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Statement of 
Values

We aim to work with our 
community, to develop and 
improve the district.

We value our customers, 
and through our strong 
partnership with Bendigo 
Bank, will ensure a 
banking presence remains 
and expands within the 
community.

We value our shareholders 
and will ensure their 
Investment in the company 
is safeguarded and 
rewarded.

We value our staff and 
will ensure they have the 
opportunity to develop to 
their full potential.

Vision Statement

To work with our community 
to develop and improve the 
district.

Mission Statement

To develop the strength  
of the Community Bank  
and provide support  
to the district.

Contact Us
Community Bank • Heyfield & District 
54-56 Temple Street  
Heyfield VIC 3858 
Phone: (03) 5148 2312

Franchisee: Heyfield & District Community 
Financial Services Limited 
ABN 96 094 854 949 
54-56 Temple Street  
Heyfield VIC 3858 
Phone: (03) 5148 2312

Share Registry: 
Lead Advisory Group 
PO Box 30, Bendigo VIC 3552 
Phone: 03 5445 4200  
Email: shares@rsdregistry.com.au

This year has been one of both challenges and 
resilience. The ongoing cost-of-living crisis, 
a recurring theme in media and community 
discussions, has impacted households 
across the country. Locally, our community 
has responded with caution in spending and 
close attention to global events that influence 
economic stability.

Despite these challenges, our company 
has remained in a strong position. We have 
maintained solid deposit levels while continuing 
to provide meaningful support to our community 
through donations and grants. Importantly, we 
completed a significant refurbishment of our 
Community Bank Heyfield & Districts Branch, 
aligning the building with the current corporate 
model and enhancing the customer experience. 
While the broader economy has shown sluggish 
growth, we are pleased to report a moderate 
profit for the year.  We are announcing a profit 
for the financial year of $102,200.

The local timber industry continues to play 
a vital role in providing stable employment 
through the ASH Mill and in forestry roles 
within DEECA and Parks Victoria. Our primary 
producers in dairy and beef have avoided 
the worst of drought conditions experienced 
elsewhere in the state, though many are 
currently consolidating operations. While 
renewable energy initiatives are gaining 
momentum across Victoria, their impact on our 
local economy has been limited to date.

Community Bank Heyfield & Districts has long 
prided itself on a strong tradition of community 
support, across business, education, sporting, 
and local organisations. This year, residential 
land developments have created new 
opportunities for population growth. With more 
families expected to join our community, there is 
great potential to strengthen relationships with 
both existing and new customers. Our region’s 
stable employment and support services 

provide a solid base, though expansion will be 
required to meet future demand.

Outdoor recreation is expected to be a growth 
area in the coming years, with attractions such 
as Lake Glenmaggie, Cowwarr Weir, Blores Hill 
Mountain Bike Park, and the Licola wilderness 
area continuing to draw visitors. These 
developments will create opportunities for local 
hospitality and accommodation services.

Within the banking sector, the trend towards 
digital platforms continues to accelerate. We 
remain committed to offering both digital 
solutions and personal, face-to-face service for 
customers who value branch interactions. Our 
recent investment in modernising the branch 
has been well received, with positive feedback 
from the community. Continued investment 
in staff and board development will ensure 
we remain well equipped to meet regulatory 
requirements, uphold Bendigo Bank standards, 
and deliver high-quality service.

On behalf of the Board, I extend my sincere 
thanks to our branch staff and fellow directors. 
Their dedication and professionalism have 
been essential in navigating the evolving 
economic landscape and in ensuring that we 
remain a strong presence in both banking and 
community support.

A Word from our Chair

Mark Cox 
Chairman
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Message from Head of Community Banking

This year marks another significant chapter in 
our shared journey, one defined by adaptation, 
collaboration, and remarkable achievements. I’m 
immensely proud of our collective progress and 
the unwavering commitment demonstrated by our 
combined networks.

We began 2025 with a renewed focus on model 
evolution, a top priority that guided our decisions and 
initiatives throughout the year. This involved navigating 
the Franchising Code and broader regulatory 
changes to the Franchise Agreement. Thanks to the 
network’s proactive engagement and cooperation, 
we successfully reviewed the agreement, and the 
necessary changes were implemented smoothly.

Beyond the operational successes, I want to highlight 
the invaluable contributions our Community Banks 
continue to make to their local communities. The 
dedication and commitment to supporting local 
initiatives remain a cornerstone of our combined 
success and a source of immense pride for Bendigo 
Bank.

In FY25, more than $50 million was invested in local 
communities, adding to a total of and $416 million since 
1998. This funding enables community infrastructure 
development, strengthens the arts and culturally 
diverse communities, improving educational outcomes, 
and fosters healthy places for Australians to live and 
work.

On behalf of Bendigo Bank, thank you for being 
a shareholder in your local Community Bank. Your 
resilience, adaptability, and unwavering belief in our 
vision have been instrumental in our success. You 
are an integral part of the Bendigo Bank Community 
Banking family.

Your continued support is vital, and the results we’ve 
achieved together in 2025 underscore the continuing 
relevance and importance of the Community Bank 
model.

Justine Minne 
Bendigo and Adelaide Bank

Message from CBNC Chair

As a shareholder in your local Community Bank, you belong to an incredible social 
enterprise network that to date has reinvested more than $300 million in our local 
communities. 

And now, as we celebrate our 25th anniversary milestone, we are evolving even further by 
sharpening our focus on our community enterprises – separate to the banking side of the 
business. We are uniting our Community Bank companies through a shared vision of being
the most influential network of social enterprises in Australia. This means we’ll have a bigger 
and better story to tell about how we collectively deliver impact.  

Our future is together because of our extraordinary strength and aligned partnership with 
each other, and with our partner, Bendigo and Adelaide Bank. Our partnership with the Bank 
has been fashioned out of shared effort, risk and reward and it continues to serve us well. 

And now even with the digital evolution upon us, the foundation of our future still relies on 
the guiding principles of the Community Bank model. We are community enterprises and the 
custodians of this incredible model that collaborates with local communities for social good. 
The objective of our Community Bank network remains the same. Our evolution will be 
evidenced by the channels that we use to connect with our customers and communities, 
digital by design and human where it matters.  

The Community Bank network was a first mover in Australia with its unique social enterprise 
model. The first Community Bank opened its doors in 1998, and since then, the network has 
grown to 307 Community Bank branches. The network represents a diverse cross-section of 
Australia with 240 social enterprises, 70,000+ shareholders, 1600+ volunteer directors, 
1600+ staff and 905,000 customers located in metro, regional, rural and remote locations 
across the country.  

The Community Bank network creates impact though grants, donations and sponsorships that 
connect with and care for generations of Australians. Network investment ranges from sport, 
scholarships and school programs, through to community groups, cultural organisations and 
local councils. We also facilitate and attract partnerships to help support much needed 
community projects. 

The Community Bank National Council (CBNC) is the voice of the Community Bank network. 
The role of the CBNC is to advocate and influence on behalf of the 240 community 
enterprises with its partner. It has also been the role of the CBNC to oversee the 
development of the Community Network Strategy which exists to ensure the ongoing 
sustainability of this unique collective of social enterprises. 

In September this year our Community Bank network celebrates 25 years. It’s a tremendous 
milestone and one which we’re hugely proud of achieving. We have never been stronger and 
we look forward to continuing to serve our shareholders, customers and communities as we 
embrace our exciting future. 

Warm regards 

Sarah Franklyn 
CBNC Chair 

Community Bank Network: Embracing Our Guiding Principles

A warm welcome to our existing and new shareholders. 
Thank you for your support and for sharing in our 
purpose. We’re immensely proud of our Community Bank 
network which was a first mover in Australia in 1998 
through our unique social enterprise model.

The principles of the Community Bank model are the 
same as they were when the first Community Bank 
opened its doors. The principles are centred on:

•	 Relationships based on goodwill, trust and respect

•	 Local ownership, local decision making, local 
investment

•	 Decisions which are commercially focussed and 
community spirited

•	 Shared effort reward and risk; and

•	 Decisions which have broad based benefits

Today the network has grown to 303 Community Bank 
branches. We represent a diverse cross-section of 
Australia with more than 214 community enterprises, 
70,000+ shareholders, 1500+ volunteer directors, 1700 
staff and 998,000 customers.

Our Community Bank National Council (CBNC) plays 
a pivotal role in the success story. The CBNC consists 
of both elected and appointed members from every 
state and territory sharing and reflecting the voice of 
the network. It’s the role of the CBNC to initiate, lead 
and respond to strategic issues and opportunities that 
enhance the sustainability, resilience and prospects of 
the Community Bank model.

We utilise a range of forums to ensure the ongoing 
success of the network. Our State Connect events have 
been one of many network engagement activities that 
have enabled Bendigo Bank execs, staff, the CBNC and 
directors to come together to share ideas, insights and 
ensure we are collaborating better together.

As consumer behaviours shift, and the environment 
in which we operate challenges the status quo, we 
embrace the opportunities that come with this new 
reality. We’ve already completed the mandatory 
changes to the Franchise Agreement with Bendigo Bank 
which were required by 1 April 2025.

The mandatory changes of the Franchise Agreement 
were in response to the Franchise Code of Conduct 
Review along with requirements from other external 
statutory and government bodies. This process which 
was led by Council in partnership with the Bank, was 
necessary to ensure our long-term sustainability. Council 
also sought legal advice on behalf of the network to 
ensure the changes were fair.

We also recognise the time is now to consider our model 
and how we combine the value of local presence with 
new digital capabilities that expand rather than diminish 
our community impact. This work forms part of the 
Model Evolution process which will be co-designed with 
Bendigo Bank and implemented over the next 12 months.

Building further on our enhanced digital presence, 
community roots and measurable impact, we’ve 
reached another major milestone. We now have 41 
Community Bank companies formerly certified as 
social enterprises through Social Traders. It’s a powerful 
endorsement of our commitment to delivering both 
commercial and social outcomes.

This recognition through Social Traders opens new 
opportunities for our network. It’s paved the way for new 
partnerships with other enterprises in the sector that 
share our values and mission to build a better, stronger 
Australia.

Our increased engagement with the broader social 
enterprise sector has not only enabled us to diversify 
our partnerships; we’ve also deepened our impact. Over 
$416 million and counting – that’s how much has been 
reinvested back into local communities.

As we look to the future, we remain committed to the 
founding principles of the Community Bank model. 
Community is at the centre of everything we do, and 
our purpose remains clear: to create meaningful, lasting 
value for the communities we serve.

Community Bank National Council

Photohraphy: Daniel Elias
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Financial Statements
ABN: 96 094 854 949

For the year ended 
30 June 2025

Heyfield 
& District 
Community 
Financial 
Services 
Limited

Directors’ Report

The directors present their report on Heyfield & District 
Community Financial Services Ltd for the financial year 
ended 30 June 2025.

Information on Directors
The names of each person who has been a director 
during the year and to the date of this report are:

Mark Cox 
Chairperson

Mark started out as a 
boilermaker and has since 
spent more than 20 years 
running outdoor power 
equipment businesses. He also 
gave two decades of service as 
a Community Ambulance Officer. 
A former President and Secretary of the Maffra/Sale 
Motorcycle Club, Mark is no stranger to leadership.

Having called Heyfield home for 35 years, he knows 
the community inside out and is well-respected for his 
practical experience, approachable nature, and strong 
community spirit.

Jamie Riley 
Treasurer

Jamie is a qualified chef who 
has worked in hospitality 
for over 20 years, including 
managing hotels in Melbourne 
and Heyfield. These days, he’s 
the proud owner of Café 3858, 
Heyfield, and is also President of 
the Heyfield Traders & Tourism Association.

Known for his energy and leadership, Jamie brings a mix 
of hospitality know-how, business sense, and people 
skills to his role as Treasurer.

Fiona Gardiner 
Company secretary

Fiona is the Board’s Company 
Secretary and Administrator 
— the one who helps keep 
everything on track. She has 
a background in banking and 
finance and now runs a small 
family business locally.

Fiona works closely with the Chair and Board on 
governance and compliance but is also known for her 
supportive approach and dedication to keeping things 
running smoothly.

Glen Synnott 
Vice Chairperson

Glen is a strong supporter of 
Heyfield life. As Vice Chair, 
he works closely with Mark 
to guide the HDFS Board. 
Outside of the Board, he’s 
President of the Heyfield 
Cricket Club, enjoys a round at 
the Heyfield Golf Club, and is often 
seen lending his skills as an auctioneer at community 
fundraisers.

He’s also passionate about the town’s future and is a 
regular participant in Wellington Shire’s Future of Heyfield 
discussions.

Reece Mizzi 
Director

Reece manages the Heyfield 
Licensed Post Office and has 
lived in the district for most of 
his life. He holds a Certificate 
III in Retail and has hands-
on experience in sales, staff 
management, and bookkeeping.

Reece brings a younger perspective to the Board — 
enthusiastic, forward-thinking, and full of fresh ideas.  
He’s also set to play a role in the Marketing Team 
moving forward.
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Directors’ report (continued)

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

Company Secretary

The secretary of the company at the end of the 
financial year was Fiona Gardiner who has been in the 
position since 5 May 2023.

Directors’ meetings
During the financial year 9 meetings of directors (excluding 
committees of directors) were held. Attendances by each 
director during the year were as follows:

Directors’ Meetings

Number eligible 
to attend

Number 
attended

Mark Cox 9 8

Glen Synnott 9 8

Jamie Riley 9 8

Fiona Gardiner 9 9

Gael McGee 9 8

Gordon Rorison 9 5

Reece Mizzi 9 7

Principal activities
The principal activities of Heyfield & District Community 
Financial Services Ltd during the financial year were 
to provide Community Bank branch services under 
management rights to operate a franchised branch of 
Bendigo and Adelaide Bank Limited.

No significant changes in the nature of the company’s 
activity occurred during the financial year.

Operating results
Operating results have continued to perform in line 
with the expectations of the board. The profit of the 
company after providing for income tax amounted to 
$102,200 (2024: profit of $185,741).

Gael McGee 
Director

Gael has over 30 years’ 
experience in hospitality 
and is deeply involved in 
community life. She wears 
many hats across local groups 
and organisations and is 
well regarded for her practical 
knowledge and willingness to roll up her 
sleeves.

Her community focus and wealth of experience make 
her a valued voice on the Board.

Gordon Rorison 
Director

Gordon’s career spans 
business, tourism, and 
aviation. He started Rorison 
Marketing Services in the 
early 1980s, before stepping 
into leadership roles such as 
Managing Director and CEO 
of Magna Entertainment Pty Ltd and 
General Manager of Gippsland Aeronautics. From 2003 
to 2015, he ran Rorison Aviation Pty Ltd and Flinders 
Aviation Pty Ltd.

With decades of experience and an eye for strategy, 
Gordon brings depth, perspective, and business 
expertise to the Board.

Auditor’s independence declaration
The auditor’s independence declaration in accordance with section 307C of the Corporations Act 2001, for the year 
ended 30 June 2025 has been received and can be found on page 4 of the financial report. No officer of the company is 
or has been a partner or director of the Auditor of the Company.

Signed in accordance with a resolution of the Board of Directors:

Mark Cox

Dated: 25 September 2025

Fiona Gardiner

Directors’ report (continued)

Dividends paid or recommended
Fully franked dividends totalling $31,500 were paid in 
the year. A fully franked dividend of 7.0 cents per share 
was paid in December 2024. To the date of this report 
no dividend has been paid or declared in respect of the 
year ended 30 June 2025.

Significant changes in state of 
affairs
There have been no significant changes in the state of 
affairs of the company during the year.

Events after the reporting date
No matters or circumstances have arisen since the end 
of the financial year which significantly affected or may 
significantly affect the operations of the company, the 
results of those operations or the state of affairs of the 
company in future financial years.

Proceedings on behalf of company
No person has applied for leave of court to bring 
proceedings on behalf of the company or 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 any part of those proceedings. The 
Company was not a party to any such proceedings 
during the year.

Environmental issues
The company’s operations are not regulated by any 
significant environmental regulations under a law of the 
Commonwealth or of a state or territory of Australia.

Indemnification and insurance of 
officers and auditors
The company has agreed to indemnify each officer 
(director, secretary or employee) out of the assets of 
the company to the relevant extent against any liability 
incurred by that person arising out of the discharge 
of their duties, except where the liability arises out of 
conduct involving dishonesty, negligence, breach of 
duty or lack of good faith. The company has officers 
insurance for the benefit of the officers of the company 
against any liability incurred by the officer, which 
includes the officers’ liability for legal costs arising out of 
the conduct of the business of the company or arising 
out of the discharge of the officers’ duties.

The directors have not included details of the nature 
of the liabilities covered or the amount of the premium 
paid in respect of the directors’ and officers’ liability and 
legal expenses insurance contracts as such disclosure is 
prohibited under the terms of the contract.

The company has not provided an indemnity or 
insurance for an Auditor of the Company.
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Branch staff

Ingrid Komen 
Branch Manager

Ingrid has been part of 
our branch for eight years, 
following her earlier work 
with the Maffra & District 
Community Bank. Passionate 
about Heyfield, she is actively 
involved in community and 
sporting groups and has played a key 
role in organising local events over the years. Ingrid 
has also been instrumental in building our social media 
presence, strengthening the branch’s connection with 
the community.

Kylie Dole 
Customer Relationship 
Officer

Kylie has been a valued 
member of our branch for 10 
years. With a background 
in retail management and 
visual merchandising, she 
brings extensive customer 
service expertise to her role. Kylie enjoys 
the strong community focus of the bank, the daily 
interactions with customers, and the opportunities 
created through local banking relationships.

Ness Leatham 
Customer Service Officer

Ness joined our branch in 
mid-2023 and has recently 
celebrated her second year 
with the team. Before moving 
into banking, she built an 
impressive 18-year career 
in hospitality as a qualified 
chef, baker, and pastry chef, later 
transitioning into the retail sector. Ness has embraced 
the community, enjoying the chance to meet local 
customers and strengthening those connections.

Auditor’s independence declaration

 

Heyfield & District Community Financial Services Ltd
ABN 96 094 854 949

Auditor's Independence Declaration under Section 307C of the
Corporations Act 2001 to the Directors of Heyfield & District Community
Financial Services Ltd

I declare that, to the best of my knowledge and belief, during the year ended 30 June 2025, there have been:

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

(ii) no contraventions of any applicable code of professional conduct in relation to the audit.

...............................................................
CountPro Audit Pty Ltd

...............................................................
Jason D. Hargreaves
Director

180 Eleanor Drive, Lucas

Dated: 24 September 2025

4
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The accompanying notes form part of these financial statements

Statement of Profit or Loss and Other Comprehensive Income 
For the year ended 30 June 2025

Financial statements
Heyfield & District Community Financial Services Ltd
ABN 96 094 854 949

Statement of Profit or Loss and Other Comprehensive Income
For the Year Ended 30 June 2025 

Note
2025

$
2024

$

Revenue and other income 3 665,832 741,150
Depreciation and amortisation expense 4 (29,935) (29,132)
Employment expenses 5 (310,322) (293,703)
Operating expenses 6 (156,317) (140,669)

Operating profit before charitable donations and sponsorships 169,258 277,646
Charitable donations and sponsorships 7 (32,494) (28,804)

Profit before income tax 136,764 248,842
Income tax expense 9(a) (34,564) (63,101)

Profit for the year 102,200 185,741

Other comprehensive income, net of tax
Revaluation of land and buildings, net of tax 9(c) - 113,053

Total comprehensive income for the year 102,200 298,794

Profit attributable to members of the company 102,200 185,741

Total comprehensive income attributable to members of the company 102,200 298,794

Earnings per share attributable to members of the company (cents per
share) 20 22.71 41.27

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

The accompanying notes form part of these financial statements

Statement of Financial Position
As at June 30 2025

Heyfield & District Community Financial Services Ltd
ABN 96 094 854 949

Statement of Financial Position
As At 30 June 2025

Note
2025

$
2024

$

Assets
Current assets
Cash and cash equivalents 10 778,160 681,129
Trade and other receivables 11 57,102 64,498
Financial assets 12 165,377 158,426
Current tax 15(a) 25,789 -
Total current assets 1,026,428 904,053
Non-current assets 
Property, plant and equipment 13 615,599 559,186
Intangible assets 14 12,441 26,720
Total non-current assets 628,040 585,906
Total assets 1,654,468 1,489,959

Liabilities
Current liabilities
Current tax liabilities 15(b) - 11,017
Trade and other payables 16 142,906 52,822
Employee benefits 17 34,551 27,330
Total current liabilities 177,457 91,169
Non-current liabilities
Deferred tax liabilities 15(c) 74,907 67,861
Employee benefits 17 873 398
Total non-current liabilities 75,780 68,259
Total liabilities 253,237 159,428
Net assets 1,401,231 1,330,531

Equity
Issued capital 18 450,009 450,009
Retained earnings 696,138 625,438
Asset revaluation reserve 255,084 255,084
Total equity 1,401,231 1,330,531

The accompanying notes form part of these financial statements.
6

Heyfield & District Community Financial Services Ltd
ABN 96 094 854 949

Statement of Financial Position
As At 30 June 2025

Note
2025

$
2024

$

Assets
Current assets
Cash and cash equivalents 10 778,160 681,129
Trade and other receivables 11 57,102 64,498
Financial assets 12 165,377 158,426
Current tax 15(a) 25,789 -
Total current assets 1,026,428 904,053
Non-current assets 
Property, plant and equipment 13 615,599 559,186
Intangible assets 14 12,441 26,720
Total non-current assets 628,040 585,906
Total assets 1,654,468 1,489,959

Liabilities
Current liabilities
Current tax liabilities 15(b) - 11,017
Trade and other payables 16 142,906 52,822
Employee benefits 17 34,551 27,330
Total current liabilities 177,457 91,169
Non-current liabilities
Deferred tax liabilities 15(c) 74,907 67,861
Employee benefits 17 873 398
Total non-current liabilities 75,780 68,259
Total liabilities 253,237 159,428
Net assets 1,401,231 1,330,531

Equity
Issued capital 18 450,009 450,009
Retained earnings 696,138 625,438
Asset revaluation reserve 255,084 255,084
Total equity 1,401,231 1,330,531

The accompanying notes form part of these financial statements.
6



12 ANNUAL REPORT 2025 13ANNUAL REPORT 2025

Financial statements (continued)

The accompanying notes form part of these financial statements

Statement of Changes in Equity
For the year ended 30 June 2025

Heyfield & District Community Financial Services Ltd 
ABN 96 094 854 949

Statement of Changes in Equity
For the Year Ended 30 June 2025

2025

Note

Issued
capital

$

Retained
earnings

$

Asset
revaluation

reserve
$

Total
$

Balance at 1 July 2024 450,009 625,438 255,084 1,330,531
Profit attributable to members of the company - 102,200 - 102,200
Dividends paid or provided for 19 - (31,500) - (31,500)

Balance at 30 June 2025 450,009 696,138 255,084 1,401,231

2024

Note

Issued
capital

$

Retained
earnings

$

Asset
revaluation

reserve
$

Total
$

Balance at 1 July 2023 450,009 475,698 142,031 1,067,738
Profit attributable to members of the company - 185,741 - 185,741
Other comprehensive income attributable to
members of the company - - 113,053 113,053
Dividends paid or provided for 19 - (36,001) - (36,001)

Balance at 30 June 2024 450,009 625,438 255,084 1,330,531

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

Statement of Cash Flows
For the year ended 30 June 2025

Heyfield & District Community Financial Services Ltd
ABN 96 094 854 949

Statement of Cash Flows
For the Year Ended 30 June 2025

Note
2025

$
2024

$

Cash flows from operating activities:
Receipts from customers 641,310 730,359
Payments to suppliers and employees (471,499) (446,996)
Interest received 31,918 23,541
Income taxes paid (64,324) (112,142)
Net cash provided by operating activities 24 137,405 194,762

Cash flows from investing activities:
Proceeds from financial assets - 143,883
Purchase of property, plant and equipment (2,132) (4,863)
Purchase of financial assets (6,951) -
Net cash provided by/(used in) investing activities (9,083) 139,020

Cash flows from financing activities:
Dividends paid (31,291) (35,158)
Net cash used in financing activities (31,291) (35,158)

Net increase in cash and cash equivalents held 97,031 298,624
Cash and cash equivalents at beginning of year 681,129 382,505
Cash and cash equivalents at end of financial year 10 778,160 681,129

The accompanying notes form part of these financial statements.
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Heyfield & District Community Financial Services Ltd
ABN 96 094 854 949

Notes to the Financial Statements
For the Year Ended 30 June 2025

The financial report covers Heyfield & District Community Financial Services Ltd as an individual entity. Heyfield & District
Community Financial Services Ltd is a public company limited by shares, incorporated and domiciled in Australia. 

The functional and presentation currency of Heyfield & District Community Financial Services Ltd is Australian dollars.

The financial report was authorised for issue by the Directors on 24 September 2025.

Basis of preparation 

The financial statements are general purpose financial statements that have been prepared in accordance with the
Corporations Act 2001, Australian Accounting Standards and Interpretations of the Australian Accounting Standards Board
and International Financial Reporting Standards as issued by the International Accounting Standards Board. 

Material accounting policies adopted in the preparation of these financial statements are presented below and have been
consistently applied unless otherwise stated.

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

The company has no controlled entities and, therefore, is not required by Australian Accounting Standards to prepare
consolidated financial statements. As a result, section 295(3A)(a) of the Corporations Act 2001 does not apply to the entity.

1 Summary of material accounting policies 

(a) Economic dependence 

Heyfield & District Community Financial Services Ltd is dependent on the Bendigo and Adelaide Bank Limited
for the majority of its revenue used to operate the business. 

The company has a franchise agreement with Bendigo and Adelaide Bank Limited that governs the
management and operations of the Community Bank branch at Heyfield. The branch operates as a franchise of
Bendigo and Adelaide Bank Limited, using the name 'Bendigo Bank', the logo, and systems of operation of
Bendigo and Adelaide Bank Limited. The Company manages the Community Bank branch on behalf of Bendigo
and Adelaide Bank Limited, however, all transactions with customers conducted through the Community
Bank branch are effectively conducted between the customers and Bendigo and Adelaide Bank Limited.

All deposits are made with Bendigo and Adelaide Bank Limited, and all personal and investment products
provided are products of Bendigo and Adelaide Bank Limited, with the company facilitating the provision of those
products to the customer. 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 debt, or increasing or changing
the terms of an existing debt owed to Bendigo and Adelaide Bank Limited, must be approved by Bendigo and
Adelaide Bank Limited. All credit transactions are made with Bendigo and Adelaide Bank Limited and all credit
products provided to customers are products of Bendigo and Adelaide Bank Limited.

Bendigo and Adelaide Bank Limited provides significant assistance in maintaining the Community Bank branch
franchise operations. It also provides ongoing management and operational support, and other assistance and
guidance in relation to all aspects of the franchise operation, including assistance and advice in relation to:
-  design, layout and fit out of the Community Bank branch;
-  training for Branch Managers and other employees in banking, management systems and interface protocol;
-  methods and procedures for the sale of products and provision of services;
-  security and cash logistics control;
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1 Summary of material accounting policies (continued) 

(a) Economic dependence (continued) 

-  calculation of company revenue and payment of many operating and administrative expenses;
-  the formulation and implementation of advertising and promotional programs; and
-  sales techniques and proper customer relations.

At the date of this report the directors have no reason to believe the Bendigo and Adelaide Bank Limited will not
continue to support Heyfield & District Community Financial Services Ltd.

(b) Revenue and other income 

Revenue is recognised under AASB 15 on a basis that reflects the transfer of promised goods or services to
customers at an amount that reflects the consideration the company expects to receive in exchange for those
goods or services.  Revenue is recognised by applying a five-step model as follows:

1. Identify the contract with the customer.
2. Identify the performance obligations.
3. Determine the transaction price.
4. Allocate the transaction price to the performance obligations.
5. Recognise revenue as and when control of the performance obligations is transferred.

All revenue is stated net of the amount of goods and services tax (GST).

Revenue from contracts with customers

The company has in place a franchise agreement with Bendigo & Adelaide Bank Limited. The company delivers
banking and financial services of Bendigo & Adelaide Bank Limited to the community. The franchise agreement
provides for a share of interest, fee and commission revenue earned under the agreement. Interest margin 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 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, revenue recognition for the company's
revenue streams is as follows:

Revenue Includes Performance obligation Timing of recognition
Franchise agreement
profit share

Margin, commission
and fee income

When the company satisfies its
obligation to arrange for the
services to be provided to the
customer by the franchisor.

On completion of the provision
of the relevant service.
Revenue is accrued monthly
and paid within 10 business
days after the end of each
month.

Revenue calculation

The franchise agreement provides that three forms of revenue may be earned by the company - margin,
commission and fee income. Bendigo & Adelaide Bank Limited decides the form of revenue the company earns
on different types of products and services.
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1 Summary of material accounting policies (continued) 

(b) Revenue and other income (continued) 

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 any deposit returns i.e. interest return applied by Bendigo & Adelaide Bank Limited,
-  minus any costs of funds i.e. interest applied to fund a loan.

The company is entitled to a share of the margin earned by Bendigo & Adelaide Bank Limited. If the margin is 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. The commission
revenue is recognised at a point in time which reflects when the company has fulfilled its performance obligation.

The company receives upfront and trailing commission for products and services sold. The upfront commission
is recognised when the performance obligation has been met. Ongoing trailing commissions 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 & Adelaide Bank Limited including fees for loan applications and account transactions.

Core banking products

Bendigo & Adelaide Bank Limited 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 & Adelaide Bank Limited branded home loans,
term deposits and at call deposits.

Ability to change financial return

Under the franchise agreement, Bendigo & Adelaide Bank Limited 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 & Adelaide Bank Limited earns its revenues.

The change may be to the method of calculation of margin, the amount of the 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.
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1 Summary of material accounting policies (continued) 

(b) Revenue and other income (continued) 

Bendigo & Adelaide Bank Limited 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 & Adelaide Bank Limited's
margin at that time. For other products and services there is no restriction on the change Bendigo & Adelaide
Bank Limited may make.

Other income  

The company's activities include 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
Dividend and
distribution income

Dividend and distribution income is recognised when the right to receive the
payment is established.

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

(c) Income tax 

The income tax expense recognised in the statement of profit or loss and other comprehensive income
comprises current income tax expense plus deferred tax expense.

Current income tax is the amount of income taxes payable in respect of the taxable profit for the year and is
measured at the amount expected to be paid to the taxation authorities, using the tax rates and laws that have
been enacted or substantively enacted by the end of the reporting period. Current tax liabilities are measured at
the amounts expected to be paid to the relevant taxation authority.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses to the extent
that it is probable that taxable profit will be available against which the deductible temporary differences and
losses can be utilised. 

Deferred tax is not provided for the following:
- The initial recognition of an asset or liability in a transaction that is not a business combination and at the time
of the transaction, affects neither accounting profit nor taxable income.
-  Taxable temporary differences arising on the initial recognition of goodwill.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period when
the asset is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or
substantively enacted by the end of the reporting period.

Current and deferred tax is recognised as income or an expense and included in profit or loss for the period
except where the tax arises from a transaction which is recognised in other comprehensive income or equity, in
which case the tax is recognised in other comprehensive income or equity respectively.

(d) Borrowing costs 

Borrowing costs are recognised as an expense in the period in which they are incurred.

12
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1 Summary of material accounting policies (continued) 

(e) Leases 

On entering into a contract the company assesses whether a lease exists i.e. does the contract convey the right
to control the use of an identified asset for a period of time in exchange for consideration.

This involves an assessment of whether:
- The contract involves the use of an identified asset - this may be explicit or implicitly identified within the
agreement. If the supplier has a substantive substitution right then there is no identified asset.
- The company has a right to obtain substantially all of the economic benefits from the use of the asset
throughout the period of use.
- The company has the right to direct the use of the asset i.e. decision making rights in relation to changing how
and what purpose the asset is used.

Right-of-use asset

At the lease commencement, the company recognises a right-of-use asset and associated lease liability for the
lease term. The lease term includes extension periods where the company believes it is reasonably certain that
the option will be exercised.

The right-of-use asset is measured using the cost model where cost on initial recognition comprises of the lease
liability, initial direct costs, prepaid lease payments, estimated cost of removal and restoration less any lease
incentives received.

The right-of-use asset is depreciated over the lease term on a straight line basis and assessed for impairment in
accordance with the impairment of assets accounting policy.

Lessee accounting

The lease liability is initially measured at the present value of the remaining lease payments at the
commencement of the lease. The discount rate is the rate implicit in the lease, however where this cannot be
readily determined then the company's incremental borrowing rate is used.

Subsequent to initial recognition, the lease liability is measured at amortised cost using the effective interest rate
method. The lease liability is remeasured where there is a lease modification, change in estimate of the lease
term or index upon which the lease payments are based (e.g. CPI) or a change in the company's assessment of
the lease term.

Where the lease liability is remeasured, the right-of-use asset is adjusted to reflect the remeasurement or is
recorded in profit or loss if the carrying amount of the right-of-use has been reduced to zero.

(f) Goods and services tax (GST) 

Revenue, expenses and assets are recognised net of the amount of goods and services tax (GST), except
where the amount of GST incurred is not recoverable from the taxation authority.

Receivables and payable are stated inclusive of GST. 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.

Cash flows in the statement of cash flows are included on a gross basis and the GST component of cash flows
arising from investing and financing activities which is recoverable from, or payable to, the taxation authority is
classified as operating cash flows.
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1 Summary of material accounting policies (continued) 

(g) Property, plant and equipment 

Each class of property, plant and equipment is carried at cost or fair value less, where applicable, any
accumulated depreciation and impairment losses.

Where the cost model is used, the asset is carried at its cost less any accumulated depreciation and any
impairment losses. Costs include purchase price, other directly attributable costs and the initial estimate of the
costs of dismantling and restoring the asset, where applicable.

Land and buildings  

Land and buildings are measured using the fair value model based on periodic, but at least triennial, valuations
undertaken by independent and qualified valuers, less accumulated depreciation for buildings.

Increases in the carrying amount arising on the revaluation of land and buildings are brought to account as
comprehensive income and credited to a revaluation reserve in equity. Decreases that offset previous increases
of the same asset are recognised against the previously recorded revaluation reserve. All other decreases are
recognised in profit or loss.

Any accumulated depreciation at the date of revaluation is eliminated against the gross carrying amount of the
asset and the net amount is restated to the revalued amount of the asset.

The carrying amount of land and buildings is reviewed annually by the directors to ensure that it is not in excess
of the recoverable amount from those assets. The recoverable amount is assessed on the basis of the expected
net cash flows that will be received from the asset's use and subsequent disposal.

Plant and equipment

Plant and equipment (including furniture, fixtures, fittings and motor vehicles) are measured using the cost model
and are recorded at cost less accumulated depreciation and any impairment losses. In the event that the
carrying amount of plant and equipment is greater than the estimated recoverable amount, the carrying amount
is written down immediately to the estimated recoverable amount and impairment losses are recognised in profit
or loss. A formal assessment of recoverable amount is made when impairment indicators are present.

The carrying amount of plant and equipment is reviewed annually by the directors to ensure that it is not in
excess of the recoverable amount from those assets. The recoverable amount is assessed on the basis of the
expected net cash flows that will be received from the asset's use and subsequent disposal, discounted to their
present values.

Subsequent costs are included in the assets carrying amount or recognised as a separate asset, as appropriate,
only when it is probable that future economic benefit associated with the item will flow to the company and the
cost of the item can be measured reliably. All other repairs and maintenance are recognised as expenses in
profit or loss during the financial period in which they are incurred.

Depreciation  

Property, plant and equipment, excluding freehold land, is depreciated on either a straight-line (SL) or
diminishing value (DV) basis over the assets useful life to the company, commencing when the asset is ready for
use.
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1 Summary of material accounting policies (continued) 

(g) Property, plant and equipment (continued) 

The depreciation rates used for each class of depreciable asset are shown below:
Fixed asset class Depreciation rate
Buildings 2.5% SL
Plant and Equipment 10% SL
Furniture, Fixtures and Fittings 10% SL
Motor Vehicles 25% DV

At the end of each annual reporting period, the depreciation method, useful life and residual value of each asset
is reviewed. Any revisions are accounted for prospectively as a change in estimate.

(h) Fair value of assets and liabilities 

The company measures 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 Standards.

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 (ie 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 obtained from either the principal market for the asset or liability (ie
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 (ie 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).

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.

(i) Financial instruments 

Classification  

On initial recognition the company classifies its financial assets, according to the basis on which they are
measured, at amortised cost.

Financial assets are not reclassified subsequent to their initial recognition unless the company changes its
business model for managing financial assets.

Amortised cost

Assets measured at amortised cost are financial assets where:
-  the business model is to hold assets to collect contractual cash flows; and
- the contractual terms give rise on specified dates to cash flows that are solely payments of principle and
interest on the principle amount outstanding.
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1 Summary of material accounting policies (continued) 

(i) Financial instruments (continued) 

The company's financial assets measured at amortised cost comprise trade and other receivables, cash and
cash equivalents and term deposits in the statement of financial position.

Subsequent to initial recognition, these assets are carried at amortised cost using the effective interest rate
method less provision for impairment.

Interest income, foreign exchange gains or losses and impairment are recognised in profit or loss. Gain or loss
on derecognition is recognised in profit or loss.

Impairment of financial assets

Impairment of financial assets is recognised on an expected credit loss (ECL) basis for the following assets:
-  financial assets measured at amortised cost.

When determining whether the credit risk of a financial asset has increased significantly since initial recognition
and when estimating ECL, the company considers reasonable and supportable information that is relevant and
available without undue cost or effort. This includes both quantitative and qualitative information and analysis
based on the company's historical experience and informed credit assessment and including forward looking
information.

The company uses the presumption that an asset which is more than 30 days past due has seen a significant
increase in credit risk.

The company uses the presumption that a financial asset is in default when:
- the other party is unlikely to pay its credit obligations to the company in full, without recourse by the company to
actions such as realising security (if any is held); or
-  the financial asset is more than 90 days past due.

Credit losses are measured as the present value of the difference between the cash flows due to the company in
accordance with the contract and the cash flows expected to be received. This is applied using a probability
weighted approach.

Trade receivables and contract assets

Impairment of trade receivables and contract assets have been determined using the simplified approach in
AASB 9 which uses an estimation of lifetime expected credit losses. The company has determined the
probability of non-payment of the receivable and contract asset and multiplied this by the amount of the expected
loss arising from default.

The amount of the impairment is recorded in a separate allowance account with the loss being recognised in
finance expenses. Once the receivable is determined to be uncollectable then the gross carrying amount is
written off against the associated allowance.

Where the company renegotiates the terms of trade receivables due from certain customers, the new expected
cash flows are discounted at the original effective interest rate and any resulting difference to the carrying value
is recognised in profit or loss.
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1 Summary of material accounting policies (continued) 

(i) Financial instruments (continued) 

Other financial assets measured at amortised cost

Impairment of other financial assets measured at amortised cost are determined using the expected credit loss
model in AASB 9. On initial recognition of the asset, an estimate of the expected credit losses for the next 12
months is recognised. Where the asset has experienced significant increase in credit risk then the lifetime losses
are estimated and recognised.

(j) Impairment of non-financial assets 

At the end of each reporting period the company determines whether there is an evidence of an impairment
indicator for non-financial assets. Where an indicator exists and regardless for indefinite life intangible assets
and intangible assets not yet available for use, the recoverable amount of the asset is estimated. Where assets
do not operate independently of other assets, the recoverable amount of the relevant cash-generating unit
(CGU) is estimated. The recoverable amount of an asset or CGU is the higher of the fair value less costs of
disposal and the value in use. Value in use is the present value of the future cash flows expected to be derived
from an asset or cash-generating unit. Where the recoverable amount is less than the carrying amount, an
impairment loss is recognised in profit or loss. Reversal indicators are considered in subsequent periods for all
assets which have suffered an impairment loss.

(k) Intangible assets 

Franchise fees (including renewal fees) are initially recorded at cost and amortisation is recognised in profit or
loss on a straight-line basis over the estimated useful lives of the intangible assets, from the date that they are
available for use. Franchise fees are amortised at a rate of 20% per annum.

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

(l) Cash and cash equivalents 

Cash and cash equivalents comprises cash on hand, deposits available on demand and short-term investments
(with original maturities of three months or less) which are readily convertible to known amounts of cash and
which are subject to an insignificant risk of change in value.

(m) Trade and other receivables 

Trade and other receivables are recognised initially at fair value and are subsequently measured at amortised
cost, less any provision for doubtful debts. Trade and other receivables are due for settlement usually no more
than 30 days from the date of recognition. 

Collectability of trade and other receivables is reviewed on an ongoing basis. Debts which are known to be
uncollectable are written off. A provision for expected credit losses is established when there is objective
evidence that the company will not be able to collect all amounts due according to the original terms of
receivables. The amount of the provision is the difference between the assets carrying amount and the present
value of estimated cash flows, discounted at the effective interest rate. The amount of the provision is
recognised through profit or loss.
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1 Summary of material accounting policies (continued) 

(n) Employee benefits 

Short-term employee benefits

Provision is made for the company's obligation for short-term employee benefits. Short-term employee benefits
are benefits (other than termination benefits) that are expected to be settled wholly before 12 months after the
end of the reporting period in which the employees render the related service, including wages, salaries and sick
leave. Short-term employee benefits are measured at the (undiscounted) amounts expected to be paid when the
obligation is settled. 

The liability for annual leave is recognised in the provision for employee benefits. All other short term employee
benefit obligations are presented as payables. Provision is made for the company's liability for employee benefits
arising from services rendered by employees to the end of the reporting period. Employee benefits that are
expected to be wholly settled within one year have been measured at the amounts expected to be paid when the
liability is settled, plus related on-costs.

Other long-term employee benefits

Provision is made for employees' long service leave and annual leave entitlements not expected to be settled
wholly within 12 months after the end of the reporting period in which the employees render the related service.
Other long-term employee benefits are measured at the present value of the expected future payments to be
made to employees. Expected future payments incorporate anticipated future wage and salary levels, durations
of service and employee departures and are discounted at rates determined by reference to market yields at the
end of the reporting period on government bonds that have maturity dates that approximate the terms of the
obligations. Any remeasurement for changes in assumptions of obligations for other long-term employee benefits
are recognised in profit or loss in the periods in which the changes occur.

The company's obligations for long-term employee benefits are presented as non-current provisions in its
statement of financial position, except where the company does not have an unconditional right to defer
settlement for at least 12 months after the end of the reporting period, in which case the obligations are
presented as current provisions.

(o) Trade and other payables 

Trade and other payables represent the liabilities for goods and services received by the company 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 the recognition of the liability.

(p) Share capital 

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary shares
which vest immediately are recognised as a deduction from equity, net of any tax effects.

(q) Dividends 

Provision is made for the amount of any dividends declared that have been appropriately authorised and are no
longer at the discretion of the company, on or before the end of the financial year but that have not been paid at
that date.

(r) Earnings per share 

Basic earnings per share is calculated by dividing the profit attributable to members of the company by the
weighted average number of ordinary shares outstanding during the year.
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1 Summary of material accounting policies (continued) 

(s) Comparative figures 

Comparatives are consistent with prior years, unless otherwise stated. When required by Accounting Standards
comparative figures have been adjusted to conform to changes in presentation for the current financial year.

2 Critical accounting estimates and judgments 

The directors make estimates and judgements during the preparation of these financial statements regarding
assumptions about current and future events affecting transactions and balances.

These estimates and judgements are based on the best information available at the time of preparing the financial
statements, however as additional information is known then the actual results may differ from the estimates.

The significant estimates and judgements made have been described below.

Key estimates - estimated useful life and impairment of assets  

The company determines the estimated useful lives and related depreciation and amortisation charges for its property,
plant and equipment and intangible assets. The required depreciation and amortisation charges will increase where
useful lives are less than previously estimated.

The company assesses impairment of assets at the end of each reporting period by evaluating the conditions and
events specific to the company that may be indicative of impairment triggers. Recoverable amounts of relevant assets
are reassessed using value in use calculations which incorporate assumptions of the economic benefits expected to be
received through the use of the assets.

Key estimates - property, plant and equipment held at fair value  

The company undertakes an assessment of the fair value of property, plant and equipment each year. 

An independent valuation of properties (land and buildings) carried at fair value was obtained on 24 November 2023.
The directors have reviewed this valuation and updated it based on valuation indexes for the area in which the property
is located. The valuation is an estimation which would only be realised if the property is sold.

Note 22 provides information on inputs and techniques to determine valuation.

Key estimates - employee benefits provisions  

The company uses estimates to determine the current value of future obligations for employee benefits. The estimates
are based on assumptions of future wage growth and consumer price index movements. The likelihood of employees
reaching a period of service resulting in the employee benefits becoming unconditional and when an employee benefit
obligation is likely to be settled are also estimated.

Key judgements - revenue recognition  

The company exercises judgement in determining the amounts and timing of revenue to be recognised in the reporting
period in accordance with the accounting policies.
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2 Critical accounting estimates and judgments (continued) 

Key judgements - leases  

The company exercises judgement in determining;
-  whether a contract is or contains a lease;
-  whether the company has a right to direct use of the identified asset;
-  whether the company obtains substantially all the economic benefit from the use of the asset;
-  whether the company is reasonably certain to exercise extension options; and
-  the discount rate, where the implicit rate cannot be readily determined.

Key judgements - income tax  

The company is subject to income tax and significant judgement is required in determining the recognition of deferred
tax assets. Deferred tax assets are only recognised which it is considered sufficient future profits will be generated to
make use of the deferred tax asset. The estimates of future profits is based on the company's assessment of expected
future cash flows. 
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2025
$

2024
$

3 Revenue and other income 
Revenue from contracts with customers
Margin income 532,399 615,525
Fee income 38,360 38,521
Commission income 63,155 63,563

633,914 717,609

Other income
Interest received 31,737 23,541
Sundry income 181 -

31,918 23,541

665,832 741,150

4 Depreciation and amortisation 

Depreciation
Buildings 9,125 8,948
Plant and equipment 2,491 2,324
Furniture, fixtures and fittings 2,880 2,034
Motor vehicles 1,160 1,547

15,656 14,853

Amortisation
Licenses and franchises 14,279 14,279

14,279 14,279

29,935 29,132

5 Employment expenses 

Wages and salaries 258,585 244,692
Superannuation contributions 29,802 26,960
Fringe benefits tax 3,473 3,473
Movement in provision for employee entitlements 7,697 9,425
Other employment expenses 10,765 9,153

310,322 293,703
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2025
$

2024
$

6 Operating expenses 

Accounting fees 31,375 29,350
Advertising and marketing 1,636 4,431
Automatic teller machine expenses 8,794 9,204
Auditors remuneration 6,750 6,500
Bank charges 157 116
Delivery costs 3,565 5,125
Entertainment 1,491 3,560
Filing fees 1,774 1,671
Information technology expenses 32,144 26,950
Insurance 11,593 13,178
Loss on disposal of assets 1,191 397
Motor vehicle expenses 4,815 3,489
Occupancy expenses 31,054 12,160
Office expenses 8,324 8,865
Share registry services 7,032 6,573
Subscriptions 826 826
Other operating expenses 3,796 8,274

156,317 140,669

22



28 ANNUAL REPORT 2025 29ANNUAL REPORT 2025

Notes to the Financial statements (continued)

For the year ended 30 June 2025

Notes to the Financial statements (continued)

For the year ended 30 June 2025

Heyfield & District Community Financial Services Ltd
ABN 96 094 854 949

Notes to the Financial Statements
For the Year Ended 30 June 2025

2025
$

2024
$

7 Charitable donations and sponsorships 

Community donations and sponsorship
Coongulla Reserve Committee of Management 500 500
Cowwarr Primary School - 2,562
Cowwarr Football Netball Club 3,300 -
Gippsland Woodcraft Group - 2,500
Ducks Cup - 63
Denison Hall 2,545 -
Gippsland Dairy Board 2,900 -
Heyfield Anglican Church - 2,000
Heyfield Childrens Charity - 200
Heyfield Cricket Club 500 -
Heyfield Community Resource Centre 1,225 -
Heyfield Inclusion for Everyone 2,500 -
Heyfield Football Netball Club 400 3,992
Heyfield Golf Club 4,545 273
Heyfield Hospital - 5,070
Heyfield Primary School - 4,909
Heyfield Tennis Club 6,329 -
Heyfield Timber Festival 1,000 3,125
Latrobe Regional Health Better Care Appeal - 3,000
Rally for Remy - 500
St Michaels Primary School 800 -
Toongabbie Pony Club 3,550 -
Volunteer week - 110

30,094 28,804

Other charitable donations
Bendigo Community Enterprise Foundation 1,900 -
Local charities and contributions 500 -

2,400 -

32,494 28,804
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2025
$

2024
$

8 Auditors' remuneration 

Remuneration of the auditor, CountPro Audit Pty Ltd, for:
Audit and review of financial statements 6,750 6,500

6,750 6,500
Remuneration of related entity, CountPro Pty Ltd, for:
Accounting and other non-assurance services 31,575 29,350

31,575 29,350

38,325 35,850

Accounting and other non-assurance services include financial statement preparation and a range of accounting and
taxation services. Phillip Brown, Director of CountPro Pty Ltd, is engaged to provide these services. No person involved
in the provision of audit services is involved in the provision of non-assurance services to the company.

9 Income tax expense 

(a) The major components of tax expense comprise:
Current tax expense 27,518 67,054
Deferred tax expense 7,046 -
Deferred tax benefit - (3,953)

Income tax expense 34,564 63,101

(b) Reconciliation of income tax to accounting profit:
Prima facie tax on profit before income tax at 25% (2024: 25%) 34,191 62,211

Add/(less) tax effect of:
- non deductible expenses 373 890

Income tax expense 34,564 63,101

Weighted average effective tax rate 25.27 25.35%

(c) Income tax relating to each component of other comprehensive income:

Before-tax
amount

$

2025
Tax

expense
$

Net-of-tax
amount

$

Before-tax
amount

$

2024
Tax

expense
$

Net-of-tax
amount

$
Net gain on revaluation of land
and buildings - - - 150,738 (37,685) 113,053

- - - 150,738 (37,685) 113,053
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2025
$

2024
$

10 Cash and cash equivalents 
Current
Cash on hand 50 50
Bank balances 109,528 263,649
Short term deposits 668,582 417,430

778,160 681,129

11 Trade and other receivables 
Current
Trade receivables 54,373 63,152
Accrued income 2,729 1,346

57,102 64,498

The majority of the trade debtors owing to the Company are from the Bendigo and Adelaide Bank Limited, which is the
source of the majority of the Company's income. The Company monitors whether its trade debtors are 'past due'.
Amounts are considered to be 'past due' when the debt has not been settled within the terms and upon the conditions
agreed between the Company and the customer or counterparty to the transaction. Receivables that are past due are
assessed for impairment based on an expected credit loss basis. At the reporting date none of the receivables of the
Company were 'past due' (2024: none past due).

12 Other financial assets 
Current
Term deposits 165,377 158,426

165,377 158,426
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2025
$

2024
$

13 Property, plant and equipment 
Land and buildings
Freehold land

At fair value (i) 175,000 175,000
175,000 175,000

Buildings

At fair value (i) 365,000 365,000
Accumulated depreciation (13,651) (4,526)

351,349 360,474

526,349 535,474

Plant and equipment
Plant and equipment
At cost 125,781 99,528
Accumulated depreciation (81,318) (84,605)

44,463 14,923

Furniture, fixtures and fittings
At cost 127,412 194,969
Accumulated depreciation (86,105) (190,820)

41,307 4,149

Motor vehicles
At cost 27,897 27,897
Accumulated depreciation (24,417) (23,257)

3,480 4,640

89,250 23,712

615,599 559,186

(i)  The Directors value land and buildings annually based on periodic, but ordinarily triennial, independent valuations by
an appropriately qualified property valuer. The fair value model is applied to all land and buildings held by the company.
The value of land and buildings comprises two properties which have been valued at $540,000 by the market approach
method, based on independent valuations carried out on 24 November 2023 by Gippsland Property Valuations, and
were initially adopted by the Directors as at 31 December 2023. 

The Directors have assessed that the carrying value of each of the properties at 30 June 2025 are not materially
different to the fair value of the land and buildings.
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13 Property, plant and equipment (continued) 

(a) Movements in carrying amounts of property, plant and equipment  

Movement in the carrying amounts for each class of property, plant and equipment between the beginning and the end of the current financial year:

2025

Freehold
land

$
Buildings

$

Plant and
equipment

$

Furniture,
fixtures and

fittings
$

Motor
vehicles

$
Total

$
Balance at the beginning of year 175,000 360,474 14,923 4,149 4,640 559,186
Additions - - 33,611 39,649 - 73,260
Disposals at written down value - - (1,191) - - (1,191)
Depreciation expense - (9,125) (2,880) (2,491) (1,160) (15,656)

Balance at the end of the year 175,000 351,349 44,463 41,307 3,480 615,599

2024

Freehold
land

$
Buildings

$

Plant and
equipment

$

Furniture,
fixtures and

fittings
$

Motor
vehicles

$
Total

$
Balance at the beginning of year 69,121 324,563 13,519 5,445 6,187 418,835
Additions - - 4,125 738 - 4,863
Disposals at written down value - - (397) - - (397)
Depreciation expense - (8,948) (2,324) (2,034) (1,547) (14,853)
Revaluation increment 105,879 44,859 - - - 150,738

Balance at the end of the year 175,000 360,474 14,923 4,149 4,640 559,186
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13 Property, plant and equipment (continued) 

(a) Movements in carrying amounts of property, plant and equipment  

Movement in the carrying amounts for each class of property, plant and equipment between the beginning and the end of the current financial year:

2025

Freehold
land

$
Buildings

$

Plant and
equipment

$

Furniture,
fixtures and

fittings
$

Motor
vehicles

$
Total

$
Balance at the beginning of year 175,000 360,474 14,923 4,149 4,640 559,186
Additions - - 33,611 39,649 - 73,260
Disposals at written down value - - (1,191) - - (1,191)
Depreciation expense - (9,125) (2,880) (2,491) (1,160) (15,656)

Balance at the end of the year 175,000 351,349 44,463 41,307 3,480 615,599

2024

Freehold
land

$
Buildings

$

Plant and
equipment

$

Furniture,
fixtures and

fittings
$

Motor
vehicles

$
Total

$
Balance at the beginning of year 69,121 324,563 13,519 5,445 6,187 418,835
Additions - - 4,125 738 - 4,863
Disposals at written down value - - (397) - - (397)
Depreciation expense - (8,948) (2,324) (2,034) (1,547) (14,853)
Revaluation increment 105,879 44,859 - - - 150,738

Balance at the end of the year 175,000 360,474 14,923 4,149 4,640 559,186
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13 Property, plant and equipment (continued) 

(a) Movements in carrying amounts of property, plant and equipment  

Movement in the carrying amounts for each class of property, plant and equipment between the beginning and the end of the current financial year:

2025

Freehold
land

$
Buildings

$

Plant and
equipment

$

Furniture,
fixtures and

fittings
$

Motor
vehicles

$
Total

$
Balance at the beginning of year 175,000 360,474 14,923 4,149 4,640 559,186
Additions - - 33,611 39,649 - 73,260
Disposals at written down value - - (1,191) - - (1,191)
Depreciation expense - (9,125) (2,880) (2,491) (1,160) (15,656)

Balance at the end of the year 175,000 351,349 44,463 41,307 3,480 615,599

2024

Freehold
land

$
Buildings

$

Plant and
equipment

$

Furniture,
fixtures and

fittings
$

Motor
vehicles

$
Total

$
Balance at the beginning of year 69,121 324,563 13,519 5,445 6,187 418,835
Additions - - 4,125 738 - 4,863
Disposals at written down value - - (397) - - (397)
Depreciation expense - (8,948) (2,324) (2,034) (1,547) (14,853)
Revaluation increment 105,879 44,859 - - - 150,738

Balance at the end of the year 175,000 360,474 14,923 4,149 4,640 559,186
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13 Property, plant and equipment (continued) 

(a) Movements in carrying amounts of property, plant and equipment  

Movement in the carrying amounts for each class of property, plant and equipment between the beginning and the end of the current financial year:

2025

Freehold
land

$
Buildings

$

Plant and
equipment

$

Furniture,
fixtures and

fittings
$

Motor
vehicles

$
Total

$
Balance at the beginning of year 175,000 360,474 14,923 4,149 4,640 559,186
Additions - - 33,611 39,649 - 73,260
Disposals at written down value - - (1,191) - - (1,191)
Depreciation expense - (9,125) (2,880) (2,491) (1,160) (15,656)

Balance at the end of the year 175,000 351,349 44,463 41,307 3,480 615,599

2024

Freehold
land

$
Buildings

$

Plant and
equipment

$

Furniture,
fixtures and

fittings
$

Motor
vehicles

$
Total

$
Balance at the beginning of year 69,121 324,563 13,519 5,445 6,187 418,835
Additions - - 4,125 738 - 4,863
Disposals at written down value - - (397) - - (397)
Depreciation expense - (8,948) (2,324) (2,034) (1,547) (14,853)
Revaluation increment 105,879 44,859 - - - 150,738

Balance at the end of the year 175,000 360,474 14,923 4,149 4,640 559,186
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13 Property, plant and equipment (continued) 

(a) Movements in carrying amounts of property, plant and equipment  

Movement in the carrying amounts for each class of property, plant and equipment between the beginning and the end of the current financial year:

2025

Freehold
land

$
Buildings

$

Plant and
equipment

$

Furniture,
fixtures and

fittings
$

Motor
vehicles

$
Total

$
Balance at the beginning of year 175,000 360,474 14,923 4,149 4,640 559,186
Additions - - 33,611 39,649 - 73,260
Disposals at written down value - - (1,191) - - (1,191)
Depreciation expense - (9,125) (2,880) (2,491) (1,160) (15,656)

Balance at the end of the year 175,000 351,349 44,463 41,307 3,480 615,599

2024

Freehold
land

$
Buildings

$

Plant and
equipment

$

Furniture,
fixtures and

fittings
$

Motor
vehicles

$
Total

$
Balance at the beginning of year 69,121 324,563 13,519 5,445 6,187 418,835
Additions - - 4,125 738 - 4,863
Disposals at written down value - - (397) - - (397)
Depreciation expense - (8,948) (2,324) (2,034) (1,547) (14,853)
Revaluation increment 105,879 44,859 - - - 150,738

Balance at the end of the year 175,000 360,474 14,923 4,149 4,640 559,186
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13 Property, plant and equipment (continued) 

(a) Movements in carrying amounts of property, plant and equipment  

Movement in the carrying amounts for each class of property, plant and equipment between the beginning and the end of the current financial year:

2025

Freehold
land

$
Buildings

$

Plant and
equipment

$

Furniture,
fixtures and

fittings
$

Motor
vehicles

$
Total

$
Balance at the beginning of year 175,000 360,474 14,923 4,149 4,640 559,186
Additions - - 33,611 39,649 - 73,260
Disposals at written down value - - (1,191) - - (1,191)
Depreciation expense - (9,125) (2,880) (2,491) (1,160) (15,656)

Balance at the end of the year 175,000 351,349 44,463 41,307 3,480 615,599

2024

Freehold
land

$
Buildings

$

Plant and
equipment

$

Furniture,
fixtures and

fittings
$

Motor
vehicles

$
Total

$
Balance at the beginning of year 69,121 324,563 13,519 5,445 6,187 418,835
Additions - - 4,125 738 - 4,863
Disposals at written down value - - (397) - - (397)
Depreciation expense - (8,948) (2,324) (2,034) (1,547) (14,853)
Revaluation increment 105,879 44,859 - - - 150,738

Balance at the end of the year 175,000 360,474 14,923 4,149 4,640 559,186
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13 Property, plant and equipment (continued) 

(a) Movements in carrying amounts of property, plant and equipment  

Movement in the carrying amounts for each class of property, plant and equipment between the beginning and the end of the current financial year:

2025

Freehold
land

$
Buildings

$

Plant and
equipment

$

Furniture,
fixtures and

fittings
$

Motor
vehicles

$
Total

$
Balance at the beginning of year 175,000 360,474 14,923 4,149 4,640 559,186
Additions - - 33,611 39,649 - 73,260
Disposals at written down value - - (1,191) - - (1,191)
Depreciation expense - (9,125) (2,880) (2,491) (1,160) (15,656)

Balance at the end of the year 175,000 351,349 44,463 41,307 3,480 615,599

2024

Freehold
land

$
Buildings

$

Plant and
equipment

$

Furniture,
fixtures and

fittings
$

Motor
vehicles

$
Total

$
Balance at the beginning of year 69,121 324,563 13,519 5,445 6,187 418,835
Additions - - 4,125 738 - 4,863
Disposals at written down value - - (397) - - (397)
Depreciation expense - (8,948) (2,324) (2,034) (1,547) (14,853)
Revaluation increment 105,879 44,859 - - - 150,738

Balance at the end of the year 175,000 360,474 14,923 4,149 4,640 559,186
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13 Property, plant and equipment (continued) 

(a) Movements in carrying amounts of property, plant and equipment  

Movement in the carrying amounts for each class of property, plant and equipment between the beginning and the end of the current financial year:

2025

Freehold
land

$
Buildings

$

Plant and
equipment

$

Furniture,
fixtures and

fittings
$

Motor
vehicles

$
Total

$
Balance at the beginning of year 175,000 360,474 14,923 4,149 4,640 559,186
Additions - - 33,611 39,649 - 73,260
Disposals at written down value - - (1,191) - - (1,191)
Depreciation expense - (9,125) (2,880) (2,491) (1,160) (15,656)

Balance at the end of the year 175,000 351,349 44,463 41,307 3,480 615,599

2024

Freehold
land

$
Buildings

$

Plant and
equipment

$

Furniture,
fixtures and

fittings
$

Motor
vehicles

$
Total

$
Balance at the beginning of year 69,121 324,563 13,519 5,445 6,187 418,835
Additions - - 4,125 738 - 4,863
Disposals at written down value - - (397) - - (397)
Depreciation expense - (8,948) (2,324) (2,034) (1,547) (14,853)
Revaluation increment 105,879 44,859 - - - 150,738

Balance at the end of the year 175,000 360,474 14,923 4,149 4,640 559,186
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2025
$

2024
$

14 Intangible assets 
Non-current
Licenses and franchises
At cost 73,384 73,384
Accumulated amortisation and impairment (60,943) (46,664)

12,441 26,720

(a) Movements in carrying amounts of intangible assets  
Licenses and franchises
Balance at the beginning of the year 26,720 40,999
Amortisation (14,279) (14,279)

Balance at the end of the year 12,441 26,720

15 Tax assets and liabilities 

(a) Current tax assets  

Income tax refundable 25,789 -

25,789 -

(b) Current tax liability  
Income tax payable - 11,017

- 11,017

(c) Deferred tax liability  
Net deferred tax liabilities/(assets) relate to the following:
Revaluations of land and buildings 69,156 69,871
Depreciation timing differences 15,349 5,929
Employee provisions (8,856) (6,932)
Expenses not deductible until paid (1,424) (1,343)
Other items 682 336

74,907 67,861

Deferred tax expense included in income tax expense at note 9(a) comprises the increases and decreases in net
deferred tax liabilities excluding the deferred tax expense included in other comprehensive income.

28



34 ANNUAL REPORT 2025 35ANNUAL REPORT 2025

Notes to the Financial statements (continued)

For the year ended 30 June 2025

Notes to the Financial statements (continued)

For the year ended 30 June 2025

Heyfield & District Community Financial Services Ltd
ABN 96 094 854 949

Notes to the Financial Statements
For the Year Ended 30 June 2025

2025
$

2024
$

16 Trade and other payables 

Current
Accrued expenses 18,341 12,974
Dividends payable 7,315 7,105
Trade payables 106,043 9,297
GST payable 6,749 18,594
Other payables 4,458 4,852

142,906 52,822

Trade and other payables are unsecured, non-interest bearing and are normally settled within 30 days. The carrying
amounts are considered to be a reasonable approximation of fair value.

17 Employee benefits 
Current
Annual leave 10,012 8,978
Long service leave 24,539 18,352

34,551 27,330

Non-current
Long service leave 873 398

873 398

35,424 27,728
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2025
$

2024
$

18 Issued capital 
450,009 (2024: 450,009) ordinary shares 450,009 450,009

450,009 450,009

  

2025
No.

2024
No.

(a) Ordinary shares  
At the beginning of the reporting period 450,009 450,009

At the end of the reporting period 450,009 450,009

The holders of ordinary shares are entitled to participate in dividends and the proceeds on winding up of the
company in proportion to the number of shares held. At a shareholders meeting 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.

(b) Capital management  

The key objectives of the company when managing capital is to maintain a strong capital base in order to ensure
the future operations of the Company. The company defines capital as its total equity as recorded in the
Statement of Financial Position.

In accordance with the franchise agreement and subject to the amount permitted to be distributed under the
Corporations Act 2001, the funds able to be distributed to shareholders in any 12 month period must not exceed
the 'Dividend & Other Distribution' clause limit.

The 'Dividend & Other Distribution' clause limits any dividends to the greater of:
i) 20% of the total of the profit for the year plus accumulated profits from prior years plus community
contributions made in the year.
ii) The average 90 day bank bill swap rate over the financial year plus 5% multiplied by the paid up share capital
at the end of the financial year.

The directors manage the capital of the company and make funding decisions based on the prevailing economic
environment and have a number of tools available to manage capital. These include access to debt, the ability to
adjust the size and timing of dividends paid to shareholders, the management of the amounts paid in community
contributions and sponsorships and the issue of new shares.

There has been no change to capital management policies during the year. There are no other externally
imposed capital requirements.
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2025
$

2024
$

19 Dividends 
Fully franked ordinary dividends totalling 7.0 cents per share were
declared and paid (2024: 8.0 cents per share) 31,500 36,001

31,500 36,001

Franked dividends declared or paid during the year were franked at the tax rate of 25% (2024: 25%).

20 Earnings per share 
2025

Cents
2024

Cents

Basic earnings per share (cents) 22.71 41.27

2025
$

2024
$

Earnings used to calculate overall earnings per share (dollars) 102,200 185,741

2025
No.

2024
No.

Weighted average number of ordinary shares outstanding during the
year used in calculating basic earnings per share 450,009 450,009

21 Financial risk management 

The company is exposed to a variety of financial risks through its use of financial instruments.

The company‘s overall risk management plan seeks to minimise potential adverse effects due to the unpredictability of
financial markets. The company does not speculate in financial assets. The board has established an audit committee
which reports regularly to the board.

The most significant financial risks to which the company is exposed to are described below:

Specific risks

-  Liquidity risk
-  Credit risk
-  Market risk

There have been no substantial changes in the types of risks the company is exposed to, how the risks arise, or the
board's objectives, policies and processes for managing or measuring the risks since the previous period.
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21 Financial risk management (continued) 

Financial instruments

The principal categories of financial instrument used by the company are:
-  Trade receivables
-  Cash at bank
-  Deposits with banks
-  Trade and other payables

The totals of each category of financial instrument measured in accordance with AASB 9 Financial Instruments are as
follows:

2025
$

2024
$

Financial assets
Cash and cash equivalents 778,160 681,129
Trade and other receivables 57,102 64,498
Other financial assets 165,377 158,426

1,000,639 904,053

Financial liabilities
Trade and other payables 142,906 52,822

142,906 52,822

(a) Credit risk   

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in a financial
loss to the company.

Credit risk arises from cash and cash equivalents, derivative financial instruments and deposits with banks and
financial institutions, as well as credit exposure to customers, including outstanding receivables and committed
transactions.

The company has adopted a policy of only dealing with creditworthy counterparties as a means of mitigating the
risk of financial loss from defaults. 

The company has a concentration of credit risk as a result the financial dependency on Bendigo and Adelaide
Bank Limited with virtually all of the company's bank deposits, trade receivables and financial assets being with
Bendigo and Adelaide Bank Limited. The company's exposure to credit risk is limited to Australia by geographic
area.

The company does not have any financial assets that are past due (2024: nil past due) and, based on historic
performance, the company believes that no impairment charge is necessary in respect of financial assets. 

The credit risk for trade receivables, liquid funds and other short-term financial assets is considered negligible,
since the counterparty, Bendigo and Adelaide Bank Limited, are a reputable bank with high quality external credit
ratings.
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21 Financial risk management (continued) 

(b) Market risk  

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market prices. The company ordinarily holds relatively short term fixed term investments which it
retains to maturity resulting in minimal exposure to market risk on these investments.

(c) Interest rate risk  

The company is exposed to interest rate risk as funds are borrowed and invested at floating and fixed rates.
Borrowings and investments issued at fixed rates expose the company to fair value interest rate risk.

The company's policy is to minimise interest rate cash flow risk exposures on long-term financing. Longer-term
borrowings are therefore usually at fixed rates. At the reporting date, the company is exposed to changes in
market interest rates through its bank borrowings, which are subject to variable interest rates.

(d) Liquidity risk  

Liquidity risk arises from the company’s management of working capital and the finance charges and principal
repayments on its debt instruments. It is the risk that the company will encounter difficulty in meeting its financial
obligations as they fall due.

The company’s policy is to ensure that it will always have sufficient cash to allow it to meet its liabilities as and
when they fall due. The company maintains cash and marketable securities to meet its liquidity requirements for
up to 30-day periods. Funding for long-term liquidity needs is additionally secured by an adequate amount of
committed credit facilities and the ability to sell long-term financial assets.

At the reporting date, these reports indicate that the company expected to have sufficient liquid resources to
meet its obligations under all reasonably expected circumstances and will not need to draw down any of the
financing facilities.

The company‘s financial assets and liabilities have maturities which are summarised below:

Weighted average
effective interest

rate Within 1 year Total
2025

%
2024

%
2025

$
2024

$
2025

$
2024

$

Financial assets 
Cash and cash equivalents 4.19 4.56 778,160 681,129 778,160 681,129
Trade and other receivables - - 57,102 64,498 57,102 64,498
Other financial assets 3.75 4.70 165,377 158,426 165,377 158,426

1,000,639 904,053 1,000,639 904,053
Financial liabilities
Trade and other payables - - 142,906 52,822 142,906 52,822

142,906 52,822 142,906 52,822
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21 Financial risk management (continued) 

(e) Fair value estimates  

The directors estimates of the fair value of financial assets and liabilities are presented in the following table and
compared to their carrying amounts as presented in the Statement of Financial Position. Differences between
fair values and carrying amounts of financial instruments with fixed interest rates are due to the change in
discount rates being applied to the market since their initial recognition by the company.

                         2025      2024

Carrying
amount

$

Fair
value

$

Carrying
amount

$

Fair
value

$

Financial assets
Cash and cash equivalents (i) 778,160 778,160 681,129 681,129
Trade and other receivables (i) 57,102 57,102 64,498 64,498
Other financial assets 165,377 165,377 158,426 158,426

1,000,639 1,000,639 904,053 904,053

Financial liabilities
Trade and other payables (i) 142,906 142,906 52,822 52,822

142,906 142,906 52,822 52,822

(i) Cash and cash equivalents, trade and other receivables, and trade and other payables are short-term
instruments in nature whose carrying amounts are equivalent to their fair values.

22 Fair value measurement 

The company measures the following assets and liabilities at fair value on a recurring basis:

 Freehold land and buildings

(a) Fair value hierarchy  

AASB 13 Fair Value Measurement requires all assets and liabilities measured at fair value to be assigned to a
level in the fair value hierarchy as follows:
Level 1 Unadjusted quoted prices in active markets for identical assets or liabilities that the entity

can access at the measurement date.
Level 2 Inputs other than quoted prices included within Level 1 that are observable for the asset or

liability, either directly or indirectly.
Level 3 Unobservable inputs for the asset or liability.
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22 Fair value measurement (continued) 

(a) Fair value hierarchy (continued)  

The table below shows the assigned level for each asset and liability held at fair value by the company:

30 June 2025
Level 1

$
Level 2

$
Level 3

$
Total

$

Recurring fair value measurements
Freehold land and buildings - 526,349 - 526,349

30 June 2024
Level 1

$
Level 2

$
Level 3

$
Total

$

Recurring fair value measurements
Freehold land and buildings - 535,474 - 535,474

Level 2 measurements

The revaluation of freehold land and buildings to their fair value is determined by the Directors each year based
on independent valuations undertaken by an independent qualified valuer at least every three years and taking
into consideration current market conditions and recent observable market data.

Transfers between levels of the hierarchy

There were no transfers between levels of the fair value hierarchy.

Highest and best use

The current use of each asset measured at fair value is considered to be its highest and best use.
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22 Fair value measurement (continued) 

(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:

- 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 are developed
using the best information available about such assumptions and are considered unobservable.

Valuation techniques and inputs used to measure Level 2 fair values

Description

Fair value
at 30 June

2025
$

Description of
valuation

techniques Inputs used
Freehold land and buildings 526,349 Market approach Independent valuation every three years

The fair value of freehold land and buildings is determined at least every three years based on valuations by an
appropriately qualified and independent valuer. At the end of each intervening period, the directors review the
carrying value and, when appropriate, update the fair value measurement to reflect current market conditions
using a range of valuation techniques, including recent observable market data and discounted cash flow
methodologies.

There were no changes during the period in the valuation techniques used by the company to determine Level 2
fair values.
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23 Key management personnel and other related parties 

Any person having authority or responsibility for planning, directing or controlling the activities of the company, directly
or indirectly, including any director (whether executive or otherwise) are considered to be Key Management Personnel.

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.

(a) Transactions with related parties  

Transactions between related parties are on normal commercial terms and conditions no more favourable than
those available to other parties unless otherwise stated.

During the year the company purchased goods and services and made grants to community groups with related
party relationships as follows:

(i) During the year sponsorship of $4,545 (2024: $300) was paid to Heyfield Golf Club. The sponsorship
requests were received and approved in accordance with the normal process for sponsorship approval.
One of the directors of the company is a member of the Heyfield Golf Club.

(ii) During the year $80 of membership (2024: $80) was paid to Heyfield Traders & Tourism Association.
The membership requests were received and approved in accordance with the normal process for
sponsorship approval. One of the directors of the company is president of Heyfield Traders & Tourism
Association.

(iii) During the year $604 (2024: $196) were paid to Top Pub for hospitality provided. The services were
provided under normal commercial terms. Top Pub is owned and operated by a current director of the
company.

(iv) During the year $209 (2024: $746) was paid to Heyfield LPO for postage, printing and stationery. The
products and services were provided under normal commercial terms. Heyfield LPO is owned and
operated by a current director of the company.

(v) During the year no amounts (2024: $306) were paid to Cafe 3858 for hospitality provided. The services
were provided under normal commercial terms. Cafe 3858 is owned and operated by a current director
of the company.

(vi) During the year one of the directors was also employed as company secretary. The director received
gross salary, in accordance with their contract of employment, totalling $29,668 and superannuation
guarantee contributions of $3,412 (2024: gross salary of $28,310 and super guarantee contributions of
$3,269). The wages and superannuation paid have been included in the total employment expenses for
the year. 

(vii) During the year $500 of sponsorship  (2024: nil) were paid to Heyfield Cricket Club. The sponsorship
requests were received and approved in accordance with the normal process for sponsorship approval.
One of the directors of the company is a member of the Heyfield Cricket Club.
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23 Key management personnel and other related parties (continued) 

(b) Key management personnel shareholdings  

The key management personnel (and their related parties) held the following numbers of shares in Heyfield &
District Community Financial Services Limited during the financial year:

2025
No.

2024
No.

Mark Cox - -
Glen Synnott - -
Jamie Riley - -
Fiona Gardiner - -
Gael McGee 500 500
Gordon Rorison 10,500 10,500
Reece Mizzi - -

There have been no changes in shareholdings of key management personnel during the year. Each share held
has a paid up value of $1.00 and is fully paid.

(c) Community Bank Directors' Privileges Package  

The board has adopted the Community Bank Directors' Privileges Package. The package is available to all
directors, who can elect to receive the benefits based on their personal banking with the Community Bank
branch at Heyfield. There is no requirement to own Bendigo and Adelaide Bank Limited shares and there is no
qualification period to qualify to utilise the benefits. The package mirrors the benefits currently available to
Bendigo and Adelaide Bank Limited shareholders. The total benefits received by the directors from the Directors'
Privilege Package are nil for the year ended 30 June 2025 (2024: nil).

(d)       Key management personnel compensation  

No director of the company receives remuneration for services as a company director or committee member.

There are no executives within the company whose remuneration is required to be disclosed.
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2025
$

2024
$

24 Cash flow information 

Reconciliation of net income to net cash provided by operating activities:  
Profit for the year 102,200 185,741
Non-cash flows in profit:
 - amortisation 14,279 14,279
 - depreciation 15,656 14,853
 - net loss on disposal of plant and equipment 1,191 397
Changes in assets and liabilities:
 - (increase)/decrease in trade and other receivables 7,396 12,750
 - (increase)/decrease in deferred tax liabilities 7,046 33,731
 - increase/(decrease) in trade and other payables 18,747 6,358
 - increase/(decrease) in income taxes payable (36,806) (82,772)
 - increase/(decrease) in provisions 7,696 9,425
Cashflows from operations 137,405 194,762

25 Contingencies 

In the opinion of the directors, the company did not have any contingent assets or liabilities at 30 June 2025 (2024: nil).

26 Events occurring after the reporting date 

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

27 Statutory information 

The registered office of and principal place of business of the company is:

Heyfield & District Community Financial Services Ltd
54-56 Temple Street
Heyfield VIC 3858
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The company has no controlled entities and, therefore, is not required by Australian Accounting Standards to prepare
consolidated financial statements. As a result, section 295(3A)(a) of the Corporations Act 2001 does not apply to the entity. 
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The directors of the company declare that:

1. the financial statements and notes for the year ended 30 June 2025, as set out on pages 5 to 39, are in accordance
with the Corporations Act 2001 and:

a. comply with Accounting Standards, which, as stated in the basis of preparation note to the financial statements,
constitutes explicit and unreserved compliance with International Financial Reporting Standards (IFRS); and

b. give a true and fair view of the financial position as at  30 June 2025 and performance of the company for the year
ended on that date;

2. In the directors' opinion, the consolidated entity disclosure statement is true and correct.

3. In the directors' opinion, 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.

Director ..................................................................
    Mark Cox

Director ..................................................................
    Fiona Gardiner

Dated: 25 September 2025 
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Heyfield & District Community Financial Services Ltd

Independent Audit Report to the members of Heyfield & District
Community Financial Services Ltd
Opinion

We have audited the financial report of Heyfield & District Community Financial Services Ltd (the Company), which comprises the statement
of financial position as at 30 June 2025, 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 material accounting
policies, the consolidated entity disclosure statement and the directors' declaration.

In our opinion, the accompanying financial report of the Company is in accordance with the Corporations Act 2001, including:

 (i) giving a true and fair view of the Company's financial position as at 30 June 2025 and of its financial performance for the year ended;
and

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

Basis for Opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those standards are further described
in the Auditor's Responsibilities for the Audit of the Financial Report section of our report. We are independent of the Company in
accordance with the auditor independence requirements of the Corporations Act 2001 and the ethical requirements of the Accounting
Professional and Ethical Standards Board's APES 110 Code of Ethics for Professional Accountants (the Code) that are relevant to our audit
of the financial report in Australia. We have also fulfilled our other ethical responsibilities in accordance with the Code.

We confirm that the independence declaration required by the Corporations Act 2001, which has been given to the directors of the
Company, would be in the same terms if given to the directors as at the time of this auditor's report.

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

Responsibilities of Directors for the Financial Report

The directors of the Company are responsible for the preparation of: 

a) the financial report (other than the consolidated entity disclosure statement) that gives a true and fair view in accordance with
Australian Accounting Standards and the Corporations Act 2001; and

b) the consolidated entity disclosure statement that is true and correct in accordance with the Corporations Act 2001, and 

for such internal control as the directors determine is necessary to enable the preparation of:

i)  the financial report (other than the consolidated entity disclosure statement) that gives a true and fair view and is free from material
misstatement, whether due to fraud or error; and

ii)  the consolidated entity disclosure statement that is true and correct and is free from misstatement, whether due to fraud or error.

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

Auditor's Responsibilities for the Audit of the Financial Report

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from material misstatement, whether
due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but is not
a guarantee that an audit conducted in accordance with Australian Auditing Standards will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of the financial report.
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Independent Audit Report to the members of Heyfield & District
Community Financial Services Ltd
As part of an audit in accordance with the Australian Auditing Standards, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

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

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

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

 Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the 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.

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

We communicate with 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.

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.

..................................................................
CountPro Audit Pty Ltd

..................................................................
Jason D. Hargreaves
Director

180 Eleanor Drive, Lucas

Dated: 

43

29 September 2025

Independent audit report (continued)



50 ANNUAL REPORT 2025

Community Bank • Heyfield & District 
54-56 Temple Street  
Heyfield VIC 3858 
Phone: (03) 5148 2312 
Email: heyfieldmailbox@bendigoadelaide.com.au 

   facebook/heyfieldcommunitybankbranch

Franchisee: Heyfield & District  
Community Financial Services Limited 
ABN 96 094 854 949 
54-56 Temple Street  
Heyfield VIC 3858 
Phone: (03) 5148 2312

Share Registry: 
Lead Advisory Group 
PO Box 30, Bendigo VIC 3552 
Phone: 03 5445 4200  
Email: shares@rsdregistry.com.au




