
2025
Annual Report

NorCen Financial Services Limited

ABN 32 119 493 113

Step Forward 2025 – Supporting International Women’s Day



Priya Nair
Director

Benjamin Gregory
Director

David Atkinson
Treasurer

Bianca Taylor
Customer 

Michel O’Gorman
Senior Customer 
Relationship 
Manager

Ashla Jacobs
Customer 

Daniel Angelovski
Senior Manager

Jane Lovell
Deputy Chairperson 
& Director

Ebony Chisholm
Customer 
Relationship 
Manager

Jackie Ginefra
Wallan Branch 
Operations 
Manager

Natalie White
Lending Manager

Andrew Gough
Customer 

Pinky Yadav
Customer 

Andrea Lever
Customer 

Jackie Leaver
Customer 

Leanne Paice
Customer 

Leanne Showler
Customer 

Kit Holland
Chairperson 
& Director

Michelle Baker
Company Secretary

Courtney Murphy
Customer 
Relationship 
Manager

Samuel Wood
Customer 

Ian Gillon
Director

Murray Jenkins
Community 
Engagement & 

Deb Carey
Customer 

Jorgia Rogers
Customer 

Katherine Regan
Customer 

Kirsty Galea
Senior Customer 
Relationship 
Manager

Ortensio Caroli
Director

Casey Smith
Kilmore Branch 
Operations 
Manager

Elizabeth Jarnevic
Customer 

Rajani Panicker
Customer 
Relationship 
Manager

Sheree Tivendale
Director



04 Chair Annual Report.

05 Treasurer’s report.

06 Senior Branch Manager’s report.

07 Community Invesment 
Committee report.

08 Directors’ report.

13 Auditor’s independence declaration.

14 Financial statements.

43 Directors’ declaration.

44 Independent audit report.

Contents



2025 Annual Report - NorCen Financial Services Limited.4

It is with great pleasure that I bring you the Chair’s report for 2024/25. This has been a big year for the company, with steady 
growth and activity for NorCen Financial Services Limited through our three branches in Wallan, Kilmore, and Broadford.

Our business thrives due to the strong support we receive from our community, which is built on the meaningful relationships 
established by our committed staff, in Wallan, Kilmore, and Broadford. We should take pride in what we have built and 
consistently advocate for the local branches and the Bendigo Bank brand that has enabled our success. A large proportion 

our Community Investment Program (grants and sponsorships) contributed to many local groups including Landcare, 

It is this investment that is the foundation of the Community Bank model. This allows our community to grow, having access 
to better services, bringing more customers to the doors of our Community Bank branches in Wallan, Kilmore, and Broadford 
and thus continue our contributions. The more customers we have, the more we can invest in the community. It is an incredibly 

the customers, and the community.

to bring the agreement in line with changes to the Franchising Code of Conduct, ACCC Fair Work Act and the Privacy Act 
1988 (Ch)

community and continues to offer our company the ability to ensure retail banking services remain in Wallan, Kilmore and 
Broadford and impactful community investment can continue within the district.

who are already demonstrating their professional expertise, local knowledge and enthusiasm which makes my job so much 

of the original steering committee and one of the original directors. Wally achieved 20 years’ service as a Community Bank 

southern part of Mitchell Shire as it developed.

I need to thank our Regional Manager Leanne Martin for her ongoing support to myself as Chair, the directors, to Daniel 
and the staff. On 1st June with realignment of regions, we were moved into the Northen Metropolitan Region under the 
management of Daryl Ellis. Daryl quickly made himself known to us and we look forward to working with him and his team in 
the coming year. 

Our Senior Manager Daniel Angelovski has shown great leadership and determination in achieving set targets for lending 
growth together with Lending Manager Natalie White and the lending team. We thank them for another strong year 

Our staff are our greatest asset; I want to thank all of them across our branches. They have worked hard all year and have 
delivered on our ethos of providing exceptional customer service as well as achieving great results in their key performance 
indicators. Our customer campaigns are showing excellent results as well as ensuring we can provide an excellent range of 
products to our customers. 

I would like to acknowledge our Company Secretary, Michelle Baker who took over after the untimely death of our Director/
Company Secretary Sue Marstaeller. Michelle has brought a wealth of experience to the role, as well as supporting myself and 
the Board. 

Murray have demonstrated their commitment not only to the company but also to the communities which we serve.

I want to extend my heartfelt gratitude to my fellow directors and staff, whose unwavering support has been invaluable 
over the past year. Their commitment to our company and the principles of Community Banking has been inspiring. 
We are fortunate to be part of a community enriched by their contributions. 

and I hope they enjoy the role as much as I have, serving this community.

Kit Holland 
Chair 

Chair Annual Report.
For year ending June 30 2025.
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30 June 2025. NorCen Financial Services has had a very successful year of business operations, with Net Trading Result being 
$1,038,867 for the year. After spending $231,572 on community investments and allowing $202,320 for company tax the Net 

October 2025.

very competitive market and our tenant TAFE moving out during the year. We are currently looking for a new tenant.

$112,851 to $84,875 this year, with further savings to come in the 2025/2026 year.

and sponsorships from $173,123 last year to $231,572 being able to make community projects come to life, supporting group 
dreams and to see just how wonderful community banking is in action.

Services success.

I would also like to express my thanks to our diverse range of Board of Directors.

our shareholders, our wonderful staff and the community we serve.

We hope that with the continued support of staff, our shareholders and our loyal customers we will continue to see positive 
growth for our business.

Treasurer’s report 2024-2025
For year ending June 30 2025.

David Atkinson
Treasurer
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I have been privileged to lead Community Bank Wallan, Kilmore and Broadford through Financial Year 24/25. We continue to 

overseas. The year has brought some relief to mortgage holders with the RBA cutting the cash rate reducing home 
loan repayments, and on the end reducing deposit rates for customers earning interest on their savings. The team across our 3 
branches continue to assist our customers with their banking needs, providing support and experience to allow them to make 

Our branch team has seen some changes over the year. Leanne Paice celebrated her 25 years’ service with the bank and 
announced her retirement, we wish Leanne all the very best. Ben left our Kilmore team to pursue a career in the police force 

the very best in their career move. We welcomed Pinky and Jackie to our Kilmore team and Deb to our Wallan team, all three 

Leanne Showler.

We also saw some changes to our lending team, with Courtney leaving on maternity leave welcoming a baby boy in 2024, 
we look forward to her return in 2025. Ebony Chisholm moved up into the lending team as a newest lender. We also had 
Natalie White move up in the Lending Manger role, Natalie’s experience in real estate and as a lender within our group has 

no different, our team continue to work with community groups and drive business development – not only deepening our 
relationships but also forming new ones. Our goal is to strengthen these relationships by supporting the groups who support 
our community along with growing our customer base, so we in turn can continue to provide grants and sponsorships.

We thank the board for their continued support not only to me but all staff at NorCen Financial Services.

I extend this thanks to our shareholders, customers and community stakeholders who without their support, we couldn’t 
continue to do all that we do.

Senior Branch Manager’s report.
For year ending June 30 2025.

Daniel Angelovski
Senior Branch Manager
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It is with great pride that I present this year’s report on behalf of the Community Investment Committee. Since our inception, 
we are now reaching a remarkable milestone of over $5 million in community contributions which is a testament to 
the commitment, generosity, and strength of our local community.

Our purpose has always been to support and empower groups across our region of Wallan, Kilmore, and Broadford, and this 
year has been no exception. We continue to see the impact of our investments in projects that not only enhance local 
infrastructure but also bring people together. The Community Adventure Playground in Wallan and the Kilmore Walking Trail 
are shining examples of projects that are well used and deeply valued by families and individuals every day.

We are also proud to be actively involved in local events, standing alongside our community, celebrating achievements, and 
creating connections. These moments remind us of the essence of what we do in strengthening the social fabric of our region.

This year, we also welcomed Murray Jenkins to our team in the role of Community Support. Murray has been doing an 
exceptional job engaging with groups, assisting applicants, and ensuring our contributions are accessible and impactful. 

I extend my heartfelt thanks to our team of managers and branch staff who do such outstanding work in sharing the news of 

It is an absolute delight to chair this committee. The Community Investment program is at the very heart of who we are, and I 
am humbled to witness the way our contributions continue to change lives. I encourage everyone to keep supporting us, so we 
can keep supporting our community, together we achieve so much more.

Community Investment Committee Report. 
For year ending June 30 2025.

Sheree Tivendale
Chair, Community 
Investment Committee
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Directors’ report.
For year ended 30 June 2025.

as the ‘group’) consisting of NorCen Financial Services Ltd (referred to hereafter as the ‘company’ or ‘parent entity’) and the 
entities it controlled at the end of, or during, the year ended 30 June 2025.

Directors

unless otherwise stated:

Name: Kathleen Mary Holland

Title:

Experience and expertise:
Past President of the Rotary Club of Southern Mitchell, currently serving as Secretary.

Special responsibilities:

Name: Jane Lovell

Title:

Experience and expertise:
Principal Organic Systems Pty Ltd (business services, executive coaching, leadership and 
governance). Previous employment: Inaugural CEO Seafood Industry Australia, CEO Victorian 
Farmers Federation, Director Merieux NutriSciences, Managing Director TQA Australia. 

committee of Board member Food Standards Australian New Zealand, Member of Finance, 
Audit and Risk Management Committee (statutory body not public company).

Special responsibilities:

Name: Sheree Elise Tivendale

Title:

Experience and expertise: Sheree has extensive experience across many industries and both government and corporate 

Sheree brings experience to the Board in marketing, governance, and compliance. Sheree has 3 
young children and operates a small farm and family business and is a local Civil Celebrant.

Special responsibilities: Member Finance and Audit Committee, Company Secretary from August 27 2024 to November 
26 2024

Name: Ortensio Caroli

Title:

Experience and expertise:

leasehold management, and everything in between. Skills, training and education developed over 
the years at NAB have been easily transferable into private enterprise.

Special responsibilities:

Name: Benjamin John Gregory

Title:

Experience and expertise:
Drone/Aviation. Photo, videographer. Special responsibilities: Chair Events Committee, 
Member CIMC committee
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Name: David Ian Atkinson

Title:

Experience and expertise:

Little Athletics and Junior football Club. Former Mitchell Shire Councillor for four years, Deputy Mayor 
for two years also on the Audit and Risk committee and various sub committees.

Special responsibilities: Treasurer, Chair Financial Committee, CIMC committee

Name: Priya Nair

Title:

Experience and expertise: Priya is a practicing lawyer and experienced governance professional with over 20 years’ experience 
across the legal, administrative, human resources and governance sectors in both India and Australia. 

Metropolitan Cemeteries Trust, where she provides strategic advice on compliance, governance and 

in Legal Practice.

Special responsibilities:

Name: Ian David Gillon

Title:

Experience and expertise: Ian brings a strong track record in planning, project management and leadership. Ian has over 40 

and maintenance operations. Ian also completed 5 years as an International Air Freight Operations 
Manager, overseeing globallogistics, freight planning, operational performance, and stakeholder 
engagement and coordination across international operations. Ian served 5 years as a project and 

involved in the Wallan Tennis Club for over 20 years, serving as President, committee member 
and player.

Special responsibilities: Member of the Property Management committee and CIMC committee

Name: Susan Louise Marstaeller OAM

Title:

Experience and expertise: Former Mitchell Shire Councillor 14 years and 3 time mayor. Finance, audit and governance experience. 
JP of Victoria. Director and Chairman of Central Ranges Local Learning and Employment Network 
(CRLLEN). Treasurer of a number of local community groups including Country Womens Association 

Management, member Wandong Fire Brigade.

Special responsibilities:
Projects Committees

Name: Walter Hilaire Mott

Title:

Experience and expertise: 60 years in newspaper industry, 37 years in property development investments, 43 years in farming. 
Chairman of several family companies. Apprenticeship at the Melbourne School of Printing and 

Special responsibilities:
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Directors’ report.
 
(Continued)

Company secretary

• Michelle Baker was appointed company secretary on 26 Novemer 2024

• Sheree Elise Tivendale was appointed as interim company secretary on 27 August 2024 and ceased 26 November 2024

• Susan Louise Marstaeller OAM was appointed as company secretary on 27 January 2022 and ceased on 26 August 2024.

Principal activity

rights of Bendigo and Adelaide Bank Limited (Bendigo Bank).

Review of operations

Operations have continued to perform in line with expectations.

Dividends

Consolidated

2025 $ 2024 $

Interim fully franked dividend of 3.5 cents per share (2024: 3 cents)

Final fully franked dividend of 3 cents per share (2024: 3 cents)

410,304 378,742

performance at 30 June 2025.

Likely developments

affairs of the group.

Environmental regulation
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Meetings of directors

Board

Director Eligible Attended

11 10

Jane Lovell 11 11

Sheree Elise Tivendale 11 11

Ortensio Caroli 11 11

11 11

David Ian Atkinson 11 11

Priya Nair 6 6

6 6

Susan Louise Marstaeller OAM 1 1

3 1

Directors’ interests

The interest in company shareholdings for each director are:

Balance at start of year Changes Balance at end of year

6,840 6,840

Jane Lovell

Sheree Elise Tivendale 27,360 27,360

Ortensio Caroli 4,420 4,420

1,000 1,000

David Ian Atkinson

Priya Nair

Susan Louise Marstaeller OAM 17,107 17,107

75,440 566,818

Shares under option

There were no unissued ordinary shares of NorCen Financial Services Ltd under option outstanding at the date of this report.

Shares issued on the exercise of options

There were no ordinary shares of NorCen Financial Services Ltd issued on the exercise of options during the year ended 
30 June 2025 and up to the date of this report.
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Directors’ report.
 
(Continued)

or related body corporate) that may arise from their position as directors or management of the company except where the 
liability arises out of conduct involving the lack of good faith.

of insurance.

Proceedings on behalf of the company

No person has applied to the Court under section 237 of the Corporations Act 2001 for leave to bring proceedings on behalf 
of the company, or to intervene in any proceedings to which the company is a party for the purpose of taking responsibility on 
behalf of the company for all or part of those proceedings.

No proceedings have been brought or intervened in on behalf of the company with leave of the Court under section 237 of the 
Corporations Act 2001.

Indemnity and insurance of auditor

company or any related entity against a liability incurred by the auditor.

any related entity.

Non-audit services

The group may decide to employ the auditor on assignments additional to their statutory duties where the auditor’s expertise 
and experience with the group are important. Details of the amounts paid or payable to the auditor (Andrew Frewin Stewart) 

Corporations Act 2001 for the following reasons:

• 
objectivity of the auditor

• 
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 group, acting as an advocate for the company or 
jointly sharing risks and rewards.

Auditor’s independence declaration
A copy of the auditor’s independence declaration as required under section 307C of the Corporations Act 2001 is set 
out immediately after this directors’ report.

Corporations 
Act 2001.

On behalf of the directors

Kathleen Mary Holland  
Chairperson 10 September 2025
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Auditor’s independence declaration.

Corporations Act 2001

Corporations Act 2001

Andrew Frewin Stewart Adrian Downing
Lead Auditor
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Financial statements.
 

For the year ended 30 June 2025.

Consolidated

Note 2025 $ 2024 $

Revenue from contracts with customers 6 4,001,008

Other revenue 7 183,757

Finance revenue 216

Total revenue

8

Advertising and marketing costs (48,744) (35,761)

Occupancy and associated costs

System costs

Depreciation and amortisation expense 8

Impairment of assets 8 (26,761)

Finance costs 8 (84,875) (112,851)

(268,135)

Total expenses before community contributions and income tax (3,074,292) (3,057,893)

1,038,867 1,168,076

Charitable donations, sponsorships and grants expense (231,572) (173,123)

807,295 994,953

Income tax expense (202,320) (253,760)

604,975 741,193

Other comprehensive income

500

Loss on the revaluation of land and buildings, net of tax (1,237,272)

Other comprehensive income for the year, net of tax 500 (1,237,272)

Total comprehensive income for the year 605,475 (496,079)

Cents Cents

Basic earnings per share 27 11.74

Diluted earnings per share 27 11.74
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As at 30 June 2025.

Consolidated

Assets Note 2025 $ 2024 $

Cash and cash equivalents 10 166,317 282,848

Trade and other receivables 11 347,654 374,150

Total current assets 513,971 656,998

Investment properties 6,620

Property, plant and equipment 12

13 235,412

Intangible assets 14 187,522

Total non-current assets 6,482,392 6,479,247

Total assets 6,996,363 7,136,245

Liabilities

Trade and other payables 15 246,174

Borrowings 16 558,021

Lease liabilities 17 76,540

Current tax liabilities 86,014

133,428

Total current liabilities 1,053,503 989,756

Trade and other payables 15 140,110 8,204

Borrowings 16

Lease liabilities 17 200,404

Deferred tax liabilities 118,833 161,026

16,861 14,407

Provisions 33,254 31,734

Total non-current liabilities 789,581 1,188,381

Total liabilities 1,843,084 2,178,137

Net assets 5,153,279 4,958,108

Equity

Issued capital 18

Reserves

Retained earnings 3,512,825

Total equity 5,153,279 4,958,108



2025 Annual Report - NorCen Financial Services Limited.16

Financial statements. (continued)

Consolidated statement of changes in equity.
For the year ended 30 June 2025.

Consolidated Notes
Issued 

capital $
Revaluation 

reserve $
Retained 

earnings $
Total 

equity $

Balance at 1 July 2023 1,003,089 1,679,466 3,150,374 5,832,929

Other comprehensive income, net of tax (1,237,272) (1,237,272)

Total comprehensive income - (1,237,272) 741,193 (496,079)

Transactions with owners in their capacity as owners:

Dividends provided for or paid 20 - - (378,742) (378,742)

Balance at 30 June 2024 1,003,089 442,194 3,512,825 4,958,108

Consolidated Notes
Issued 

capital $
Revaluation 

reserve $
Retained 

earnings $
Total 

equity $

Balance at 1 July 2024 1,003,089 442,194 3,512,825 4,958,108

Other comprehensive income, net of tax 500 500

Total comprehensive income 500 605,475

Transactions with owners in their capacity as owners:

Dividends provided for or paid 20 - - (410,304) (410,304)

Balance at 30 June 2025 1,003,089 442,694 3,707,496 5,153,279
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For the year ended 30 June 2025.

Consolidated

Note 2025 $ 2024 $

4,550,620

(3,185,388)

Interest received 216

(71,084)

Income taxes paid (282,122)

Net cash provided by operating activities 26 1,012,242 851,415

Payments for property, plant and equipment 12 (63,853) (14,144)

Payments for intangible assets (42,457) (41,074)

Net cash used in investing activities (106,310) (55,218)

Proceeds from borrowings 310,000 625,640

Repayment of lease liabilities (74,601)

(12,271) (13,564)

Dividends paid 20 (410,304) (378,742)

Repayment of borrowings (835,287)

(1,022,463) (841,428)

Net decrease in cash and cash equivalents (116,531) (45,231)

282,848

10 166,317 282,848
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Note 1. Reporting entity

A description of the nature of the group’s operations and its principal activity is included in the directors’ report, which is not 

Note 2. Basis of preparation and statement of compliance

Accounting Standards and Interpretations adopted by the Australian Accounting Standards Board (AASB) and the 
Corporations Act 2001

historical cost basis and are presented in Australian dollars, which is the company’s functional and presentation currency.

The directors have a reasonable expectation that the group has adequate resources to pay its debts as and when they fall 
due for the foreseeable future. For these reasons, the directors continue to adopt the going concern basis of accounting in 

Going concern

Note 3.  Material accounting policy information

The accounting policies that are material to the group are set out either in the respective notes or below. 

Adoption of new and revised accounting standards

The company has adopted all of the new or amended Accounting Standards and Interpretations issued by the Australian 
Accounting Standards Board (‘AASB’) that are mandatory for the current reporting period. The company has assessed and 
concluded there are no material impacts.

Accounting standards issued but not yet effective

Australian Accounting Standards and Interpretations that have been issued or amended but are not yet mandatory, have not 
been early adopted by the company for the annual reporting period ended 30 June 2025. The company has not yet assessed 
the impact of these new or amended Accounting Standards and Interpretations.

Parent entity information

In accordance with the Corporations Act 2001
Supplementary information about the parent entity is disclosed in note 31.

Principles of consolidation

Services Ltd (‘company’ or ‘parent entity’) as at 30 June 2025 and the results of all subsidiaries for the year then ended. 
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Subsidiaries are all those entities over which the company has control. The company controls an entity when the company 
is exposed to, or has rights to, variable returns from its involvement with the entity and has the ability to affect those returns 
through its power to direct the activities of the entity. Subsidiaries are fully consolidated from the date on which control is 

Intercompany transactions, balances and unrealised gains on transactions between entities in the group are eliminated. 
Unrealised losses are also eliminated unless the transaction provides evidence of the impairment of the asset transferred. 
Accounting policies of subsidiaries have been changed where necessary to ensure consistency with the policies adopted by 
the group.

The acquisition of subsidiaries is accounted for using the acquisition method of accounting. A change in ownership interest, 
without the loss of control, is accounted for as an equity transaction, where the difference between the consideration 

to the parent.

Where the company loses control over a subsidiary, it derecognises the assets including goodwill, liabilities and 

The company recognises the fair value of the consideration received and the fair value of any investment retained together 

At each reporting date, the group reviews the carrying amounts of its tangible assets and intangible assets 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 any impairment loss.

If the recoverable amount of an asset is estimated to be less than its carrying amount, the carrying amount of the asset is 

Note 4. Critical accounting judgements, estimates and assumptions

to assets, liabilities, contingent liabilities, revenue and expenses.

The directors base their judgements, estimates and assumptions on historical experience and on other various factors, 
including expectations of future events that it believes to be reasonable under the circumstances. Differences between the 
accounting judgements and estimates and actual results and outcomes are accounted for in future reporting periods. 

Judgements

The company receives trailing commission from Bendigo Bank for products and services sold. Ongoing trailing commission 

ongoing trailing commission revenue is outside the control of the company.
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The allowance for expected credit losses assessment requires a degree of estimation and judgement. It is based on the lifetime 
expected credit loss, grouped based on days overdue, and makes assumptions to allocate an overall expected credit loss rate 
for each group. These assumptions include recent sales experience and historical collection rates.

The company has not recognised an allowance for expected credit losses in relation to trade and other receivables for the 
following reasons:

• 
received 10 business days post month end.

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

• 
level of credit exposure to the company.

• The company has not experienced any instances of default in relation to receivables owed to the company from 
Bendigo Bank.

The group is required to classify all assets and liabilities, measured at fair value, using a three level hierarchy, based on the 

Level 1: inputs are based on the quoted market price at the close of business at the end of the reporting period 

Level 2: 
assets in an active market

Level 3: unobservable inputs for the asset or liability.

liability is placed in can be subjective.

unobservable inputs.

impairment. If an impairment trigger exists, the recoverable amount of the asset is determined. This involves fair value less 

Deferred tax assets are recognised for deductible temporary differences only if the group considers it is probable that future 
taxable amounts will be available to utilise those temporary differences and losses.

Lease term

Judgement is exercised in determining whether there is reasonable certainty that an option to extend the lease will 
be exercised, or an option to terminate the lease will not be exercised, when ascertaining the periods to be included in the 
lease term.

In determining the lease term, all facts and circumstances that create an economical incentive to exercise an extension option, 
or not to exercise a termination option, are considered at the lease commencement date. Factors considered may include the 
importance of the asset to the group’s operations, comparison of terms and conditions to prevailing market rates, incurrence of 

The group reassesses whether it is reasonably certain to exercise an extension option, or not exercise a termination option, 
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asset and lease liability except where the company is reasonably certain it will not exercise the extension option. This is due 

leased premises.

Estimates and assumptions

The group determines the estimated useful lives and related depreciation and amortisation charges for its property, plant and 

some other event. The depreciation and amortisation charge will increase where the useful lives are less than previously 
estimated lives or assets that have been abandoned or sold will be written off or written down.

Where the interest rate implicit in a lease cannot be readily determined, which is generally the case for the company’s 
lease agreements, an incremental borrowing rate is estimated to discount future lease payments to measure the present value 
of the lease liability at the lease commencement date. This rate is based on what the company estimates it would have to pay 

security and economic environment.

Note 5.  Economic dependency

The group 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 

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 

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 Bendigo Bank 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.

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:

• 

• 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 techniques and proper customer relations

• providing payroll services.



2025 Annual Report - NorCen Financial Services Limited.22

Note 6.  Revenue from contracts with customers

Consolidated

2025 $ 2024 $

Margin income

Fee income 230,405

Commission income 173,373 175,702

3,929,186 4,001,008

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 

when the company’s right to receive the payment is established.

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

Revenue stream Includes Performance obligation Timing of recognition

Franchise 
agreement 

Margin, 
commission, and 
fee income

obligation to arrange for the services 
to be provided to the customer by the 
supplier (Bendigo Bank as franchisor).

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

The franchise agreement provides that three forms of revenue may be earned by the company which are 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, interest rates and funds transfer 
pricing and other factors, such as economic and local conditions.

Margin income on core banking products 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 Bendigo Bank to fund a loan.

that loss.
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Commission income

Commission income is generated from the sale of products and services. This commission is recognised at a point in time 

judgements applied by the directors in relation to the timing of revenue recognition from trail commission.

Fee income

Fee income is a share of what is commonly referred to as ‘bank fees and charges’ charged to customers by Bendigo Bank 
including fees for loan applications and account transactions.

include Bendigo Bank branded home loans, term deposits and at call deposits.

The reasons it may make a change include changes in industry or economic conditions or changes in the way Bendigo Bank 
earns revenue.

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

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.

Note 7.  Other revenue

Consolidated

2025 $ 2024 $

Rental income 183,757 220,672

Other income 3,306

183,757 223,978

Rental income

recoverable amount.



Thanks to your support we have given back over

$
to our local community





2025 Annual Report - NorCen Financial Services Limited.26

Note 8.  Expenses

Consolidated

2025 $ 2024 $

Wages and salaries 1,764,760

Superannuation contributions 188,732

Expenses related to long service leave 20,818 (11,212)

Other expenses 64,863 102,550

2,042,597 2,029,054

Depreciation and amortisation expense Consolidated

2025 $ 2024 $

Buildings 121,582 138,304

Leasehold improvements 66,184 64,587

Plant and equipment 72,805 41,284

4,820

265,391 246,964

Leased land and buildings

Investment property 10,043

69,642 76,475

Franchise fee 7,341 6,121

Franchise renewal fee 36,706 30,532

44,047 36,653

379,080 360,092

Finance costs Consolidated

2025 $ 2024 $

Bank loan interest paid or accrued 71,084

Lease interest expense 12,271 13,564

Unwinding of make good provision 1,520 1,454

84,875 112,851



NorCen Financial Services Limited - 2025 Annual Report 27

Note 9.  Income tax

Consolidated

2025 $ 2024 $

Current tax 454,561 285,583

Movement in deferred tax (435,576)

Under/over adjustment in respect for prior periods (5,005)

(210,548)

Deferred tax recognised at FVTOCI 500 408,758

Aggregate income tax expense 202,320 253,760

Tax at the statutory tax rate of 25% 201,824 248,738

Tax effect of:

3,543

202,014 252,281

Under/over adjustment in respect for prior periods (5,005)

Difference in subsidiary tax rates 306 6,484

Income tax expense 202,320 253,760

The subsidiary of the company is taxed at 30%. The effect of the difference in tax rates on income tax expense is $306 
(2024: $6,484).

Consolidated

2025 $ 2024 $

58,853

(61,366)

(37,572) (25,101)

(8,313)

(1,850) (1,476)

Deferred tax liability 118,833 161,026

Consolidated

2025 $ 2024 $

Provision for income tax 86,014
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Accounting policy for income tax

income tax rate adjusted by the changes in deferred tax assets and liabilities attributable to temporary differences, unused tax 
losses and the adjustment recognised for prior periods, where applicable.

Accounting policy for current 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.

Accounting policy for deferred tax

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer 

Note 10.  Cash and cash equivalents

Consolidated

2025 $ 2024 $

Cash at bank and on hand 166,317 282,848

Note 11.  Trade and other receivables

Consolidated

2025 $ 2024 $

Trade receivables

Other receivables and accruals 7,181 7,181

Prepayments 30,381

37,562 36,955

347,654 374,150

Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the effective 
interest method, less any allowance for expected credit losses. The company’s trade receivables are limited to the monthly 
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Note 12.  Property, plant and equipment

Consolidated

2025 $ 2024 $

1,770,000 1,770,000

Less: Accumulated depreciation (182,373)

3,794,118 3,915,700

Less: Accumulated depreciation (415,010)

182,739 190,979

Less: Accumulated depreciation (85,271) (12,466)

298,238 371,043

122,423 116,514

Less: Accumulated depreciation (108,060) (103,240)

14,363 13,274

6,059,458 6,260,996

Consolidated

Balance at 1 July 2023 1,621,606 5,729,253 250,421 503,912 64,414 8,169,606

Additions 5,145 7,636 1,363 14,144

Revaluation increments

Revaluation decrements (148,663) (1,808,760)

Impairment of assets (11,337) (15,152) (272) (26,761)

Transfers in/(out)

Depreciation expense - (138,304) (64,587) (41,284) (2,789) (246,964)

Balance at 30 June 2024 1,770,000 3,915,700 190,979 371,043 13,274 6,260,996

Additions 63,853

Depreciation expense - (121,582) (66,184) (72,805) (4,820) (265,391)

Balance at 30 June 2025 1,770,000 3,794,118 182,739 298,238 14,363 6,059,458
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The fair value of land and buildings was determined by external, independent property valuers, having recognised professional 

the fair value of the company’s investment property portfolio every 3 years.

Since the independent valuation in January 2024, the directors have assessed market changes and determined that there 
have been no material changes in fair value.

Property, plant and equipment are measured at cost or fair value as applicable, less accumulated depreciation and 

plant and equipment over their expected useful lives as follows:

Building:   40 years

Leasehold improvements: 4 to 10 years

Plant and equipment:  1 to 20 years

  1 to 40 years

The residual values, useful lives and depreciation methods are reviewed, and adjusted if appropriate, at each reporting date. 
Leasehold improvements are depreciated over the unexpired period of the lease or the estimated useful life of the assets.

Note 13.  Right-of-use assets

Consolidated

2025 $ 2024 $

384,251

Less: Accumulated depreciation

235,412 192,351

Consolidated

Leased land and buildings

Balance at 1 July 2023 226,521

Additions

Depreciation expense

Balance at 30 June 2024 192,351

Remeasurement adjustments 102,660

Depreciation expense

Balance at 30 June 2025 235,412
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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.

subject to impairment and are adjusted for any remeasurement of lease liabilities.

Refer to note 17 for more information on lease arrangements.

Note 14.  Intangible assets

Consolidated

2025 $ 2024 $

Franchise fee 104,657

Less: Accumulated amortisation (73,403) (66,062)

31,254 3,213

Franchise renewal fee 365,514 188,607

Less: Accumulated amortisation (172,540)

156,268 16,067

187,522 19,280

Consolidated Franchise fee $ Franchise renewal fee $ Total $

Balance at 1 July 2023 9,334 46,599 55,933

Amortisation expense (6,121) (30,532) (36,653)

Balance at 30 June 2024 3,213 16,067 19,280

Additions 35,382

Amortisation expense (7,341) (36,706) (44,047)

Balance at 30 June 2025 31,254 156,268 187,522

Intangible assets of the company relate to the franchise fees paid to Bendigo Bank which conveys the right to operate the 
Community Bank franchise.

Intangible assets are measured on initial recognition at cost. Subsequent expenditure is capitalised only when it increases the 

The franchise fees paid by the company are amortised over their useful life and assessed for impairment whenever impairment 
indicators are present.

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

Asset class Method Useful life Expiry/renewal date

Franchise fee Over the franchise term (5 years)

Franchise renewal fee Over the franchise term (5 years)

Amortisation methods, useful life, and residual values are reviewed and adjusted, if appropriate, at each reporting date.
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Note 15.  Trade and other payables

Consolidated

2025 $ 2024 $

Trade payables 12,732 1,886

Other payables and accruals 233,442 188,545

246,174 190,431

Other payables and accruals 140,110 8,204

Consolidated

2025 $ 2024 $

Total trade and other payables 386,284

(88,748)

308,255 109,887

Note 16.  Borrowings

Consolidated

2025 $ 2024 $

Bank loans 558,021

Bank loans

Bank loans

Loans and borrowings are initially recognised at the fair value of the consideration received, net of transaction costs. 
They are subsequently measured at amortised cost using the effective interest method.
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Note 17.  Lease liabilities

Consolidated

2025 $ 2024 $

Land and buildings lease liabilities 76,540

Land and buildings lease liabilities 200,404

Opening balance 245,462 300,452

Remeasurement adjustments 106,083

Lease interest expense 12,271 13,564

(86,872)

276,944 245,462

A lease liability is recognised at the commencement date of a lease. The lease liability is initially measured at the present value 
of the lease payments to be made over the term of the lease, including renewal options if the company is reasonably certain to 
exercise such options, discounted using the company’s incremental borrowing rate.

The company has applied the following accounting policy choices in relation to lease liabilities:

• 
property leases.

• 
assets, which include the company’s lease of information technology equipment. The company recognises the lease 

The company’s lease portfolio includes:

Lease Discount rate Non-cancellable 
term 

Renewal options 
available 

Reasonably 
certain to 

exercise options

Lease term 
end date used 
in calculations

Kilmore Branch 5 years N/A N/A

60 Wellington St 5 years N/A N/A 31 December 2024

84 Stanley Streety 6.75% 2 years 1 x 2 years Yes
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Note 18.  Issued capital

Consolidated

2025 Shares 2024 Shares 2025 $ 2024 $

1,028,710 1,028,710 1,028,710 1,028,710

5,283,657 5,283,657

Less: Equity raising costs (25,621) (25,621)

6,312,367 6,312,367 1,003,089 1,003,089

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.

Rights attached to issued capital

Subject to some limited exceptions, each member has the right to vote at a general meeting.

On a show of hands or a poll, each member attending the meeting (whether they are attending the meeting in person or 

person attends a meeting in person and is entitled to vote in more than one capacity (for example, the person is a member 
and has also been appointed as proxy for another member) that person may only exercise one vote on a show of hands. 
On a poll, that person may exercise one vote as a member and one vote for each other member that person represents as duly 
appointed attorney, corporate representative or proxy.

company as a community based company, by providing that all members of the community who have contributed to the 

the company.

by them, subject to any special rights and restrictions for the time being attaching to shares. The franchise agreement with 

on the payment of dividends to certain shareholders if they have a prohibited shareholding interest (see below).

of shares.

Subject to the foregoing, shareholders may transfer shares by a proper transfer effected in accordance with the company’s 
constitution and the Corporations Act 2001.

Prohibited shareholding interest

A person must not have a prohibited shareholding interest in the company.
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In summary, a person has a prohibited shareholding interest if any of the following applies:

• They control or own 10% or more of the shares in the company (the “10% limit”).

•  In the opinion of the board they do not have a close connection to the community or communities in which the company 
predominantly carries on business (the “close connection test”).

• Where the person is a shareholder, after the transfer of shares in the company to that person the number of 
shareholders in the company is (or would be) lower than the base number (the “base number test”). The base number is 
386. As at the date of this report, the company had 407 shareholders (2024: 411 shareholders).

the company.

Where a person has a prohibited shareholding interest, the voting and dividend rights attaching to the shares in which the 
person (and their associates) has a prohibited shareholding interest in are suspended.

The board has the power to request information from a person who has (or is suspected by the board of having) a legal 

whether a person has a prohibited shareholding interest. If the board becomes aware that a member has a prohibited 
shareholding interest, it must serve a notice requiring the member (or the member’s associate) to dispose of the number of 

that person.

The holder will be entitled to the consideration from the sale of the shares, less any expenses incurred by the board in selling or 
otherwise dealing with those shares.

In the constitution, members acknowledge and recognise that the exercise of the powers given to the board may cause 
considerable disadvantage to individual members, but that such a result may be necessary to enforce the prohibition.

Note 19.  Capital management

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

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

The distribution limit is the greater of:

• 
period; and

• 
capital of the company over that 12 month period where the relevant rate of return is equal to the weighted average 

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 

loss and other comprehensive Income.

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



2025 Annual Report - NorCen Financial Services Limited.36

Note 20.  Dividends

Consolidated

2025 $ 2024 $

Interim fully franked dividend of 3.5 cents per share (2024: 3 cents)

Final fully franked dividend of 3 cents per share (2024: 3 cents)

410,304 378,742

Franking credits

Consolidated

2025 $ 2024 $

1,273,822

Franking credits (debits) arising from income taxes paid (refunded) 282,122

Franking debits from the payment of franked distributions (136,768) (126,247)

1,419,176 1,273,822

1,273,822

Franking credits (debits) that will arise from payment (refund) of income tax 46,061 86,014

Franking credits available for future reporting periods 1,465,237 1,359,836

The ability to utilise franking credits is dependent upon the company’s ability to declare dividends. The tax rate at which future 
dividends will be franked is 25%.

Note 21.  Financial risk management

Financial risk management objectives

lease liabilities. The company does not have any derivatives.

• The company has no foreign exchange risk as all of its account balances and transactions are in Australian Dollars.

• 
on Standard 

• The company has no direct exposure to movements in commodity prices.

• 
carrying value since all cash and payables have maturity dates within 12 months.
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detailed below.

Consolidated

2025 $ 2024 $

Trade and other receivables 317,273 344,376

Cash and cash equivalents (note 10) 166,317 282,848

483,590 627,224

Financial liabilities

Trade and other payables (note 15) 308,255

Lease liabilities (note 17) 245,462

Bank loans (note 16) 1,354,862

1,414,774 1,710,211

Financial assets

Financial assets are subsequently measured in their entirety at either amortised cost or fair value, depending on the 

cash equivalents.

such a way that all the risks and rewards of ownership are substantially transferred.

credit losses. The company has not recognised an allowance for expected credit losses in relation to trade and other 
receivables. Refer to note 4 for further information.

Financial liabilities
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Market risk

30 June 2025 (2024: $1,354,862).

The company held cash and cash equivalents of $166,317 at 30 June 2025 (2024: $282,848).

Price risk

The company is not exposed to equity securities price risk as it does not hold investments for sale or at fair value. 
The company is not exposed to commodity price risk.

contractual obligations, and arises principally from the company’s receivables from customers.

credit ratings.

stressed conditions, without incurring unacceptable losses or risking damage to the company’s reputation.

Consolidated - 2025
1 year  

or less $
Between  

1 and 5 years $
Over  

5 years $
Remaining contractual 

maturities $

Trade payables 168,145 140,110 308,255

Bank loans

Lease liabilities 78,342 304,071

Total non-derivatives 795,943 645,958 - 1,441,901

Consolidated - 2024
1 year  

or less $
Between  

1 and 5 years $
Over  

5 years $
Remaining contractual 

maturities $

Trade payables 101,683 8,204

Bank loans 558,021 1,354,862

Lease liabilities 70,620 201,814 272,434

Total non-derivatives 730,324 1,006,859 - 1,737,183

.
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Note 22.  Fair value measurement

Consolidated - 2024 Level 1 $ Level 2 $ Level 3 $ Total $

Assets

Land and buildings 6,130,000 6,130,000

Total assets - 6,130,000 - 6,130,000

Consolidated - 2023 Level 1 $ Level 2 $ Level 3 $ Total $

Assets

Land and buildings 6,130,000 6,130,000

Total assets - 6,130,000 - 6,130,000

value measurement.

where applicable, with external sources of data.

Note 23.  Key management personnel disclosures

signing of these Financial Statements.

• 

• Jane Lovell

• Sheree Elise Tivendale

• Ortensio Caroli

• 

• David Ian Atkinson

• Priya Nair

• 

• Susan Louise Marstaeller OAM

• 

Compensation

Key management personnel compensation comprised the following.

Consolidated

2025 $ 2024 $

78,500 76,604

8,426

87,528 85,030

superannuation fund.
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Note 24.  Related party transactions

Disclosures relating to key management personnel are set out in note 23.

The following transactions occurred with related parties:

Consolidated

2025 $ 2024 $

the parent entity. The dividend was not paid in cash but was applied to reduce outstanding intercompany loan balances. 

631,643

The company paid rental payments to one of its directors. The total amount paid was: 26,485

The total amount paid was: 20,000

There were no trade receivables from or trade payables to related parties at the current and previous reporting date.

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

Note 25.  Remuneration of auditors

of the company:

Consolidated

2025 $ 2024 $

13,280 12,550

Other services

Taxation advice and tax compliance services 7,552 7,250

8,250 6,175

Share registry services 8,760

25,696 22,185

38,976 34,735
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Consolidated

2025 $ 2024 $

Depreciation and amortisation

Impairment 26,761

Lease liabilities interest 12,271 13,564

Decrease in trade and other receivables 46,751

Decrease in deferred tax assets 500

Increase/(decrease) in trade and other payables 17,817

Decrease in provision for income tax

Decrease in deferred tax liabilities

Increase in other provisions 1,520 1,454

Net cash provided by operating activities 1,012,242 851,415

Note 27.  Earnings per share

Consolidated

2025 $ 2024 $

Number Number

Weighted average number of ordinary shares used in calculating basic earnings per share 6,312,367 6,312,367

Weighted average number of ordinary shares used in calculating diluted earnings per share 6,312,367 6,312,367

Cents Cents

Basic earnings per share 11.74

Diluted earnings per share 11.74
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Note 28.  Commitments

The company has no commitments contracted for which would be provided for in future reporting periods.

Note 29.  Contingencies

There were no contingent liabilities or contingent assets at the date of this report.

Note 30.  Events after the reporting period

Note 31.  Parent entity information

Set out below is the supplementary information about the parent entity.

Parent

2025 $ 2024 $

1,232,308 650,410

Total comprehensive income 1,232,308 650,410

Parent

2025 $ 2024 $

Total current assets 513,961 650,162

Total assets 6,996,365 7,069,421

Total current liabilities 1,053,503 1,578,473

Total liabilities 1,843,084 2,752,650

Issued capital

Revaluation surplus reserve

Retained earnings 2,885,488

Total equity 5,153,281 4,316,771
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The parent entity had no guarantees in relation to the debts of its subsidiaries as at 30 June 2025.

The parent entity had no contingent liabilities as at 30 June 2025.

The parent entity had no capital commitments for property, plant and equipment as at 30 June 2025 .

The accounting policies of the parent entity are consistent with those of the group, as disclosed in note 3, except for 
the following:

• Investments in subsidiaries are accounted for at cost, less any impairment, in the parent entity.

• Investments in associates are accounted for at cost, less any impairment, in the parent entity.

• Dividends received from subsidiaries are recognised as other income by the parent entity and its receipt may be an 
indicator of an impairment of the investment.

Director’s declaration.

In the directors’ opinion:

• Corporations Act 2001, the Accounting 
Standards, the

•  and other mandatory professional reporting requirements;

•
as issued by the International Accounting Standards Board as described in the notes to the 

•

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

• the information disclosed in the attached consolidated entity disclosure statement is true and correct.

Corporations Act 
2001. On behalf of the directors

Kathleen Holland
Chairperson
10 September 2025

Kathleen Holland
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Independent audit report.

Report on the Audit of the Financial Report

Opinion

Corporations Act 2001

Corporations Regulations 2001

Basis for Opinion

Auditor’s Responsibilities for the Audit of the Financial Report

Corporations Act 2001
APES 110 Code of Ethics for Professional Accountants (including Independence Standards)
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Other Information

Responsibilities of the Directors for the Financial Report

Corporations Act 
2001 

Auditor’s responsibilities for the Audit of the Financial Report
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Independent audit report. (continued)

Andrew Frewin Stewart     Adrian Downing
Lead Auditor



Notes.



Community Bank – Wallan

1/59 High Street, Wallan VIC 3756

P:  03 5783 2422

E:  wallan@bendigoadelaide.com.au

W:  bendigobank.com.au/wallan

Community Bank – Kilmore

75A Sydney Street, Kilmore VIC 3764

P:  03 5781 0066

E:  kilmore@bendigoadelaide.com.au

W:  bendigobank.com.au/Kilmore

Broadford Branch

63 High Street, Broadford VIC 3658

P:  03 5454 1233

E:  broadford@bendigoadelaide.com.au

W:  bendigobank.com.au/broadford

Franchisee: 

NorCen Financial Services Limited 

3/59 High Street, Wallan VIC 3756 

P: 03 5783 3306

E: secretary@NorCen.com.au

Share Registry: 

AFS & Associates Pty Ltd

PO Box 454, Bendigo VIC 3552 

P: 03 5443 0344 - Fax: 03 5443 5304

E:  shareregistry@afsbendigo.com.au
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