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Chairman’s report

For year ending 30 June 2021

To all our stakeholders we extend our thanks, your commitment and
loyalty are paramount to the growth of our business. Your support
has allowed us grow and continue to assist and promote our
wonderful community.

In my fourth year as the Chair, | am proud to present this report on behalf of the Board of Elwood Community Financial
Services Limited.

As the COVID-19 Pandemic has continued to severely impact the operation of many businesses, we have not only
managed to continue business as usual, but have had a successful and profitable year.

Although we faced the economic challenges, the resilience and dedication of our amazing team contributed to
our success.

This success has allowed us the opportunity to continue supporting our local community and loyal shareholders. This is
the fundamental goal of our business and we will continue to adapt and persevere during these uncertain times.

Whilst the COVID-19 Pandemic has seen the closure of many other local branches, we have been fortunate to continue
performing at our best and growing the business.

Our financial achievement

Despite the global financial impact of the COVID-19 Pandemic, Elwood Community Financial Services Limited has had
another very successful year, our footings have increased by some $33.1 million bringing our total book to $151.1 million
from $118 million, this has been an extraordinary achievement by the team.

A performance that is truly unique during these times.
In the first quarter of 2021 we have further increased our footings by $11.2 million and we have a pipeline of $16 million.

It is our company commitment to reward those who made Community Bank Elwood possible and who continue to
support us today.

| am delighted to announce to our loyal shareholders, that the Board have decided to increase the dividend for this
year, being 12 cents fully franked.

Our community achievements

Supporting our local community through our Sponsorships and Grants Programs is also at the forefront of our business.

Many clubs and organisations in the community have faced financial challenges over the past year and the demand
for Sponsorship and Grants increased. We were pleased to provide sponsorship and grant funding to various
community groups.
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Chairman’s report (continued)

These included:

Powerhouse St Kilda Junior East Brighton Vampires Junior Linking Neighbours Program -
Hockey Club Football Club City of Port Phillip
Elwood Bowls Club Linden New Arts Elwood Angling Club
St Kilda City Junior Football Club Elwood Sailing Club, Brighton Union Cricket Club
King of Tonga St Kevin's Gaelic Football Club Elwood City Soccer Club
Elwood Croquet Club Elwood Primary School Elwood College

It's through continued support that we are able to invest our profits back to where they are needed the most -
our community.

Our branch team

Our team are focused on continuing to provide a banking presence in Elwood and have continued to provide
exceptional customer service.

Raj Kumar, our Branch Manager is leading the team to bigger and greater things. Hiren Vadaliya our Mobile
Relationship Manager won the award for the Lend and Protect Winter Insurance Campaign. In August, Karan Chawla
joined the team as Customer Service Officer, Mish Sukalo was promoted to Customer Relation Officer and Leanne
Harb is continuing to work relentlessly to support the team.

We have increased the sanitising and cleaning of our branch whilst implementing all covid-safe requirements to keep
our staff and customers safe.

During the evolving changes of business, Community Bank Elwood has remained open for our customers all throughout
the COVID-19 pandemic.

We are so proud of our hard working and dedicated team, once we have the opportunity, we will celebrate their
amazing achievements.

In July, we were lucky enough to attend the Bendigo Bank Bayside Region Awards night. It was an enjoyable evening
for all. Our amazing branch proudly received two well deserved awards for General Insurance and Lending activity.
We congratulate them on their hard work and dedication!

To all our shareholders we extend our thanks, your commitment and loyalty are paramount to the growth of our
business. Your support has allowed us grow and continue to assist and promote our wonderful community.

To all our Directors, | thank them for their support and voluntary time and effort they have invested to help our
Community Bank achieve success over the years.

On a final note, we are exceeding our targets and reaching our goals, and for this we are proud.
Make sure you follow our Facebook page to keep up-to-date with our news, achievements and events.

I have enjoyed the interesting journey over the last year and look forward to an even more successful and exciting
year ahead.

ook I—

Carole Mackie
Chair
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Managers report

For year ending 30 June 2021

We look forward to the next 12 months, as we anticipate another exciting
year, as we have set our goals on having another solid
and successful year.

It is my pleasure to present my report for the 2020/21 financial year. Reflecting on the 2020/21 financial year, despite a
highly unpredictable, competitive and unique operating environment, we still had a very successful year. Total footings
increased from $115.15 million to $151.10 million with deposits contributing $80.80 million, lending $70.30 million balancing
the total books. Our customer numbers have also increased to a total of 2976.

Over the past year our main focus was to build strong relationships with our sporting clubs and their members to
establish a pathway to refer them for banking products and services, with particular focus on home loans. This proved
to be a challenge with the obstacles caused by the COVID-19 Pandemic. We are however very proud of the community
projects we have contributed to, and the sponsorships and grants funding programs throughout the year to many
organisations.

Our front-line staff are crucial to our success. With the outbreak of COVID-19 we needed to ensure our staff felt safe
and supported every day which allowed the branch to remain open to provide continued service to our customers.
This has proved a major challenge for the whole team at times, but the support of the Board and Bendigo Bank has
been tremendous and greatly appreciated.

We have been fortunate to recruit Karan Chawla as Customer Service Officer, who has seven years of retail and
management experience at Travelex. He has successfully completed his training which will assist him in advancing his
banking career through the practical experience he gains.

Hiren, Misho and Leanne are continuing to build strong relationships with new and existing customers, which has
resulted in an increase in our number of customers. Since the start of the COVID-19 Pandemic, it has been a challenge to
ensure the branch remains open and continues to provide exemplary service to our customers and local community.

We look forward to the next 12 months, as we anticipate another exciting year, as we have set our goals on having
another solid and successful year. The face of banking is constantly changing, moving forward our staff will evolve and
develop new skills to keep up with the changes in banking trends, that will see a reduction in cash transactions and an
increase in demand for digital banking solutions.

I would like to thank my Board, staff and the Bendigo and Adelaide Bank Limited Melbourne Bayside Region for their
continued support on this journey.

| wish everyone a successful year ahead.

Rajan Kumar
Branch Manager
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Sponsorships and Grants investments

For year ending 30 June 2021

Over the past five years you have helped us support a number of organisations in the
community with many great projects, sponsorships, and grants to the value of $179,858.45.

Our support for 2020/21 was as follows:

MU
L

o
$179,858.45

~ since2015 A,

e
PesTw

Applicant Name Project Title / Name Grant

Team Sports 4 All Help underprivileged children participation in club sport. $5,000.00

First Step Program Limited Prowde.em.ergency relief and accommodation for clients fleeing $5.000.00
domestic violence:

Elwood Life Saving Club Prowdg h|gh-V|S|b|I|ty safety vests to volunteers training to become $2700.00
patrolling lifesavers.

Elsternswick Park Sports Club - Purchase outdoor umbrellas and picnic tables for roadside bowling $6500.00

(Elwood Bowls Club) green and purchase 15 new bowls rakes. T

Linden New Art Inc Supply art kits for free to children in need and living in nearby social $4.320.00
housing.

St Kilda Mums Inc Collecting goods and distribution to families. $5,000.00

Elsternwick Primary School
Rotary Club of Brighton

Port Phillip Mens Shed
Association

2019

Elwood Primary School

St Kilda Gatehouse
Incorporated

Gardenvale Primary School
St Kilda Mums

Elwood St Kilda
Neighbourhood Learning
Centre

Kiwanis Club of Brighton
Bayside Incorporated

Elsternwick Primary School

St Kilda Mums

Elwood Sailing Club

Port Phillip Citizens for
Reconciliation (PPCfR)

Elwood St Kilda
Neighbourhood Learning
Centre

Elwood Croquet Club

Elwood Life Saving Club

Elwood Toy Library

Elwood St Kilda
Neighbourhood Learning
Centre

AUSTRALIAN TEACHERS OF
MEDIA INC

Poets’ Garden

Kiwanis Club of Brighton
Bayside Inc

Port Phillip Mens Shed
Association

1st Elwood Scout Group

Elwood Life Saving Club

Elsternwick Park Sports Club

Australian Volunteer Coast
Guard

Port Phillip Men,s Shed
Association

Poets Grove Family and
Children's Centre

Linden New Art

Linden New Art

South Port Day Links

Elwood Life Saving Club

Elwood St Kilda
Neighbourhood Learning
Centre Inc

Elsternwick Primary School

Ripponlea Primary School

Elwood Toy Library

Motorvation Foundation

Lady Forster Kindergarten
Inc.

Elwood Toy Library
South Port Day Links

Elsternwick Primary School

Port Phillip Men’s Shed
Association Inc

Elwood Primary School

South Port Day Links

Caulfield South Netball Club

Linden New Art

Friends of Elwood RSL

South Port Day Links Inc.

St. Kilda Repair Cafe

Between 2015 and 2020 these are the
organsiations who have been recipeints of
grants from Community Bank Elwood

Elwood Toy Library

Elsternwick Park Sports Club

Poets Grove Family and
Children’s Centre

Linden New Art

South Port Day Links

Port Phillip EcoCentre
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Elwood Community Financial Services Limited

(® _Projects
g Funded 19

Community

CpalProject  $41,450.00

Investment

Biggest Impact Area

Sport & Recreation

Total Investment

by Theme:
57% Grants $12,000.00
Sponsorships $29,450.00

Total Investment

by Sector:
Donations
. Grant
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Arts, Culture & Community  Education&  Emergency Environment &  Health & Sport &
Heritage Facilities & Research Services & Animal Welfare  Wellbeing Recreation
Infrastructure Support
Branches
Community Bank Elwood
Bendigo and Adelaide Bank Limited ABN 11 068 049 178, AFSL/Australian Credit Licence 237879 A1429506
° .
Bendlgo Bank bendigobank.com.au
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Directors’ report

For the financial year ended 30 June 2021

The Directors present their report, together with the financial statements, of Elwood Community Financial Services Ltd
for the financial year ended 30 June 2021.

Board of Directors

The following persons were Directors of Elwood Community Financial Services Ltd during the whole of the financial
year up to the date of this report, unless otherwise stated:

Carole Anne Mackie

Title:

Qualifications:

Experience & Expertise:

Chair
BBUS Post Grad Finance

Accountant

Alastair Colin Chisholm

Title:

Qualifications:

Experience & Expertise:

Director
Licenced Estate Agent
Member of the Brighton Rotary Club, Member of the ECFS Property Committee

Elizabeth Jean Johnstone

Title: Director
Qualifications: BBUS HFPIA
Experience & Expertise: Consultant
Christopher Herbert

Title: Director
Qualifications: BE Civil

Experience & Expertise:

Gary March

IT Consultant

Title:

Qualifications:

Experience & Expertise:

Director
Australian Legal Practitioner, Eeng LLB MBA Grad Dip Management
Legal Practitioner, Public Officer of Mount Martha Lifesaving Club, Board member of ESNLC

Andrew Mark Ashdown

Title:

Qualifications:

Experience & Expertise:

Director
Dip Electrical Engineering

Business Manager & Consultant

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

No Directors have material interests in contracts or proposed contracts with the company.
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Directors’ report (continued)

Directors’ Meetings

Attendances by each Director during the year were as follows:

Board Meetings

Director A B
Carole Anne Mackie 11 11
Alastair Colin Chisholm 11 10
Elizabeth Jean Johnstone 11 10
Christopher Herbert 11 11
Gary March 1 9
Andrew Mark Ashdown 11 11

A - The number of meetings eligible to attend. B - The number of meetings attended.

Company Secretary
The following person held the position of Company Secretary at the end of the financial year.
Gary March

Qualifications: Australian Legal Practitioner, Eeng LLB MBA Grad Dip Management
Experience & Expertise:  Legal Practitioner, Public Officer of Mount Martha Lifesaving Club, Board member of ESNLC

Principal Activities

The principal activities of the company during the course of the financial year were in providing Community Bank
branch services under management rights to operate a franchised branch of Bendigo and Adelaide Bank Limited
(Bendigo and Adelaide Bank).

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

Operating Results
The profit of the company for the financial year after provision for income tax was:

30 June 2021 30 June 2020 Movement
($) ($)

Profit After Tax 60,383 51,796 7%

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.

Director’s Interests

Fully Paid Ordinary Shares

Balance at Changes Balance at

1 July 2020 During The 30 June 2021
Director Year
Carole Anne Mackie - - -
Alastair Colin Chisholm 2,000 - 2,000
Elizabeth Jean Johnstone 1,000 - 1,000
Christopher Herbert - - -
Gary March - - -
Andrew Mark Ashdown 500 - 500
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Directors’ report (continued)

Dividends

During the financial year, the following dividends were provided for and paid. The dividends have been provided for in
the financial statements.

Cents Per Total Amount
Share (%)
Final fully franked dividend 12 30,438
Total Amount 12 30,438

Options

No options over issued shares were granted during or since the end of the financial year and there were no options
outstanding as at the date of this report.

Significant Changes in the State of Affairs

During the financial year, the Australian economy was greatly impacted by COVID-19. Bendigo Bank, as franchisor,
announced a suite of measures aimed at providing relief to customers affected by the COVID-19 pandemic. The
uncertain economic conditions has not materially impacted the company’s earnings for the financial year. As the
pandemic continues to affect the economic environment, uncertainty remains on the future impact of COVID-19 to the
company’s operations.

In the opinion of the directors there were no other 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

No matters or circumstances have arisen since the end of the financial year that significantly impact or may
significantly impact the operations of the company, the results of those operations or the state of affairs of the
company, in future financial years.

Likely Developments

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

Environmental Regulations

The company is not subject to any significant environmental regulation.

Indemnification & Insurance of Directors & Officers

The company has indemnified all directors and the managers in respect of liabilities to other persons (other than the
company or related body corporate) that may arise from their position as directors or managers 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.

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.
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Directors’ report (continued)

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 (RSD
Audit) for audit and non-audit services provided during the year are set out in Note 26 of the accounts.

The Board of Directors has considered the non-audit services provided during the year by the auditor and is satisfied
that the provision of the non-audit services is compatible with, and did not compromise, the auditor independence
requirements of the Corporations Act 2001 for the following reasons:

all non audit services are reviewed and approved by the Board prior to commencement to ensure they do not
adversely affect the integrity and objectivity of the auditor; and

none of the services undermine the general principles relating to auditor independence as set out in APES 110 Code
of Ethics for Professional Accountants, as they did not involve reviewing or auditing the auditor’'s own work, acting
in a management or decision making capacity for the company, acting as an advocate for the company or jointly
sharing risks and rewards

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 11 of this financial report.

Signed in accordance with a resolution of the Board of Directors at Elwood, Victoria.

Lokmd

Carole Anne Mackie
Chair

Dated this 29th day of September, 2021
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Auditor's independence declaration

Audit

41A Breen Street
Bendigo, Victoria
PO Box 448, Bendigo, VIC, 3552

Ph: (03) 4435 3550
admin@rsdaudit.com.au
www.rsdaudit.com.au

Auditors Independence Declaration under section 307C of the Corporations Act 2001 to the Directors of Elwood
Community Financial Services Limited

In accordance with section 307C of the Corporations Act 2001, | am pleased to provide the following declaration of independence
to the directors of Elwood Community Financial Services Limited. As the lead audit partner for the audit of the financial report for
the year ended 30 June 2021, | declare that, to the best of my knowledge and belief, there have been no contraventions of:

(i) The auditor independence requirements of the Corporations Act 2001 in relation to the audit; and
(i) Any applicable code of professional conduct in relation to the audit.
RSD Audit

A Yo St

P. P. Delahunty
Partner

41A Breen Street
Bendigo VIC 3550

Dated: 29 September 2021

Richmond Sinnott & Delahunty, trading as RSD Audit
ABN 60 616 244 309
Liability limited by a scheme approved under Professional Standards Legislation
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Financial statements

Statement of Profit or Loss and Other Comprehensive Income
for the year ended 30 June 2021

Notes

Revenue
Revenue from contracts with customers 7 791,033 678,673
Other revenue 8 89,091 119423
880,124 798,096
Expenses
Employee benefits expense 9 (512,680) (422113)
Depreciation and amortisation 9 (24,542) (40,460)
Finance costs 9 (1791) (25,814)
Bad and doubtful debts expense 9 (51) (574)
Administration and general costs (44,146) (52,541
Occupancy expenses (35,106) (36,331)
IT expenses (44,756) (45,336)
Other expenses (62.980) (50,689)
(742,172) (673,858)
Operating profit before charitable donations and sponsorship 137,952 124,238
Charitable donations and sponsorship 9 (62,023) (63,072)
Profit before income tax 75,929 61,166
Income tax expense 10 (15,546) (9.370)
Profit for the year after income tax 60,383 51,796
Total comprehensive income attributable to ordinary shareholders
of the company 60,383 51,796
Earnings per share ¢ ¢
- basic and diluted earnings per share 28 23.81 20.42

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

Statement of Financial Position
for the year ended 30 June 2021

Notes 2021 2020
$ $

Assets
Current assets
Cash and cash equivalents 1 89995 61590
Trade and other receivables 12 71012 59,358
Financial assets 13 22,585 15,093
Current tax asset 17 6,487 35110
Other assets 14 9739 9,043
Total current assets 199,818 180,194
Non-current assets
Property, plant and equipment 15 2,198,183 2207913
Intangible assets 16 39548 52,735
Deferred tax assets 17 15,333 13,261
Total non-current assets 2,253,064 2,273,909
Total assets 2,452,882 2,454,103
Liabilities
Current liabilities
Trade and other payables 18 140,225 95,730
Borrowings 19 79199 74994
Employee benefits 20 58,212 41181
Total current liabilities 277,636 211,905
Non-current liabilities
Trade and other payables 18 31,223 46,834
Borrowings 19 509,852 593989
Employee benefits 20 3566 715
Total non-current liabilities 544,641 641,538
Total liabilities 822,277 853,443
Net assets 1,630,605 1,600,660
Equity
Issued capital 21 253,650 253,650
Retained earnings 22 1,376,955 1,347,010
Total equity 1,630,605 1,600,660

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 2021

Notes Issued Retained
capital earnings
$ $

Balance at 1 July 2019 253,650 1,345,944 1599594
Comprehensive income for the year
Profit for the year - 51,796 51,796
Transactions with owners in their capacity as owners
Dividends paid or provided 27 - (25,365) (25,365)
Correction of prior period error 29 (25,365) (25,365)
Balance at 30 June 2020 253,650 1,347,010 1,600,660
Balance at 1 July 2020 253,650 1,347,010 1,600,660
Comprehensive income for the year
Profit for the year - 60,383 60,383
Transactions with owners in their capacity as owners
Dividends paid or provided 27 - (30,438) (30,438)
Balance at 30 June 2021 253,650 1,376,955 1,630,605

The accompanying notes form part of these financial statements.

14 Annual Report Elwood Community Financial Services Limited



Financial statements (continued)

Statement of Cash Flows
for the year ended 30 June 2021

Notes 2021 2020
$ $

Cash flows from operating activities

Receipts from customers 860,978 815,079
Payments to suppliers and employees (706,366) (671979)
Interest paid (1791 (25,814)
Income tax paid 11,002 (33.292)
Net cash flows provided by operating activities 23b 147,703 83,994
Cash flows from investing activities

Purchase of property, plant and equipment (1,625) -
Purchase of investments = (5.000)
Purchase of intangible assets (15,611) (10,066)
Net cash flows used in investing activities (17,236) (15,066)
Cash flows from financing activities

Repayment of borrowings (79932) (75,565)
Dividends paid (22,130) (25,365)
Net cash flows used in financing activities (102,062) (100,930)
Net increase/(decrease) in cash held 28,405 (32,002)
Cash and cash equivalents at beginning of financial year 61590 93,592
Cash and cash equivalents at end of financial year 23a 89,995 61,590

The accompanying notes form part of these financial statements.
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Notes to the financial statements

For the year ended 30 June 2021

Note 1. Corporate Information

These financial statements and notes represent those of Elwood Community Financial Services Ltd (the Company)
as an individual entity. Elwood Community Financial Services Ltd is a company limited by shares, incorporated and
domiciled in Australia. The financial statements were authorised for issue by the Directors on 29th September 2021.

Further information on the nature of the operations and principal activity of the company is provided in the directors’
report. Information on the company’s related party relationships is provided in Note 25.

Note 2. Basis of Preparation

These general purpose financial statements have been prepared in accordance with the Corporations Act 2001,
Australian Accounting Standards and Interpretations of the Australian Accounting Standards Board (AASB) and
International Financial Reporting Standards (IFRS) as issued by the International Accounting Standards Board (IASB).
The Company is a for-profit entity for financial reporting purposes under Australian Accounting Standards. Material
accounting policies adopted in the preparation of these financial statements are presented below and have been
consistently applied unless stated otherwise.

The financial statements, except for cash flow information, have been prepared on an accruals basis and are based on
historical costs, modified, were applicable, by the measurement at fair value of selected non current assets, financial
assets and financial liabilities.

The financial report is presented in Australian dollars and all values are rounded to the nearest dollar, unless otherwise
stated.

Note 3. Summary of Significant Accounting Policies

The company has consistently applied the following accounting policies to all periods presented in these financial
statements, except if mentioned otherwise.

(a) Economic Dependency

The Company has entered into a franchise agreement with Bendigo and Adelaide Bank that governs the management
of the following Community Banks branch:

Elwood Community Bank

The company is economically dependent on the ongoing receipt of income under the franchise agreement with
Bendigo Bank. The directors have no reason to believe a new franchise arrangement under mutually acceptable terms
will not be forthcoming following expiry.

The company operates as a franchise of Bendigo Bank, using the name “Bendigo Bank” and the logo and system
of operations of Bendigo Bank. The company manages the Community Bank on behalf of Bendigo Bank, however
all transactions with customers conducted through the Community Bank are effectively conducted between the
customers and Bendigo Bank.

All deposits are made with Bendigo Bank, and all personal and investment products are products of Bendigo Bank,
with the company facilitating the provision of those products. All loans, leases or hire purchase transactions, issues of
new credit or debit cards, temporary or bridging finance and any other transaction that involves creating a new debt,
or increasing or changing the terms of an existing debt owed to Bendigo Bank, must be approved by Bendigo Bank. All
credit transactions are made with Bendigo Bank, and all credit products are products of Bendigo Bank.

The company promotes and sells the products and services, but is not a party to the transaction.

The credit risk (i.e. the risk that a customer will not make repayments) is for the relevant Bendigo Bank entity to bear as
long as the company has complied with the appropriate procedures and relevant obligations and has not exercised a
discretion in granting or extending credit.

Bendigo Bank provides significant assistance in establishing and maintaining the Community Bank franchise
operations. It also continues to provide ongoing management and operational support and other assistance and
guidance in relation to all aspects of the franchise operation, including advice and assistance in relation to:

the design, layout and fit out of the Community Bank premises
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Notes to the financial statements (continued)

Note 3. Summary of Significant Accounting Policies (continued)

(a) Economic Dependency (continued)
training for the branch manager and other employees in banking, management systems and interface protocol
methods and procedures for the sale of products and provision of services
calculation of company revenue and payment of many operating and administrative expenses
the formulation and implementation of advertising and promotional programs

sales techniques and proper customer relations.

(b) Revenue From Contracts With Customers

The company has entered into a franchise agreement with Bendigo Bank. The company delivers banking and

financial services of Bendigo Bank to its community. The franchise agreement provides for a share of interest, fee, and
commission revenue earned by the company. Interest margin share is based on a funds transfer pricing methodology
which recognises that income is derived from deposits held, and that loans granted incur a funding cost. Fees are based
on the company’s current fee schedule and commissions are based on the agreements in place. All margin revenue is
recorded as non-interest income when the company’s right to receive the payment is established.

The company acts as an agent under the franchise agreement and revenue arises from the rendering of services
through its franchise agreement.

Revenue is recognised on an accruals basis, at the fair value of consideration specified in the franchise agreement.
Under AASB 15 Revenue from Contracts with Customers (AASB 15), revenue recognition for the company’s revenue
stream is as follows:

Revenue Includes Performance Obligation Timing of Recognition
Franchise Margin, When the company satisfies its On completion of the provision
agreement profit commission and obligation to arrange the servies of the relevant service. Revenue
share fee income to be provided to the customer is accrued monthly and paid
by the supplier (Bendigo & within 10 business days of month
Adelaide Bank) end

All revenue is stated net of the amount of Goods and Services Tax (GST).

Revenue Calculation

The franchise agreement provides that three forms of revenue may be earned by the company - margin, commission
and fee income. Bendigo Bank decides the form of revenue the company earns on different types of products and
services.

The revenue earned by the company is dependent on the business that it generates. It may also be affected by other
factors, such as economic and local conditions, for example, interest rates.

Margin

Margin is arrived at through the following calculation:

Interest paid by customers on loans, less interest paid to customers on deposits
plus
Deposit returns (i.e. interest return applied by BABL on deposits)
minus
Any costs of funds (i.e. interest applied by BABL to fund a loan)

The company is entitled to a share of the margin earned by Bendigo and Adelaide Bank. If this reflects a loss, the
company incurs a share of that loss.

Commission

Commission revenue is in the form of commission generated for products and services sold. This commission is
recognised at a point in time which reflects when the company has fulfilled its performance obligation.

The company receives trailing commission for products and services sold. Ongoing trailing commission payments
are recognised on receipt as there is insufficient detail readily available to estimate the most likely amount of income
without a high probability of significant reversal in a subsequent reporting period. The receipt of ongoing trailing
commission income is outside the control of the company, and is a significant judgement area.

Fee Income

Fee income is a share of what is commonly referred to as ‘bank fees and charges’ charged to customers by Bendigo
and Adelaide Bank entities including fees for loan applications and account transactions.
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Notes to the financial statements (continued)

Note 3. Summary of Significant Accounting Policies (continued)
(b) Revenue From Contracts With Customers (continued)

Core Banking Products

Bendigo Bank has identified some products and services as ‘core banking products’ It may change the products and
services which are identified as core banking products by giving the company at least 30 days notice. Core banking
products currently include Bendigo Bank branded home loans, term deposits and at call deposits.

Ability to Change Financial Return

Under the franchise agreement, Bendigo and Adelaide Bank may change the form and amount of financial return
that the company receives. The reasons it may make a change include changes in industry or economic conditions or
changes in the way Bendigo and Adelaide Bank earns revenue.

The change may be to the method of calculation of margin, the amount of margin, commission and fee income or a
change of a margin to a commission or vice versa. This may affect the amount of revenue the company receives on a
particular product or service. The effect of the change on the revenue earned by the company is entirely dependent on
the change.

Bendigo and Adelaide Bank must not reduce the margin and commission the company receives on core banking
products and services to less than 50% (on an aggregate basis) of Bendigo and Adelaide Bank’s margin at that time.
For other products and services, there is no restriction on the change Bendigo and Adelaide Bank may make.

(c) Other Revenue

The company’s activities include the generation of income from sources other than the core products under the
franchise agreement. Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
company and can be reliably measured.

Revenue Revenue Recognition Policy

“Discretionary financial contributions  MDF income is recognised when the right to receive the payment is

(also “"Market Development Fund™ established. MDF income is discretionary and provided and receivable at
or “MDF" income)” month-end and paid within 14 days after month-end.

Cash flow boost Cash flow boost income is recognised when the right to the payment is

established (e.g. monthly or quarterly in the activity statement).

Other income All other revenues that did not contain contracts with customers are
recognised as goods and services are provided.

All revenue is stated net of the amount of Goods and Services Tax (GST).

Discretionary Financial Contributions

In addition to margin, commission and fee income, and separate from the franchise agreement, Bendigo Bank has also
made MDF payments to the company.

The amount has been based on the volume of business attributed to a branch. The purpose of the discretionary
payments is to assist with local market development activities, including community sponsorships and grants. It is for
the board to decide how to use the MDF.

The payments from Bendigo Bank are discretionary and may change the amount or stop making them at any time. The
company retains control over the funds, the funds are not refundable to Bendigo Bank.

Cash Flow Boost

During the financial year, in response to the COVID-19 outbreak, Boosting Cash Flow for Employers (Coronavirus
Economic Response Package) Act 2020 (CFB Act) was enacted. The purpose was to provide temporary cash flow to
small and medium businesses that employ staff and have been affected by the economic downturn associated with
COVID-19.

The amounts received or receivable is in relation to amounts withheld as withholding tax reported in the activity
statement. This essentially subsidises the company’s obligation to remit withholding tax to the Australian Taxation
Office. For reporting purposes, the amounts subsidised are recognised as revenue.

The amounts are not assessable for tax purposes and there is no obligation to repay the amounts when the cash flow
of the company improves.
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Note 3. Summary of Significant Accounting Policies (continued)
(d) Employee Benefits

Short-term Employee Benefits

Short-term employee benefits are expensed as the related service is provided. A liability is recognised for salary and
wages (including non-monetary benefits), annual leave, and sick leave which are expected to be wholly settled within 12
months of the reporting date. They are measured at amounts expected to be paid when the liabilities are settled, plus
related on-costs. Expenses for non-accumulating sick leave are recognised when the leave is taken and measured at
the rates paid or payable.

An annual leave liability is recognised for the amount expected to be paid if the company has a present legal or
constructive obligation to pay this amount as a result of past service provided by the employee and the obligation can
be reliably estimated.

Other Long-term Employee Benefits

The company’s net obligation in respect of long-term employee benefits is the amount of future benefit that employees
have earned in return for their service in the current and prior reporting periods.

That benefit is discounted to determine its present value. Consideration is given to expected future wage and salary
levels plus related on-costs, experience of employee departures, and years of service achieved. Expected future
payments are discounted using market yields at the reporting date on high quality corporate bonds with terms to
maturity and currencies that match, as closely as possible, the estimate future cash outflows.

Remeasurements are recognised in profit or loss in the period in which they arise.

(e) Tax

Income tax expense comprises current and deferred tax. It is recognised in profit or loss except to the extent that it
relates to items recognised directly in equity or other comprehensive income.

Current Income Tax

Current tax assets and liabilities are measured at amounts expected to be recovered from or paid to the taxation
authorities. It is calculated using tax rates and tax laws that have been enacted or substantively enacted by the
reporting date.

Deferred Tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities for
financial reporting purposes and the amounts used for taxation purposes.

Deferred tax assets are recognised for all deductible temporary differences, carried-forward tax losses, and unused tax
credits to the extent that it is probable that future taxable profits will be available against which they can be used.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised.

Deferred tax is measured at the rates that are expected to be applied to temporary differences when they reverse, using
tax rates enacted or substantively enacted at the reporting date, and reflects uncertainty related to income taxes, if any.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax and when
the balances relate to taxes levied by the same taxation authority and the entity intends to settle its tax assets and
liabilities on a net basis.

Goods & Services Tax

Revenues, expenses and assets are recognised net of the amount of GST, except:

when the amount of GST incurred on a sale or purchase of assets or services is not payable to or recoverable from
the taxation authority. In these circumstances, the GST is recognised as part of the cost of acquisition of the asset
or as part of the revenue or expense item.

when receivables and payables are stated with the amount of GST included.

The net amount of GST recoverable from, or payable to, the taxation authority is included as part of receivables or
payables in the statement of financial position. Commitments and contingencies are disclosed net of the amount of
GST recoverable from, or payable to, the taxation authority.

Cash flows are included in the statement of cash flows on a gross basis and the GST component of cash flows arising
from investing and financing activities, which are recoverable from, or payable to, the taxation authority is classified as
part of operating cash flows.
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Note 3. Summary of Significant Accounting Policies (continued)

(f) Cash & Cash Equivalents

For the purposes of the statement of financial position and statement of cash flows, cash and cash equivalents
comprise: cash on hand, deposits held with banks, and short-term, highly liquid investments (mainly money market
funds) that are readily convertible into known amounts of cash and which are subject to insignificant risk of changes in
value.

(g) Property, Plant & Equipment

Recognition & Measurement

Items of property, plant and equipment are measured at cost or fair value as applicable, which includes capitalised
borrowings costs, less accumulated depreciation and any accumulated impairment losses.

Any gain or loss on disposal of an item of property, plant and equipment is recognised in profit or loss.

Subsequent Expendliture

Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated with the
expenditure will flow to the company.

Depreciation

Depreciation is calculated to write-off the cost of items of property, plant and equipment less their estimated residuall
values using diminishing value method over their estimated useful lives, and is recognised in profit or loss.

The estimated useful lives of property, plant and equipment for the current and comparative periods are as follows:

Asset Class Method Useful Life
Buildings Straight line 40-50 years
Plant & equipment Straight line 5-40 years
Furniture & fittings Straight line 5-20 years

Depreciation methods, useful life, and residual values are reviewed at each reporting date and adjusted if appropriate.

(h) Intangible Assets

Intangible assets of the company include the franchise fees paid to Bendigo Bank conveying the right to operate the
Community Bank franchise.

Recognition & Measurement

Intangible assets acquired separately are measured on initial recognition at cost.

Subsequent Expenditure

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in the specific
asset to which it relates. All other expenditure, including expenditure on internally generated goodwill, is recognised in
profit or loss as incurred.

Amortisation

Intangible assets are amortised over their useful life and assessed for impairment whenever impairment indicators
are present.

The estimated useful life and amortisation method for the current and comparative periods are as follows:

Asset Class Method Useful Life

Franchise fee Straight line Franchise term (5 years)

Amortisation methods, useful life, and residual values are reviewed at each reporting date and adjusted if appropriate.

(i) Financial Instruments

A financial instrument is any contract that givesrise to a financial asset of one entity and a financial liability or equity
instrument of another entity. The company’s financial instruments include trade debtors and creditors, cash and cash
equivalents, leases.

20  Annual Report Elwood Community Financial Services Limited
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Note 3. Summary of Significant Accounting Policies (continued)

(i) Financial Instruments (continued)

Sub-note (i) and (j) refer to the following acronyms:

Acronym Meaning

FVTPL Fair value through profit or loss

FVTOCI Fair value through other comprehensive income
SPPI Solely payments of principal and interest

ECL Expected credit loss

CGU Cash-generating unit

Recognition & Initial Measurement

Trade receivables are initially recognised when they originated. All other financial assets and financial liabilities are
initially recognised when the company becomes a party to the contractual provisions of the instrument.

A financial asset (unless it is a trade receivable without a significant financing component) or financial liability is initially
measured at fair value plus, for an item not at FVTPL, transaction costs that are directly attributable to the acquisition
or issue. A trade receivable without a significant financing component is initially measured at the transaction price.

Classification & Subsequent Measurement

Financial Assets

On initial recognition, a financial asset is classified as measured at: amortised cost, FVTOCI - debt investment; FVTOCI
- equity investment; or FVTPL.

Financial assets are not reclassified subsequent to their initial recognition unless the company changes its business
model for managing financial assets, in which case all affected financial assets are reclassified on the first day of the
first reporting period following the change in the business model.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as
FVTPL:

it is held within a business model whose objective is to hold assets to collect contractual cash flows; and
its contractual terms give rise on specified dates to cash flows that are SPPI on the principal amount outstanding.

All financial assets not classified as measured at amortised cost or FVTOCI as described above are measured at
FVTPL. On initial recognition, the company may irrevocably designate a financial asset that otherwise meets the
requirements to be measured at amortised cost or FVTOCI as FVTPL if doing so eliminates or significantly reduces an
accounting mismatch that would otherwise arise.

Financial Assets - Business Model Assessment

The company makes an assessment of the objective of the business model in which a financial asset is held at a
portfolio level because this best reflects the way the business is managed.

Financial Assets - Subsequent Measurement, Gains & Losses

For financial assets at amortised cost, these assets are subsequently measured at amortised cost using the effective
interest method. The amortised cost is reduced by impairment losses. Interest income and impairment are recognised in
profit or loss. Any gain or loss on derecognition is recognised in profit or loss.

Financial Liabilities - Classification, Subsequent Measurement, Gains & Losses

Borrowings and other financial liabilities (including trade payables) are classified as measured at amortised cost or
FVTPL. A financial liability is classified as FVTPL if it is classified as held-for-trading, it is a derivative or it is designated
as such on initial recognition. Financial liabilities at FVTPL are measured at fair value and net gains and losses, including
interest expense, are recognised in profit or loss. Other financial liabilities are subsequently measured at amortised cost
using the effective interest method. Any gain or loss on derecognition is also recognised in profit or loss.

Derecognition

Financial Assets

The company derecognises a financial asset when the contractual rights to the cash flows from the financial asset
expire, or it transfers the rights to receive the contractual cash flows in a transaction in which substantially all of the risks
and rewards of ownership of the financial asset are transferred or in which the company neither transfers nor retains
substantially all of the risks and rewards of ownership and it does not retain control of the financial asset.
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Note 3. Summary of Significant Accounting Policies (continued)
(i) Financial Instruments (continued)
Derecognition (continued)

Financial Assets (continued)

Where the company enters into transactions where it transfers assets recognised in the statement of financial position,
but retains either all or substantially all of the risks and rewards of the transferred asset, the transferred assets are not
derecognised.

Financial Liabilities

The company derecognises a financial liability when its contractual obligations are discharged, cancelled, or expire.
The company also derecognises a financial liability when its terms are modified and the cash flows of the modified
liability are substantially different, in which case a new financial liability based on the modified terms is recognised at
fair value.

On derecognition of a financial liability, the difference between the carrying amount extinguished and the consideration
paid (including any non-cash assets transferred or liabilities assumed) is recognised in profit or loss.
Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the statement of financial position
when, and only when, the company currently has a legally enforceable right to set off the amounts and intends either to
settle them on a net basis or to realise the asset and settle the liability simultaneously.

(j) Impairment

Non-derivative Financial Instruments
The company recognises a loss allowance for estimated credit losses (ECL)'s on its trade receivables.

ECLs are the probability-weighted estimate of credit losses over the expected life of a financial instrument. A credit loss
is the difference between all contractual cash flows that are due and all cash flows expected to be received.

In measuring the ECL, a provision matrix for trade receivables is used, taking into consideration various data to get to an
ECL, (i.e. diversity of its customer base, appropriate groupings of its historical loss experience etc.).

Recognition of ECL in Financial Statements

At each reporting date, the entity recognises the movement in the loss allowance as an impairment gain or loss in the
statement of profit or loss and other comprehensive income.

The company’s trade receivables are limited to the monthly profit share distribution from Bendigo and Adelaide

Bank, which is received 14 days post month end. Due to the reliance on Bendigo and Adelaide Bank the company

has reviewed credit ratings provided by Standard & Poors, Moody’s and Fitch Ratings to determine the level of credit
exposure to the company. The company also performed a historical assessment of receivables from Bendigo and
Adelaide Bank and found no instances of default. As a result no impairment loss allowance has been made in relation to
trade receivables as at 30 June 2021.

Non-financial Assets

At each reporting date, the company reviews the carrying amount of its non-financial assets (other than investment
property, contracts assets, and deferred tax assets) to determine whether there is any indication of impairment. If any
such indication exists, then the asset’s recoverable amount is estimated.

The company has assessed for impairment indicators and noted no material impacts on the carrying amount of non-
financial assets

(k) Issued Capital

Ordinary Shares

Ordinary shares are recognised at the fair value of the consideration received by the company. Any transaction costs
arising on the issue of ordinary shares are recognised directly in equity as a reduction of the share proceeds received.
() Standards Issued But Not Yet Effective

There are no new standards effective for annual reporting periods beginning after 1 January 2020 that are expected to
have a significant impact on the company’s financial statements.

(m) Comparative Figures

Where required by Accounting Standards, comparative figures have been adjusted to conform to changes in
presentation for the current financial year.
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Notes to the financial statements (continued)

Note 4. Significant Accounting Judgements, Estimates & Assumptions

During preparation of the financial statements, management has made judgements and estimates that affect the
application of the company’s accounting policies and the reported amounts of assets, liabilities, income, and expenses.
Actual outcomes and balances may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Any revisions to these estimates are
recognised prospectively.
(a) Judgements

Information about judgements made in applying accounting policies that have the most significant effects on the
amounts recognised in the financial statements is included in the following notes:

Note Judgement

Note 7 - Revenue Whether revenue is recognised over time or at a point in time.

(b) Assumptions & Estimation Uncertainty

Information about assumptions and estimation uncertainties at 30 June 2020 that have a significant risk of resulting
in a material adjustment to the carrying amounts of assets and liabilities in the next financial year is included in the
following notes:

Note Assumption
Note 17 - Recognition of Availability of future taxable profit against which deductible temporary differences
deferred tax assets and. carried-forward tax losses can be utilised.

Note 15 - Estimation of asset ~ Key assumptions on historical experience and the condition of the asset.
useful lives

Note 20 - Long service leave  Key assumptions on attrition rate of staff and expected pay increases though
provision promotion and inflation.

Note 5. Financial Risk Management

The company has exposure to the following risks arising from financial instruments:
credit risk
liquidity risk
market risk

The company’s overall risk management program focuses on the unpredictability of financial markets and seeks to
minimise potential adverse effects on the financial performance of the company. The company does not utilise any
derivative instruments.

Risk management is carried out directly by the Board of Directors.

(a) Credit Risk

Creditrisk is the risk of financial loss to the company if a customer or counterparty to a financial instrument fails to
meet its contractual obligations, and arises principally from the company’s receivables from customers.

The company has no significant concentrations of credit risk. It has policies in place to ensure that customers have an
appropriate credit history. The company’s franchise agreement limits the company’s credit exposure to one financial
institution, being Bendigo and Adelaide Bank.

(b) Liquidity Risk

Liquidity risk is the risk that the company will encounter difficulty in meeting the obligations associated with its financial
liabilities that are settled by delivering cash or another financial asset. The company’s approach to managing liquidity
is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they are due, under both
normal and stressed conditions, without incurring unacceptable losses or risking damage to the company’s reputation.
(c) Market Risk

Market risk is the risk that changes in market prices - e.g. foreign exchange rates, interest rates, and equity prices - will
affect the company’s income or the value of its holdings in financial instruments. The objective of market risk management
is to manage and control market risk exposures within acceptable parameters, while optimising the return.

The company has no exposure to any transactions denominated in a currency other than Australian dollars.
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Note 5. Financial Risk Management (continued)
(c) Market Risk (continued)
Price Risk

The company is not exposed to equity securities price risk as it does not hold investments for sale or at fair value. There
is no exposure to the company in regard to commodity price risk.

Cash Flow & Fair Values Interest Rate Risk

Interest-bearing assets are held with Bendigo and Adelaide Bank and subject to movements in market interest. Interest-
rate risk could also arise from long-term borrowings. Borrowings issued at variable rates expose the company to cash
flow interest-rate risk.

The company held cash and cash equivalents of $89995 at 30 June 2021 (2020: $61,590). The cash and cash equivalents
are held with Bendigo & Adelaide Bank, which are rated BBB on Standard & Poor’s credit ratings.

Note 6. Capital Management

The Board’s policy is to maintain a strong capital base so as to sustain future development of the company. The Board
of Directors monitor the return on capital and the level of distributions to shareholders. Capital is represented by total
equity as recorded in the statement of financial position.

In accordance with the franchise agreement, in any 12 month period the funds distributed to shareholders shall not
exceed the distribution limit.

The distribution limit is the greater of:
(a) 20% of the profit or funds of the company otherwise available for distribution to shareholders in that 12 month
period; and

(b) subject to the availability of distributable profits, the relevant rate of return multiplied by the average level of share
capital of the company over that 12 month period where the relevant rate of return is equal to the weighted average
interest rate on 90 day bank bills over that 12 month period plus 5%.

The Board is managing the growth of the business in line with this requirement. There are no other externally imposed
capital requirements, although the nature of the company is such that amounts will be paid in the form of charitable
donations and sponsorship. Charitable donations and sponsorship paid for the year ended 30 June 2021 can be seen in
the statement of profit or loss and other comprehensive Income.

There were no changes in the company’s approach to capital management during the year.

Note 7. Revenue From Contracts With Customers

Revenue arises from the rendering of services through its franchise agreement with the Bendigo and Adelaide Bank.
The revenue recognised is measured by reference to the fair value of consideration received or receivable, excluding
sales taxes, rebates, and trade discounts.

2021 2020
$ $
Revenue
- Revenue from contracts with customers 791,033 678,673
791,033 678,673
Disaggregation of Revenue From Contracts With Customers
- Margin income 669,212 564,027
- Fee income 64,667 69116
- Commission income 57154 45,530
791,033 678,673

All revenue from contracts customers shown above was recognised at a point in time. There was no revenue from
contracts with customers recognised over time during the financial year.
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Note 8. Other Revenue

The company generates other sources of revenue as outlined below.

2021 2020
$ $
Other Revenue
- Market development fund income 11,250 30,000
- Cash flow boost 29,617 48,008
- Rental income 40,732 40922
- Otherincome 7492 493
89,091 119,423
Note 9. Expenses
Profit before income tax from continuing operations includes the following specific expenses:
2021 2020
$ $
(a) Employee Benefits Expense
Employee Benefits Expense
- Wages & salaries 426,070 338,483
- Superannuation costs 40,668 31,619
- Other expenses related to employees 45942 52,01
512,680 422,113
(b) Depreciation & Amortisation Expense
Depreciation of Non-current Assets
- leasehold improvements 9,092 9143
- plant and equipment 1,496 1,426
- furniture and fittings 767 16,707
11,355 27,276
Amortisation of Intangible Assets
- franchise fees 13,187 13,184
13,187 13,184
Total depreciation & amortisation expense 24,542 40,460
The non-current tangible and intangible assets listed above are depreciated and
amortised in accordance with the company’s accounting policy (see Note 3(g)
and 3(h) for details).
(c) Finance Costs
Finance Costs
- Interest paid 1791 25,814
17,911 25,814
Finance costs are recognised as expenses when incurred using the effective
interest rate.
(d) Other expenses
Bad and doubtful debts
- Bad and doubtful debts expense 51 574
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Notes to the financial statements (continued)

Note 9. Expenses (continued)

(e) Community Investments & Sponsorship

The overarching philosophy of the Community Bank model, is to support the local community in which the company
operates. This is achieved by circulating the flow of financial capital into the local economy through community
contributions (such as donations and grants).

Note 2021 2020
$ $
Community Investments & Sponsorship
- Direct sponsorship and grant payments 27,287 19,072
- Contribution to the Community Enterprise Foundation™ 9(f) 34,736 44,000
62,023 63,072

The funds contributed are held by the Community Enterprise Foundation™ (CEF) and are available for distribution as
grants to eligible applicants for a specific purpose in consultation with the directors.

When the company pays a contribution in to the CEF, the company loses control over the funds at that point. While the
directors are involved in the payment of grants, the funds are not refundable to the company.
(f) Community Enterprise Foundation™ Contributions

During the financial year the company contributed funds to the CEF, the philanthropic arm of the Bendigo Bank. These
contributions paid in form part of community investments and sponsorship expenditure included in profit or loss.

Note 2021 2020
$ $

Disaggregation of CEF Funds

Opening balance 8,766 6,882
Contributions paid 9(e) 34,736 44,000
Grants paid out (13,000) (39137)
Interest received 148 160
GST (2,158) (1,139
Management fees incurred (1579) (2,000)
Balance available for distribution 26,913 8,766

Note 10. Income Tax Expense

Income tax expense comprises current and deferred tax. Attributable current and deferred tax expense is recognised in
the other comprehensive income or directly in equity as appropriate.

(a) The Components of Tax Expense

2021 2020
$ $
Current tax expense 17,479 18,947
Deferred tax expense (2,795) (15,296)
Recoupment of prior year tax losses - 5719
Under / (over) provision of prior years 862 -
15,546 9,370
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Note 10. Income Tax Expense (continued)

(b) Prima Facie Tax Payable

The prima facie tax on profit from ordinary activities before income tax is reconciled to the income tax expense as
follows:

2021 2020
$ $
Prima facie tax on profit before income tax at 26% (2020: 27.5%) 19,741 16,820
Add Tax Effect Of:
- Under / (over) provision of prior years 723 5719
- ATO cashflow boost (5,639) (13,202)
- Other permanent differences - 33
- Change in company tax rates 71 -
- Temporary differences 3515 -
- Movement in deferred tax (3,505) -
Income tax attributable to the entity 15,546 9,370
The applicable weighted average effective tax rate is: 20.47% 15.32%
Note 11. Cash & Cash Equivalents
2021 2020
$ $
Cash at bank and on hand 89995 61590
89,995 61,590
Cash and cash equivalents include cash on hand and cash at bank.
Note 12. Trade & Other Receivables
2021 2020
$ $
Current
Trade receivables 71,012 55,880
Other receivables - 3,478
71,012 59,358

Trade and other receivables are initially measured at the transaction price. Trade and other receivables are due for
settlement usually no more than 30 days from the date of recognition.

The Company’s main debtor relates to the Bendigo & Adelaide Bank monthly profit share distribution, which is
deposited within a reasonable timeframe each month. There are no items that require the application of the lifetime
expected credit loss model.

Note 13. Financial Assets

2021 2020
$ $
At FVTPL
Listed investments 22,585 15,093
22,585 15,093
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Notes to the financial statements (continued)

Note 14. Other Assets

2021 2020
$ $
Prepayments 9739 9,043
9,739 9,043

Other assets represent items that will provide the entity with future economic benefits controlled by the entity as a
result of past transactions or other past events.

Note 15. Property, Plant & Equipment

(a) Carrying Amounts

2020
$

Atcost/  Accumulated Written down Atcost/  Accumulated Written down
Valuation  depreciation value Valuation  depreciation value
Land 1,889,549 - 1,889,549 1,889549 - 1,889,549
Buildings 343,066 51,831 291,235 343,066 42,739 300,327
Plant & equipment 42,554 33562 8992 40929 32,066 8,863
Furniture & fittings 223,000 214,593 8,407 223,000 213,826 9174
2,498,169 299,986 2,198,183 2,496,544 288,631 2,207,913

(b) Movements in Carrying Amounts

Land Buildings Plant & Furniture &
$ $ Equipment Fittings
$ $

2021
Opening carrying value 1889549 300,327 8,863 9174
Additions - - 1,625 -
Depreciation expense - (2.092) (1,496) (767)
Closing carrying value 1,889,549 291,235 8,992 8,407
2020
Opening carrying value 1,889549 309470 10,289 25,881
Depreciation expense - (9,143) (1,426) (16,707)
Closing carrying value 1,889,549 300,327 8,863 9,174

(c) Capital Expenditure Commitments

The entity does not have any capital expenditure commitments as at 30 June 2021 (2020: None).

(d) Changes in Estimates

During the financial year, the company assessed estimates used for property, plant and equipment including useful lives,
residual values, and depreciation methods.

There were no changes in estimates for the current reporting period.
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Note 16. Intangible Assets

(a) Carrying Amounts

2021 2020
$ $

Atcost/  Accumulated Written down At cost / Accumulated Written down
Valuation  amortisation value Valuation  amortisation value
Franchise fees 65919 26,371 39548 65919 13,184 52,735
65,919 26,371 39,548 65,919 13,184 52,735

(b) Movements in Carrying Amounts

Franchise Fee

$
2021
Opening carrying value 52,735
Amortisation expense (13,187)
Closing carrying value 39,548
2020
Opening carrying value 65919
Amortisation expense (13,184)
Closing carrying value 52,735
Note 17. Tax Assets & Liabilities
(a) Current Tax
2021 2020

$ $

Income tax (refundable) (6,487) (35,110)

(b) Deferred Tax

Movement in the company’s deferred tax balances for the year ended 30 June 2021:

n 30 June 2021

30 June 2020 Recognisedin Recognised

$ P&L Equity $
$ $

Deferred Tax Assets

- Expense accruals 11,521 (5,794) - 5727
- Financial assets carried at FVTPL 2,109 (2,064) - 45
- Unused tax losses - - - -
- Employee provisions 501 9534 - 15,445
Total deferred tax assets 19,541 1,676 - 21,217
Deferred Tax Liabilties

- Prepayments (2,487) 52 - (2,435)
- Property, plant & equipment (3.793) 344 - (3.449)
Total deferred tax liabilities (6,280) 396 - (5,884)
Net deferred tax assets 13,261 2,072 - 15,333
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Note 17. Tax Assets & Liabilities (continued)

(b) Deferred Tax (continued)

Movement in the company’s deferred tax balances for the year ended 30 June 2020:

30 June 2019 Recognisedin Recognisedin 30 June 2020
3$ P&L Equity $
$ $
Deferred Tax Assets
- Expense accruals 1,205 10,316 - 11,521
- Financial assets carried at FVTPL - 2,109 - 2,109
- Unused tax losses 401 (401) - -
- Employee provisions 5,215 696 - 591
Total deferred tax assets 6,821 12,720 - 19,541
Deferred Tax Liabilties
- Prepayments (1,825) (662) - (2,487)
- Property, plant & equipment (1,321 (2,472) - (3,793)
Total deferred tax liabilities (3,146) (3,134) - (6,280)
Net deferred tax assets 3,675 9,586 - 13,261
Note 18. Trade & Other Payables
2021 2020
$ $

Current
Trade creditors 54596 40,370
Other creditors and accruals 36,345 14,384
Franchise fee payable 15,611 15,611
Provision for dividends 33,673 25,365

140,225 95,730
Non-Current
Franchise fee payable 31,223 46,834

31,223 46,834

Trade and other payables represent the liabilities for goods and services received by the entity that remain unpaid at
the end of the reporting period. The balance is recognised as a current liability with the amounts normally paid within

30 days of recognition of the liability.

Trade and other payables are initially measured at fair value and subsequently measured at amortised cost using the

effective interest method.

Note 19. Borrowings

2021 2020
$ $
Current
Secured Liabilities
Bank loan 79199 74994
79,199 74,994
Non-Current
Secured Liabilities
Bank loan 509,852 593,989
509,852 593,989
Total borrowings 589,051 668,983
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Note 19. Borrowings (continued)

Loans

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently
measures at amortised cost. Any difference between the proceeds (net of transaction costs) and the redemption
amount is recognised in profit or loss over the period of the borrowings using the effective interest method.

Borrowings as classified as current liabilities unless the company has an unconditional right to defer settlement of the
liability for at least 12 months after the reporting period.

The company has a mortgage loan which is subject to normal terms and conditions. The current interest rate is 2.81%.
This loan has been created to fund the purchase of the building at 142 Ormond Road, Elwood. There are no covenants
attached to the loan.

Note 20. Employee Benefits

2021 2020
$ $
Current
Provision for annual leave 41,688 29,214
Provision for long service leave 16,524 11967
58,212 41,181
Non-Current
Provision for long service leave 3,566 715
3,566 715

Provision for employee benefits represents amounts accrued for annual leave and long service leave.

Employee Attrition Rates

The company uses historical employee attrition rates in determining the probability of an employee, at a given date,
achieving continuous employment eligible for entitlement in accordance with long service leave legislation.

Note 21. Issued Capitall
(a) Issued Capital

2021 2020

Number $ Number $
Ordinary shares - fully paid 253,650 253,650 253,650 253,650
253,650 253,650 253,650 253,650

Ordinary shares are classified as equity.

Incremental costs directly attributable to the issue of new shares are shown in equity as a deduction from the proceeds.

(b) Movements in share capital

2021 2020
$ $
Fully paid ordinary shares:
At the beginning of the reporting period 253,650 253,650
At the end of the reporting period 253,650 253,650

Ordinary shares participate in dividends and the proceeds on winding up of the company in proportion to the number
of shares held. At the shareholders’ meetings each shareholder is entitled to one vote when a poll is called, or on a show
of hands. The company does not have authorised capital or par value in respect of its issued shares. All issued shares
are fully paid. All shares rank equally with regard to the company’s residual assets.
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Note 22. Retained Earnings

Note 2021 2020
$ $
Balance at the beginning of the reporting period 1,347,010 1345944
Profit for the year after income tax 60,383 51,796
Dividends paid 27 (30,438) (25,365)
Correction of prior period error 29 - (25,365)
Balance at the end of the reporting period 1,376,955 1,347,010

Note 23. Cash Flow Information

(a) Cash and cash equivalents balances as shown in the Statement of Financial Position can be reconciled to that
shown in the Statement of Cash Flows as follows:

2021 2020
$ $

Cash and cash equivalents (Note 11) 89995 61,590
As per the Statement of Cash Flows 89,995 61,590
(b) Reconciliation of cash flow from operations with profit afterincome tax
Profit for the year after income tax 60,383 51,796
Non-cash flows in profit
- Depreciation 11,355 27,276
- Amortisation 13,187 13,184
- Fair value (increase) / decrease (7.492) 6,212
Changes in assets and liabilities
- (Increase) / decrease in trade and other receivables (11,654) 16983
- (Increase) / decrease in prepayments and other assets (694) (2,4006)
- (Increase) / decrease in deferred tax asset (2,072) (9,586)
- (Increase) / decrease in current tax assets 28,620 (28,063)
- Increase / (decrease) in trade and other payables 36,188 (14,335)
- Increase / (decrease) in provisions 19,882 22933
Net cash flows from operating activities 147,703 83,994

Note 24. Financial Instruments

The following shows the carrying amounts for all financial instruments at amortised costs. It does not include fair value
information for financial assets and financial liabilities not measured at fair value if the carrying amount is a reasonable
approximation of fair value.

Note 2021 2020
$ $
Financial Assets
Trade and other receivables 12 71,012 59,358
Cash and cash equivalents 11 89995 61590
161,007 120,948
Financial Liabilities
Trade and other payables 18 171,448 142,564
Borrowings 19 589,051 668983
760,499 811,547
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Note 25. Related Parties

(a) Key Management Personnel

Key management personnel includes any person having authority or responsibility for planning, directing or controlling
the activities of the entity, directly or indirectly including any Director (whether executive or otherwise) of that company.
The only key management personnel identified for the company are the Board of Directors, the members of which are
listed in the Directors’ report.

(b) Key Management Personnel Compensation

No Director of the company receives remuneration for services as a company director or committee member. These
positions are held on a voluntary basis.

2021 2020
$ $
Short-term employee benefits 6,000 6,500
Total key management personnel compensation 6,000 6,500

Short-term Employee Benefits

These amounts include fees and benefits paid to the non-executive Chair and non-executive Directors as well

as all salary, paid leave benefits, fringe benefits and cash bonuses awarded to Executive Directors and other key
management personnel.

(c) Other Related Parties

Other related parties include close family members of key management personnel and entities that are controlled or
jointly controlled by those key management personnel, individually or collectively with their close family members.
(d) Transactions With Key Management Personnel & Related Parties

During the year, the company purchased goods and services under normal terms and conditions, from related parties
as follows:

Name of Related Party Description of Goods or Services Provided Value
$
Carole Mackie Melbourne Women's Fund - Sponsorship 1,500

(d) Key Management Personnel Shareholdings

The number of ordinary shares in the company held by each key management personnel during the financial year has
been disclosed in the Director's Report.

(e) Other Key Management Transactions

There has been no other transactions key management or related parties other than those described above.

Note 26. Auditor's Remuneration

The appointed auditor of Elwood Community Financial Services Ltd for the year ended 30 June 2021 is RSD Audit.
Amounts paid or due and payable to the auditor are outlined below.

2021 2020
$ $
Audit & Review Services
Audit and review of financial statements (RSD Audit) 5,300 5,250
5,300 5,250
Non-Audit Services
Preparation of the financial statements 1,700 1,700
Other non-audit services 5,000 5,023
6,700 6,723
Total auditor’s remuneration 12,000 11,973
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Note 27 Dividends

The following dividends were provided for and paid to shareholders during the reporting period as presented in the
statement of changes in equity and statement of cash flows.

2021 2020

Number $ Number $
Fully franked dividend 253,650 30,438 253,650 25,365
3::::::!5 provided for and paid during 253,650 30,438 253,650 25,365

The tax rate at which dividends have been franked is 26% (2020: 27.5%).

Note 28. Earnings Per Share

The calculation of basic and diluted earnings per share has been based on the following profit attributable to ordinary
shareholders and weighted-average number of ordinary shares outstanding.

2021 2020
$ $
Profit attributable to ordinary shareholders 60,383 51,796
Number Number
Weighted average number of ordinary shares 253,650 253,650
¢ ¢
Basic and diluted earnings per share 23.81 20.42

Note 29. Prior Period Errors

A prior period error has been corrected in the financial statements relating to 30 June 2020. A provision for dividends
payable was overlooked in the prior period and has been corrected through an increase of $25,365 in the provision for
dividends, resulting in a decrease in the retained earnings.

Note 30. Events After the Reporting Period

There have been no significant events after the end of the financial year that would have a material impact on the
financial statements or the company’s state of affairs.

Note 31. Commitments & Contingencies

The are no commitments for future expenditure associated with leases. Details about any capital commitments are
detailed in Note 15(c).

The company has no other commitments requiring disclosure.

There were no contingent liabilities or assets at the date of this report that would have an impact on the financial
statements.

Note 32. Company Details
The registered office of the company is:

Elwood Community Financial Services Ltd 142 Ormond Road Elwood VIC 3184
The principal place of business are:

Community Bank Elwood 142 Ormond Road Elwood VIC 3184
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Note 33. Fair Value Measurements

The company may measure some of its assets and liabilities at fair value on either a recurring or non-recurring basis,
depending on the requirements of the applicable Accounting Standard.

Fair value is the price the Company would receive to sell an asset or would have to pay to transfer a liability in an
orderly (i.e. unforced) transaction between independent, knowledgeable and willing market participants at the
measurement date.

As fair value is a market-based measure, the closest equivalent observable market pricing information is used to
determine fair value. Adjustments to market values may be made having regard to the characteristics of the specific
asset or liability. The fair value of assets and liabilities that are not traded in an active market are determined using
one or more valuation techniques. These valuation techniques maximise, to the extent possible, the use of observable
market data.

To the extent possible, market information is extracted from either the principal market for the asset or liability (i.e. the
market with the greatest volume and level of activity for the asset or liability) or, in the absence of such a market, the
most advantageous market available to the entity at the end of the reporting period (i.e. the market that maximises the
receipts from the sale of the asset or minimises the payments made to transfer the liability, after taking into account
transaction costs and transport costs).

For non-financial assets, the fair value measurement also takes into account a market participant’s ability to use the
asset in its highest and best use or to sell it to another market participant that would use the asset in its highest and
best use.

The company measures and recognises the following assets at fair value on a recurring basis after initial recognition:
listed investments

The company does not subsequently measure any liabilities at fair value on a non-recurring basis.

(a) Fair Value Hierarchy

AASB 13: Fair value measurement requires the disclosure of fair value information by level of the fair value hierarchy,
which categorises fair value measurements into one of three possible levels based on the lowest level that an input that
is significant to the measurement can be categorised into as follows:

Level Measurement Details

Level 1 Measurements based on quoted prices (unadjusted) in active markets for identical assets or
liabilities that the entity can access at the measurement date.

Level 2 Measurements based on inputs other than quoted prices included in Level 1that are
observable for the asset or liability, either directly or indirectly.

Level 3 Measurements based on unobservable inputs for the asset or liability.

Fair values of assets and liabilities that are not traded in an active market are determined using one or more valuation
techniques. These valuation techniques maximise, to the extent possible, the use of observable market data. If all
significant inputs required to measure fair value are observable, the asset or liability is included in Level 2. If one or more
significant inputs are not based on observable market data, the asset or liability is included in Level 3.

The following tables provide the fair values of the company’s assets and liabilities measured and recognised on a
recurring basis after initial recognition and their categorisation within the fair value hierarchy:

30 June 2021

Level 1 Level 2 Level 3 Total
$ $ $ $
Recurring Fair Value Measurements
Financial Assets
Listed investments 22,585 - - 22,585
22,585 - - 22,585
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Note 33. Fair Value Measurements (continued)

(a) Fair Value Hierarchy (continued)

30 June 2020

Level 1 Level 2 Level 3 Total
$ $ $ $
Recurring Fair Value Measurements
Financial Assets
Listed investments 15,093 - - 15,093
15,093 - - 15,093

There were no transfers between levels for assets measured at fair value on a recurring basis during the reporting period
(2020: no transfers).

(b) Valuation Techniques

The company selects a valuation technique that is appropriate in the circumstances and for which sufficient data
is available to measure fair value. The availability of sufficient and relevant data primarily depends on the specific
characteristics of the asset or liability being measured. The valuation techniques selected by the company are
consistent with one or more of the following valuation approaches:

Approach Valuation Details

Market Approach Valuation techniques that use prices and other relevant information generated by
market transactions for identical or similar assets or liabilities.

Income Approach Valuation techniques that convert estimated future cash flows or income and
expenses into a single discounted present value

Cost Approach Valuation techniques that reflect the current replacement cost of an asset at its
current service capacity.

Each valuation technique requires inputs that reflect the assumptions that buyers and sellers would use when pricing
the asset or liability, including assumptions about risks. When selecting a valuation technique, the company gives
priority to those techniques that maximise the use of observable inputs and minimise the use of unobservable inputs.
Inputs that are developed using market data (such as publicly available information on actual transactions) and
reflect the assumptions that buyers and sellers would generally use when pricing the asset or liability are considered
observable, whereas inputs for which market data is not available and therefore are developed using the best
information available about such assumptions are considered unobservable.
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Directors’ declaration

In accordance with a resolution of the directors of Elwood Community Financial Services Ltd, we state that:
In the opinion of the directors:
(a) The financial statements and notes of the company are in accordance with the Corporations Act 2001, including:

() giving atrue and fair view of the company'’s financial position as at 30 June 2021 and of its performance for the
financial year ended on that date; and

(i) complying with Accounting Standards, the Corporations Regulations 2001 and other mandatory professional
reporting requirements; and

(b) there are reasonable grounds to believe that the company will be able to pay its debts as and when they become
due and payable

This declaration is made in accordance with a resolution of the board of directors.

Carole Anne Mackie
Chair

Dated this 29th day of September, 2021
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Independent audit report

Audit

41A Breen Street
Bendigo, Victoria
PO Box 448, Bendigo, VIC, 3552

Ph: (03) 4435 3550
admin@rsdaudit.com.au
www.rsdaudit.com.au

INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF ELWOOD COMMUNITY FINANCIAL SERVICES LIMITED

REPORT ON THE AUDIT OF THE FINANCIAL REPORT
Opinion

We have audited the financial report of Elwood Community Financial Services Limited (the Company), which comprises
the statement of financial position as at 30 June 2021, the statement of profit or loss and other comprehensive income,
the statement of changes in equity and the statement of cash flows for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies and other explanatory information, and the directors’
declaration.

In our opinion the accompanying financial report of Elwood Community Financial Services Limited 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 2021
and of its performance for the year then ended; and

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

Basis for Opinion

We conducted our audit in accordance with Australian Auditing Standards. Those standards require that we comply with
relevant ethical requirements related to audit engagements and plan and perform the audit to obtain reasonable
assurance about whether the financial report is free from material misstatement. 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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
Independence

We are independent of the Company in accordance with the 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.

Director’s Responsibility for the Financial Report

The directors of the Company are responsible for the preparation of the financial report that gives a true and fair view in
accordance with Australian Accounting Standards and the Corporations Act 2001, and for such internal control as the
directors determine is necessary to enable the preparation of the financial report that gives a true and fair view and is
free from material misstatement, whether due to fraud or error.

In preparing the financial report, the directors are responsible for assessing the ability of the Company to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the Company or to cease operations, or have no realistic
alternative but to do so.

Richmond Sinnott & Delahunty, trading as RSD Audit
ABN 60 616 244 309
Liability limited by a scheme approved under Professional Standards Legislation
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Independent audit report (continued)

@Audﬁ

Our responsibility is to express an opinion on the financial report based on our audit. 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 aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of this financial report.

Auditor’s Responsibility for the Audit of the Financial Report

As part of an audit in accordance with Australian Auditing Standards, we exercise professional judgement and maintain
professional scepticism throughout the audit.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
report.

The procedures selected depend on the auditor’s judgement, including the assessment of the risks of material
misstatement of the financial report, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation of the financial report that gives a true and fair view 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 entity’s internal control.

We 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.

An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by the Directors, as well as evaluating the overall presentation of the financial report.

We 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 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. However, future events or conditions may cause the Company to cease to continue as a going concern.

We 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 obtain sufficient appropriate audit evidence regarding the financial information of the entity to express an opinion on
the financial report. We are responsible for the direction, supervision and performance of the audit. We remain solely
responsible for our audit opinion.

We communicate with the Directors 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.

The Auditing Standards require that we comply with relevant ethical requirements relating to audit engagements. 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.
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Independent audit report (continued)

@Audﬁ

The directors are responsible for the other information. The other information comprises the information included in the
Company'’s annual report for the year ended 30 June 2021 but does not include the financial report and our auditor's
report thereon. Our opinion on the financial report does not cover the other information and accordingly we do not
express any form of assurance conclusion thereon. In connection with our audit of the financial report, our responsibility
is to read the other information, and in doing so, consider whether the other information is materially inconsistent with
the financial report or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on
the work we have performed, we conclude that there is material misstatement of this other information, we are required
to report that fact. We have nothing to report in this regard.

Other Information

RSD Audit
Chartered Accountants

=

P. P. Delahunty

Partner

Bendigo

Dated: 29 September 2021
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Community Bank - Elwood

142 Ormond Road, Elwood VIC 3184

Phone: 03 9525 6577 Fax: 03 9525 7807

Email: elwoodmailbox@bendigoadelaide.com.au
Web: bendigobank.com.au/elwood
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