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 2 Annual Report Mansfield & District Community Enterprises Limited

For year ending 30 June 2023

The 2022/2023 financial year continues to show mixed result due to interest rates continuing to rise. While this is helping 
improve our margins, it is also slowing the number of customer loans being written. While the economy is slowing, we 
are encouraged with our performance in this changing environment.

We continue to work closely with our key partners, Bendigo Bank and organisations in our area such as the Mansfield 
Shire Council, MACE, Goughs Bay Community Hub, Jamieson Police Paddock Community Hub, WiNE and other 
organisations; focussing on the resilience of our community through difficult times.  Our core focus still aims to improve 
our community and to see it continue to grow and thrive.

While the banking environment continues to change, our total business reached just under $171 million, with a growth of 
$4 million for the year. 

The Company reports a before tax profit of $361,597 after community contributions and a significant contribution to 
the Community Enterprise Foundation™. Our contribution into our community continues to grow, reaching $1,208,070 
at the end of the 22/23 financial year. Many projects have been supported which has increased the liveability and 
sustainability of our community and the participation of many within the community in their chosen interests. Our youth, 
mental health and wellbeing program continued and has been a tremendous help to the youth of our community. We 
have also continued to support Community Bank Mansfield & District Scholarship.

Thank you to my fellow Directors and our support staff, Emma and Libby. All have given incredible support, ensuring our 
Company continues to prosper. We have had three Director retirements this year; Lucy Marks, Janene Ridley and Alex 
Tullio. I would like to thank them for their support and commitment to our company, particularly Janene who was Chair 
of our Governance committee and ensured we always complied with our corporate responsibilities. With changes to 
our staff structure over the last 12 months our focus continues to be on our customers. I would also like to offer a special 
thanks to Ryan Daykin our Branch Manager who has worked hard to ensure our staff and customers are fully supported.

Thank you again to our shareholders past and present for their continued support for our Community Bank, now in its 
sixteenth year. You should be proud of the contribution that your company has made into your community.

The Board of Directors was pleased to announce the declaration of our thirteenth dividend. This year the dividend will 
be 7c per share fully franked; paid in November 2023.

While the banking environment continues to change in Mansfield, we continue to offer a full-service banking experience 
and personalised in branch customer service. This has helped us increase our customer base over the last 12 months. The 
Board of Directors of Mansfield & District Community Enterprises Limited (MDCE) Ltd continue to look for innovative ways 
to improve the company’s strategy and are in the process of finalizing and updating our banking chamber. This will ensure 
we remain relevant for the future and give our customers a much better banking experience. We held our community 
celebration at the Golf Club, with around 100 people from local community groups we are supporting. Our unique banking 
model continues to enable us to better service our customers and continue to give back to our community. Please tell your 
friends and family that the more people that bank with Community Bank Mansfield & District, the more we will contribute 
back into our community. Every customer that we attract to the Community Bank branch means the Mansfield and district 
community directly benefits. Our friendly staff are more than happy to help, so come and talk to the branch team about 
how we can support your banking needs and continue supporting your community.

David Mayne 
Chair – Mansfield and District Community Enterprise Limited

Chair’s report
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For year ending 30 June 2023

I am very pleased to submit this annual Branch Manager’s report for Community Bank Mansfield & District.

The 2022/2023 financial year definitely continued to bring challenges which proceeded to affect our staff and our 
customer base. With the continuing changes that the COVID-19 pandemic made to our daily lives, followed by 
increasing interest rates and the cost of living concerns, we’ve continued to adapt on a daily basis in order to keep 
servicing our customers effectively. I’ve been very humbled to see the resilience in our customers, our community and 
our team as we all worked to support each other during these unprecedented times.

With changing economic climate and the increasing interest rate environment for the 2022/2023 financial year, 
Community Bank Mansfield & District finished the year with total business of just under $171 million, which reflects 
growth of approx $4 million on the previous financial year. This is spread between our main focus areas being deposit 
funds, consumer and small business lending, and Rural Bank lending.

The knowledge of the Community Bank model has continued to grow over the course of the most recent financial year. 
Being a ‘profit-for-purpose’ model gives us a distinguished point of difference amongst our competitors, meaning the 
profits that we generate are put back into our community via various avenues of funding opportunities.

The change in operating hours for several competing branches in Mansfield has also led to a surge in customer growth 
for us over the most recent financial year. In order to be able to serve our virtual queue of customers more effectively, we 
amended our Mon-Thurs trading hours to close at 4pm instead of 5pm early in 2023 – this change has enabled the staff 
to be able to focus on our customers who are unable to attend branches; this being approx. 80% of our customer base.

I’d like to give a special mention to our Marketing & Communications manager, Emma Wiking whose expertise has 
helped to ensure that the Community Banking model has been consistent and at the forefront of our marketing. More 
and more as the years go on, I’m so excited to see the growing impact that Community Banking is able to have on the 
Mansfield District, across a whole variety of different industries.

Over the past 12 months, we have been proud to provide sponsorship opportunities to a wide range of community 
organisations, including Mansfield Kindergarten, Rosehaven, Mansfield Pony Club, Mansfield Primary School, Mansfield 
Community Radio, Arts Mansfield, and Mansfield Junior Football & Netball Club. At the end of the financial year, the 
total amount of profits invested back into the community was sitting at approx. $1,208,070. I look forward to seeing this 
number continue to rise as time goes on.

The Community Bank scholarship program was a huge success this year also, and we were able to support a further  
2x local students as they move from secondary schooling into tertiary education.

Our branch team continued to expand this year with the addition of Josh White to our team. Josh has started in the 
role as a Trainee Customer Service Officer and has proven himself to bring excellent customer service skills, as well as a 
great sense of knowledge to our branch team. I do firmly believe that in addition to our Community Banking model, our 
customer service skills are truly our point of difference in the Mansfield Community. The team truly do know and care 
about all their customers, and I’d personally like to thank Jess, Clare, and Isadora for their continued efforts with their 
customers on a daily basis. We farewelled Stevie-Lee, Riley and Tamara from our staff team in the most recent financial 
year, and we wish them well on their new adventures.

I am grateful for the continued support our branch receives from our Regional Bendigo and Adelaide Bank support 
team, comprising of Kendall Beattie and Galen Munari (Regional Managers), Tim Dean (Risk & Compliance) and Jy 
Pertzel (Branch Operations) – your support has been invaluable. Our partnership with Rural Bank has continued to 
develop, and we love seeing the work and energy that Shane Cridland (Agribusiness Relationship Manager) brings to 
his client base. Our involvement with our Business Banking companions of Michael Tedesco, Paul McPartland, Glenn 
Stewart, and formerly, Jim Guilline, has also continued to develop over the last 12 months, helping our customers reach 
some of their financial goals.

Manager’s report
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I could quite easily continue to write multiple pages going into how much I appreciate the support that our spectacular 
Board of Directors has given myself and the Branch team over the last 12 months, however I will try my best to keep it 
brief! It has been a fantastic experience to work alongside a group of such intelligent, community-minded people. We’ve 
continued to be faced with various challenges from a multitude of standpoints, and their guidance has been crucial in 
helping us as Community Bank Mansfield & District to develop, adapt and grow.

Then of course, there’s our customers and shareholders, our community groups, and our local businesses that make the 
choice to bank with Community Bank Mansfield & District. Without you, we would not be able to continue to provide 
the support that we do to our community.

I’ve always said, banking is something that we all have to do, so we may as well do it for the benefit of our community! 
On behalf of the Branch staff, thank you all for your continued support, and we look forward to seeing you in the branch 
again sometime soon!

Thank you

Ryan Daykin 
Branch Manager

Manager’s report (continued)
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Community investment $1.2 million

Community Bank Mansfield & District announce a new total 
community investment of $1.2 million.
Community groups from around the Mansfield & District region gathered at the Mansfield Golf Course to celebrate the 
success of their applications for funding from the Bendigo Bank 2023 Community Impact Program.

Over the last 12 months alone, The Community Bank Mansfield & District has reinvested over $400,000 back into 
community projects, bringing their total community investment figure now to $1,208,069.89.

This figure represents previously announced 
projects including the Mansfield Heritage 
Museum, the Goughs Bay Community 
Hub, their third-year sponsorship of the 
Social Enterprise Schools Program and the 
new Mansfield Football and Netball Club 
scoreboard upgrade, along with the recent  
announcement of their 2023 Community 
Impact Program recipients.

The Community Impact Program aims to 
invest in a resilient, sustainable and thriving 
community. In this most recent round of 
funding, they received 27 applications, 
requesting a total of $260,000 for project costs 
of over $620,000. This was a record number 
of applications received within one round of 
funding for not only our Community Bank, but 
also for national Community Banks across the 
Bendigo Bank network.

Community Bank Mansfield & District 
Chairman of the Board David Mayne 
explained “We see this response representing 
a number of things: 1. our Community Impact 
Program strength is continuing to build 
momentum as a valuable annual contributor 
to our community’s organisations and their 
endeavours; and 2. the need for funding within 
our community has never been greater.”

David further detailed “…to be able to do 
this important work within our community, it 
must be recognised that it is only possible 
thanks to those who bank with or invest in our 
Community Bank, because the profits from 
your banking, are reinvested back into the 
community that generated them.”

This year’s Community Bank Mansfield & District 2023 
Community Impact Program recipients are;

Mansfield Lets Talk - Mansfield Mental Health First Aid Training

Mansfield Music and Dramatic Society Inc - MAD Potters for 
the Mansfield Community

Arts Mansfield - Arts Mansfield WOW Project

Mansfield Men’s Shed - Metal Workshop & Forge

Mansfield Living With Parkinson’s Group - Wellbeing for 
Parkinson’s Sufferers and Carers

Mansfield Armchair Cinema - Safe Hands = No Falls

Mansfield Gymnastics Club - Mansfield Gymnastics Club 
Permanent Home- Phase 1 of 3

Anglican Parish of Mansfield - Chop and Chat

MCF - Food Pantry

High Country Quilters Mansfield - Quilts with Love

Southern Cross Kids’ Camps - High Country Camp 2024

Rural Australians for Refugees Mansfield - New Horizons

Bonnie Doon Recreation Reserve - ‘Billy’s House’ A Home for 
Our History

Mansfield Community Radio Inc. - Mansfield Youth Radio - 
Giving rural youth a Voice.

Arts Mansfield - Mansfield Open Studio Trail 2023

Mansfield Steiner School - Pottery studio equipment

Delatite Drivers Car Club - Horsepower in the High Country

Women In Northeast Network - WINE Network Event Program 
2023-24

High Country Halls Music Festival 2023

Mansfield Readers and Writers Festival 2023-2024

Friends of Mansfield Library Inc - Little Shop of Good Reads  
IT support

Merton Recreation & Memorial Reserves Inc - Merton 
Community Skate Park

Jamieson Community Group & Associated Bodies 
Incorporated - Jamieson Police Paddock Community Hub
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Community impact

Community Investment Areas  

Sport & Recreation
$166,995 
(14%)

Health & Wellbeing
$165,952 
(14%)

Education & Research
$260,225

(22%)

Emergency Services 
& Support

$24,360
(2%)

Arts, Culture and Heritage
$137,286 
(11%)

Environment & Animal Welfare
$23,229
(2%)Donations

$22,900 
(2%)

Community Facilities 
& Infrastructure

$407,123 
(34%)

You bank with 
Mansfield & District
Community Bank 

Mansfield & District
Community Bank shares 

in the Bank’s income

Our community
decides what local
projects to support

Good things happen 
in the Mansfield 

& District community

 Community Bank Mansfield & District model
Community banking is based on a 'profit-with-purpose' model, which means our profits are reinvested 

back into the community that has generated them. Your banking can make a real di�erence. 

Our growing community
investment since 2007

$234,192

2015

$285,298

2016

$342,181

2017

$407,230

2018

$471,300

2019

$536,562

2020

$188,637

2007

$0

2008

$1,550

2009

$9,354

2010

$55,361

2011

$76,792

2012

$144,329

2013
2014

$612,921
2021

$765,625
2022

$923,746 2023

$1,208,070

C

OMMUNITY

 I N

V E S T M E N
T

$1,208,070

Community Bank • Mansfield & District 

Making good 
things happen

Find out more. 

Community Bank • Mansfield & District • 96 High Street, Mansfield • 5775 3273 
Monday to Thursday 9.30am - 4pm, Friday 9.30am - 5pm

  communitybankmansfielddistrict

Community Bank • Mansfield & District
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Community impact (continued)
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See the difference your banking can make

bendigobank.com.au/mansfield

Bendigo and Adelaide Bank Limited ABN 11 068 049 178 AFSL/Australian Credit Licence 237879. (1894298–1894136) (08/23) 
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1st Mansfield Girl Guides               
1st Mansfield Scout Group             
A Third Hand (Volunteers) Inc           
Act for Kids                 
Alpine Valley Leadership Program            
Arts Council of Mansfield          
Beolite Village Limited              
Binadree Auxiliary                  
APEX Charity Golf Day                  
Barjarg CFA                  
Bonnie Doon Community Group                   
Bonnie Doon Football Netball Club Inc        
Bonnie Doon Music & Busker Festival                 
Cancer Council Victoria                 
Country Womens Association – Mansfield          
Deakin Allan & Marj Coombes Children’s Welfare Trust                 
Delatite Cricket Club                
Fit to Drive Foundation Inc                   
Friends of Mansfield Library Inc                  
Friends of the Great Victorian Rail Trail                  
Goughs Bay Area Progress Association, Inc                   
High Country Halls Music Festival                   
High Country Quilters                 
Jamieson Autum Festival            
Jamieson High Country Rod Muster                 
Jamieson Historical Society                 
Jamieson Jazz Club Inc                 
Jamieson Primary School               
Jamieson Wildlife Shelter                 
Made in Mansfield Inc.                 
MACE Inc              
Maindample Rural Fire Brigade                 
Mansfield & District Equestrian Club                 
Mansfield & District Junior Cricket Association                 
Mansfield & District Potters                    
Mansfield Agriculture & Pastoral Society         
Mansfield Alpine Four Wheel Drive Club Inc                 
Mansfield Anglican Parish                 
Mansfield Apex                 
Mansfield Armchair Cinema         
Mansfield Autism Statewide Services              
Mansfield Bowls Club           
Mansfield Community Hospice (Rosehaven)                 
Mansfield Cubby House                
Mansfield Cultural Heritage                 
Mansfield District Basketball Association               
Mansfield District Hospital              
Mansfield District Racing Club                 
Mansfield District Soccer Club                
Mansfield Farmers Market                  
Mansfield Football Netball Club                
Mansfield Garden Club Inc                  
Mansfield Gymnastics Club                   
Mansfield Historical Society                  
Mansfield Junior Football League Inc                 
Mansfield Junior Netball Club                   
Mansfield Kindergarten               
Mansfield Let’s Talk                   
Mansfield Little Athletics Centre               
Mansfield Living with Parkinson’s Support Group                   
Mansfield Men’s Shed                  
Mansfield Mt Buller Cycling Club Inc.                 
Mansfield Park Run Inc                 
Mansfield Pony Club              
Mansfield Primary School             
Mansfield Readers and Writers Inc                   
Mansfield Relay for Life               
Mansfield Rudolf Steiner School                  
Mansfield Secondary College              
Mansfield Shire Council               
Mansfield Support Group for Carers & People with Special Needs Inc                 
Mansfield Swimming Club                
Mansfield Tennis Association                
Mansfield Winter Lantern Festival                  
MCF Food Pantry                   
Merrijig Primary School               
Merrijig Public Hall                 
Merton Landcare Inc.                 
Merton Recreation and Memorial Hall Reserve Inc.                
Million Paws Walk            
MMUDS                 
Mt Buller Chamber of Commerce               
National Alpine Museum Mt Buller                 
Natural Disaster Reliefs                
NESAY - L2P Driver Mentor Program              
North East AgCare Inc.                 
Peppin Hub Incorporated                 
Radio Mansfield       
Rosehaven Hospice Limited                  
Rotary Club of Mansfield                
Rural Australians for Refugees                   
SES Mansfield                
Southern Cross Kids Camps                    
St Mary’s Hall Restoration                 
St Marys Primary School                 
Tolmie CFA                 
Tolmie Sports Association Inc             
Youth Scholarships               
WiNE Network Incorporated                  
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See the difference your banking can make

bendigobank.com.au/mansfield
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Mansfield Relay for Life               
Mansfield Rudolf Steiner School                  
Mansfield Secondary College              
Mansfield Shire Council               
Mansfield Support Group for Carers & People with Special Needs Inc                 
Mansfield Swimming Club                
Mansfield Tennis Association                
Mansfield Winter Lantern Festival                  
MCF Food Pantry                   
Merrijig Primary School               
Merrijig Public Hall                 
Merton Landcare Inc.                 
Merton Recreation and Memorial Hall Reserve Inc.                
Million Paws Walk            
MMUDS                 
Mt Buller Chamber of Commerce               
National Alpine Museum Mt Buller                 
Natural Disaster Reliefs                
NESAY - L2P Driver Mentor Program              
North East AgCare Inc.                 
Peppin Hub Incorporated                 
Radio Mansfield       
Rosehaven Hospice Limited                  
Rotary Club of Mansfield                
Rural Australians for Refugees                   
SES Mansfield                
Southern Cross Kids Camps                    
St Mary’s Hall Restoration                 
St Marys Primary School                 
Tolmie CFA                 
Tolmie Sports Association Inc             
Youth Scholarships               
WiNE Network Incorporated                  

Community Investment Areas  

Sport & Recreation
$166,995 
(14%)

Health & Wellbeing
$165,952 
(14%)

Education & Research
$260,225

(22%)

Emergency Services 
& Support

$24,360
(2%)

Arts, Culture and Heritage
$137,286 
(11%)

Environment & Animal Welfare
$23,229
(2%)Donations

$22,900 
(2%)

Community Facilities 
& Infrastructure

$407,123 
(34%)

You bank with 
Mansfield & District
Community Bank 

Mansfield & District
Community Bank shares 

in the Bank’s income

Our community
decides what local
projects to support

Good things happen 
in the Mansfield 

& District community

 Community Bank Mansfield & District model
Community banking is based on a 'profit-with-purpose' model, which means our profits are reinvested 

back into the community that has generated them. Your banking can make a real di�erence. 

Our growing community
investment since 2007

$234,192

2015

$285,298

2016

$342,181

2017

$407,230

2018

$471,300

2019

$536,562

2020

$188,637

2007

$0

2008

$1,550

2009

$9,354

2010

$55,361

2011

$76,792

2012

$144,329

2013
2014

$612,921
2021

$765,625
2022

$923,746 2023

$1,208,070

C

OMMUNITY

 I N

V E S T M E N
T

$1,208,070

Community Bank • Mansfield & District 

Making good 
things happen

Find out more. 

Community Bank • Mansfield & District • 96 High Street, Mansfield • 5775 3273 
Monday to Thursday 9.30am - 4pm, Friday 9.30am - 5pm

  communitybankmansfielddistrict

Community Bank • Mansfield & District



 Mansfield & District Community Enterprises Limited Annual Report 9  

Key impact pillars

Community Bank
Mansfield & District

Our
community
impact 
strategy

This Strategy forms the road map for 

which our Community Impact Program 

will be guided and the basis on which 

successful funding applications will be 

measured. 

The Community Impact Program aims to 

be nimble enough to meet the most 

pressing community needs in the short 

term, whilst addressing broader 

long-term community projects founded 

around the 5 Key Impact Pillars.

Community Bank Mansfield & District’s 

Community Impact Strategy is a 

commitment to investing in the growth of 

a resilient, sustainable and thriving 

Mansfield & District community.

Opportunity & Innovation

Encouraging innovation and creation

Leadership

Investing in people, leadership and 
resilience

Liveability

Improving and sustaining our region

Collaborate & Connect

Working to establish, maintain and 
support partnerships and collaboration, 
for collective benefit and to build our 
community capacity

Wellbeing

Nurturing our community’s wellbeing 
and resilience

Brought to you by the people 
that bank with Community 
Bank - Mansfield & District
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Bendigo and Adelaide Bank report

For year ending 30 June 2023

Community and customer will always be at the heart of what we do at Bendigo and Adelaide Bank. 

Together, we’re setting up Community Banking for the future – growing our impact as a leading social impact 
movement to transform communities across Australia.  

As we continue to evolve to meet the needs of our customers, we should feel proud that more Australians are 
choosing to do their banking with us and trust us with their financial goals. Our position as Australia’s most trusted 
bank (Roy Morgan) reflects the esteem we are held in by our customers, and communities.  

This year has been particularly significant for us. After five years apart, we had the opportunity to come together 
in person and connect through our State Connect program and in Bendigo at our National Conference in 
September. It has also been a record-breaking year for Community Bank with more than $32 million invested into 
local communities nationwide. This is our highest year on record and underscores our ongoing commitment to our 
customers and communities.  

Reflecting on the 25 years since we opened our first Community Bank, I’m so grateful to the hard work of many 
passionate Directors (past and present). Everything we have done and continue to do is focused on our purpose to 
feed into the prosperity of our customers and communities, not off it. 

On behalf of the Bank, thank you for continuing to play an essential role in supporting your community. I look 
forward to seeing us grow together and make a positive impact for generations to come. 

Justine Minne  
Bendigo and Adelaide Bank
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Community Bank National Council 
report

For year ending 30 June 2023

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
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For the financial year ended 30 June 2023

The Directors present their report of the company for the financial year ended 30 June 2023.

Directors

The following persons were Directors of Mansfield & District Community Enterprises Limited during or since the end of 
the financial year up to the date of this report:

David John Mayne

Position Chairman, Director

Professional qualifications Corporate management, Consultant, Director

Experience and expertise David worked in the communication industry for over 35 years, holding positions in 
engineering, sales and marketing and commercial management. He has also worked in 
the mining industry. David has extensive executive management level experience with 
a major communication company and was a consultant in infrastructure for 10 years. 
He has also held several Board positions, including as Chairman. David is married with 
two children and lives in Mansfield, Victoria

Haley Kate Tudor-Harrop

Position Director

Professional qualifications Accountant

Experience and expertise B.Bus(Acc), Chartered Accountant, GAICD. Elected member of the Community Bank 
National Council, Non - Executive Director Goulburn Valley Water, Committee Member 
Mansfield & District Basketball Assoc Inc, Previous Non Executive Director at Lake 
Mountain Resort Management Board, Previous Board member at MACE Inc.

Janene Alice Ridley  Retired 2022 AGM

Position Director

Professional qualifications Manager - Small Business

Experience and expertise General Manager of Mount Terrible Wines Pty Ltd. Former CEO of Mansfield District 
Hospital. GAICD - Graduate Australian Institute of Company Director, MHSM - Masters 
of Health Services Management, BA - Bachelor or Arts, RN - Registered Nurse Division 1. 
Current member - Jamieson CFA - 41h Lieutenant. Current member - Mansfield Musical 
& Dramatic Society (MMUDS).

Jon Gifford

Position Director, Company Secretary

Professional qualifications Lawyer

Experience and expertise Lawyer with PAE of 5 years, marketing and product development for small business, 
current President of the Mansfield and District Business Association

Directors’ report
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Amy Lee Clapham

Position Director, Treasurer

Professional qualifications Accountant

Experience and expertise B.Bus (Acc) CPA. Accountant at Proactive Tax & Business Services.

 Previously employed at Langley McKimmie Chartered Accountants & Stephen Bates 
CPA. Previous Treasurer - Mansfield Football Netball Club and Woodend Hesket 
Football Netball Club. Committee member Bonnie Doon Football Netball Club

Nicole Su-Yin Nally

Position Director

Professional qualifications APAC, Regional manager, Aquatic Informatics

Experience and expertise B Eng (Mech), MBA Regional Manager for APAC Aquatic Informatics since 2013.  
Nicole has worked in the Water and Environment industry for over 15 years, 
holding positions in leadership, engineering, sales and marketing and commercial 
management. Nicole resides in Mansfield, Victoria

Peter Valerio

Position Director

Professional qualifications Director

Experience and expertise Marketing Strategy, Research & Strategic planning. Undertaken global marketing 
strategy work for a wide range of government and semi government bodies.

Caroline Trenfield

Position Director

Professional qualifications Human Resources Manager

Experience and expertise Human Resources professional with experience working across a number of different 
sectors and currently employed at Mansfield Autism Statewide Services as a Human 
Resources Manager

Lucy Marks  Retired 2022 AGM

Position Director

Professional qualifications Accredited Practicing Dietitian and Nutritionist

Experience and expertise Currently employed at Mansfield District hospital as dietitian and health promotion 
worker.

Lyndsey Jackman  Appointed May 2023

Position Director

Professional qualifications Executive management, ski industry professional, consultant

Experience and expertise Bachelor of Design, MBA. Currently the General Manager of Mt Hotham Alpine Resort 
and Board Director of Tourism North East. Extensive experience in operational strategy, 
stakeholder engagement and commercial operations.

Directors’ report (continued)
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Russell Bryant  Appointed May 2023

Position Director

Professional qualifications Executive management, finance industry professional

Experience and expertise Bachelor of Business (IT & Acc), Grad Diploma (Banking & Finance), CPA (lapsed). 
Currently Chief Operating Officer at Allied Credit and board member for Inchcape 
Financial Services Australia & Riders Finance Group.

Alexandra Tullio  Appointed 2022 AGM Resigned May 2023

Position Vice Chair

Professional qualifications Graduate Australian Institute of Company Directors, Grad Dip. Financial Planning, Grad 
Dip. Practice Management, Bachelor of Arts, Melbourne University. Director, Executive, 
Business owner, Mentor

Experience and expertise An experienced senior executive, non-executive director and advisory board member 
with significant experience in leading large teams of 2000+, P&L accountability, 
business transformation and digital transformation. As a former Group Executive, Retail 
and Business Banking of a top 60 ASX listed company with a market capitalisation 
of $4.24billion, Alex’s experience encompasses an extensive track record in delivering 
business growth in complex and regulated environments and leading through change. 
As the owner and founder of her own consultancy, Alex works with innovative leaders 
with a global mission and helps them realise their vision. This work is complemented 
by her role as co-owner, CEO and Managing Director of FEW Pty Ltd, a progressive 
organisation on a mission to address the gender equality gap in the workplace. Alex is 
also an experienced speaker and MC, non-executive director and executive coach.

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

No Directors have material interests in contracts or proposed contracts with the company.

Directors’ meetings

Attendances by each Director during the year were as follows:

Committee meetings attended

Board  
Meetings

Community 
Impact Team Finance Governance

A B A B A B A B

Haley Kate Tudor-Harrop 12 10 12 11 N/A N/A N/A N/A

Janene Alice Ridley 6 6 N/A N/A N/A N/A 2 2

Amy Lee Clapham 12 11 N/A N/A 11 11 N/A N/A

Nicole Sun Nally 12 11 N/A N/A 11 9 4 4

Peter Valerio 12 9 12 7 N/A N/A N/A N/A

Lyndsey Jackman 5 4 2 0 N/A N/A N/A N/A

Russell Bryant 5 5 N/A N/A 2 2 N/A N/A

Alex Tullio 10 7 9 6 N/A N/A N/A N/A

Lucy Marks 6 4 5 4 N/A N/A N/A N/A

Jon Gifford 12 9 N/A N/A N/A N/A 4 3

Caroline Trenfield 12 9 N/A N/A 11 8 4 4

David John Mayne 12 12 12 7 11 9 N/A N/A

A - The number of meetings eligible to attend. 
B - The number of meetings attended. 
N/A - not a member of that committee.

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

Company Secretary

Jon Gifford became the Company Secretary of Mansfield & District Community Enterprises Limited in November 2021.

John is a qualified legal practitioner.

Principal activities

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

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

Review of operations

The profit of the company for the financial year after provision for income tax was $285,020 (2022: $78,880).

COVID-19 Impact on Operations

The spread of COVID-19 has severely impacted many local economies around the globe. In many countries, businesses 
are being forced to cease or limit operations for long or indefinite periods of time. Measures taken to contain the spread 
of the virus, including travel bans, quarantines, social distancing and closures of non-essential services have triggered 
significant disruptions to businesses worldwide, resulting in economic slowdown. Global stock markets have also 
experienced great volatility and significant weakening. Governments and central banks have responded with monetary 
interventions to stabilise economic conditions. The entity continues to comply with government directions re social 
distancing and the implementations of measures to ensure the safety of the staff and members of the public during the 
COVID-19 pandemic. To date there has been no detrimental effect on the entity’s financial position or performance. This 
will be continued to be monitored in the coming months.

The company has determined that these events have not required any specific adjustments with the financial 
reports. The duration and impact of the COVID-19 pandemic, as well as the effectiveness of government and central 
bank response, remain unclear at this time. It is not possible to reliably estimate the duration and severity of these 
consequences, as well as any impact on the financial position and results of the company for future periods.

Dividends

Dividends paid or declared since the start of the financial year.

A fully franked final dividend of 5 cents per share was declared and paid during the year for the year ended 30 June 
2023 (2022: 4 cents franked).

Options

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

Significant changes in the state of affairs

No significant changes in the company’s state of affairs occurred during the financial year.

Events subsequent to the end of the reporting period

No matters or circumstances have arisen since the end of the financial year that significantly affect 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.
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Likely developments

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

Environmental regulations

The company is not subject to any significant environmental regulation.

Indemnifying Officers or Auditor

The company has indemnified all Directors and the Manager in respect of liabilities to other persons (other than the 
company or related body corporate) that may arise from their position as Directors or Manager of the company except 
where the liability arises out of conduct involving lack of good faith. The company also has Directors and Officers 
insurance for the benefit of Officers of the company against any liability occurred by the officer, which includes 
officer’s liability for legal costs, in or arising out of the conduct of the business of the company or in or arising out of the 
discharge of the officer’s duties.

Disclosure of the nature of the liability and the amount of the premium is prohibited by the confidentiality clause of the 
contract of insurance. The company has not provided any insurance for an Auditor of the company.

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.

Auditor independence declaration

A copy of the Auditor’s independence declaration as required under section 307C of the Corporations Act 2001 is 
included in this financial report. No Officer of the company is or has been a partner of the Auditor of the company.

Remuneration report

Remuneration policy

There has been no remuneration policy developed as Director positions are held on a voluntary basis and Directors are 
not remunerated for their services.

Remuneration benefits and payments

Other than detailed below, no Director has received or become entitled to receive, during or since the financial year, 
a benefit because of a contract made by the company, controlled entity or related body corporate with a Director, a 
firm which a Director is a member or an entity in which a Director has a substantial financial interest. This statement 
excludes a benefit included in the aggregate amount of emoluments received or due and receivable by Directors 
shown in the company’s accounts, or the fixed salary of a full-time employee of the company, controlled entity or 
related body corporate.

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

Equity holdings of key management personnel

The number of ordinary shares in the company held during the financial year and prior year by each Director and other 
key management personnel, including their related parties, are set out below:

Balance at 
30th June 
2022

Net change in 
holdings

Balance at 
30th June 
2023

Director’s Name

Haley Kate Tudor-Harrop 5,500 - 5,500

Janene Alice Ridley 756 - 756

Amy Lee Clapham 1,000 - 1,000

Nicole Su-Yin Nally 3,000 - 3,000

Peter Valerio - - -

Jon Gifford - - -

Lucinda May Marks - - -

Caroline Trenfield - - -

David John Mayne 11,328 - 11,328

Signed in accordance with a resolution of the Board of Directors at Mansfield, Victo

Jon Gifford 
Secretary



 18 Annual Report Mansfield & District Community Enterprises Limited

Auditor’s independence declaration
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Financial statements

Statement of profit or loss and other comprehensive income  
for the year ended 30 June 2023

Note 2023 
$

2022 
$

Revenues from ordinary activities 2  1,445,519  908,206

Other Income 2  7,096  842

Employee benefits expense 3  (448,334)  (427,699)

Charitable donations and sponsorship 3  (416,313)  (200,708)

Occupancy Expenses  (30,606)  (26,347)

Systems Costs  (19,645)  (19,680)

Depreciation and amortisation expense 3  (57,392)     (57,690)

Finance costs 3  (11,608)  (2,266)

Other expenses from ordinary activities  (107,120)  (82,741)

Profit before income tax expense  361,597  91,917

Income tax expense 4  (76,577)    (13,037)

Profit after income tax expense  285,020  78,880

Other comprehensive income:

Total comprehensive income attributable to members  285,020  78,880

 
Earnings per share (cents per share)

- basic/ diluted earnings per share 22  0.50     0.14

- dividends paid per share  0.05  0.04

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

Statement of financial position  
as at 30 June 2023

Note 2023 
$

2022 
$

Current assets

Cash and cash equivalents 6 968,667 468,853

Trade and other receivables 7 139,182 91,521

Other assets 8 6,291 7,460

Total current assets 1,114,140 567,834

Non-current assets

Property, plant and equipment 9 117,455 124,961

Intangible assets 10 60,266 2,592

Right Of Use Asset 8 176,207 0

Total non-current assets 353,928 127,553

Total assets 1,468,068 695,387

Current liabilities

Tax Payable 4 54,668 (22,158)

Trade and other payables 11 320,661 36,875

Short-term provisions 12 19,845 33,219

Lease Liability 8 37,024 7,464

Total current liabilities 432,198 55,400

Non-current liabilities

Deferred income tax liability 4 846 8,239

Lease Liability 8 146,438 0

Long-term provisions 12 5,230 5,075

Total non-current Liabilities 152,514 13,314

Total liabilities 584,712 68,714

Net assets 883,356 626,673

Equity

Share capital 13 540,893  540,893

Retained earnings 14 342,463 85,780

Total equity 883,356 626,673

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

Statement of changes in equity  
for the year ended 30 June 2023

Note Issued  
capital 

$

Accumulated 
profits 

$
Reserves 

$

Total  
equity 

$

Balance at 1 July 2021 540,893  12,960  -  553,853

Profit/Loss for the year  78,880  -  78,880

Adjustments due to change in AASB 14   16,610  -  16,610

Total Comprehensive income  
for the year  108,450  -  649,343

Transactions with owners, in their 
capacity as owners  

Share issued during the year  -  -  -

Share buyback issued during the year  -  -  -

Dividends paid or provided 14  (22,670)  -  (22,670)

Balance at 30 June 2022  540,893  85,780  -  626,673

 
Balance at 1 July 2022 540,893  85,780  -  626,673

Profit/Loss for the year  285,020  -  285,020

Overprovision for tax  -  -  -

Total Comprehensive income  
for the year  370,800  -  911,693

Transactions with owners, in their 
capacity as owners

Share issued during the year  -  -  -

Share buyback issued during the year  -  -  -

Dividends paid or provided 14  (28,337)  -  (28,337)

Balance at 30 June 2023  540,893  342,463  -  883,356

The accompanying notes form part of these financial statements.



 22 Annual Report Mansfield & District Community Enterprises Limited

Financial statements (continued)

Statement of cash flows  
for the year ended 30 June 2023

2023 
$

2022 
$

Cash flows from operating activities

Cash receipts in the course of operations  1,404,111  898,873

Cash receipts from other sources  -  -

Cash payments in the course of operations  (763,679)  (780,270)

Interest received  7,096  903

Interest Paid  (11,608)  (2,266)

Income tax paid  (4,083)  (29,576)

Net cash flows from operating activities  635,920  87,664

Cash flows from investing activities

Variance

Payments for property, plant and equipment  -  -

(Payments)/Withdrawl for financial assets / term deposits  -  -

Payments for Intangible assets  (72,320)  (15,553)

Net cash flows used in investing activities  (72,320)  (15,553)

Cash flows from financing activities

Repayment of Lease liability  (35,449)  (42,514)

Dividend paid  (28,337)  (22,670)

Net cash flows used in financing activities  (63,786)  (65,184)

Net increase in cash held  499,814  6,927

Cash at beginning of financial year  468,853  461,926

Cash at the end of financial year  968,667  468,853

The accompanying notes form part of these financial statements.



 Mansfield & District Community Enterprises Limited Annual Report 23  

Financial statements (continued)

Statement of cash flows  
for the year ended 30 June 2023

2023 
$

2022 
$

(a) Reconciliation of cash

Cash and cash equivalents 968,667 468,853

968,667 468,853

(b) Reconciliation of profit after tax to net cash provided from/
(used in) operating activities

Profit after income tax 285,020 78,880

Add (Less) non-cash flows in profit from ordinary activities:

Depreciation & amortisation 57,392 57,690

Add (Less): changes in assets & liabilities

 - (Increase) decrease in receivables  (47,661)  (10,204)

 - (Increase) decrease in other assets  1,169  (15,389)

 - Increase (decrease) in payables  360,612  (15,535)

 - Increase (decrease) in provisions  (20,612)  (24,388)

- Overprovision for Tax  -  16,610

Net cash flows from/(used in) operating activities 635,920 87,664
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For the year ended 30 June 2023

Note 1.  Basis of preparation of the Financial Report

(a) Basis of preparation

The financial statements are general purpose financial statements that have been prepared in accordance with 
Australian Accounting Standards – Reduced Disclosure Requirements of the Australian Accounting Standards Board 
(AASB) and the Corporations Act 2001. The Company is a for-profit entity for financial reporting purposes under 
Australian Accounting Standards.

Australian Accounting Standards set out accounting policies that the AASB has concluded would result in financial 
statements containing relevant and reliable information about transactions, events and conditions. Material accounting 
policies adopted in the preparation of the financial statements are presented below and have been consistently 
applied unless stated otherwise.

The financial statements, except for the cash flow information, have been prepared on an accrual basis and are based 
on historical costs, modified, where applicable, by the measurement at fair value of selected non-current assets, 
financial assets and financial liabilities. The amounts presented in the financial statements have been rounded to the 
nearest dollar.

The financial statements were authorised for issue on 11th September 2023 by the directors of the Company.

Economic dependency

The company has entered a franchise agreement with Bendigo & Adelaide Bank Limited that governs the management 
of the Community Bank branch at Mansfield.            

The branch operate as a franchise of Bendigo and Adelaide Bank Limited, using the name “Bendigo Bank” and the logo 
and system of operations 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 are products 
of Bendigo and Adelaide Bank Limited, with the company facilitating the provision of those products. All loans, 
leases or hire purchase transactions, issues of new credit or debit cards, temporary or bridging finance and any other 
transaction that involves creating a new debt, or increasing or changing the terms of an existing debt owed to Bendigo 
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 are products of Bendigo and Adelaide Bank Limited.

(b) Income tax

The income tax expense (income) for the year comprises current income tax expense (income) and deferred tax expense 
(income).

Current income tax expense charged to profit or loss is the tax payable on taxable income. Current tax liabilities (assets) 
are measured at the amounts expected to be paid to (recovered from) the relevant taxation authority.

Deferred income tax expense reflects movements in deferred tax asset and deferred tax liability balances during the 
year as well as unused tax losses.  

Current and deferred income tax expense (income) is charged or credited outside profit or loss when the tax relates to 
items that are recognised outside profit or loss.

Deferred tax assets and liabilities are calculated at the tax rates that are expected to apply to the period when the 
asset is realised or the liability is settled and their measurement also reflects the manner in which management expects 
to recover or settle the carrying amount of the related asset or liability. With respect to non-depreciable items of 
property, plant and equipment measured at fair value and items of investment property measured at fair value, the 
related deferred tax liability or deferred tax asset is measured on the basis that the carrying amount of the asset will be 
recovered entirely through sale.

Deferred tax assets relating to temporary differences and unused tax losses are recognised only to the extent that it is 
probable that future taxable profit will be available against which the benefits of the deferred tax asset can be utilised.
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Note 1.  Basis of preparation of the Financial Report (continued)

(c) Property, plant and equipment

Plant and equipment

Plant and equipment are measured on the cost basis and therefore carried at cost less accumulated depreciation and 
any accumulated impairment.  In the event 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 either in profit or loss or as a revaluation decrease if the impairment losses relate to a 
revalued asset.  A formal assessment of recoverable amount is made when impairment indicators are present for details 
of impairment.

The carrying amount of plant and equipment is reviewed annually by directors to ensure it is not in excess of the 
recoverable amount from these assets. The recoverable amount is assessed on the basis of the expected net cash 
flows that will be received from the assets employment and subsequent disposal. The expected net cash flows have 
been discounted to their present values in determining recoverable amounts.

The cost of fixed assets constructed within the company includes the cost of materials, direct labour, borrowing costs 
and an appropriate proportion of fixed and variable overheads.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only 
when it is probable that future economic benefits associated with the item will flow to the entity 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

The depreciable amount of all fixed assets including buildings and capitalised lease assets, but excluding freehold land, 
is depreciated on a straight-line basis over the asset’s useful life to the entity commencing from the time the asset is 
held ready for use. Leasehold improvements are depreciated over the shorter of either the unexpired period of the lease 
or the estimated useful lives of the improvements.

The depreciation rates used for each class of depreciable assets are:

Class of Asset   Depreciation rate

Buildings    2.5%

Plant & Equipment   10-67%

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting 
period. An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount 
is greater than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing proceeds with the carrying amount. These gains and 
losses are recognised in profit or loss in the period in which they arise. When revalued assets are sold, amounts included 
in the revaluation surplus relating to that asset are transferred to retained earnings.

(d) Leases

At inception of a contract, the Company assesses if the contract contains or is a lease. If there is a lease present, a 
right-of-use asset and a corresponding lease liability is recognised by the Company where the Company is a lessee. 
However, all contracts that are classified as short-term leases (lease with remaining lease term of 12 months or less) and 
leases of low value assets are recognised as an operating expense on a straight-line basis over the term of the lease.

Initially the lease liability is measured at the present value of the lease payments still to be paid at the commencement 
date. The lease payments are discounted at the interest rate implicit in the lease. If this rate cannot be readily 
determined, the Company uses the incremental borrowing rate.

Lease payments included in the measurement of the lease liability are as follows:

– fixed lease payments less any lease incentives;

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

– the amount expected to be payable by the lessee under residual value guarantees;

– the exercise price of purchase options, if the lessee is reasonably certain to exercise the options;

– lease payments under extension options if the lessee is reasonably certain to exercise the options; and

– payments of penalties for terminating the lease, if the lease term reflects the exercise of an option to terminate  
the lease
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Note 1.  Basis of preparation of the Financial Report (continued)
The right-of-use assets comprise the initial measurement of the corresponding lease liability as mentioned above, 
any lease payments made at or before the commencement date as well as any initial direct costs. The subsequent 
measurement of the right-of-use assets is at cost less accumulated depreciation and impairment losses

Right-of-use assets are depreciated over the lease term or useful life of the underlying asset whichever is the shortest.

Where a lease transfers ownership of the underlying asset or the cost of the right-of-use asset reflects that the 
Company anticipates to exercise a purchase option, the specific asset is depreciated over the useful life of the 
underlying asset.

(e) Financial Instruments

Initial recognition and measurement

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual 
provisions to the instrument. For financial assets, this is the date that the Company commits itself to either the purchase 
or sale of the asset (ie trade date accounting is adopted).

Financial instruments (except for trade receivables) are initially measured at fair value plus transaction costs, except 
where the instrument is classified “at fair value through profit or loss”, in which case transaction costs are expensed to 
profit or loss immediately. Where available, quoted prices in an active market are used to determine fair value. In other 
circumstances, valuation techniques are adopted.

Trade receivables are initially measured at the transaction price if the trade receivables do not contain a significant 
financing component or if the practical expedient was applied as specified in AASB 15: Revenue from Contracts with 
Customers.

Initial recognition and measurement

Financial Liabilities

Financial liabilities are subsequently measured at:

- amortised cost; or

- fair value through profit or loss.

A financial liability is measured at fair value through profit or loss if the financial liability is initially designated as at fair 
value through profit or loss.

All other financial liabilities are subsequently measured at amortised cost using the effective interest method.

The effective interest method is a method of calculating the amortised cost of a debt instrument and of allocating 
interest expense in profit or loss over the relevant period.

The effective interest rate is the internal rate of return of the financial asset or liability. That is, it is the rate that exactly 
discounts the estimated future cash flows through the expected life of the instrument to the net carrying amount at 
initial recognition.

A financial liability cannot be reclassified.

Financial Assets

Financial assets are subsequently measured at:

- amortised cost;

- fair value through other comprehensive income; or

- fair value through profit or loss

Measurement is on the basis of two primary criteria:

- the contractual cash flow characteristics of the financial asset; and

- the business model for managing the financial assets.

A financial asset that meets the following conditions is subsequently measured at amortised cost:

- the financial asset is managed solely to collect contractual cash flows; and

- the contractual terms within the financial asset give rise to cash flows that are solely payments of principal and 
interest on the principal amount outstanding on specified dates.
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Note 1.  Basis of preparation of the Financial Report (continued)
A financial asset that meets the following conditions is subsequently measured at fair value through other 
comprehensive income:

- the contractual terms within the financial asset give rise to cash flows that are solely payments of principal and 
interest on the principal amount outstanding on specified dates; and

- the business model for managing the financial asset comprises both contractual cash flows collection and the 
selling of the financial asset.

By default, all other financial assets that do not meet the measurement conditions of amortised cost and fair value 
through other comprehensive income are subsequently measured at fair value through profit or loss.

(f) Goods and services tax

Revenues, expenses and assets are recognised net of the amount of GST, except where the amount of GST incurred is 
not recoverable from the Australian Taxation Office (ATO).

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST 
recoverable from, or payable to, the ATO is included with other receivables or payables in the statement of financial 
position.

Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or financing 
activities which are recoverable from, or payable to, the ATO are presented as operating cash flows included in receipts 
from customers or payments to suppliers.

(g) 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 twelve months after the end 
of the annual 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 company’s obligations for short-term employee benefits such as wages, salaries and sick leave are recognised 
as part of current trade and other payables in the statement of financial position.  The company’s obligations for 
employees’ annual leave and long service leave entitlements are recognised as provisions in the statement of 
financial position.

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 annual 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 remeasurements  
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.

(h) Intangibles

Franchise Fees have been initially recorded at cost annually and amortised on a straight line basis at a rate of 100% per 
annum.

(i) Revenue

Revenue is measured at the fair value of the consideration received or receivable after taking into account any trade 
discounts and volume rebates allowed.  When the inflow of consideration is deferred it is treated as the provision of 
financing and is discounted at a rate of interest that is generally accepted in the market for similar arrangements.  The 
difference between the amount initially recognised and the amount ultimately received is interest revenue.
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Note 1.  Basis of preparation of the Financial Report (continued)
Revenue is measured at the fair value of the consideration received or receivable after taking into account any trade 
discounts and volume rebates allowed.  When the inflow of consideration is deferred it is treated as the provision of 
financing and is discounted at a rate of interest that is generally accepted in the market for similar arrangements.   
The difference between the amount initially recognised and the amount ultimately received is interest revenue.

Revenue from the sale of goods is recognised at the point of delivery as this corresponds to the transfer of significant 
risks and rewards of ownership of the goods and the cessation of all involvement in those goods.

Interest revenue is recognised using the effective interest method. Dividend revenue is recognised when the right to 
receive a dividend has been established. All revenue is stated net of the amounts of goods and services tax.

Revenue is deferred when management fees are received upfront but where associated services are yet to be 
performed.

(j) Trade and Other Receivables

Trade and other receivables include amounts due from customers for goods sold and services performed in the ordinary 
course of business.  Receivables expected to be collected within 12 months of the end of the reporting period are 
classified as current assets.  All other receivables are classified as non-current assets.

Trade and other receivables are initially recognised at fair value and subsequently measured at amortised cost using 
the effective interest method, less any provision for impairment.

(k) Interest bearing liabilities

All loans are measured at the principal amount. Interest is recognised as an expense as it accrues.

(l) Provisions

Provisions are recognised when the economic entity has a legal, equitable or constructive obligation to make a future 
sacrifice of economic benefits to other entities as a result of past transactions or other past events, it is probable that 
a future sacrifice of economic benefits will be required and a reliable estimate can be made of the amount of the 
obligation. A provision for dividend is not recognised as a liability unless the dividends are declared, determined or 
publicly recommended on or before the reporting date.

(m) Contributed capital

Issued and paid up capital is recognised at the fair value of the consideration received by the Company. Any 
transaction costs arising on the issue of ordinary shares are recognised directly in equity as a reduction of the share 
proceeds received.

(n) Comparative Figures

When required by Accounting Standards, comparative figures have been adjusted to conform to changes in 
presentation for the current financial year.

Where the company retrospectively applies an accounting policy, makes a retrospective restatement or reclassifies 
items in its financial statements, an additional (third) statement of financial position as at the beginning of the 
preceding period in addition to the minimum comparative financial statements is presented.

(o) Critical Accounting Estimates and Judgements

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

(p) Derecognition

Financial assets are derecognised when the contractual rights to receipt of cash flows expire or the asset is transferred 
to another party whereby the entity no longer has any significant continuing involvement in the risks and benefits 
associated with the asset. Financial liabilities are derecognised when the related obligations are discharged, cancelled 
or have expired. The difference between the carrying amount of the financial liability extinguished or transferred to 
another party and the fair value of consideration paid, including the transfer of non-cash assets or liabilities assumed, is 
recognised in profit or loss.

(q) Cash and cash equivalents

Cash and cash equivalents include cash on hand, deposits held at-call with banks, other short-term highly liquid 
investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown as 
borrowings in current liabilities on the statement of financial position.
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Note 1.  Basis of preparation of the Financial Report (continued)

(r) Trade and Other Payables

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

(s) Going Concern

The financial statements have been prepared on a going concern basis.

2023 
$

2022 
$

Note 2.  Revenue from ordinary activities 

Operating activities

 - fees  1,445,519  908,206

Total revenue from operating activities  1,445,519  908,206

Non-operating activities:

- interest received  7,096  842

Total revenue from non-operating activities  7,096  842

Total revenue from ordinary activities  1,452,615  909,048

Note 3.  Expenses

Profit from ordinary activities before income tax expense has been  
determined after:

Employee benefits expense

 - wages and salaries, leave  397,034  391,129

 - superannuation costs  42,521  39,578

- other costs  8,779  (3,008)

 448,334  427,699

Community Contributions

- sponsorship  317,399  135,586

Other advertising and promotions

- donations  3,400  -

- advertising  8,285  10,273

- marketing  11,909  7,329

- marketing contractor  75,320  47,520

 416,313  200,708

Depreciation and amortisation:

Depreciation

- furniture & fittings  2,229  2,834

- computer equipment  67  96

- leasehold improvements  3,402  3,402

- motor vehicle  1,808  2,411

Amortisation

 - intangibles  14,645  15,552

 - Right-of-Use Amortisation  35,241  33,395

 57,392  57,690
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2023 
$

2022 
$

Note 3.  Expenses (continued)

Finance Costs:

- interest paid lease liability  11,608  2,266

 11,608  2,266

Note 4.  Income tax expense

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

Prima facie tax on profit before income tax at 25% 90,399 22,979

Add tax effect of:

- timing difference expenses (13,822) (9,942)

Current income tax expense 76,577 13,037

The components of tax expense comprise:

Current tax 76,577 13,037

Deferred tax  13,822  9,942

90,399 22,979

Tax payable

Current tax (refundable)/payable  54,668 (22,158)

 54,668 (22,158)

Deferred income tax liability

Future income tax benefits arising from deductible temporary differences are 
recognised to the extent that profits will be available against which such 
differences can be utilised. 

 (846)  (8,239)

 (846)  (8,239)

Note 5.  Auditor’s remuneration

 - Audit or review of the financial report of the Company  3,600  3,500

 3,600  3,500

Note 6.  Cash and cash equivalent

Cash at bank and on hand 418,667 68,853

Term Deposits  550,000  400,000

 968,667  468,853

Note 7.  Trade and other receivables

Trade debtors  136,994  91,444

Other receivables  2,188  77

 139,182  91,521
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2023 
$

2022 
$

Note 8.  Other

Current:

Prepayments  6,291  7,460

 6,291  7,460

Non-Current

Right of Use Asset  211,448  189,656

Less: accumulated depreciation  (35,241)  (189,656)

 176,207  -

The Company’s lease relates to the Branch Building. The lease has a 5-year  
term expiring August 2027.

i) AASB 16 related amounts recognised in the balance sheet

Right of use assets - Leased Property:

Make Good Asset  -

Right-of-use asset (net of accumulated depreciation)  176,207  -

Straight Line Lease liability  -    -

Make Good Provision  -    -

Lease Incentive Accrual  -    -

Lease liability (current)  (37,024)  (7,464)

Lease liability (non current)  (146,438)  -

ii) AASB 16 related amounts recognised in the statement of profit or loss

Depreciation charge related to right-of-use assets 35,241  37,931

Interest expense on lease liabilities 11,608  2,266

Adjustment for Overclaimed Interest/Amortisation prior years 0  (4,536)

Total 12 month cash outflows for lease  46,849  35,661

Note 9.  Property, Plant and Equipment 

Leasehold Improvements

At cost 136,068 136,068

Less: accumulated depreciation  (34,023)  (30,621)

102,045 105,447

Computer Software

At cost 12,336 12,336

Less: accumulated depreciation  (12,181)  (12,114)

155 222

Motor Vehicles

At cost 35,504 35,504

Less: accumulated depreciation  (30,080)  (28,272)

5,424 7,232
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2023 
$

2022 
$

Note 9.  Property, Plant and Equipment (continued) 

Furniture & Fittings

At cost 151,771 151,771

Less: accumulated depreciation  (141,940)  (139,711)

9,831 12,060

Total written down amount 117,455 124,961

Movements in carrying amounts

Leasehold Improvements

Carrying amount at beginning of year 105,447 108,849

Additions  -  -

Disposals  -  -

Depreciation expense  (3,402)  (3,402)

Carrying amount at end of year 102,045 105,447

Computer Software

Carrying amount at beginning of year 222 318

Additions  -  -

Disposals / Adjustments  -  -

Depreciation expense (67) (96)

Carrying amount at end of year 155 222

Motor Vehicles

Carrying amount at beginning of year 7,232 9,643

Additions  -  -

Disposals / Adjustments  -  -

Depreciation expense (1,808) (2,411)

Carrying amount at end of year 5,424 7,232

Furniture & Fittings

Carrying amount at beginning of year 12,060 14,894

Additions  -  -

Disposals / Adjustments  -  -

Depreciation expense (2,229) (2,834)

Carrying amount at end of year 9,831 12,060

Total Plant & Equipment

Carrying amount at beginning of year 124,960 133,703

Additions  -  -

Disposals / Adjustments  -  -

Depreciation expense (7,506) (8,743)

Carrying amount at end of year 117,454 124,960
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2023 
$

2022 
$

Note 10.  Intangible assets

Franchise Fee

At Cost 72,319 15,553

Less accumulated amortisation (12,053) (12,961)

Total Intangible Assets 60,266 2,592

Franchise Fee

Balance at beginning of year 2,592 2,592

Additions 72,319 15,553

Disposals  -  -

Amortisation expense (14,645) (15,553)

Balance at end of year 60,266 2,592

Note 11.  Trade and other payables

Unsecured liabilities

Trade creditors  289,904  6,835

Other creditors and accruals  30,757  30,040

 320,661  36,875

Note 12.  Provisions

Current:

Provision for annual leave  12,513  20,375

Provision for long service leave  7,332  12,844

 19,845  33,219

Non-Current

Provision for long service leave  5,230  5,075

 5,230  5,075

Note 13.  Share capital

566,753 Ordinary Shares fully paid of $1 each  566,753  566,753

Less: Equity Raising Costs  (25,860)  (25,860)

 540,893  540,893

Note 14.  Retained Earnings

Balance at the beginning of the financial year  85,780  12,960

Profit after income tax  285,020  78,880

Dividends paid  (28,337)  (22,670)

Overprovision for tax  -  16,610

Balance at the end of the financial year  342,463  85,780
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Note 15. Related party disclosures
No Director or related entity has entered into a material contract with the Company.

Note 16.  Directors shareholdings

2023 2022

Haley Tudor Harrop  5,500  5,500

Amy Clapham  1,000  1,000

Nicole Nally  3,000  3,000

David Mayne  11,328  11,328

Janene Ridley  756  756

Each share held has a paid up value of $1 and is fully paid.

Note 17.  Subsequent events
There have been no other events after the end of the financial year that would materially affect the financial 
statements.

Note 18.  Contingent liabilities
There were no contingent liabilities at the date of this report to affect the financial statements.

Note 19.  Segment reporting
The economic entity operates in the financial services sector where it provides banking services to its clients. The 
economic entity operates in regional areas of Eastern Victoria.

The economic entity operates in one area being Mansfield, Victoria. The company  has a franchise agreement in place 
with Bendigo and Adelaide bank Limited who account for 100% of the revenue.

Note 20.  Corporate information
Mansfield & District Community Enterprises Ltd is a Company limited by shares incorporated in Australia.

The registered office and principal place of business is:

Registered Office:

96-98 High St 
Mansfield VIC 3722

Principal places of Business:

96-98 High St 
Mansfield VIC 3722

2023 
$

2022 
$

Note 21. Dividends paid or provided for on ordinary shares

Franked dividends Paid - 5 cents per share (4 cents 2022) 28,337 22,670

The tax rate at which dividends have been franked is 25%

Franking Account Balance

 - Franking Credits Available at the end of the financial year 126,953 132,316
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2023 
$

2022 
$

Note 22. Earnings per share

Basic earnings per share amounts are calculated by dividing profit / (loss) after 
income tax by the weighted average number of ordinary shares outstanding during 
the year.  0.50 0.14

Diluted earnings per share amounts are calculated by dividing profit / (loss) after 
income tax by the weighted average number of ordinary shares outstanding during 
the year (adjusted for the effects of any dilutive options or preference shares).  0.50 0.14

The following reflects the income and share data used in the basic and diluted 
earnings per share computations:

Profit after income tax expense 285,020 78,880

Weighted average number of ordinary shares for basic and diluted earnings per 
share earnings per share 566,753 566,753

Earnings per share 0.50 0.14

Note 23.  Financial Risk Management

Net fair values

The net fair values of financial assets and liabilities approximate the carrying values as disclosed in the statement of 
financial position. The Company does not have any unrecognised financial instruments at year end.

Maturity analysis

Floating interest 
rate Within one year 1 to 5 years

Non interest 
bearing

Weighted 
average 

effective interest 
rate

Financial 
Instrument

2023 
$

2022 
$

2023 
$

2022 
$

2023 
$

2022 
$

2023 
$

2022 
$

2023 
$

2022 
$

Cash 
and cash 
equivalent 968,667 468,853 968,667 468,853  -    -    -    -

Trade 
and other 
receivables 139,181 91,521 139,181 91,521  -    -   139,181 91,521 N/A N/A

Total 
financial 
assets 1,107,848 560,374 1,107,848 560,374  -    -   139,181 91,521

Trade 
and other 
payables 320,661 36,875 320,661 36,875  -    -   320,661 36,875 N/A N/A

Borrowings  -   0  -   0  -    -    -   N/A

Total 
financial 
liabilities 320,661 36,875 320,661 36,875  -    -   320,661 36,875

The Company has exposure to credit risk, liquidity risk and market risk from their use of financial instruments.

This note presents information about the Company’s exposure to each of the above risks, their objectives, policies and 
processes for measuring and managing risk, and the management of capital.

The Board of Directors has overall responsibility for the establishment and oversight of the risk management 
framework.
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Note 23.  Financial Risk Management (continued)

(a) Credit Risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to 
meet its contractual obligations.  For the Company it arises from receivables and cash assets.

The maximum exposure to credit risk at balance date to recognised financial assets is the carrying amount of those 
assets as disclosed in the Balance Sheet and notes to the financial statements. The Company’s maximum exposure to 
credit risk at reporting date was:

2023 
$

2022 
$

Cash and cash equivalents 968,667 468,853

Trade and other receivables 139,181 91,521

1,107,848 560,374

The Company’s exposure to credit risk is limited to Australia by geographic area. Significant part of this balance is due 
from Bendigo and Adelaide Bank Ltd.

None of the assets of the Company are past due and based on historic default rates, the Company believes that no 
impairment allowance is necessary in respect of assets not past due.

The Company limits its exposure to credit risk by only investing in liquid securities with Bendigo and Adelaide Bank Ltd.

(b) Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due.  The 
Company ensures it will have enough liquidity to meet its liabilities when due under both normal and stressed 
conditions. Liquidity management is carried out within the guidelines set by the Board.

Typically, the Company maintains sufficient cash on hand to meet expected operational expenses, including the 
servicing of financial obligations.  This excludes the potential impact of extreme circumstances that cannot reasonably 
be predicted, such as natural disasters.

The following are the estimated contractual maturities of financial liabilities, including estimated interest payments.

Cash and cash equivalents, trade and other receivables, and trade and other payables are short-term instruments 
whose carrying amounts approximate their fair values. Trade and other payables exclude amounts relating to the 
provision of annual leave and deferred revenue, which are outside the scope of AASB 139.

Carrying 
amount 

$

Contractual 
cash flows 

$

1 year  
or less 

$

Over 1 to 
5 years 

$

More than 
5 years 

$

30-Jun-23

Trade and other payables 320,661  -   320,661  -    -

Borrowings  -    -    -    -    -

320,661  -   320,661  -    -

30-Jun-22

Trade and other payables 36,875  -   36,875  -    -

Borrowings 0  -   0  -    -

36,875  -   36,875  -    -

(c) Market risk

Market risk is the risk that changes in market prices, such as interest rates, will affect the Company’s income or the 
value of its holdings of financial instruments.  The objective of market risk management is to manage and control 
market risk exposures within acceptable parameters.

Interest Rate Risk

Interest rate risk is that the fair value or future cash flows of a financial instrument will fluctuate because of changes in 
market interest rates.  The Company reviews the exposure to interest rate risk as part of the regular board meetings.

Notes to the financial statements (continued)
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Note 23.  Financial Risk Management (continued)

Sensitivity analysis

At the reporting date the interest rate profile of the Company’s interest bearing financial instruments was:

2023 
$

2022 
$

Fixed rate instruments

Financial assets (fixed rate) 550,000 400,000

Financial assets (floating rate) 418,667 68,853

Financial liabilities (floating rate)  -    -

968,667 468,853

Fair value sensitivity analysis for fixed rate instruments.

The Company does not account for any fixed interest rate financial assets or liabilities at fair value through profit or 
loss.  Therefore a change in interest rates at the reporting date would not affect profit or loss.

(d) Net fair values

The net fair values of financial assets and liabilities approximate the carrying values as disclosed in the Balance Sheet. 
The Company does not have any unrecognised financial instruments at year end.

(e) Capital management

The Board’s policy is to maintain a strong capital base so as to sustain future development of the Company. The Board 
of Directors monitor the return on capital and the level of dividends to shareholders.  Capital is represented by total 
equity as recorded in the Balance Sheet.

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

(i) the Distribution Limit is the greater of:

(a) 20% of the profit or funds of the Franchisee otherwise available for distribution to shareholders in that 12 month 
period; and

(b) subject to the availability of distributable profits, the Relevant Rate of Return multiplied by the average level of 
share capital of the Franchisee over that 12 month period; and

(ii) the Relevant Rate of Return is equal to the weighted average interest rate on 90 day bank bills over that 12 month 
period plus 5%.

The Board is managing the growth of the business in line with this requirement.  There are no other externally imposed 
capital requirements, although the nature of the Company is such that amounts will be paid in the form of charitable 
donations and sponsorship.  Charitable donations and sponsorship paid for the year ended 30 June 2023 can be seen 
in the Income Statement. There werer no changes in the Company’s approach during the year.
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Directors’ declaration

For the financial year ended 30 June 2023

In accordance with a resolution of the directors of Mansfield & District Communtiy Enterprises Limited, the directors of 
the company declare that:

1) the financial statements and notes are in accordance with the Corporations Act 2001 and:

(a) comply with Australian Accounting Standards – Reduced Disclosure Requirements; and

(b) give a true and fair view of the financial position as at 30 June 2023 and of the performance for the 12 months 
ended on that date of the company;

2) 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;

Jon Gifford 
Secretary
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Independent audit report
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Independent audit report (continued)
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Independent audit report (continued)
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