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2  Annual Report Bayswater Community Financial Services Limited

For year ending 30 June 2018

While there are encouraging signs that our economy in Western Australia is starting to improve and that as a state we 

are on the start of an upswing in the business cycle, our company continues to do well and achieve very good results 

for shareholders and customers.

After the successful launch of the Constable Care Safety School in 2017, our Board has moved to become more 

active in the way we can achieve more significant outcomes for our community. Our goal is to continue to build strong 

communities and our customers are helping us do just that.

With the support of our customers, the base of our overall portfolio grew to more than $300 million which is a great 

achievement for any Community Bank®branch. This has enabled us to continue to give significant donations to various 

community organisations. Without this point of difference, we would be just another bank.

At a time when focus on community standards in banking has never been more important, we are proud to be part of 

Australia’s pioneering Community Bank® model, which this year celebrated 20 years of partnering with communities 

across Australia. Our Board was gratified to receive the news that Bendigo Bank was recently named by Roy Morgan as 

Australia’s third most trusted brand and most trusted bank.

To show our commitment to our community and the confidence we as a Board have in the future of our branch, 

Bayswater Community Financial Services Limited has committed to purchase the property at 83 Whatley Crescent in 

Bayswater with the view to move the existing Bayswater Community Bank® Branch into these premises.

With many of our customers moving to an online format and embracing this online world, the Board will be looking at 

a branch of the future over the coming years. This premise, owned by our shareholders, also gives the opportunity to 

consider other community facilities. Such concepts will be considered over the next few years by our Board.

Finally, to the Board of Bayswater Community Financial Services Limited I offer my sincere thanks for your dedicated 

time and effort to making our company a success. To Sean Kay and the fantastic staff we have I also thank you 

sincerely. The professional service you give to our customers is outstanding. I’d also like to thank you for your decision 

to support your local Community Bank® companies in Bayswater and Noranda as shareholders. Your support has been 

vital to enhancing the prospects and outcomes within our community.

Barry McKenna 

Chairman

Chairman’s report
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For year ending 30 June 2018

Dear shareholders,

I am pleased to report on a further successful year in terms of our banking operations and more fundamentally in 

terms of meeting our customer expectations. In being a trusted partner of all our valued clients and business partners, 

we will continue to provide a strong financial performance to the benefit of our shareholders as well.

2017/18 showed a strong performance in our lending growth despite the on-going competitive environment and the 

responsible lending changes and obligations being seen throughout the banking industry.

Bendigo Bank has been well ahead of these industry changes which seek to ensure that banks do not enter into 

transactions which could lead to borrowers experiencing financial stress in the event of economic changes at a micro 

or macro level.

During the financial year our overall portfolio of business rose from $295.7 million to $311.1 million (+$15.3 million).

It was pleasing to see that our lending growth was $11.8 million (+10.2%) between the two branches (Bayswater  

+$9.8 million and Noranda +$2.0 million).

Deposit growth was more modest at $1.4 million (+0.9%) being Bayswater +$1.6 million and Noranda -$0.2 million.

Other business off balance sheet grew by a further $2.1 million.

Traditionally, we have not been price leaders and have tended not to publicise our product rates, which can create a 

perception that we are not competitive. We are entering a new phase whereby Bendigo and Adelaide Bank is keen for 

us to promote our competitive interest rates, backed up by a level of service that our current customers are already 

familiar with, but which new customers are surprised and delighted by.

It is this differentiation that we will be working on during the coming financial year, ensuring that our new customers 

realise that they will receive a fantastic service, at a great price and be helping their local community to grow.

As always, I would ask you as an integral part of our business, to help us to continue to grow. It is so important that 

you are our strongest advocates.

If for any reason you do not feel able to promote us to your friends and family, please let me know so that I can better 

understand what we can do to ensure that you feel as proud of your bank as I and all our staff do.

I hope that together we can continue to deliver terrific results that lead to a better and more enjoyable community for 

us all to live and work in.

It is a real privilege to be working for our organisation.

Sean Kay 

Senior Branch Manager

Senior Manager’s report
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For year ending 30 June 2018

Dear shareholders,

We have once again seen solid growth during the 2017/18 financial year at Noranda Community Bank® Branch.

The professionalism and enthusiasm of our staff has been outstanding. This has been reflected in several awards that 

Noranda Community Bank® Branch has received as well as many compliments from our valued customers.

I am delighted that our staff continue to rise to any challenges put before them and we should all be proud of  

the fantastic staff at Bayswater Community Financial Services Limited. We are ready to take on the challenge of 

growing the business over the next financial year and providing outstanding results for our shareholders, customers 

and community.

I would like to take this opportunity to encourage you all to spread the word with your family members, friends, work 

colleagues and even your business associates why it is so important to support the local Community Bank® branch 

and let them know about the great service and products we offer.

I would like to acknowledge the continued support from Bayswater Community Financial Services Limited Board, as well 

as our team at Noranda Community Bank® Branch, Donna Anderson, Peng McGillivray, Aline Potenza and Mariana Vairo 

Peres Boratino for all their hard work and dedication to the group.

The year ahead will certainly present many opportunities for us to continue to build and grow our business in the local 

Noranda community, and promote the great work that we do in helping our community become an even better place to 

live, work and play.

My goal is to continue to lead and develop my team to help us grow the business, create stronger connections with our 

customers and local community by having meaningful and relevant discussions as to how we can help our customers 

achieve their financial goals and aspirations.

Darren Ricketts 

Noranda Community Bank® Branch Manager

Noranda Manager’s report
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Bendigo and Adelaide Bank report

For year ending 30 June 2018

It’s been 20 years since the doors to the first Community Bank® branch opened. And it has only been a few months 

since the latest, the 321st, Community Bank® branch opened its doors.

In the last 20 years, much has changed. A staggering 92 per cent of our customers do their banking online and we pay 

for goods and services on a range of mobile phones, our watches and even our fitness devices. Many are embracing 

this online world with a sense of excitement and confidence. Our model will be even more accessible to people right 

across Australia.

Despite the change many things have also remained constant through the last two decades. Commitment within 

communities remains as strong today as it has ever been; from our first Community Bank® branch to the most recent 

one, and the 319 in between.

This year, five of our Community Bank® branches are celebrating 20 years in business. Bendigo Bank has celebrated 

160 years in business. We farewelled Managing Director Mike Hirst and welcomed into the MD role long-time Bendigo 

employee Marnie Baker.

Our Be the change online marketing campaign has been the most successful online marketing campaign ever run by 

our organisation. The premise behind Be the change is simple – it thanks individual customers for banking with their 

Community Bank® branch.

But it’s not the Bank thanking the customers. It’s not the staff, volunteer directors or shareholders thanking the 

customers. It’s the kids from the local little athletics and netball clubs, it’s the man whose life was saved by a 

Community Bank® funded defib unit, it’s members of the local community choir and the animal rescue shelter. These 

people whose clubs and organisations have received a share of over $200 million in Community Bank® contributions, 

all because of people banking with their local Community Bank® branch.

Be the change has further highlighted the power of the model. For others, customers are important. For our 

Community Bank® network, customer support ensures our point of difference. It’s the reason we can share in the 

revenue generated by their banking business. Without this point of difference, we would be just another bank.

But we’re not, we’re Bendigo Bank and we’re Australia’s only ‘community bank’, recently named by Roy Morgan 

Research as Australia’s third most trusted brand and most trusted bank. As one of 70,000-plus Community Bank® 

company shareholders across Australia, these are outcomes we hope you too are proud of.

I’d like to thank you for your decision to support your local Community Bank® company as a shareholder. Your support 

has been vitally important to enhancing the prospects and outcomes within your community.

Without you, there would be no Community Bank® branch network in Australia.

We value your initial contribution and your ongoing support of your Community Bank® branch and your community. 

Thank you for continuing to play a role in helping your community Be the change.

Robert Musgrove 

Bendigo and Adelaide Bank



6  Annual Report Bayswater Community Financial Services Limited

For the financial year ended 30 June 2018

Your directors submit the financial statements of the company for the financial year ended 30 June 2018.

Directors

The names and details of the company’s directors who held office during or since the end of the financial year:

Barry Anthony McKenna

Chairperson

Occupation: Teacher

Qualifications, experience and expertise: Councillor for the City of Bayswater since 1991, 

Barry was the Mayor of the city from October 2015-2017.

Special responsibilities:

Current Committees: Executive Committee (Chair), Financial Committee.

Past Committees: Staff and Shareholder Committee (Disbanded 1 May 2017), Financial 

and Governance Committee (Disbanded 1 May 2017),  Bayswater and Kingsway 

Community Financial Services Merger Steering Committee (Disbanded 25 July 2016).

Interest in shares: 9,999

Denise Gail Beer

Deputy Chairperson

Occupation: Retired

Qualifications, experience and expertise: Resident of Morley since 1977. Bachelor of 

Business in Management and Accounting. Employed in the not for profit sector in a 

variety of roles from 1985 until 2013. Denise has experience in operational aspects 

of community sector business including human resources, marketing and promotion, 

budgeting and compliance and tender writing.

Special responsibilities:

Current Committees: Executive Committee (Deputy Chair), Community Committee, 

Financial Committee.

Past Committees: Customer and Community Committee (Disbanded 1 May 2017), 

Financial and Governance Committee (Disbanded 1 May  2017),  Staff and Shareholder 

Committee (Disbanded 1 May 2017), Bayswater and Kingsway Community Financial 

Services Merger Steering Committee (Disbanded 25 July 2016).

Interest in shares: 1,000

Directors’ report
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Directors (continued)

Tadeusz Joseph Budzinski

Treasurer

Occupation: Retired

Qualifications, experience and expertise: Retired Director of Finance at the City of 

Bayswater, a role he held from 1989 to 2012. Ted extended this role to include Aged Care 

and Child Care facilities. Previous to his career at the City of Bayswater, Ted held various 

roles specialising in accountancy and financial management in the mining industry, wine 

industry and at Australia Post as well as being involved in numerous community groups 

including various chairing roles.

Special responsibilities:

Current Committees: Executive Committee (Treasurer), Financial Committee (Chair), 

Community Committee

Past Committees: Staff and Shareholder Committee (Disbanded 1 May 2017), Financial 

and Governance Committee (Disbanded 1 May 2017), Bayswater and Kingsway Community 

Financial Services Merger Steering Committee (Disbanded 25 July 2016).

Interest in shares: 1

Michael Stephen Anderton J.P

Secretary

Occupation: Company Director

Qualifications, experience and expertise: Company Director of an insurance services 

company, Mike has been a resident of the City of Bayswater since 1989. Former board 

member of Jobs Australia Morley-Midland and Vice President and board member of the 

West Australian Junior Soccer Association. Foundation member and Deputy Chair of the 

Noranda Steering Committee and previously Chair of the City of Bayswater Child Care 

Association Inc.

Special responsibilities:

Current Committees: Executive Committee, Financial Committee.

Past Committees: Staff and Shareholder Committee (Disbanded 1 May 2017), Financial 

and Governance Committee (Disbanded 1 May 2017), Bayswater and Kingsway Community 

Financial Services Merger Steering Committee (Disbanded 25 July 2016).

Interest in shares: 7,000

Steven James Brown

Director

Occupation: Lawyer

Qualifications, experience and expertise: Steven is a lawyer and founder of the law firm 

Lynn & Brown Lawyers.  

He has worked as a lawyer at the firm since 1996. He has been a Director of Bayswater 

Community Financial Services Limited since 2005. He is the current Chairperson of the 

Sacred Heart Primary School board and former president and life member of the Morley 

Business Association.

Special responsibilities:

Current Committees: Community Committee (Chair).

Previous Committees: Financial and Governance Committee (Disbanded 1 May 2017).

Interest in shares: 1

Directors’ report (continued)
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Directors’ report (continued)

Directors (continued)

Gregory Da Rui

Director

Occupation: Pharmacist

Qualifications, experience and expertise: Chairperson of Bayswater Village Retailers 

Association and the Baysie Rollers Community Group, Greg is also a Branch Committee 

member of the Pharmacy Guild of Australia (WA Branch), member of the Clinical 

Commissioning Committee Perth North Primary Health Network and a director of the 

Pharmacy 777 Advisory Board.

Special responsibilities:

Current Committees: Customer Committee.

Previous Committees: Customer and Community Committee (Chair - Disbanded 1 May 

2017), Financial and Governance Committee (Disbanded 1 May 2017).

Interest in shares: 2,008

Ronald Edwin Gascoigne

Director

Occupation: Retired

Qualifications, experience and expertise: Formerly a manager of ANZ Bank. Previously 

a resident of the City of Bayswater for 44 years. Committee member of the Bayswater 

Amateur Swimming and Life Saving Club from 1961 to 1997. Retired as a Life Member 

after serving as President for 14 years. Ron served 35 years with the Australian Army 

Reserve and retired with the rank of Major. Secretary/Treasurer of a not for profit 

charitable organisation since 2004.

Special responsibilities:

Current Committees: Community Committee, Financial Committee.

Previous Committees: Financial and Governance Committee (Disbanded 1 May 2017), 

Customer and Community Committee (Disbanded 1 May 2017).

Interest in shares: 1

Alan James Radford

Director

Occupation: Councillor

Qualifications, experience and expertise: Retired from Telstra as a Principal Technical 

Officer after 33 years. Have been running a small computer software and consulting 

business since 1995 until 2016 and served five terms as a Councillor for the City of 

Bayswater, completed last term in October 2017. Alan is a Community Board member 

on Noranda Primary School and Hampton Park Primary School, both independent public 

schools. At present Alan is Vice President of the Noranda Probus Club and a member of 

the Noranda Sports Club.

Special responsibilities:

Current Committees: Financial Committee.

Previous Committees:  Financial and Governance Committee (Chair - Disbanded 1 May 

2017).

Interest in shares: 1,100
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Directors (continued)

Louise Anne Rowe

Director (Appointed 3 July 2017)

Occupation: Communications Consultant

Qualifications, experience and expertise: After working as a journalist for 14 years, Louise 

moved into State Government Corporate Communications roles with the Department of 

Corrective Services and later Tourism WA. Most recently she was a Director of Corporate 

Communications at Tourism WA, an executive leadership role with oversight of all 

stakeholder communications for the agency including media and government. In early 

2018 she took a voluntary redundancy from the government and has been self-employed 

as a Communications Consultant. Her role on the Board of BCFS includes an appointment 

to the Community Bank®National Council “Telling Our Story” portfolio. She is a former 

member of the Bayswater State Emergency Service and holds interests in various 

fundraising activities for cystic fibrosis, cancer patient care, animal welfare and volunteer 

organisations with a second-hand clothing retail element.

Special Responsibilities: Community Committee (Deputy Chair)

Interest in shares: Nil

Directors were in office for this entire year unless otherwise stated.

No directors have material interests in contracts or proposed contracts with the company other than from what is 

disclosed in notes 21 and 23.

Company Secretary

The company secretary is Michael Anderton. Michael was appointed to the position of secretary on 1 July 2007.

Michael is a company director of an insurance services company and the former Chair of the City of Bayswater Child 

Care Association. He has been a resident of the City of Bayswater since 1989.

Principal Activities

The principal activities of the company during the financial year were facilitating Community Bank® services under 

management rights to operate franchised branches of Bendigo and Adelaide Bank Limited.

There have been no significant changes in the nature of these activities during the year.

Operating results

Operations have continued to perform in line with expectations. The profit of the company for the financial year after 

provision for income tax was:

Year ended 30 June 2018
$

Year ended 30 June 2017
$

76,699 65,432 

Directors’ report (continued)
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Dividends

Year ended 30 June 2018

Cents $

- As recommended in the prior year report 6.77 77,513

Significant changes in the state of affairs

In the opinion of the directors there were no significant changes in the state of affairs of the company that occurred 

during the financial year under review not otherwise disclosed in this report or the financial statements.

Events since the end of the financial year

The company has purchased a commercial property located at 83 Whatley Crescent, Bayswater on 30 August 2018 for 

$1,060,000 (excluding GST) with a view to either relocate the branch and/or use as a community-based facility.

There are no other matters or circumstances that have arisen since the end of the financial year that have 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 years.

Likely developments

The company will continue its policy of facilitating banking services to the community.

Environmental regulation

The company is not subject to any significant environmental regulation.

Directors’ benefits

No director has received or become entitled to receive, during or since the financial year, a benefit because of a 

contract made by the company, controlled entity or related body corporate with a director, a firm which a director is a 

member or an entity in which a director has a substantial financial interest except as disclosed in notes 21 and 23 to 

the financial statements. This statement excludes a benefit included in the aggregate amount of emoluments received 

or due and receivable by directors shown in the company’s accounts, or the fixed salary of a full-time employee of the 

company, controlled entity or related body corporate.

Indemnification and insurance of directors and officers

The company has indemnified all directors and the manager in respect of liabilities to other persons (other than the 

company or related body corporate) that may arise from their position as directors or manager of the company except 

where the liability arises out of conduct involving the lack of good faith.

Disclosure of the nature of the liability and the amount of the premium is prohibited by the confidentiality clause of the 

contract of insurance. The company has not provided any insurance for an auditor of the company or a related body 

corporate.

Directors’ report (continued)
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Directors’ meetings

The number of directors’ meetings attended by each of the directors of the company during the year were:

Board  
Meetings 
Attended

Committee Meetings Attended

Executive Financial Community

A B A B A B A B

Barry Anthony McKenna 10 10 12 12 - - - -

Denise Gail Beer 10 9 12 10 - - 4 3

Tadeusz Joseph Budzinski 10 8 12 10 - - 4 3

Michael Stephen Anderton 10 10 12 12 - - - -

Steven James Brown 10 10 - - - - 4 4

Gregory Da Rui 10 8 - - - - 4 4

Ronald Edwin Gascoigne 10 9 - - - - 4 4

Alan James Radford 10 8 - - - - - -

Louise Anne Rowe * 10 9 - - - - 2 1

A - eligible to attend				   * - (Appointed 3 July 2017) 
B - number attended

No financial committee meetings were called during the year.

Proceedings on behalf of the company

No person has applied to the Court under section 237 of the Corporations Act 2001 for leave to bring proceedings on 

behalf of the company, or to intervene in any proceedings to which the company is a party, for the purpose of taking 

responsibility on behalf of the company for all or part of those proceedings.

No proceedings have been brought or intervened in on behalf of the company with leave of the Court under section 237 

of the Corporations Act 2001.

Non audit services

The company may decide to employ the auditor on assignments additional to their statutory duties where the auditor’s 

expertise and experience with the company are important. Details of the amounts paid or payable to the auditor 

(Andrew Frewin Stewart) for audit and non audit services provided during the year are set out in the notes to the 

accounts.

The Board has considered the position and is satisfied that the provision of the non-audit services is compatible with 

the general standard of independence for auditors imposed by the Corporations Act 2001.

The directors are satisfied that the provision of non-audit services by the auditor, as set out in the notes did not 

compromise the auditor independence requirements of the Corporations Act 2001 for the following reasons:

•	 all non-audit services have been reviewed by the Board to ensure they do not impact on the impartiality and 

objectivity of the auditor

•	 none of the services undermine the general principles relating to auditor independence as set out in APES 110 

Code of Ethics for Professional Accountants, including reviewing or auditing the auditor’s own work, acting in a 

management or a decision-making capacity for the company, acting as advocate for the company or jointly sharing 

economic risk and rewards.

Directors’ report (continued)
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Auditor’s independence declaration

A copy of the auditor’s independence declaration as required under section 307C of the Corporations Act 2001 is set 

out on page 13.

Signed in accordance with a resolution of the board of directors at Bayswater, Western Australia on  

11 September 2018.

Barry Anthony McKenna 

Chairman

Directors’ report (continued)
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Auditor’s independence declaration
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Financial statements

Statement of Profit or Loss and Other Comprehensive Income  
for the year ended 30 June 2018

	 Notes	 2018	 2017 
		  $	 $

Revenue from ordinary activities	 5	  2,193,804 	  2,120,420

Employee benefits expense		   (1,235,820)	  (1,207,609)

Charitable donations, sponsorship, advertising and promotion		   (243,114)	  (215,629)

Occupancy and associated costs		   (186,042)	  (183,893)

Systems costs		   (46,504)	  (40,757)

Depreciation and amortisation expense	 6	  (62,016)	  (53,310)

Decrease in net market value of financial assets	 6	  (946)	  (12,636)

General administration expenses		   (313,774)	  (313,356)

Profit before income tax expense		   105,588 	  93,230

Income tax expense	 7	  (28,889)	  (27,798)

Profit after income tax expense		   76,699 	  65,432

Total comprehensive income for the year attributable to the  

ordinary shareholders of the company:		   76,699 	  65,432

 

Earnings per share		  ¢	 ¢

Basic earnings per share	 25	 6.70 	 5.71

The accompanying notes form part of these financial statements.
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Financial statements (continued)

Balance Sheet  
as at 30 June 2018

	 Notes	 2018	 2017 
		  $	 $

ASSETS

Current assets

Cash and cash equivalents	 8	  1,250,134 	  1,281,673

Trade and other receivables	 9	  211,430 	  176,183

Financial assets	 10	  216,800 	  110,800

Current tax asset	 13	  -   	  8,142

Total current assets		   1,678,364 	  1,576,798

Non-current assets

Property, plant and equipment	 11	  265,545 	  278,236

Intangible assets	 12	  52,686 	  79,985

Deferred tax asset	 13	  47,181 	  40,474

Total non-current assets		   365,412 	  398,695

Total assets		   2,043,776 	  1,975,493

LIABILITIES

Current liabilities

Trade and other payables	 14	  91,685 	  158,840

Current tax liabilities	 13	  22,342 	  -

Provisions	 15	  182,712 	  149,486

Total current liabilities		   296,739 	  308,326

Non-current liabilities

Provisions	 15	  9,305 	  6,134

Total non-current liabilities		   9,305 	  6,134

Total liabilities		   306,044 	  314,460

Net assets		   1,737,732 	  1,661,033

EQUITY

Issued capital	 16	  1,103,852 	  1,103,852

Retained earnings	 17	  633,880 	  557,181

Total equity		   1,737,732 	  1,661,033

The accompanying notes form part of these financial statements.
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Financial statements (continued)

Statement of Changes in Equity  
for the year ended 30 June 2018

		  Issued	 Retained	 Total 
	 Notes	 capital	 earnings	 equity 
		  $	 $	 $

Balance at 1 July 2016	  	 1,103,852 	  569,262 	  1,673,114

Total comprehensive income for the year		   -   	  65,432 	  65,432

Transactions with owners in their capacity as owners:

Shares issued during period		   -   	  -   	  -

Costs of issuing shares		   -   	  -   	  -

Dividends provided for or paid	 23	  -   	 (77,513)	 (77,513)

Balance at 30 June 2017		   1,103,852 	  557,181 	  1,661,033

 

Balance at 1 July 2017		   1,103,852 	  557,181 	  1,661,033

Total comprehensive income for the year		   -   	  76,699 	  76,699

Transactions with owners in their capacity as owners:

Shares issued during period		   -   	  -   	  -

Costs of issuing shares		   -   	  -   	  -

Dividends provided for or paid	 23	  -   	  -   	  -

Balance at 30 June 2018		   1,103,852 	  633,880 	  1,737,732

The accompanying notes form part of these financial statements.
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Financial statements (continued)

Statement of Cash Flows  
for the year ended 30 June 2018

	 Notes	 2018	 2017 
		  $	 $

Cash flows from operating activities

Receipts from customers		   2,350,387 	  2,282,719

Payments to suppliers and employees		  (2,205,654)	 (2,170,498)

Interest received		   28,425 	  26,835

Income taxes paid		  (5,112)	 (27,382)

Net cash provided by operating activities	 18	  168,046 	  111,674

Cash flows from investing activities

Dividends received		   6,900 	  6,800

Payments for property, plant and equipment		  (22,026)	 (66,166)

Proceeds from property, plant and equipment		   -   	  14,545

Payments for financial assets		  (106,946)	 (123,437)

Proceeds from financial assets		   -   	  117,649

Net cash used in investing activities		  (122,072)	 (50,609)

Cash flows from financing activities

Dividends paid	 23	 (77,513)	 (82,322)

Net cash used in financing activities		  (77,513)	 (82,322)

Net decrease in cash held		  (31,539)	 (21,257)

Cash and cash equivalents at the beginning of the financial year		   1,281,673 	  1,302,930

Cash and cash equivalents at the end of the financial year	 8(a)	  1,250,134 	  1,281,673

The accompanying notes form part of these financial statements.
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For year ended 30 June 2018

Notes to the financial statements
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)



26  Annual Report Bayswater Community Financial Services Limited

Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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