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Monbulk & District Community Enterprises Ltd

Our

Vision
Our vision is to inspire, connect and lead our communities for sustainable
growth and a vibrant future for all.

Our

Strategy
Our strategy is to focus on offering exceptional service, the number one bank
of choice in the region and to share the benefits with our community.

Our

Values

Ethical
We act with honesty, and we deliver on our commitments.
Responsive

We are flexible and positive, adapting to changes in our customers and
community’s needs.

Innovative

We look to continually improve on the success of our business. We encourage
creative thinking, new ideas and better solutions for and from our team,
customers and community to create a sustainable business.

Community

We are passionate about giving back to the community we live in. We strive to
create opportunities for connection and participation within our community,
building strength and resilience.

Shared Value

We feed into the prosperity of our community rather than off it, leaving a
legacy by investing in and for future generations.

We respectfully acknowledge the past and present traditional owners of this
land -The Wurundjeri people, their Ngurungaeta- Murrundindi, and their Elders.
We also acknowledge with respect the First Australian peoples as the
Traditional Custodians of this country and their continued connection to land,
sea, and culture.
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Monbulk & District Community Enterprises Ltd

Our
People

Our dedicated branch team
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Monbulk & District Community Enterprises Ltd

Kallista
Primary

School

Rotary Club of Monbulk
Monbulk Historical Society
Pawsome Friends

CWA Monbulk

Monbulk Rangers Soccer Club
Monbulk Junior Football Club
Trek Learning

Monbulk CFA

Monbulk Produce Market
Monbulk Tennis Club

Monbulk College

1st Monbulk Scout Group
MADCOW

Mountain District Christian School
Emerald Monbulk Wildlife Shelter
Monbulk Cricket Club

Monbulk Landcare

Monbulk Preschool

Monbulk Marlins

The Patch Primary School
The Patch Kinder

OUR
COMMUNITY

The groups in our community we
have supported in the last 12
months.

Tribe Youth Monbulk

Monbulk Emergency Relief Fund
Sylvan Glades

Kindred Kindness

Monbulk Netball Club

Monbulk Primary School
Monbulk Football Netball Club
Monbulk Table Tennis Club

1st Kallista Scout Group
Monbulk Clematis Adult Riding Club
Dandenong Ranges Music Council
Monbulk Men’s Shed

CWA Lady Nighthawks

Quilts for Orphans

St Paul's Primary School

Kallista Primary School

Monbulk Girl Guides

Monbulk Bowling Club

Monbulk Pony Club

Monbulk RSL

Monbulk Care Network
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Monbulk & District Community Enterprises Ltd
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Our Community
Bank Model

For more than 9 years our Community Bank branch has continued to resonate with
customers and our communities.

We deliver so much more than just quality banking services:

+ Jobs for local people.
* Investment opportunities for local shareholders.
* Profits for the community; and

* Funding and assistance for important community projects.

This Local branch, owned by community, putting back into local projects.

Our Donations help build stronger, engaged, and authentic
communities
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Chairman’s Report

For year ending 30 June 2021

It is a privilege to present the Company’s Annual Report for the year ending 30" June 2021.

A full financial year impacted by Covid 19 lockdowns and restrictions has presented enormous
difficulties in the conduct of our day-to-day business activities.

Our Branch Manager and staff have not only conducted themselves with total professionalism
in the branch but also in lending a compassionate ear to customers trials and tribulations
during this very difficult time which continue to the present day. The Board and | appreciate
their efforts in this regard and also the excellent mutual support afforded to each other in
branch.

Monbulk and districts have seen some casualties in the retail arena which is evident in some
shop closures. | urge everyone to shop locally wherever possible.

Horticulture and floriculture have thrived and in this environment the bank has consolidated its
strong past growth and grown our total business. We are pleased to have reached
$177,797,009.00 in total business. This represents a growth of $18,139,093.00 for the year.

To achieve greater market penetration and connectivity the Board decided to introduce a
Business Development Manager, which is effectively a Mobile Lending Manager, to the team.
Margaret Trezise has taken on this role with great enthusiasm, and we are confident that our
community will appreciate the personal service and flexibility this role will provide for them.

Our community investment now stands at $594,800. This has delivered a great benefit to our
town and district. This could only be dreamed of in the past and now delivers great pride in
our staff and Board.

National community investment now stands at $272 million. This is an enormous achievement
and now delivers an ever-increasing focus on what makes the Community Bank model unique.

The full Board meets eleven times a year. All sub committees meet regularly or on an as needs
basis. During the year focus is always on treasury, governance, business development,
community investment and support of our manager Aimee te Boekhorst.

| thank all my fellow Directors for their dedicated effort and enthusiasm in which they approach
their director’s responsibilities.

| thank all our customers and shareholders for their continuing support and enabling us to
grow our investment in our community.

The Board, staff and myself are mindful of the effect of the continuing
pandemic and wish everyone well in the future. Please lend an ear to those
struggling and guide them to where they can find help and direction.

Leo Koelewyn
Chairman MDCEL
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Branch Manager’s Report

For year ending 30 June 2021

Thank you to everyone for making the time to attend our 2021 AGM.

This is the tenth financial year since Community Bank Monbulk & District opened its doors, on
February 7th, 2012. Since then, we have grown our brand and goodwill within the Monbulk &
District area and have a solid reputation of customer service and supporting our local
community. We are looking forward to celebrating our 10th Birthday with our community in
early 2022.

As of the close of business on the 30th of June 2021 we have increased our customer base
to 2973 customers.

Over the past eighteen months other banks who were in town have closed their doors
permanently. As an essential service we have remained committed to our community. ‘We’re
Open and We're Here for you.’

While Covid has created many challenges, it has also highlighted the amazing resilience and
capacity we have to support each other in times of need. It’s this support that enables us to
build stronger bonds and strengthen our community.

Throughout the pandemic we have seen a greater emphasis on people keen to bank local and
support local traders and in turn, people have moved their banking to Community Bank
Monbulk & District.

Our total business holdings at the end of the 2020/2021 financial year was $177,797,009.00
in holdings. This represents a net growth of $18,139,093.00 during the last financial year. To
all of our existing and new customers thank you for contributing to these figures.

We believe it is so important to be here for the people of Monbulk & District. We have seen
firsthand the difficulties faced by the people of our community during the pandemic and most
recently with the severe storms that hit our area at the beginning of June 2021. We were
privileged to work with community groups such as Monbulk Emergency Management Group,
Monbulk RSL, Monbulk Rotary and Monbulk Open Door Church to provide support and
assistance to our town through this difficult event.

Community Banking is a grassroots social enterprise business model that aims to feed into
the prosperity of communities, where revenue is generated by the bank’s customers and
invested back to the community via programs such as sponsorship and grants.

To all of our Community Bank Shareholders, you are all a part of something special and should
be proud.

Our vision is to support not only our customers, but our local clubs, groups, schools and
organisations and we have successfully achieved this over the past financial year.

Since opening in 2012 we have given back just under $600,000 to our community and this is
a wonderful achievement for all involved.
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Branch Manager’s Report

For year ending 30 June2021

We have also provided much needed assistance to many small groups through our Covid
Small Grants program aimed at helping in the recovery from Covid. From two iPads to assist
Monbulk Preschool educators to connect to students at home, to supporting students returning
to school at Kallista Primary with friendship chairs to enable children to connect with others
on their return to school.

Envisage what this model could look like if everyone in the Monbulk and District area banked
with us.

Since our last AGM we have welcomed a new staff members Ellie, Tania and Ella to our team.
We have also seen Margaret move into the newly created Business Development Role which
is allowing her to reach out to our customers and community to help with their banking in a
more flexible way. Thank you to all our staff; Rebecca, Margaret, Sarah, Fiona, Ellie, Tania
and Ella. | personally thank you for everything you do and | know all of our directors and
customers would agree with me when | say what a fantastic team you are. The love you have
for your roles and for our customers shines through in everything that you do.

Thank you to the whole board of directors for your continued support of the branch and thank
you for your vision to support our community. Having such a great board drives the amazing
support to the community.

| would also like to extend my thanks to Danielle Utting who will is retiring in her role as
volunteer director with us. Danielle has been a director for 3 years and in that time has made
a significant contribution to our board.

To our RGM Simon Sponza and previous RGM Shelley McLean and
support staff of Bendigo and Adelaide Bank thank you for your continued
assistance and ongoing support.

Finally, on behalf of myself and my team, we would like to thank everyone
who continues to support the Monbulk and District Community.

Aimee te Boekhorst | Branch Manager
Community Bank — Monbulk & District
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Treasurer’'s Report

For year ending 30 June 2021

| am pleased to present you with the finance report for the year ended 30 June 2021.

It has been a year of many challenges for our community bank, our local community and our
country as a whole. The Covid 19 pandemic and the various government restrictions we
have had to navigate through, have had significant impact on our staff and our business but
not on our commitment to supporting our customers, shareholders and community.

We have been able to continue to provide excellent service and support throughout the year
during the various periods of lockdown and we are now the only remaining bank with a
presence in Monbulk. It is very pleasing to see that the support we enjoy from the Monbulk
community continues to grow each year and we have seen strong growth in the number of
customers we serve.

The impact of Covid 19 on our community and local business is also reflected in our financial
results by the contraction in the revenue we have generated for the year. This was a result
of the low interest rate environment we are operating within and strong pricing competition
from other banks. Our operating costs continue to be well managed and were reduced from
the prior year and as a result our profit before income tax expense was $122,821.

Our long term revenue growth is driven by our increasing pool of business, which pleasingly
grew by $18 million in the 2021 financial year and is now at approximately $178 million . This
level of growth in a challenging year is a testament to the quality of service provided to our
customers by our staff and the level of support we enjoy within the local community.

The profitability of the business in turn has driven strong operating cash flows, allowing us to
remain debt free, whilst expanding our contribution to the community.

Our sound financial position and strong cash flow has also allowed us to maintain our
returns to shareholders and accordingly we have declared an unfranked divided of 8 cents
per share in respect of the 2021 year. This dividend will be paid on 12 November 2021.

In summary, despite the tougher trading conditions, we have grown our business, delivered
sound financial results, strengthened our financial position, maintained our dividends and
increased our ongoing contribution to the local community.

We look forward to another successful year ahead.

Stephen McDonald
Director
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Secretary’'s Report

For year ending 30 June 2021

Community Banks are some of the most compelling and powerful organizations on the
Australian business landscape. Once you reach beyond the mystery and learn about their
remarkable generous business ethics, company practices, creation of lifestyle and diversity,
they become even more fascinating.

A crucial element to the ongoing success of the Company and its business is to ensure that
there is broad ownership of the Company by members of the community or communities in
which the Company predominantly carries on its business.

The Directors are to protect and enhance that broad ownership
We wish for you to build your own connection with the bank as it is truly transformative.

In this the 10th Annual Report we have chosen to bring you an update with journey of success
for the Monbulk and Districts.

Almost $600,000 has been distributed to community groups in that time (about $1,300 each
week) is poured into those community groups.

It is a monumental achievement.

The identity and culture of our community is only as strong as the young people our community
raises. We see ourselves as a vehicle for building a better and sustainable society and we
reflect upon the positive differences we can make to their lives and the lives of others in our
community. It is how we best live together and how we are intentionally sharing the important
work of shaping society with a collective responsibility.

As my life moves to its twilight, | find the more | read and have interchanges with society
members the realization that | know very little abounds and | would love to start all over again

Says Plato “| am the wisest man alive for | know one thing and that is | know nothing”
I have learnt much during these times.

The Banks role is nurturing our society to courageous decisions and initiatives. We want our
community to lead meaningful, unselfish and purposeful lives by being part of the community
both as a partner, and a colleague.

Reflecting on the impact of our Staff on the community in the COVID era

COVID has tested our staff, structures, systems in a way not experienced before. Staff have
made sacrifices in terms of their banking role.

They have developed the intersection of active listening and seeking understanding through
responsive conversations with customers to a remarkably civilized degree.

This mission of wellbeing has been a hallmark of the staff during this pandemic. They have
purveyed the sense of community membership. This is a recognition of belonging, respect,
and dignity.
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Secretary’s Report

They have encouraged and nurtured our customers in a courageous manner through wise
voices, encouragement and listening.

This partnership has had a dramatic impact on the clients lives. The staff's consistent support
for the well-being, as well, has, also, been for the fellow staff.

Each member has contributed their gifts and abilities to each other for the benefit of the team
and the culture of the workplace.

This recognition of belonging, dignity and respect has been profound. The staff's
demonstration is an extreme example that human beings must learn to live together, or we
will not live at all. | join with Leo our Chairman and my fellow Directors in expressing our
overwhelming appreciation for the staff in these COVID times.

They have woven into the fabric of the Bank an authentic example of this community spirit.

This scaffold of contemporary Community Bank practices brings a new clarity in the role of the
Bank.

They have clearly allowed the Community Bank to flourish as members
and helpers of our community. Their words and deeds align. Their
steadfastness in these times reflect Plato’s words “Courage is knowing
what not to fear”. They have managed the fear of COVID not only for
themselves but for the community.

Ray Yates
Secretary

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

No directors have material interest in contracts or proposed contracts with the company.
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Bendigo & Adelaide Bank Report

On behalf of Bendigo and Adelaide Bank, thank you! As a shareholder of your local
Community Bank company, you are playing an important role in supporting your
community.

It has been a tumultuous year for every community across Australia, and across the world.
For our business, recognition that banking is an essential service has meant that we've
kept the doors open, albeit with conditions that none of us could ever imagine having to
work with.

Face masks, perspex screens, signed documents to cross state borders, checking in
customers with QR codes and ensuring hand sanitiser stations are filled aren't what you
would expect as a bank employee.

Then there’s the fact that while communities have been, and continue to go in and out of
lockdown, digital and online banking has become the nom.

So, what does that mean for Bendigo Bank and the Community Bank that you are
invested in both as a shareholder, and a customer?

What we're seeing is that your Community Bank is still as important, if not more so, than
when you first invested as a shareholder. If the pandemic has taught us anything, it has
taught us the importance of place, of our local community, our local economy, our
community-based organisations, the importance of social connection and the importance
or your local Community Enterprise - your Community Bank in providing, leadership,
support, and assistance in these difficult times.

As we continue to adapt to this rapidly changing world one thing that continues to be
important to us all is supporting each other and our strong sense of community.

Your continued support as a shareholder is essential to the success of your local
community. Thank you for continuing to back your Community Bank company and your
community.

Collin Brady
Head of Community Development
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Directors’ report

Monbulk & District Community Enterprises Limited
Directors' Report

The directors present their report together with the financial statements of the company for the financial year ended 30 June
2021.

Directors

The directors of the company who held office during the financial year and to the date of this report are:

Leonardus Josephus Cornelis Koelewyn

Chairman

Occupation: Murseryman

Qualifications, experience and expertise: Career nurseryman, Vice Chairman and Finance Director of the Monbulk Bowling Club,
Vice President of the Monbulk Football Club, past President Nursery and Garden Industry Victoria, past Board member Melbourne
International Flower and Garden Show, past Board member Garden State Advisory Council. Past Chairman of Woori Yallock Creek
streamflow Management Committee.

special responsibilities: Chairman & HR Committee

Interest in shares: 82,000 ordinary shares

Raymond Leslie Yates

Secretary

COccupation: Retired

Qualifications, experience and expertise: Shire Councillor for 21 years. Justice of the Peace. Freeman of the Shire of Lilydale,
former President of Rotary and Paul Harris Fellow, life member of Japara Community House, life member of Lilydale Historical
Society, trust member of Lilydale and Districts Museum, Citizen of the Year Yarra Ranges Shire, foundation member of the Upper
Yarra Valley and Dandenong Ranges Planning Authority, inaugural member of the Australian Local Government Association, school
Principal for over 28 years. Recipient of the Centenary Medal and Mational Service Medal. Professional development presenter
and facilitator. Chairman of Dandenong Ranges Music Council. Chairperson of Japara Community House. Treasurer of Sylvan
Glades Homes.

special responsibilities: Company Secretary, Governance Committee

Interest in shares: 10,000 ordinary shares

lennifer Rae Mash

Mon-executive director

Occupation: Property Consultant & Real estate sales

Qualifications, experience and expertise: & long time resident of Monbulk, Jenni currently works for a local real estate office. She
has previously owned her own business in Monbulk and has managed other businesses including women's and children's fashion
stores and wholesale florists. She is a past President of 5t Paul's Primary School Parents and Friends Assoc., where her three
children attended school. Jenni also co-ordinated the fundraising for Maonbulk Inr football club for three years and is a past
member of the Monbulk Business Metwork. Her passion for the Monbulk community is reflected in her role here at the
Community Bank, and in her drive to promote the benefits of banking with Bendigo and how the bank supports the community.
Jennifer currently volunteers at Monbulk Care Network Op Shop.

special responsibilities: Minutes Secretary, Marketing Committee

Interest in shares: 500 ordinary shares

Sarah Melanie Tebbutt

Maon-executive director

Occupation: Self Employed

CQualifications, experience and expertise: Sales and small business management, business development, quality assurance,
innowvation and training. Current School Council President at The Patch Primary, current President of The Patch Parents
Association, founder and past Secretary Friends of Glenfern Valley Bushlands, 2017 Yarra Ranges Australia Day Award recipient for
contribution to the community. Sarah is also a past president of the Patch Primary School and The Patch Parents Association.
Special responsibilities: Chair Business Development Committee, HR Committee

Interest in shares: 4,000 ordinary shares
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Directors’ report

Directors {continued)

Andrew lames Raper

Mon-executive director

Occupation: Nurseryman

Qualifications, experience and expertise: Qualified Nurseryman. Current President of Camellias Victoria and National council
representive to Camellias Australia. Past Board member of Nursery and Garden Industry Victoria, Melbourne International Flower
and Garden Show.

special responsibilities: Nil

Interest in shares: 5,000 ordinary shares

Kellie Ann Clay

Mon-executive director

Occupation: Accountant

Qualifications, experience and expertise: Kellie began working in public accounting in 1996 while completing her Bachelor of
Business (Accounting). She began managing an office branch of Taxbiz Australia in 2004 and was offered partnership in 2009. In
2015 she founded Elysium Accounting with two business partners. In Kellie's 20 years of experience in public accounting she has
gained a vast knowledge of many aspects of business, including taxation, accounting principles, business structures, audit, internal
business practices & systems, and SM5F advice. She has gained experience in many different business industries.

special responsibilities: Finance Committee, HR Committee

Interest in shares: nil share interest held

stephen Michael McDonald

Mon-executive director

Occupation: Accountant

Qualifications, experience and expertise: Stephen is a senior financial executive with broad experience in all aspects of financial
management, corporate governance, and management of risk, ICT and supply chain functions in both private and publicly listed
companies. In a career spanning 29 years in the accounting profession, stephen has held a number of senior finance roles across a
broad range of industries. Stephen is a member of CPA Australia and holds a Bachelor of Economics from Monash University. An
active contributor to the local community, Stephen was a school councillor at The Patch primary school for 8 years, on the
committee of The Patch Landcare Group, is currently the secretary of the Monbulk Junior Football Club and is a member of the
Advisory Board of Mount Lilydale Mercy College.

Special responsibilities: Finance Committee, HR Committee

Interest in shares: nil share interest held

Peter Herbert D'Abico

Mon-executive director

Cccupation: Self Employed - Grounds Maintenance

Qualifications, experience and expertise: Peter is a small business owner & operator. Former Banker & Cattle Farmer.
special responsibilities: Nil

Interest in shares: nil share interest held
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Directors’ report

Directors (continued)

Danielle Maree Utting

Non-executive director

Occupation: Director and Business Owner - Care3

Qualifications, experience and expertise; Currently the Director for Care3, a business that provides advice and support to Aged
people needing more care at home or nursing home care. Danielle holds a Bachelor of Arts/Bachelor of Social Work and has
experience working in Local & State Government and Mot-For Profits. Danielle is involved in the Monbulk Primary Schoal Council
and Monbulk Preschool Committees and has experience in Community Grants program with Knox Council. She also is involved
with the Monbulk Metball club by way of the Club Committee.

Special responsibilities: Sponsorships & marketing

Interest in shares: 5,000 ordinary shares

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

Mo directars have material interest in contracts or proposed contracts with the company.

Company Secretary

The company secretary is Raymond Yates. Raymond was appointed to the position of secretary on 24 November 2014,

Principal activity

The principal activity of the company during the financial year was facilitating Community Bank services under management rights
of Bendigo and Adelaide Bank Limited (Bendigo Bank).

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

Operating results

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

Year ended Year ended
30 June 2021 30 June 2020
5 5
99,033 188 307

Directors' interests

Fully paid ordinary shares
Balance Changes Balance
at start of during the at end of
the year year the year
Leonardus losephus Cornelis Koelewyn 82,000 22, 000
Raymond Leslie Yates 10,000 10,000
Jennifer Rae Mash 500 500
Sarah Melanie Tebbutt 4,000 4,000
Andrew lames Raper 5,000 5,000
Kellie Ann Clay .
Stephen Michael McDonald -
Peter Herbert D'Abico -
Danielle Maree Utting 5,000 5,000
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Directors’ report

Dividends

During the financial year, the following dividends were provided for and paid.

Cents per  Total amount
share 5

Final unfranked dividend 2 68,081

Significant changes in the state of affairs

since January 2020, COVID-19 has developed and spread globally. In rezsponse, the Commonwealth and State Government
introduced a range of social isolation measures to limit the spread of the virus. Such measures have been revised, as appropriate,
based on case numbers and the level of community transmission. Whilst there has been no significant changes on the company's
financial performance so far, uncertainty remains on the future impact of COVID-19 to the company’s operations.

In the opinion of the directors there were no other significant changes in the state of affairs of the company that occurred during
the financial year under review not otherwise disclozed in this report or the financial statements.

Events since the end of the financial year

There are no matters or circumstances that have arisen since the end of the financial year that have significantly affected or may
significanthy affect the operations of the company the results of those operations or the state of affairs of the company, in future
years.

Likely developments

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

Environmental regulation

The company is not subject to any significant environmental regulation.

Directors' benefits

Mo director has received or become entitled to receive, during or since the financial year, a benefit because of a contract made by
the company, controlled entity or related body corporate with a director, a firm which a director is a member or an entity in which
a director has a substantial financial interest except as disclosed in note 27 to the financial statements. This statement excludes a
benefit included in the aggregate amount of emoluments received or due and receivable by directors shown in the company's
accounts, or the fixed salary of a full-time employee of the company, controlled entity or related body corporate.

Indemnification and insurance of directors and officers

The company has indemnified all directors and the manager in respect of liabilities to other persons (other than the company or
related body corporate) that may arise from their position as directors or manager of the company except where the liability
arises out of conduct involving the lack of good faith.

Disclosure of the nature of the liability and the amount of the premium is prohibited by the confidentiality clause of the contract
of insurance. The company has not provided any insurance for an auditor of the company or a related body corporate.
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Directors’ report

Directors' meetings
The number of directors' meetings attended by each of the directors of the company during the financial year were:
E - eligible to attend Mﬁ{:ﬁ
A - number attended

E A
Leonardus Josephus Cornelis Koelewyn| 11 11
Raymond Leslie Yates 11 aQ
lennifer Rae Mash 11 11
Sarah Melanie Tebbutt 11 9
Andrew James Raper 11 10
Kellie Ann Clay 11 7
stephen Michael McDonald 11 10
Peter Herbert D'Abico 11 11
Danielle Maree Utting 11 8

Proceedings on behalf of the company

Mo person has applied to the Court under section 237 of the Corporations Act 2001 for leave to bring proceedings on behalf of
the company, or to intervene in any proceedings to which the company is a party, for the purpose of taking responsibility on
behalf of the company for all or part of those proceedings.

Mo proceedings have been brought or intervened in on behalf of the company with leave of the Court under section 237 of the
Corporations Act 2001,

Non audit services

The company may decide to employ the auditor on assignments additional to their statutory duties where the auditor's expertise
and experience with the company are important. Details of the amounts paid or payable to the auditor (Andrew Frewin Stewart)
for audit and non audit services provided during the year are set out in note 26 to the accounts.

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

[ ] all non-audit services have been reviewed by the board to ensure they do not impact on the impartiality, integrity and
ohjectivity of the auditor; and

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

Auditor's independence declaration

A copy of the auditor’s independence declaration as required under section 307C of the Corporations Act 2001 i= set out on
page 6.

Signed in accordance with a resolution of the directors at Monbulk, Victoria.

Kellie Ann Clay, Director

Dated this 19th day of October 2021
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Auditors Independent Declaration

)

Partners in success

Chartered Accountants

Independent auditor’s independence declaration under section 307C of the
Corporations Act 2001 to the Directors of Monbulk & District Community
Enterprises Limited

As lead auditor for the audit of Monbulk & District Community Enterprises Limited for the year ended
30 June 2021, | declare that, to the best of my knowledge and belief, there have been:

i) no contraventions of the auditor independence requirements of 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.

Andrew Frewin Stewart Adrian Downing

61 Bull Street, Bendigo, Vic, 3550 Lead Auditor
Dated: 19 October 2021
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Financial Statements

2021 2020
Notes $ $
Revenue from contracts with customers 8 Q79,932 1,081,889
Other revenue 9 37,500 21,171
Employee benefit expenses 10c) (543,184) (590,400)
Charitable donations, sponsorship, advertising and promotion (115,429) (93,103)
Occupancy and associated costs (20,488) (21,917)
Systemns costs (34,893) (35,982)
Depreciation and amortisation expense 10a) (64,278) (65,852)
Finance costs 10hb) (9,821) (8,089)
General administration expenses (106,518) (106,389)
Profit before income tax expense 122,821 241,328
Income tax expense 11a) (23,788) (53,021)
Profit after income tax expense 99,033 188,307
;n:a;m:s::ir:::reo;:;:; for the year attributable to the ordinary 99,033 188,307
Eamnings per share ¢ ¢
- Basic and diluted earnings per share: 29a) 11.64 2213
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Financial Statements (Continued)

2021 2020
Notes 5 5
ASSETS
Current assets
Cash and cash equivalents 12 443,153 345,641
Trade and other receivables 13a) 91,145 102,371
Total current assets 534,298 448,012
Mon-current assets
Property, plant and equipment 14a) 120,940 134,865
Right-of-use assets 15a) 192,932 124,498
Intangible assets 16a) 23,552 36,983
Deferred tax asset 17a) 39,612 63,400
Total non-current assets 377,036 359,746
Total assets 911,334 807,758
LIABILITIES
Current liabilities
Trade and other payables 18a) 94,696 22,623
Lease liabilities 19a) 32,549 23,975
Employee benefits 21a) 57,402 57,116
Total current liabilities 185,047 163,714
Non-current liabilities
Trade and other payables 18b) . 15,258
Lease liabilities 19b) 169,970 106,082
Employee benefits 21b) 15,181 10,985
Provisions 20a) 19,673 21,208
Total non-current liabilities 204,824 153,533
Total liabilities 389,871 317,247
Net assets 521,463 490,511
EQUITY
Issued capital 22a) 823,643 823,643
Accumulated losses 23 (302,180) (333,132)
Total equity 521,463 450,511
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Financial Statements (Continued)

Issued Accumulated Total
capital losses equity
Notes $ $ $
Balance at 1 July 2019 823,643 {470,378) 353,265
Total comprehensive income for the year 188 307 188,307
Transactlons with owners in their capacity as owners:
Dividends provided for or paid 28a) [51,081) {51,061)
Balance at 30 June 2020 823,643 {333,132) 490,511
Balance at 1 July 2020 823,643 {333,132) 490,511
Total comprehensive income for the year 09,033 99,033
Transactions with owners in their capacity as owners:
Dividends provided for or paid 28a) [68,081) {68,081)
Balance at 30 June 2021 823,643 {302,180) 521,463
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Financial Statements (Continued)

2021 2020
Notes ] 5

Cash flows from operating activities

Receipts from customers 1,148 689 1,245,024

Payments to suppliers and employees (909,660) (894,976)

Interest paid (1,221) -

Lease payments (interest component) 10b) (7,706) (7,099)

Lease payments not included in the measurement of lease liabilities 10d) (15,7186) (16,381)
Net cash provided by operating activities 24 214,386 326,568
Cash flows from investing activities

Payments for property, plant and equipment (1,642) (8,092)

Payments for intangible assets (13,872) (13,872)
Met cash used in investing activities (15,514) {21,964)
Cash flows from financing activities

Lease payments (principal component) (33,279) 133,102)

Dividends paid 28a) (68,081) 151,061)
Net cash used in financing activities (101,360) (84,163)
Net cash increase in cash held 97,512 220,441
Cash and cash equivalents at the beginning of the financial year 345,641 125,200
Cash and cash equivalents at the end of the financial year 12 443,153 345,641
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Notes to Financial Statements (continued)

Mote 1 Reporting entity

This is the financial report for Monbulk & District Community Enterprises Limited (the company). The company is a for profit entity
limited by shares, and incorporated and domiciled in Australia. The registered office and principal place of business is:

Registered Office Principal Place of Business
70 Main Road 70 Main Road
MOMNBLULEK VIC 3793 MOMNBULK VIC 3793

Further information on the nature of the operations and principal activity of the company is provided in the directors' report.
Information on the company's related party relationships is provided in Note 27.

Mote 2 Basis of preparation and statement of compliance

The financial statements are general purpose financial statements which have been prepared in accordance with Australian
Accounting Standards and Interpretations adopted by the Australian Accounting Standards Board (AASB) and the Corporations Act
2001. The financial statements comply with International Financial Reporting Standards (IFR5) adopted by the International
Accounting Standards Board (1ASB).

The financial statements have been prepared on an accrual and historical cost basis. The financial report is presented in Australian
dollars and all values are rounded to the nearest dollar, unless otherwize stated.

These financial statements for the year ended 30 June 2021 were authorised for issue in accordance with a resolution of the
directors on 19 October 2021.

Note3  Changes in accounting policies, standards and interpretations

There are a number of amendments to accounting standards issued by the AASB that became mandatorily effective for accounting
periods beginning on or after 1 July 2020, and are therefore relevant for the current financial year. The amendments did not have
any impact on the amounts recognised in prior periods and are not expected to significantly affect the current or future periods.

MNote 4 Summary of significant accounting policies

The company has consistently applied the following accounting policies to all periods presented in these financial statements.
a) Revenue from contracts with customers

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

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

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

Mote 4  Summary of significant accounting policies {continued)

a) Revenue from contracts with customers (continued)

Revenue Includes Performance obligation Timing of recognition

Franchise Margin, When the company satisfies its On completion of the provision of the

agreement commission, and obligation to arrange for the services relevant service. Revenue is accrued

profit share fee income to be provided to the customer by monthly and paid within 10 business
the supplier (Bendigo Bank as days after the end of each month.

franchisor).

All revenue is stated net of the amount of Goods and Services Tax (G5T). There was no revenue from contracts with customers
recognised over time during the financial year.

Revenue calculation

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

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

Margin

Margin is arrived at through the following calculation:
& Interest paid by customers on loans less interest paid to customers on deposits
® plus any deposit returns i.e. interest return applied by Bendigo Bank for a deposit,
® minus any costs of funds i.e. interest applied by to fund a loan.

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

Commission

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

The company receives trailing commission for products and services sold. Ongoing trailing commission payments are recognised
on receipt as there is insufficient detail readily available to estimate the mast 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 Bank Group
entities including fees for loan applications and account transactions.

Core banking products

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

Ability to change financial return

Under the franchise agreement, Bendigo Bank may change the form and amount of financial return the company receives. The
reasons it may make a change include changes in industry or economic conditions or changes in the way Bendigo Bank earns
revenue.
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Notes to Financial Statements (continued)

Note 4  Summary of significant accounting policies (continued)

a) Revenue from contracts with customers {continued)
Ability to change financial return (continued)

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

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

b)  Other revenue

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

Revenue Revenue recognition policy

Discretionary financial contributions MDF income is recognised when the right to receive the payment is established. MDF
(also "Market Development Fund”  income is discretionary and provided and receivable at month-end and paid within 14 days
or "MDF" income) after month-end.

Cash flow boost Cash flow boost income is recognised when the right to the payment is established (e.g.
monthly or quarterly in the activity statement).

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

All revenue is stated net of the amount of Goods and Services Tax (G5T).
Discretionary financial contributions

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

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

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

Cash flow boost

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

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

The amounts are not assessable for tax purposes and there is no obligation to repay the amounts.
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Notes to Financial Statements (continued)

Note 4  Summary of significant accounting policies {continued)

¢) Economic dependency - Bendigo Bank
The company has entered into a franchise agreement with Bendigo Bank that governs the management of the Community Bank.

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

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

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

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

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

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

& the design, layout and fit out of the Community Bank premises
® training for the branch manager and other employees in banking, management systems and interface protocol
® methods and procedures for the sale of products and provision of services
® security and cash logistic controls
® calculation of company revenue and payment of many operating and administrative expenses
& the formulation and implementation of advertising and promotional programs
@ sales technigues and proper customer relations
® providing payroll services.
d) Employee benefits
Short-term employee benefits

Short-term employee benefits are expensed as the related service is provided. A liability is recognised for salary and wages where
the employee has provided the service but payment has not yet occurred at the reporting date. They are measured at amounts
expected to be paid, plus related on-costs. Non-accumulating sick leave is expensed when the leave is taken and measured at the
rates paid or payable.

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

Annual Report Monbulk & District Community Enterprises Limited 26



Notes to Financial Statements (continued)

Note 4  Summary of significant accounting policies (continued)

d) Employee benefits (continued)
Defined superonnuation contribution plans

The company contributes to a defined contribution plan. Obligations for superannuation contributions to defined contribution
plans are expenzed as the related service is provided.

Other long-term employee benefits

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

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

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

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

Current income tax

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

Deferred tax

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

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

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

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

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

Goods and Services Tax

Revenues, expenses and assets are recognised net of the amount of G5T, except when the amount of GST incurred on a sale or
purchase of assets or services is not payable to or recoverable from the taxation authority. In these circumstances, the GST is
recognised as part of the cost of acquisition of the asset or az part of the revenue or expenze item.

Receivables and payables are stated inclusive of the amount of G5T receivable or payable. The net amount of GST recoverable
from, or payable to, the taxation authority is included as part of receivables or payables in the statement of financial position.
Commitments and contingencies are disclosed net of the amount of G5T recoverable from, or payable to, the taxation authority.

Cash flows are included in the statement of cash flows on a gross basis and the G5T component of cash flows arising from
investing and financing activities, which are recoverable from, or payable to, the taxation authority is classified as part of
operating cash flows.
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Notes to Financial Statements (continued)

Note 4  Summary of significant accounting policies {continued)

f}  Cash and cash equivalents

For the purposes of the Statement of Financial Position and Statement of Cash Flows, cash and cash equivalents comprise cash on
hand and deposits held with banks.

g) Property, plant and equipment

Itermns of property, plant and equipment are measured at cost or fair value as applicable, less accumulated depreciation. Any gain
or loss on disposal of an item of property, plant and equipment is recognised in profit or loss.

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

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

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

Asset class Method Useful life
Leasehold improvements Straight-line 4 to 40 years
Plant and eguipment Straight-line 1 to 40 years

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

h} Intangible assets

Intangible assets of the company relate to the franchise fees paid to Bendigo Bank which conveys the right to operate the
Community Bank franchise. The company has also acquired a customer list from Bendigo Bank.

Intangible assets are measured on initial recognition at cost. Subsequent expenditure is capitalised only when it increases the
future economic benefits embodied in the specific asset to which it relates.

The franchise fees paid by the company and domiciled customer accounts acquired are amortised over their useful life and
asszessed for impairment whenever impairment indicators are present. Domiciled customer accounts acquired are recognised at
cost at the date of acquisition and are assessed as having indefinite useful life. They are tested for impairment at each reporting
period and whenever impairment indicators are present. The indefinite useful life is also reassessed annually.

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

Asset class Method Useful life
Franchise fee Straight-line Over the franchise term (S years)
Franchise renewal process fee Straight-line Owver the franchise term (5 years)
Domiciled customer accounts Assessed for impairment Indefinite

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

i}  Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument
of another entity. The company's financial instruments include trade and other debtors and creditors, cash and cash equivalents
and lease liabilities.

Trade receivables are initially recognised at the transaction price when they originated. All other financial assets and financial
liabilities are initially measured at fair value plus, transaction costs (where applicable) when the company becomes a party to the
contractual provisions of the instrument. These assets and liabilities are subsequently measured at amortised cost using the
effective interest method.
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Notes to Financial Statements (continued)

Note4  Summary of significant accounting policies (continued)

i} Financial instruments {continued)

Financial assets are derecognised where the contractual rights to receipt of cash flows expires or the rights are transferred to
another party whereby the entity no longer has any significant continuing involvement in the risks and rewards associated with
the asset. Financial liabilities are derecognised when its contractual obligations are discharged, cancelled, or expire. Any gain or
loss on derecognition is recognised in profit or loss.

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

I} Impairment
Non-derivative financial assets

Expected credit losses (ECL) are the probability-weighted estimate of credit losses over the expected life of a financial instrument.
A credit loss is the difference between all contractual cash flows that are due and all cash flows expected to be received. At each
reporting date, the entity recognises the movement in the ECL (if any) as an impairment gain or loss in the statement of profit or
loss and other comprehensive income.

The company's trade receivables are limited to the monthly profit share distribution from Bendigo Bank, which is received 10
business days post month end. Due to the reliance on Bendigo Bank the company has reviewed credit ratings provided by
standard & Poors, Moody's and Fitch Ratings to determine the level of credit exposure to the company. The company also
performed a historical assessment of receivables from Bendigo Bank and found no instances of default. As a result no ECL has
been made in relation to trade receivables as at 30 June 2021.

Non-financial assets

At each reporting date, the company reviews the carrying amounts of its tangible and intangible assets that have an indefinite
useful life to determine whether there is any indication those assets have suffered an impairment loss. If any such indication
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if any).

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the carrying
amount of the asset is reduced to its recoverable amount. An impairment loss is recognised in profit or loss immediately.

k)  Issued capital

Ordinary shares are recognised at the fair value of the consideration received by the company. Any transaction costs arising on
the issue of ordinary shares are recognised directly in equity as a reduction of the share proceeds received.

[}  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 cbligation.

Provisions are determined by discounting the expected future cash flows at a pre-tax rate that reflects current market assessment
of the time value of money and the risks specific to the liability. The unwinding of the discount is recognised as a finance cost.

m) Leases

At inception of a contract, the company assesses whether a contract contains or is a lease. A contract is, or contains, a lease if the
contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration and obtain
substantially all the economic benefits from the use of that asset.

As a lessee

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date,
discounted using the company's incremental borrowing rate.
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Notes to Financial Statements (continued)

Mote 4  Summary of significant accounting policies fcontinued)

m) Leases {continved)
As a lessee (continued)

The company determines its incremental borrowing rate by obtaining interest rates from funding sources and where necessary
makes certain adjustments to reflect the terms of the lease and type of asset leased.

Lease payments included in the measurement of the lease liability comprise fixed or variable lease payments that depend on an
index or rate and lease payments in a renewal option if the company is reasonably certain to exercise that option. For leases of
property the company has elected not to separate lease and non-lease components when calculating the lease liability.

The lease liability is remeasured when there is a change in future lease payments arising from a change in an index or rate, if the
company changes its assessment of whether it will exercise an extension option or if there is a revised in-substance fixed lease
payment.

The company assesses at the lease commencement date whether it is reasonably certain to exercise extension options. The
company reassesses whether it is reasonably certain to exercise the options if there is a significant event or significant change in
circumstances within its control.

Where the company is a lessee for the premises to conduct its business, extension options are included in the lease term except
when the company is reasonably certain not to exercise the extension option. This is due to the significant disruption of relocating
premises and the loss on disposal of leasehold improvements fitted out in the demised leased premises.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying amount of the right-of-use
asset, or is recorded in profit or loss if the carrying amount of the right-of-use asset has been reduced to zero.

The right-of-use asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for costs to
dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is located, less any lease
incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to the end of the
lease term. In addition, the right-of-use asset is periodically reduced by impairment losses, if any, and adjusted for certain
remeasurements of the lease liability.

Short-term leases and leases of low-value assets

The company has elected not to recognise right-of-use assets and lease liabilities for leases of short-term leases and low-value
assets, including IT equipment. The company recognises the lease payments associated with these leases as an expense on a
straight-line basis over the lease term.

A short-term lease is a lease that, at commencement date, has a lease term of 12 months or less.

Mote5  Significant accounting judgements, estimates, and assumptions

In preparing these financial staterments, management has made judgements and estimates that affect the application of the
company's accounting policies and the reported amounts of assets, liabilities, income, and expenses. Actual results may differ
from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates are recognised prospectively.
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