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Chairman’s report 
 
 

For the year ended 30 June 2018 
 

It is my privilege to deliver my first Chairman’s report for the period of 2017/2018 financial 
year. It has been a huge honour serving as Chairman and I am pleased to announce another 
fantastic result delivering value to our shareholders, exceptional service to our customers and 
financial support to the community.  
 
Our business is built on relationships not only with our customers but also our shareholders 
and our community stakeholders. It is critical that all our stakeholders have ownership in “Our 
Community Bank®” to ensure it continues to deliver benefits to the community, our 
shareholders and customers. 
 
In March 2018 we were pleased to welcome our new Management Team to manage our 
branch. Ian Flynn was appointed Branch Manager, who many of you will know as he is an 
active community member. Ian has built a career in the banking industry over the past 30 
years and we acknowledge the value his breadth of experience brings to our branch and look 
forward in Ian leading our wonderful staff in continuing with the excellent service they 
provide.  
 
Also in March 2018, John Collins was appointed Assistant Branch Manager. John has been a 
valued staff member for a number of years and in his new position he will continue his focus on 
providing the best possible customer experience and assist the management of the branch. Ian 
and John form a formidable leadership team dedicated in growing the branch and supporting 
the community. 
 
In addition to recent appointments, the Board welcomed Craig and Cynthia Drewer who are 
now operating the Clunes agency. Craig and Cynthia are valued members of the Clunes 
community and now provide a critical service to Clunes and the surrounds in providing 
fantastic service to our customers. 
 
I would like to congratulate our wonderful staff who are always willing to go beyond to assist 
our customers with their banking needs. It is always humbling to receive feedback of how our 
staff build invaluable relationships with our customers, this reinforces our Community Bank® 
values in providing an invaluable community asset.  
 
I acknowledge and thank the Board for their support during my first term as Chairman. The 
encouragement I have received has given me the confidence to lead the business and continue 
to provide our shareholders ongoing success. Our Board of Directors all devote many hours, 
voluntarily, to ensure a professionally and competently run Company and I am grateful. 
 
Our dedicated staff, Board members, and strong community are the key to our success who 
have contributed to a wonderful result with income increasing to over $1,100,00.00, resulting 
in a Net Profit before tax and donations/sponsorships of more than $450,000.00. This 
outstanding result has enabled the business to inject over $185,000.00 into the community for 
the financial year 2017/18. Since 2007 our Community Bank® has injected almost $ 
900,000.00 into our community. Not only has our branch grown over the last 11 years, our 
community has benefited from continual investment thanks to our loyal customers and staff.  
 
The coming year will bring it’s challenges but the Board and our staff are determined to 
continue business growth which in turn will increase community investment and shareholder 
dividends. This year will also mark the 20th anniversary of the Community Bank® network.  

Chairman’s Report
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Chairman’s report cont ….. 
 

 
The first Community Bank® branch was established in the Wimmera towns of Minyip and 
Rupanyup. The Community Bank® network has grown to over 320 community owned 
branches Australia wide, which have put back over $183 million directly into their 
communities. 
 
In closing, your continued support ensures a successful Creswick & District Community 
Bank® Branch, which in turn enables our community to take control of our future rather than 
sit back and take whatever government or funding agency decide to fund. The future of our 
Community Bank® branch is bright and exciting, let’s all band together and make our 
community even better to live and work! 
 
 
 
 
 
 
 
Marcus Walsh 
Chairman  
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Branch Manager’s Report 
 

 
For the year ended 30 June 2018 
 
Since my appointment I have felt incredibly welcomed by the Board, staff and our customers. 
I sincerely appreciate the support shown to me. We are extremely fortunate to have such 
dedicated staff and I would like to thank them for their commitment in providing the best 
possible banking service for our community.  

It is warming to see the positive outcomes our Community Bank® provides our communities 
of Creswick, Clunes and districts, and the many agricultural operations that are so important 
to our area. 

Providing a point of difference in delivering a high level of individual service to our customers 
as an alternative to other financial institutions, encourages our communities to conduct their 
banking and shopping locally, which benefits the whole local economy. 

The past year has been positive with fantastic results, our total footings have grown by just 
over $13 million. This growth has resulted in total footings to climb over $174 million. Loan 
growth did not grow as expected but growth in deposits and wealth products exceeded budget 
forecasts. The focus of rural products under the “Rural Bank” brand also provided the 
business with higher than budgeted balances for the year. 

I’ve had the privilege to attend many community events during my short tenure, which has 
enforced what an important asset the Community Bank® is to the region. 

 In the past year, the Community Bank® has contributed to over 50 community 
organisations. These funds are critical in the survival of a strong community. To witness the 
benefit to all, from the local sporting clubs to whole community events such as Clunes 
Booktown and the Anderson’s Mill Festival, it is an honour to be a part of such a caring and 
passionate region.  

The positive results are the rewards of the hard work our dedicated staff provide to  our loyal 
customers.  Which in turn, has put the Community Bank® in a position where this coming 
financial year total sponsorship and grants will exceed to over $1,000,000 being injected into 
our community. This will be an extremely important moment within our community, which I 
am very proud to be involved. 
 
 

 
 
Ian Flynn 
Branch Manager 
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Connecting with the Community 
 

 

  
Marcus Walsh Daryl Clifton 
Marcus has been involved in various roles within  Daryl is a retired Police Superintendent and is 
the building industry.  He is currently a Contracts involved in many community groups including the 
Manager for a local Project Management Company. Doug Lindsay Reserve Management Committee. 
 

  
Graeme Mitchell Michael Daunt 
Graeme is a local resident of Creswick and has Michael is a local resident and has a strong back- 
operated his own retail business.  He has been a ground in the Livestock and the Real Estate Industry.  
driving force behind establishing our Community Bank. He operated his own company for over 30 years.  
  

  
Robert Orr   OAM Quentin Turner 
Bob was head of the Victorian School of Forestry.  Quentin is a retired Industrial Relations  
He is active in many local organisations and was a Hepburn  Commissioner and has been  involved 
Shire Councillor and the Shire’s first Mayor. in the Creswick CFA for over 50 years. 
 

  
Janine Booth Bernie Charleson 
Janine is the Owner/Manager of the Creswick Post Office.  Bernie has been a resident of Kingston  
Janine is a previous Creswick Ward Councillor all his life and is currently a member of 
and Mayor of the Hepburn Shire. the Kingston CFA. 
 

  
Michael Beaumont Jeff Unmack 
Michael has been involved in the retail and As owner of the Creswick Pharmacy for the past 
wholesale meat business for over 35 years. 17 years he is a long-time supporter Community 
Mike is a Justice of the Peace. Groups. He is a past President of the Ballaarat Club. 
 

  
Tim Hayes Joanne Bott 
Tim is a former senior local government officer Jo has had a diverse career spanning communications 
with 30 years experience.  He is the Secretary of the  in the Royal Australian Navy, Management 
Creative Clunes Public Fund. roles and cu0rrently works as an Accountant. 
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Community Contributions 
 
 

Community Contributions and Local Projects supported by the shareholders of Creswick & 
District Financial Services over the 2017/18 Financial Year. 
 
 

Macpherson Smith Rural Foundation 

Creswick Scouts, Cubs and Venturers 

Christmas in Creswick 

Creswick Photography Prize 

Clunes Neighbourhood House – Arts Factory Project 

Mt Prospect & District Tennis Association 

Creswick Garden Club 

Pavillion Arts Project 

Creswick Smeaton RSL 

Business & Tourism Creswick 

Creswick & District Hospital Auxiliary 

Ballarat & District Ploughing Association 

Kingston Agricultural Society 

Creswick Bowling Club 

Ballarat & District Agricultural Society 

Creswick Imperials Juniors Cricket Club 

Clunes Agricultural Society 

Creswick Neighbourhood Centre 

Creswick Men’s Shed 

Creswick Theatre Group 

Creswick Playgroup 

Creswick Soccer Club 

Anderson’s Mill Heritage Weekend 

Clunes Booktown Festival 

Fred Icke Cycling Classic 

Clunes Bowling Club 

Anderson’s Mill Festival 

Creswick Primary School 

Four Seasons Music Festival 

Creswick & District Aquatic Centre 

South Western Victoria Bushfire Appeal 

Creswick Historical Society 

Newlyn Football Netball Club 

Creswick Light Horse Troop 

 

  



Director’s Report

10        Annual Report  Creswick & District Financial Services Limited



Director’s Report cont ..

Annual Report  Creswick & District Financial Services Limited   11



Director’s Report cont ..

12        Annual Report  Creswick & District Financial Services Limited



Director’s Report cont ..

Annual Report  Creswick & District Financial Services Limited   13



14        Annual Report  Creswick & District Financial Services Limited

Auditor Independent Declaration

Phone (03) 5331 3711
Fax (03) 5331 7980

Office 20 Lydiard Street South, Ballarat
Post PO Box 605, Ballarat VIC 3353

Email ppt@ppt.com.au
Web www.ppt.com.au

 
 
 
 

 
 
 
Auditor Independence Declaration under Section 307C of the Corporations Act 
2001 to the Directors of Creswick & District Financial Services Limited 
 
I declare that, to the best of my knowledge and belief, during the year ended 30 June 2018 there have been: 
 

· no contraventions of the auditor independence requirements as set out in the Corporations Act 2001 in 
relation to the audit; and 

 
· no contraventions of any applicable code of professional conduct in relation to the audit. 

 
 
 
 
 
 
PPT Audit Pty Ltd 

 

 
 
 
Jason D. Hargreaves 
Director 
 
 
Signed at Ballarat, 27th August 2018 
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Creswick District Financial Services Limited
ABN 14 119 315 258

Statement of Profit or Loss and Other Comprehensive Income
for the year ended 30 June 2017

2017 2016
Note $ $

Revenue 2 1,070,357 1,061,503

Expenses
Employee benefits expense 3 413,289 426,035
Depreciation and amortisation 3 29,925 31,033
Bad and doubtful debts expense 3 378 570
Administration and general costs 84,352 62,780
Occupancy expenses 45,195 47,366
IT expenses 22,974 25,214
Agent commission 36,096 44,156
Advertising and marketing 11,164 9,375
Other expenses 25,443 21,674

668,816 668,203

Operating profit / (loss) before charitable donations and sponsorships 401,541 393,300

Charitable donations and sponsorships 201,417 94,334

Profit / (loss) before income tax 200,124 298,966

Income tax expense / (benefit) 4 55,340 76,825

Profit/(loss) for the year 144,784 222,141

Revaluation of assets 119,049 (21,778)

Total comprehensive income for the year 263,833 200,363

Profit / (loss) attributable to members of the company 263,833 200,363

Total comprehensive income attributable to members of the company 263,833 200,363

Earnings per share for profit from continuing operations attributable 
to the ordinary equity holders of the company (cents per share):

- basic earnings per share 18 21.40 32.84

These financial statements should be read in conjunction with the accompanying notes.
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Financial Statements  
 
Statement of Financial Position  
For the year ending 30 June 2018 
 
  

Creswick District Financial Services Limited
ABN 14 119 315 258

Statement of Financial Position
as at 30 June 2017

2017 2016
Note $ $

�ssets
Current assets
Cash and cash eƋuivalents 5 288,329 135,999
Trade and other receivables 6 94,056 102,986
&inancial assets 7 471,045 526,364
Current tax asset 4 5,933 -
Other assets 8 850 850
Total current assets 860,213 766,199

NonͲcurrent assets
Property͕ plant and eƋuipment 9 795,792 500,737
Intangible assets 10 - 11,527
Deferred tax assets 4 - 10,360
Total nonͲcurrent assets 795,792 522,624

Total assets 1,656,005 1,288,823

Liabilities 
Current liabilities
Trade and other payables 11 67,997 63,778
Current tax liability 4 - 24,627
���������� 13 15,637 18,623
Total current liabilities 83,634 107,028

NonͲcurrent liabilities
���������� 13 20,790 18,727
Deferred tax liability 4 35,656 -
Total nonͲcurrent liabilities 56,446 18,727

Total liabilities 140,080 125,755

Net assets 1,515,925 1,163,068

E�u�t�
Issued capital 14 618,364 618,364
Retained earnings 15 745,766 671,958
�
�
��
� 17 151,795 32,746
Total equity 1,515,925 1,323,068

These financial statements should be read in conjunction with the accompanying notes.
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Financial Statements  
 
Statement of Changes in Equity 
For the year ending 30 June 2018 
 
  

Creswick District Financial Services Limited
ABN 14 119 315 258

Statement of Changes in Equity
for the year ended 30 June 2017

�ssue� Ret
�ne� 	ot
�
Note �
p�t
� e
�n�n�s Rese�ves e�u�t�

$ $ $ $

Balance at 1 July 2015 618,364 514,081 54,524 1,186,969

Profit / (>oss) for the year - 222,141 - 222,141

Other comprehensive income for the year - - (21,778) (21,778)

Total comprehensive income for the year Ͳ 222,141 �21,778� 200,363

Transactions with owners͕ in their
capacity as owners

^hares issued during the year - - - -

Dividends paid or provided 16 - (64,264) - (64,264)

Balance at 30 June 201ϲ 618,364 671,958 32,746 1,323,068

Balance at 1 July 201ϲ 618,364 671,958 32,746 1,323,068

Profit / (>oss) for the year - 144,784 - 144,784

Other comprehensive income for the year - - 119,049 119,049

Total comprehensive income for the year Ͳ 144,784 119,049 263,833

Transactions with owners͕ in their 
capacity as owners

^hares issued during the year - - - -

Dividends paid or provided 16 - (70,976) - (70,976)

Balance at 30 June 2017 618,364 745,766 151,795 1,515,925

 

These financial statements should be read in conjunction with the accompanying notes.
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Creswick District Financial Services Limited
ABN 14 119 315 258

Statement of Cash Flows
for the year ended 30 June 2017

2017 2016
Note $ $

Cash flows from operating activities

Receipts from customers 1,058,276 1,036,173
Payments to suppliers and employees (837,013) (718,501)
Dividends received 8,290 6,898
Interest received 12,722 8,644
Income tax paid (89,088) (87,330)

Net cash provided by / (used in) operating activities 19
 153,187 245,884

Cash flows from investing activities

Purchase of property͕ plant and eƋuipment (877) (11,280)
Purchase of shares in Bendigo Bank (11,232) (30,790)

Net cash flows from / (used in) investing activities �12,109� �42,070�

Cash flows from financing activities

Dividends paid (70,976) (64,264)

Net cash provided by / (used in) financing activities �70,976� �64,264�

Net increase / (decrease) in cash held 70,102 139,550

Cash and cash eƋuivalents at beginning of financial year 538,694 399,144

Cash and cash equivalents at end of financial year 19	 608,796 538,694

These financial statements should be read in conjunction with the accompanying notes.
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Phone (03) 5331 3711
Fax (03) 5331 7980

Office 20 Lydiard Street South, Ballarat
Post PO Box 605, Ballarat VIC 3353

Email ppt@ppt.com.au
Web www.ppt.com.au

 
 
 
 
 

Independent Auditor’s Report 
To the Directors of Creswick & District Financial Services Ltd 
 
Opinion   
 
We have audited the financial report of Creswick & District Financial Services Ltd (the Company), which comprises the statement 
of financial position as at 30 June 2018, 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 accompanying financial report of the Company is in accordance with the Corporations Act 2001, including: 

(i) giving a true and fair view of the Company’s financial position as at 30 June 2018 and of its financial performance 
for the year ended; and 
 

(ii) complying with Australian Accounting Standards and the Corporations Regulations 2001. 

Basis for Opinion 
 
We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those standards are 
further described in the Auditor’s Responsibilities for the Audit of the Financial Report section of our report. We are independent 
of the Company in accordance with the auditor independence requirements of the Corporations Act 2001 and the ethical 
requirements of the Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants 
(the Code) that are relevant to our audit of the financial report in Australia. We have also fulfilled our other ethical 
responsibilities in accordance with the Code.  
 
We confirm that the independence declaration required by the Corporations Act 2001, which has been given to the Directors of 
the Company, would be in the same terms if given to the Directors as at the time of this auditor’s report. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 
 
Responsibilities of Directors for the Financial Report 
 
The Directors of the Company are responsible for the preparation and fair presentation of the financial report in accordance 
with Australian Accounting Standards and the Corporations Act 2001, and for such internal control as the Directors determines 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 Company’s ability to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the 
Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.  
 
Auditor’s Responsibilities for the Audit of the Financial Report 
 
Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from material 
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is 
a high level of assurance, but is not a guarantee that an audit conducted in accordance with Australian Auditing Standards will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material 
if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of the financial report. 
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Independent Auditor’s Report 
To the Directors of Creswick & District Financial Services Ltd 
 
 
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 
Company’s internal control. 
 

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

· Conclude on the appropriateness of the Director’s 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 Company’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. �owever, future events or conditions may cause the Company 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. 
 
We also provide the Directors with a statement that we have complied with relevant ethical requirements regarding 
independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on 
our independence, and where applicable, related safeguards.  
 
 
 
PPT Audit Pty Ltd 
 
 
 
 
 
Jason D. �argreaves 
Director 
 
Signed at Ballarat, 30th August 2018 
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