relevant to and effective for the
Company's financial statements for the annual period beginning 1 July 2020.
None of the amendments have had a significant impact on the Company.

q) New Accounting Standards for application in future periods
Australian Accounting Standards and Interpretations that have recently been issued or amended but are not yet
mandatory, have not been early adopted by the Company for the annual reporting period ended 30 June 2021.

r) COVID-19 Stimulus Income
COVID-19 stimulus income including JobKeeper and Job Boost are recognised when the right to receive the
stimulus has been established. JobKeeper amounts are included in Other Income.
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2.

Revenue and other income
2021
$

Revenue from government and other grants
State/federal government grants - recurring
State/federal government grants - Catalyst funding
State/federal government grants - other

Revenue and other income
Sponsorship - other
Membership fees
Membership fees (in kind)
Conferences, events, training & promotions
IBC annual review
Pathway contributions
Miscellaneous income
Government subsidies - Job boost
Government subsidies - JobKeeper
Management fee - related party - QCTN
Gain on acquisition of assets - related party - QCTN
Rent received
Interest received

Total revenue and other income

2020
$

337,500
50,000
266,821
654,321

345,000
350,000
27,337
722,337

256,700
94,852
10,950
9,946
19,800
109,350
85,308
1,365
588,271

296,390
82,170
28,250
34,649
100,680
13,128
100,000
20,068
197,584
79,967
3,250
956,136

1,242,592

1,678,473

Note to 2020 comparatives
The Company initially applied AASB 15 Revenue from contracts with customers and AASB 1058 Income of
Not-for-Profit Entities as at 1 July 2020. Under the transition method chosen, comparative information has not
been restated. Refer to Note 1a) Changes in accounting policies.

2a)

Gain on acquisition of assets - related party - QCTN

A related entity, Queensland Clinical Trials Network Inc (QCTN) was wound up during the 2020 financial year
with residual assets transferred to the Company after the settlement of all liabilities. The Company acquired the
following assets for no consideration:
2021
$
Cash
Other assets

3.

-

2020
$
192,536
5,048
197,584

Net current year surplus

Included in Administration expenses is $13,000 of audit services from Grant Thornton Audit Pty Ltd (2020:
$12,000).
Included in Administration expenses is $10,950 of consultancy fees in kind (2020: $28,250).
Included in Employment expenses is $45,662 paid in Directors fees (2020: $45,662).
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3.

Net current year surplus (continued)

Included in Rental expense is a reduction in Provision for Make Good of Premises of $0 (2020: $44,550).
Included in Finance costs is Interest on lease liabilities of $22,170 (2020: $0). Refer Note 13.

4.

Depreciation expense
Notes

Depreciation
Property, plant and equipment
Right of use assets

8
9

2021
$
10,067
109,845
119,912

2020
$
53,891
53,891

Note to 2020 comparatives
The Company initially applied AASB 16 Leases as at 1 July 2020. Under the transition method chosen,
comparative information has not been restated. Refer to Note 1a) Changes in accounting policies.

5.

Cash and cash equivalents
2021
$

2020
$

Cash at bank
Cash on hand

1,561,409
114
1,561,523

1,412,346
240
1,412,586

Cash and cash equivalents as stated in the Statement of Cash Flows

1,561,523

1,412,586

6.

Trade and other receivables
2021
$

Trade receivables
Accrued income
Other receivables

7.

71,275
20,344
14,729
106,348

2020
$
125,070
55,296
180,366

Other assets

Current
Prepayments

Non-current
Cash backed bank guarantee
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2021
$

2020
$

10,626
10,626

16,012
16,012

66,345
66,345

66,001
66,001

LIFE SCIENCES QUEENSLAND LIMITED
ABN: 22 151 534 664
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7.

Other assets (continued)

The Cash backed bank guarantee is restricted cash deposited with a bank as security under a premises lease.
Refer Notes 13, 14 and 15.

8.

Property, plant and equipment
2021
$

Leasehold improvements
At cost
Less Accumulated depreciation

Office equipment
At cost
Less Accumulated depreciation

Net carrying amount

2020
$

92,162
(46,082)
46,080

92,162
(46,082)
46,080

42,308
(24,905)
17,403

35,677
(14,837)
20,840

63,483

66,920

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:
Leasehold
improvements
$

Office
equipment
$

2020
Balance at beginning of the year
Additions at cost
Written-off
Depreciation expense
Carrying amount at end of the year

92,162
(46,082)
46,080

9,048
19,601
(7,809)
20,840

2021
Balance at beginning of the year
Additions at cost
Depreciation expense
Carrying amount at end of the year

46,080
46,080

20,840
6,631
(10,068)
17,403

19

Information
technology
$
13,200
(13,200)
-

Total
$
22,248
111,763
(13,200)
(53,891)
66,920
66,920
6,631
(10,068)
63,483
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9.

Right-of-use assets
2021
$

Buildings
At cost
Less Accumulated depreciation

Plant and equipment
At cost
Less Accumulated depreciation

2020
$

387,322
(105,633)
281,689

-

14,639
(4,212)
10,427

-

292,116

-

Movement in the carrying amounts for each class of right-of-use assets between the beginning and the end of the
current financial year:
Buildings
$
387,322
(105,633)
281,689

Balance at 1 July 2020
Adjustment on transition to AASB 16
Depreciation expense
Balance at 30 June 2021

Plant and
equipment
$
14,639
(4,212)
10,427

Total
$
401,961
(109,845)
292,116

Note to 2020 comparatives
The Company initially applied AASB 16 Leases as at 1 July 2020. Under the transition method chosen,
comparative information has not been restated. Refer to Note 1a) Changes in accounting policies.

10.

Trade and other payables
2021
$

Current - Unsecured
Trade payables
Unearned revenue
Sundry creditors and payables - other
Accrued expenses
GST payable
Straight line lease liability

19,312
21,109
136,074
43,159
219,654

2020
$
27,753
187,450
12,359
30,598
20,476
1,454
280,090

Note to 2020 comparatives
The Company initially applied AASB 15 Revenue from contracts with customers and AASB 1058 Income of
Not-for-Profit Entities as at 1 July 2020. Under the transition method chosen, comparative information has not
been restated. Refer to Note 1a) Changes in accounting policies.
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11.

Contract liabilities
2021
$

Amounts received in advance of events
Amounts arising from membership fees
Amounts arising from grants received

20,000
45,653
286,250
351,903

2020
$
-

Note to 2020 comparatives
The Company initially applied AASB 15 Revenue from contracts with customers and AASB 1058 Income of
Not-for-Profit Entities as at 1 July 2020. Under the transition method chosen, comparative information has not
been restated. Refer to Note 1a) Changes in accounting policies.

12.

Employee benefits

Current
Employee benefits - annual leave and long service leave

Non-current
Employee benefits - long service leave

13.

2021
$

2020
$

78,896
78,896

78,506
78,506

5,126
5,126

-

84,022

78,506

2021
$

2020
$

Lease liabilities

Current
Buildings
Plant and equipment

Non-current
Buildings
Plant and equipment

95,335
4,064
99,399

-

183,185
6,739
189,924

-

The Company initially applied AASB 16 Leases as at 1 July 2020. Under the transition method chosen,
comparative information has not been restated. Refer to Note 1a) Changes in accounting policies. For details of
lease commitments at 30 June 2020 refer to Note 14 Capital and leasing commitments.
Buildings
The property lease expiring on 28 February 2021 was amended to include an additional three year period to
expire on 28 February 2024. The lease is a non-cancellable operating lease, with rent payable monthly in
advance, and allows for subletting of all lease areas. There is no option to renew the lease at the end of the term.
The agreement includes the option to terminate the lease at any time after 1 July 2022 without penalty.
Contingent rental provisions within the agreement require that the lease payments shall be increased by 3.5%
per annum.
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13.

Lease liabilities (continued)

Plant and equipment
The rental agreement for the NEC phone system expires in April 2024 and includes fixed monthly rent
instalments payable in advance.
The rental agreement for the Kyocera photocopier expires in March 2023 and includes fixed monthly rent
instalments payable in advance.

14.

Capital and leasing commitments

a) Operating lease commitments
Non-cancellable operating leases contracted for but not capitalised in the financial statements:
2021
$
Payable - minimum lease payments
Within one year
After one year but not more than five years
More than five years

-

2020
$
97,962
12,202
110,164

Current year
The Company initially applied AASB 16 Leases as at 1 July 2020. Refer to Note 13 Lease liabilities for details of
the current year leases.

15.

Contingent assets and liabilities

The Company provided a bank guarantee dated 6 November 2019 to the lessor of the premises for a maximum
amount of $37,979. This bank guarantee applies to the lease agreement referred to above and at Note 13. The
amount of the bank guarantee is secured by a term deposit. Refer Note 7.

16.

Significant events after the reporting period

The financial statements were authorised for issue by the Directors of the Company on the date of signing of the
Directors' Declaration.
No other matters or circumstances have arisen since the end of the financial year until the issue of this financial
report 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.

22

LIFE SCIENCES QUEENSLAND LIMITED
ABN: 22 151 534 664
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2021
17.

Cash flow information
2021
$

Reconciliation of cash flows from operating activities with net current
year surplus/(deficit)
Net current year (deficit)/surplus
Non-cash flows:
Depreciation and amortisation expense
Write-off of property, plant and equipment
Other
Interest on lease liabilities
Retained earnings on initial adoption of standards
Changes in assets and liabilities:
(Increase)/decrease in trade and other receivables
(Increase)/decrease in other assets
Increase/(decrease) in trade and other payables
Increase/(decrease) in other provisions
Increase/(decrease) in employee provisions
Increase/(decrease) in contract liabilities
Cash flows provided by operating activities

18.

2020
$

(190,277)

344,142

119,912
22,170
(37,473)

53,891
13,200
(1,917)
-

74,019
5,042
(60,435)
5,516
351,903
290,377

212,924
40,698
107,332
(44,550)
5,341
731,061

Company details

The registered office of the Company is:
Life Sciences Queensland Limited
Level 3
88 Jephson Street
TOOWONG QLD 4066
The principal place of business is:
Life Sciences Queensland Limited
Level 3
88 Jephson Street
TOOWONG QLD 4066

19.

Members' guarantee

The Company is incorporated under the Corporations Act 2001 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 $10 each
towards meeting any outstanding obligations of the Company. At 30 June 2021 the number of members was 148
(30 June 2020: 148).
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Independent Auditor’s Report
To the Members of Life Sciences Queensland Limited
Report on the audit of the financial report
Opinion
We have audited the accompanying financial report of Life Sciences Queensland Limited (the “Registered Entity”), which
comprises the statement of financial position as at 30 June 2021, and the statement of profit or loss and other
comprehensive income, statement of changes in equity and statement of cash flows for the year then ended, and notes to
the financial statements, including a summary of significant accounting policies and the Directors’ declaration.
In our opinion, the financial report of Life Sciences Queensland Limited has been prepared in accordance with Division 60
of the Australian Charities and Not-for-profits Commission Act 2012, including:
a

giving a true and fair view of the Registered Entity’s financial position as at 30 June 2021 and of its financial
performance for the year then ended; and

b

complying with Australian Accounting Standards to the extent described in Note 1 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 Responsibilities for the Audit of the Financial Report section of our report. We are
independent of the Registered Entity in accordance with the ethical requirements of the Accounting Professional and
Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants (the Code) that are relevant to our audit
of the financial report in Australia. We have also fulfilled our other ethical responsibilities in accordance with the Code.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Emphasis of matter – basis of accounting
We draw attention to Note 1 to the financial report, which describes the basis of accounting. The financial report has been
prepared for the purposes of fulfilling the Registered Entity’s financial reporting responsibilities under the ACNC Act. As a
result the financial report may not be suitable for another purpose. Our opinion is not modified in respect of this matter.
Other information
The Directors are responsible for the other information. The other information comprises the information included in the
Registered Entity’s annual report for the year ended 30 June 2021, but does not include the financial report and our auditor’s
report thereon.

Grant Thornton Audit Pty Ltd ACN 130 913 594
a subsidiary or related entity of Grant Thornton Australia Ltd ABN 41 127 556 389
‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients
and/or refers to one or more member firms, as the context requires. Grant Thornton Australia Ltd is a member firm of Grant Thornton International
Ltd (GTIL). GTIL and the member firms are not a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are
delivered by the member firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one
another and are not liable for one another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to
Grant Thornton Australia Limited ABN 41 127 556 389 and its Australian subsidiaries and related entities. GTIL is not an Australian related entity to
Grant Thornton Australia Limited.

Liability limited by a scheme approved under Professional Standards Legislation.

www.grantthornton.com.au

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.
Responsibilities of the Directors for the financial report
The Directors of the Registered Entity are responsible for the preparation of the financial report that gives a true and fair view
and have determined that the basis of preparation described in Note 1 to the financial report is appropriate to meet the
requirements of the ACNC Act. The Directors’ responsibility also includes such internal control as the Directors determine is
necessary to enable the preparation of the financial report that is free from material misstatement, whether due to fraud or
error.
In preparing the financial report, the Directors are responsible for assessing the Registered Entity’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless the Directors either intend to liquidate the Registered Entity or to cease operations, or have no realistic alternative but
to do so.
The Directors are responsible for overseeing the Registered Entity’s financial reporting process.
Auditor’s responsibilities for the audit of the financial report
Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance
is a high level of 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.
As part of an audit in accordance with the Australian Auditing Standards, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:


Identify and assess the risks of material misstatement of the financial report, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide
a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.



Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Registered Entity’s internal
control.



Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Directors.



Conclude on the appropriateness of the Directors’ use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on
the Registered Entity’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial report or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Registered Entity to cease to continue as a going
concern.



Evaluate the overall presentation, structure and content of the financial report, including the disclosures, and whether the
financial report represents the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance 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.

Grant Thornton Audit Pty Ltd
Chartered Accountants

A F Newman
Partner – Audit & Assurance
Brisbane, 26 November 2021
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