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 2 Annual Report Plantagenet Community Financial Services Limited

For year ending 30 June 2021

As Chairman of the Board, I would like to present the 19th Annual Report of the Plantagenet Community Financial 
Services Limited, the Community Bank Mount Barker. 

In spite of the low margin environment our branch has done very well, increasing our total book by $8.75 million due 
to the very strong efforts of Jason Price and his staff. The Board would like to congratulate Jason and his staff for 
their strong performance, especially due to the difficult environment caused by COVID-19, as well as the several staff 
changes during the year. We would also like to thank Lisa Clode for her many years of service, and Louise Bunker who 
was only with us for a short time but was a valued team member. Jenny Barlow continues to be an asset to the branch 
as a casual after several years of full-time work in various roles. We welcome Brooke Heal back from maternity leave 
and welcome Andrew Pollitt to the branch.

I would like to thank the efforts of the Board, who have each put in many hours of voluntary work to ensure our branch 
is a success, enabling us to put such a great financial contribution back into our community. Natalie Vesey joined the 
Board in early June and has been welcomed with great enthusiasm.

This year we were able to increase our dividend to a 3% return on capital, fully franked in line with many public 
companies. Even with our increased book size our gross income fell by just over $100,000 as you can see on page 11 of 
the annual report. Fortunately, we were able to reduce our expenses by a similar amount, enabling us to attain a very 
similar profit to last year. This was principally done by adjusting our employment expenses by reducing one full time 
equivalent staff member. We were able to do this because of a significant drop in foot traffic through the branch mostly 
because more people are doing their general banking via the internet. Importantly though, we are still able to maintain 
a very high standard of service within the branch.

We were also able to contribute $42,910 by way of sponsorship to 23 different events and organisations. These included 
various school projects, sporting organisations and our seniors in the community. Some of our projects that we are most 
proud include the Empowering Plantagenet Seniors group that is going from strength to strength, showing a real need 
for the group within the community. The Mt Barker Toy Library at the younger end of the scale was an organisation 
we were able to help by replacing and buying a significant number of new toys. We assisted the Mt Barker Sporting 
Shooters Association with the upgrade of their safety wall.

The ‘Gate to Plate’ competition in joint sponsorship with the Albany and Tambellup/Cranbrook Community Bank 
branches was a great success. Great enthusiasm was shown by the competitors and participants, with participants 
acquiring a lot of new knowledge. 

Finally, I would like to thank our shareholders and our customers for their business that enable us to provide an excellent 
banking service as well as a significant financial contribution to our community.

John Howard 
Chair 

Chair’s report
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For year ending 30 June 2021

As the Business Development Manager of Community Bank Mount Barker, I am proud to present the results for the  
2021 financial year.

Whilst COVID-19 continues to have a significant impact nationally, we have been very lucky from a state and regional 
perspective to be mostly unaffected and continue to live relatively ‘normal’ lives. 

I am proud that Community Bank Mount Barker continues to be there to help customers build and invest for future 
growth and opportunities, as we feed into the prosperity of our community, not off it. We now have over $150 million  
in funds under management, a significant milestone for our business.

As always, the key to the success in any organisation is its staff and the excellent customer service they provide.  
We have had quite a number of staff changes during the 2021 financial year with Branch Operations Manager, Lisa 
Clode resigning in March 2021. Thank you to Lisa for her contribution to Community Bank Mount Barker. Sharon Ansell 
has seamlessly stepped into the Branch Operations Manager role. Additionally, our Customer Relationship Manager, 
Louise Bunker left us in December 2020 for personal family reasons. We welcomed back Brooke Heal from maternity 
leave in January 2021 and Andrew Pollitt commenced as our new Customer Relationship Manager, replacing Louise 
in April 2021. A huge thank you to Jenni Barlow for her contribution in the 2021 financial year. Jenny wore a number 
of different hats during the year and always with a smile on her face. Jenny has now stepped back from full time 
employment however remains on our casual roster with Rachell Wierobiej. I would also like to recognise Customer 
Service Officer Tahlia Robinson-Solczaniuk for her efforts during the year. The standards our staff set in terms of 
customer service and support for the community is second to none and a wonderful example of teamwork and 
dedication. We are a real alternative to the major banks and we are capitalising on that goodwill and uncertainty within 
the overall banking sector.

To the many shareholders of Community Bank Mount Barker – thank you for your ongoing support.

The endeavours of our Board members, capably lead by John Howard are once again acknowledged and in particular 
their most important corporate governance role and community engagement activities to ensure that our business 
remains relevant in our community. A special mention to our Administrator, Heather Bateman who provides a strong link 
between the Board and the branch. Her assistance and support to me in the role is invaluable. 

I would also like to acknowledge the close working relationship we have with the Bendigo Bank Head Office, State 
Office and regional support staff. Their guidance and support, particularly during COVID-19 in ensuring the safety of 
staff and customers alike has been exceptional.

We value each and every one of our customers who entrust us with their banking and I have no doubt that with their 
continued support and loyalty, our Community Bank will go from strength to strength in the future.

Jason Price 
Business Development Manager

Manager’s report
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Dividend to shareholders

Financial year Amount per share Franking level

2020/21 3 Cents 100%

2019/20 2 Cents 100%

Financial year Community contribution

2020/21 $42,910

2019/20 $40,665

2018/19 $65,850

2017/18 $102,399

2016/17 $72,534

Dividend payment history

Report of Sponsorships and  
contributions
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Bendigo and Adelaide Bank report

For year ending 30 June 2021

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 norm. 

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 of 
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 another 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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For the financial year ended 30 June 2021

Directors’ report
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Directors’ report 
 
 

 

For year ending 30 June 2021 
 
The Directors present their report of the company for the financial year ended 30 June 2021. 
 
Directors 
 
The following persons were Directors of Plantagenet Community Financial Services Ltd during or since the 
end of the financial year up to the date of this report: 
 

John Howard 
Position Chair Person 

 
Grant Cooper 

Position Vice Chair 
 

Jim Rhind 
Position Secretary 

 
Elizabeth Van Zeyl 

Position Treasurer 
 
Ben Broad 

Position Director 
 
Leonard Handasyde  

Position Director 
 

Shaun Higgins  
Position Director 

 
Natalie Vessey – Appointed 2/6/21 

Position Director 
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Directors’ report (continued)
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Directors’ report (continued) 
 
 

 
 

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

No Directors have material interests in contracts or proposed contracts with the company. 
 
Directors’ meetings 
 
Attendances by each Director during the year were as follows: 
 

 
 
 
   
  Director 

 
Board meetings 

A B 

John Howard 12 12 

Grant Cooper 12 9 

Jim Rhind 12 10 

Ben Broad  12 7 

Elizabeth Van Zeyl 12 12 

Leonard Handasyde  12 10 

Shaun Higgins  12 6 

Natalie Vessey – Appointed 2/6/21 

 
1 1 

 
 
 
 
 

A - The number of meetings eligible to attend.  

B - The number of meetings attended. 
N/A - not a member of that committee. 
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Directors’ report (continued)
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Directors’ report (continued) 
 

 
 

 
Company Secretary 
 
Jim Rhind has been the Company Secretary of Plantagenet Community Financial Services Ltd since the 5th of December 
2017. 
 
Principal activities 
 
The principal activities of the company during the course of the financial year were in providing Community Bank 
branch services under management rights to operate a franchised branch of Bendigo and Adelaide Bank Limited. 
There has been no significant change in the nature of these activities during the year. 
 
Review of operations 
 
The profit of the company for the financial year after provision for income tax was $ 64,624 (2020: $66,427), which is a 
3% decrease compared with the previous year. The net assets of the company have increased to $790,540. 
 
Dividends 
 
A fully franked dividend of 3 cents per share was declared and paid during the year for the year ended 30 June 2021  
(2020 2 cents per share). 
 
Options 
 
No options over issued shares were granted during or since the end of the financial year and there were no options 
outstanding as at the date of this report 
 
Significant changes in the state of affairs 
 
No significant changes in the company’s state of affairs occurred during the financial year 
 
Events subsequent to the end of the reporting period 
 
No matters or circumstances have arisen since the end of the financial year that significantly affect or may significantly 
affect the operations of the company, the results of those operations or the state of affairs of the company, in future 
financial years. 
 
Likely developments 
 
The company will continue its policy of providing banking services to the community. 
 
Environmental regulations 
 
The company is not subject to any significant environmental regulation. 
 
Indemnifying Officers or Auditor 
 
The company has agreed to indemnify each Officer (Director, Secretary or employee) out of assets of the company to 
the relevant extent against any liability incurred by that person arising out of the discharge of their duties, except 
where the liability arises out of conduct involving dishonesty, negligence, breach of duty or the lack of good faith. The 
company also has Officers Insurance for the benefit of Officers of the company against any liability occurred by the 
Officer, which includes the Officer’s liability for legal costs, in or arising out of the conduct of the business of the 
company or in or arising out of the discharge of the Officer’s duties. 
Disclosure of the nature of the liability and the amount of the premium is prohibited by the confidentiality clause of 
the contract of insurance. The company has not provided any insurance for an Auditor of the company. 
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Directors’ report (continued)
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Directors’ report (continued)

Proceedings on behalf of company 

No person has applied for leave of court to bring proceedings on behalf of the company or intervene in any 
proceedings to which the company is a party for the purpose of taking responsibility on behalf of the company for all 
or any part of those proceedings. The company was not a party to any such proceedings during the year. 

Auditor independence declaration 

A copy of the Auditor’s independence declaration as required under section 307C of the Corporations Act 2001 is 
set at page 10 of this financial report. No Officer of the company is or has been a partner of the Auditor of the 
company. 

Signed in accordance with a resolution of the Board of Directors at Mt Barker on 5 October 2021. 

John Howard 
Chair 
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Auditor’s Independence Declaration 
 
 
 

 
  

Auditor’s independence declaration
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Financial statements
 

 

 

 
ANNUAL REPORT | Plantagenet Community Financial Services Ltd 

 

Financial Statements 
 

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

  Year Ended  Year Ended 
   30 June 2021   30 June 2020 
 Note $  $ 
     
Revenue     
Operating income  748,396 

 
857,908 

Covid – 19 relief income  50,000  50,000 
 2 798,396 

 
907,908 

     
Expenses     

Employee benefits expense 3 (494,619) 
 

(591,497) 
Administration and general costs  (107,860) 

 
(112,820) 

Bad and doubtful debts expense 3 - 
 

(7,690) 
Occupancy expenses  (17,237) 

 
(19,916) 

System Costs  (20,144) 
 

(20,001) 
Depreciation and amortisation expense 3 (32,707) 

 
(40,144) 

Finance costs 3 (2) 
 

(1,085) 
Other expenses  -  

 
-  

  (672,569) 
 

(793,153) 
     

Profit / (loss) before charitable donations & 
sponsorships 

 125,827  
 

114,755  

     

Charitable donations and sponsorship  (42,910) 
 

(40,665) 
     

Profit / (loss) before income tax  82,917  
 

74,090  
     

Income tax expense / (benefit) 4 18,293 
 

7,663 
     

Profit / (loss) for the period  64,624  
 

66,427  
     

Other comprehensive income  -  
 

-  
  

   

Total comprehensive income for the period  64,624  
 

66,427  

  
   

Profit / (loss) attributable to members of the company  64,624  
 

66,427  
  

   

Total comprehensive income attributable to members of the 
company 

64,624 
 

66,427  

     
Earnings per share (cents per share)     

- basic earnings per share 18 13.3   13.7  
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Financial statements (continued)
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Financial Statements 
 

Statement of Financial Position for the year ended 30 June 2021 
 

  Year Ended  Year Ended 
   30 June 2021   30 June 2020 
 Note $  $ 
     
ASSETS      
Current assets     
Cash and cash equivalents 5 153,105  

 
82,231  

Trade and other receivables  6 65,486  
 

72,170  
Financial assets 7 118  118 
Other assets 8 6,077 

 
4,808 

Total current assets  224,786  
 

159,327  
     

Non-current assets     

Property, plant and equipment 9 670,016  
 

669,925  
Intangible assets 10 -  

 
-  

Deferred tax assets 4 - 
 

(7,047)  
Total non-current assets  670,016  

 
662,878  

     

Total assets  894,802  
 

822,205  
     

LIABILITIES     

Current liabilities     

Trade and other payables 11 38,071  
 

38,201  
Borrowings 13 44  

 
22  

Provisions 14 45,970  
 

49,577  
Current tax payable  5,123  (7,669) 
Total current liabilities  89,208  

 
80,131  

     

Non-current liabilities     

Deferred tax liability 4 10,274  - 
Provisions 14 4,780 

 
1,623 

Total non-current liabilities  15,054  
 

1,623  
     

Total liabilities  104,262  
 

81,754  
     

Net assets  790,540  
 

740,451  

     

Equity     

Issued capital 15 484,525  
 

484,525  
Retained earnings / Accumulated losses 16 306,015  

 
255,926  

Total equity  790,540  
 

740,451  

     
 

 

 

 
  



 Annual Report Plantagenet Community Financial Services Limited 13  

Financial statements (continued)
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Financial Statements 
 

Statement of Changes in Equity for the year ended 30 June 2021 
 

  Issued  Retained 
earnings  

   Total 
  Capital   Reserves  Equity 
 Note $  $  $  $ 
         

Balance at 1 July 2019  
        

484,525   199,191  
                    

-     
        

683,716 
         
Total comprehensive income for the 
period                      -     

          
66,427  

                    
-     

          
66,427  

         
Transactions with owners in their 
capacity         
as owners:         
         

Dividends recognised for the period 17                     -     
                  

(9,692)  
                    

-     
                   

(9,692)    
         

Balance at 30 June 2020  
        

484,525   255,926  
                    

-     
        

740,451  

         
         

Balance at 1 July 2020  
        

484,525   255,926  
                    

-     740,451 
         
Total comprehensive income for the 
period                      -     64,624     

                    
-     

                   
64,624   

         
Transactions with owners in their 
capacity         
as owners:         
         

Dividends recognised for the period 17                     -     
                    

(14,535)  
                    

-     
                    

(14,535)   
         

Balance at 30 June 2021  
        

484,525   306,015  
                    

-     
        

790,540  
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Financial statements (continued)
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Financial Statements 
 

Statement of Cash flow for the year ended 30 June 2021 
  Year Ended  Year Ended 
   30 June 2021   30 June 2020 
 Note $  $ 
     
Cash flows from operating activities     
     

Receipts from customers  
                  

755,064   
                  

878,562  
Receipts from government stimulus  50,000  50,000 
Payments to suppliers and employees  (684,618)  (785,879) 

Interest received  
                          

16   
                          

91  
Interest paid  (2)  (1,085) 
Income tax paid  (2,275)  (11,160) 
     

Net cash flows from / (used in) operating activities 19b 
                  

118,185  
                  

130,530 
     
Cash flows from investing activities     
     
Purchase of property, plant and equipment  (32,798)  (25,944) 

Purchase of intangible assets  
                              

-     
                              

-    
     
Net cash flows from / (used in) investing activities  (32,798)  (25,944) 
     
Cash flows from financing activities     
     
Proceeds from borrowings  22  - 
Repayment of borrowings  -  (31,961) 
Dividends paid  (14,535)  (9,692) 
     
Net cash flows from / (used in) financing activities  (14,513)  (41,653) 
     
Net increase / (decrease) in cash held  70,874  62,933 
     

Cash and cash equivalents at beginning of period  
                    

82,231   
                    

19,298  
     

Cash and cash equivalents at end of period 19a 
                    

153,105   
                    

82,231  
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For the year ended 30 June 2021

Notes to the financial statements
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Notes to the financial statements 
 

These financial statements and notes represent those of Plantagenet Community Financial Services Limited. 
         
Plantagenet Community Financial Services Limited ('the company') is a company limited by shares, incorporated 
and domiciled in Australia. 
         
The financial statements were authorised for issue by the Directors on                       .   
         
1. Summary of significant accounting policies       
          

(a) Basis of preparation        
         
These general purpose financial statements have been prepared in accordance with the Corporations Act 
2001, Australian Accounting Standards and Interpretations of the Australian Accounting Standards Board and 
International Financial Reporting Standards as issued by the International Accounting Standards Board. The 
company is a for profit entity for financial reporting purposes under Australian Accounting Standards. Material 
accounting policies adopted in the preparation of these financial statements are presented below and have 
been consistently applied unless stated otherwise. 
 
The financial statements, except for cash flow information, have been prepared on an accruals basis and are 
based on historical costs, modified, were applicable, by the measurement at fair value of selected non-current 
assets, financial assets and financial liabilities.  
         
Economic dependency 
The company has entered into a franchise agreement with Bendigo and Adelaide Bank Limited that governs 
the management of the Community Bank branch at 4 Short Place, Mt Barker WA. 
 

        

The branches operate as a franchise of Bendigo and Adelaide Bank Limited, using the name “Bendigo Bank”, 
the logo, and systems of operation of Bendigo and Adelaide Bank Limited. The company manages the 
Community Bank branch on behalf of Bendigo and Adelaide Bank Limited, however all transactions with 
customers conducted through the Community Bank branch are effectively conducted between the customers 
and Bendigo and Adelaide Bank Limited. 
 

        

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

 
 

 

 
ANNUAL REPORT | Plantagenet Community Financial Services Ltd 

Notes to the financial statements 

1. Summary of significant accounting policies (continued) 
     

      
(a) Basis of preparation (continued) 

      

 
        

Economic dependency (continued) 
Bendigo and Adelaide Bank Limited provides significant assistance in establishing and maintaining the 
Community Bank branch 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 in relation to: 
• Advice and assistance in relation to the design, layout and fit out of the Community Bank branch; 
• Training for the Branch Managers and other employees in banking, management systems and              

interface protocol; 
• Methods and procedures for the sale of products and provision of services; 
• Security and cash logistic controls; 
• Calculation of company revenue and payment of many operating and administrative expenses; 
• The formulation and implementation of advertising and promotional programs; and 
• Sale techniques and proper customer relations.  

(b) Impairment of assets         
         
At the end of each reporting period, the company assesses whether there is any indication that an asset may be 
impaired. The assessment will include the consideration of external and internal sources of information. If such 
an indication exists, an impairment test is carried out on the asset by comparing the recoverable amount of the 
asset, being the higher of the asset's fair value less cost to sell and value in use, to the asset's carrying amount. 
Any excess of the asset's carrying amount over its recoverable amount is recognised immediately in profit or 
loss, unless the asset is carried at a revalued amount in accordance with another Standard. Any impairment loss 
of a revalued asset is treated as a revaluation decrease in accordance with that other Standard.   

(c) Goods and services tax (GST)       
         
Revenues, expenses and assets are recognised net of the amount of GST, except where the amount of GST 
incurred is not recoverable from the Australian Taxation Office (ATO).  
Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of 
GST recoverable from, or payable to, the ATO is included with other receivables or payables in the statement of 
financial position.  

Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or financing 
activities which are recoverable from, or payable to, the ATO are presented as operating cash flows included in 
receipts from customers or payments to suppliers. 
         
(d) New and amended accounting policies adopted by the company     
         
There are no new and amended accounting policies that have been adopted by the company this financial year. 

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

1. Summary of significant accounting policies (continued)      
      

(f) Critical accounting estimates and judgements      
         
The Directors evaluate estimates and judgements incorporated into the financial statements based on historical 
knowledge and best available current information. Estimates assume a reasonable expectation of future events 
and are based on current trends and economic data, obtained both externally and within the company. 
Estimates and judgements are reviewed on an ongoing basis. Revision to accounting estimates are recognised 
in the period in which the estimates are revised and in any future periods affected. The estimates and 
judgements that have a significant risk of causing material adjustments to the carrying values of assets and 
liabilities are as follows:  

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

         
Fair value assessment of non-current physical assets       
The AASB 13 Fair Value standard requires fair value assessments that may involve both complex and significant 
judgement and experts. The value of land and buildings may be materially misstated and potential classification 
and disclosure risks may occur.          

Employee benefits provision   
      

Assumptions are required for wage growth and CPI movements. The likelihood of employees reaching 
unconditional service is estimated. The timing of when employee benefit obligations are to be settled is also 
estimated.   

Income tax         
The company is subject to income tax. Significant judgement is required in determining the deferred tax asset.  
Deferred tax assets are recognised only when it is considered sufficient future profits will be generated. The 
assumptions made regarding future profits is based on the company's assessment of future cash 
flows.  
         
Impairment          
The company assesses impairment at the end of each reporting period by evaluating conditions and events 
specific to the company that may be indicative of impairment triggers. Recoverable amounts of relevant assets 
are reassessed using value in use calculations which incorporate various key assumptions.  
         
(g) New accounting standards for application in future periods     
         
The AASB has issued a number of new and amended Accounting Standards and Interpretations that have 
mandatory application dates for future reporting periods, some of which are relevant to the company.  
         
The company's assessment of the new and amended pronouncements that are relevant to the company are set 
out below:   
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Notes to the financial statements (continued)
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Notes to the financial statements 

1. Summary of significant accounting policies (continued)      
      

(g) New accounting standards for application in future periods (continued)      
         
(i) AASB 9 Financial Instruments and associated Amending Standards (applicable for annual reporting periods 
beginning on or after 1 January 2019) 
 

        

AASB 9 introduces new requirements for the classification and measurement of financial assets and liabilities and 
includes a forward-looking ‘expected loss’ impairment model and a substantially-changed approach to hedge 
accounting. 
 

        

These requirements improve and simplify the approach for classification and measurement of financial assets 
compared with the requirements of AASB 139. The main changes are:  
a) Financial assets that are debt instruments will be classified based on:  

        (i) the objective of the entity’s business model for managing the financial assets; and  
        (ii) the characteristics of the contractual cash flows. 

b) Allows an irrevocable election on initial recognition to present gains and losses on investments in equity 
instruments that are not held for trading in other comprehensive income (instead of in profit or loss). 
Dividends in respect of these investments that are a return on investment can be recognised in profit or loss 
and there is no impairment or recycling on disposal of the instrument. 

c) Introduces a ‘fair value through other comprehensive income’ measurement category for particular simple 
debt instruments. 

d) Financial assets can be designated and measured at fair value through profit or loss at initial recognition if 
doing so eliminates or significantly reduces a measurement or recognition inconsistency that would arise 
from measuring assets or liabilities, or recognising the gains and losses on them, on different bases. 

e) Where the fair value option is used for financial liabilities the change in fair value is to be accounted for as 
follows:  

(i) the change attributable to changes in credit risk are presented in Other Comprehensive Income            
(ii) the remaining change is presented in profit or loss If this approach creates or enlarges an 

accounting mismatch in the profit or loss, the effect of the changes in credit risk are also presented 
in profit or loss  

Otherwise, the following requirements have generally been carried forward unchanged from AASB 139 into  
AASB 9: 

• classification and measurement of financial liabilities; and 
• derecognition requirements for financial assets and liabilities  

AASB 9 requirements regarding hedge accounting represent a substantial overhaul of hedge accounting that 
enable entities to better reflect their risk management activities in the financial statements. 
Furthermore, AASB 9 introduces a new impairment model based on expected credit losses. This model makes 
use of more forward-looking information and applies to all financial instruments that are subject to impairment 
accounting. 
When this standard was first adopted for the year ending 30 June 2019, there was no material impact on the 
transactions and balances recognised in the financial statements. 
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Notes to the financial statements 
2. Revenue         
  

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

 

 
          
 The entity applies the revenue recognition criteria set out below to each separately identifiable sales 

transaction in order to reflect the substance of the transaction.   
          
 Rendering of services        
 The entity generates service commissions on a range of products issued by the Bendigo and Adelaide 

Bank Limited. The revenue includes upfront and trailing commissions, sales fees and margin fees. 
 

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

2021  2020 
       $  $ 
 Revenue         
  - service commissions     748,380 

 
857,817 

       748,380 
 

857,817 
       

   

 Other revenue     
   

  - interest received     16 
 

91 
  - rent revenue     - 

 
- 

  - covid – 19 relief income     50,000  50,000 
       50,016 

 
50,091 

       
   

 Total revenue     798,396 
 

907,908 
          
3. Expenses         
          
 Operating expenses        
 Operating expenses are recognised in profit or loss on an accruals basis, which is typically upon 

utilisation of the service or at the date upon which the entity becomes liable.  
          
 Depreciation 
 

         

 The depreciable amount of all fixed assets is depreciated over the asset's useful life to the company 
commencing from the time the asset is held ready for use. Leasehold improvements are depreciated 
over the shorter of either the unexpired period of the lease or the estimated useful lives of the 
improvements. 

 

 
 

         

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

  Class of asset   Rate Method    
  Leasehold improvements   20% SL    

  Plant and equipment  
20 - 

100% SL    
          
 Gains/losses upon disposal of non-current assets      
 Gains and losses on disposals are determined by comparing proceeds with the carrying amount. These 

gains and losses are recognised in profit or loss in the period in which they arise. When revalued assets 
are sold, amounts included in the revaluation surplus relating to that asset are transferred to retained 
earnings. 
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Notes to the financial statements 
3. Expenses (continued)        
       2021  2020 
       $  $ 
 Profit before income tax includes the following specific expenses:     
          
 Employee benefits expense       
  - wages and salaries     414,782   501,274  
  - superannuation costs     61,988  52,685 
  - other costs     17,849  37,538 
       494,619  591,497 

       
 

 
 

 Depreciation and amortisation    
 

 
 

 Depreciation     
 

 
 

  - plant and equipment     26,974  15,997 
  - buildings    5,733  4,124 
       32,707   20,121  
 Amortisation     

 
 

 

  - franchise fees     -  20,000 
 - establishment fees     -  23 
          
 Total depreciation and amortisation    32,707  40,144 

       
   

 Finance costs     
   

  - Interest paid     2  
 

1,085 
       

   

 Bad and doubtful debts expenses    - 
 

7,690 
       

   

 (Gain) / Loss on disposal of property, plant and equipment  381  
 

-  
       

   

 Auditors' remuneration     
   

 Remuneration of the Auditor for:    
   

  - Audit or review of the financial report    5,250 
 

5,250 
  - Taxation services     -  

 
-  

  - Share registry services    -  
 

-  
       5,250 

 
5,250 
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Notes to the financial statements 
4. Income tax         

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

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

 
 Deferred income tax expense reflects movements in deferred tax asset and deferred tax liability balances 

during the year as well as unused tax losses.  
 Deferred tax assets relating to temporary differences and unused tax losses are recognised only to the 

extent that it is probable that future taxable profit will be available against which the benefits of the 
deferred tax asset can be utilised.  

 
 Deferred income tax assets and liabilities are calculated at the tax rates that are expected to apply to the 

period when the asset is realised or the liability is settled, and their measurement also reflects the manner 
in which management expects to recover or settle the carrying amount of the related asset or liability.  

 
       2021  2020 
       $  $ 
 a. The components of tax expense / (income) comprise:      

 Current tax expense / (income)     8,640  
 

6,922 
 Deferred tax expense / (income)     10,037 

 
741 

 Recoupment of prior year tax losses    - 
 

- 
 Change to company tax rate   (384)  - 
 Under / (over) provision of prior years   - 

 
- 

       18,293 
 

7,663 

 b. Prima facie tax payable    
   

 The prima facie tax on profit / (loss) from ordinary activities   
   

 
before income tax is reconciled to the income tax expense as 
follows:  

   

 
Prima facie tax on profit / (loss) before income tax at 26% (2020: 
27.5%) 

21,558 
 

20,359 

       
   

 Add tax effect of:     
   

 - Utilisation of previously unrecognised carried forward tax losses  - 
 

- 
 - Under / (over) provision of prior years   - 

 
- 

 - Non-deductible expenses    82 
 

313 
 - Non Taxable Income    (13,000)  (13,750) 

  Income tax attributable to the entity    
 

8,640 

 
 

6,922 

          
 The applicable weighted average effective tax rate is    10.42%  9.34% 
 c. Current tax liability        
 Current tax relates to the following:       
 Current tax liabilities / (assets)       

 Opening balance     (7,669)   2,158  
 Income tax paid     6,724  (16,749) 
 Current tax     8,640  6,922 
 Deferred tax liability    (2,572)  -  

       5,123  (7,669) 
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4. Income tax (continued)        
       2021  2020 
       $  $ 
 d. Deferred tax asset / (liability)       
 Deferred tax relates to the following:       
 Deferred tax assets balance comprises:       

 Employee provisions     13,195  2,161 
 Accrued expenses     1,980  - 

 Deferred tax liabilities balance comprises:   
 

 
 

 Prepayments     (1,579)  64 
 Plant & equipment     (23,870)  (9,272) 

 Net deferred tax asset / (liability)    (10,274)  (7,047) 

       
   

 
Total carried forward tax losses not recognised as deferred tax 
assets 

-  
 

-  

       
   

 
e. Deferred income tax (revenue)/expense included in income tax expense 
comprises: 

  

    
 Decrease / (increase) in deferred tax assets   15,175 

 
2,161 

 (Decrease) / increase in deferred tax liabilities   (25,449) 
 

(9,208) 
 Under / (over) provision prior years    - 

 
- 

       (10,274) 
 

(7,047) 

          
          
          
          
5. Cash and cash equivalents       
          
 Cash and cash equivalents include cash on hand, deposits available on demand with banks, other 

short-term highly liquid investments with original maturities of three months or less, and bank 
overdrafts. Bank overdrafts are reported within short-term borrowings in current liabilities in the 
statement of financial position. 

 

 
       2021  2020 
       $  $ 
          

 Cash at bank and on hand    153,105  
 

82,231 

       153,105 
 

82,231 
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Notes to the financial statements 
          
6. Trade and other receivables       
          
 Trade and other receivables are recognised initially at fair value and subsequently measured at amortised 

cost, less any provision for doubtful debts. Trade and other receivables are due for settlement usually no 
more than 30 days from the date of recognition. 

 
 
          
 Collectability of trade and other receivables is reviewed on an ongoing basis. Debts, which are known to 

be uncollectable, are written off. A provision for doubtful debts is established when there is objective 
evidence that the company will not be able to collect all amounts due according to the original terms of 
receivables. The amount of the provision is the difference between the assets carrying amount and the 
present value of estimated cash flows, discounted at the effective interest rate. The amount of the 
provision is recognised on profit or loss. 

 
 
 
 
 
  

        
       

2021  2020 
       $  $ 
 Current          
 Trade receivables      63,986  

 
72,040 

 Other receivables     1,500 
 

130 

       65,486 
 

72,170 

          
 Credit risk          
          

 

The main source of credit risk relates to a concentration of trade receivables owing by Bendigo and 
Adelaide Bank Limited, which is the source of the majority of the company's income.  

          

 

The following table details the company's trade and other receivables exposed to credit risk (prior to 
collateral and other credit enhancements) with ageing analysis and impairment provided for thereon. 
Amounts are considered as "past due" when the debt has not been settled, within the terms and 
conditions agreed between the company and the customer or counterparty to the transaction. 
Receivables that are past due are assessed for impairment by ascertaining solvency of the debtors and are 
provided for where there are specific circumstances indicating that the debt may not be fully repaid to the 
company.  

 

The balances of receivables that remain within initial trade terms (as detailed in the table below) are 
considered to be high credit quality.  

          
     Past due but not impaired  Past due  
   Gross Not past   31-60    and  
   amount   due  < 30 days days  > 60 days   impaired 
 2021  $ $ $ $ $  $ 
 Trade receivables  63,986 63,986 -  -  -  

 
-  

 Other receivables  1,500 1,500  -  -  -  
 

-  
   

       

 Total   65,486  65,486 -  -  -  
 

-  
          
 2020    

     

 Trade receivables  72,040 72,040 
 

-  -  
 

-  
 Other receivables  130  130 

 
-  -  

 
-  

   
       

 Total   72,170  72,170 -  -  -  
 

-  
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Notes to the financial statements 
7. Financial assets        
          
 Classification of financial assets       
 The company classifies its financial assets in the following categories:    
 • financial assets at fair value through profit or loss,     
 • loans and receivables,       
 • held to maturity investments, and      
 • available for sale assets.       
          
 The classification depends on the purpose for which the investments were acquired. Management 

determines the classification of its investments at initial recognition and, in the case of assets classified as 
held-to-maturity, re-evaluates this designation at the end of each reporting period. 

 
 
          
 Financial assets at fair value through profit or loss      
 Financial assets at fair value through profit or loss include financial assets held for trading and financial assets 

designated upon initial recognition at fair value through profit or loss. Financial assets are classified as held 
for trading if they are acquired for the purpose of selling or repurchasing in the near term with the intention 
of making a profit. Derivatives, including separated embedded derivatives, are also classified as held for 
trading unless they are designated as effective hedging instruments. The company has not designated any 
financial assets at fair value through profit or loss.  

 
 
 
 
 
 
 Loans and receivables        
 This category is the most relevant to the company. Loans and receivables are non-derivative financial assets 

with fixed or determinable payments that are not quoted in an active market. They are included in current 
assets, except for those with maturities greater than 12 months after the period end, which are classified as 
non-current assets. Loans and receivables are included in trade and other receivables in the statement of 
financial position. 

 
 
 

 
 Held to maturity investments       
 The group classifies investments as held-to-maturity if: 
 • they are non-derivative financial assets 
 • they are quoted in an active market 
 • they have fixed or determinable payments and fixed maturities 
 • the group intends to, and is able to, hold them to maturity. 

 
Held-to-maturity financial assets are included in non-current assets, except for those with maturities less 
than 12 months from the end of the reporting period, which would be classified as current assets.  

 Available for sale financial asset       
 Investments are designated as available-for-sale financial assets if they do not have fixed maturities and 

fixed or determinable payments, and management intends to hold them for the medium to long-term. 
Financial assets that are not classified into any of the other categories (at FVPL, loans and receivables or 
held-to-maturity investments) are also included in the available-for-sale category. 
 
The financial assets are presented as non-current assets unless they mature, or management intends to 
dispose of them within 12 months of the end of the reporting period. 
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Notes to the financial statements 
7. Financial assets (continued)       
        
 Measurement of financial assets       
 At initial recognition, the group measures a financial asset at its fair value plus, in the case of a financial 

asset not at fair value through profit or loss, transaction costs that are directly attributable to the 
acquisition of the financial asset. Transaction costs of financial assets carried at fair value through profit or 
loss are expensed in profit or loss. 

 
 
 
          
 Loans and receivables and held-to-maturity investments are subsequently carried at amortised cost using 

the effective interest method.  
          
 Available-for-sale financial assets and financial assets at fair value through profit or loss are subsequently 

carried at fair value. Gains or losses arising from changes in the fair value are recognised as follows:  
 • for ‘financial assets at fair value through profit or loss’ – in profit or loss within other income or 

other expenses  
 • for available-for-sale financial assets that are monetary securities denominated in a foreign 

currency – translation differences related to changes in the amortised cost of the security are 
recognised in profit or loss and other changes in the carrying amount are recognised in other 
comprehensive income 

 

 
 • for other monetary and non-monetary securities classified as available-for-sale – in other 

comprehensive income.  
          
 Amortised cost is calculated as the amount at which the financial asset or financial liability is measured at 

initial recognition less principal repayments and any reduction for impairment, and adjusted for any 
cumulative amortisation of the difference between that initial amount and the maturity amount calculated 
using the effective interest method.  

 
 

 
 The effective interest method is used to allocate interest income or interest expense over the relevant 

period and is equivalent to the rate that discount estimated future cash payments or receipts over the 
expected life (or where this cannot be reliably predicted, the contractual term) of the financial instrument 
to the net carrying amount of the financial asset or financial liability. Revisions to expected future net cash 
flows will necessitate an adjustment to the carrying amount with a consequential recognition of an income 
or expense item in the profit or loss. 

 
 
 
 
 
        
 Impairment of financial assets       
 The group assesses at the end of each reporting period whether there is objective evidence that a financial 

asset or group of financial assets is impaired. A financial asset or a group of financial assets is impaired and 
impairment losses are incurred only if there is objective evidence of impairment as a result of one or more 
events that occurred after the initial recognition of the asset (a ‘loss event’) and that loss event (or events) 
has an impact on the estimated future cash flows of the financial asset or group of financial assets that can 
be reliably estimated. In the case of equity investments classified as available-for-sale, a significant or 
prolonged decline in the fair value of the security below its cost is considered an indicator that the assets 
are impaired. 

 
 
 
 
 

 
 
 
 
 

  



 26 Annual Report Plantagenet Community Financial Services Limited

Notes to the financial statements (continued)

 
 

 

 
ANNUAL REPORT | Plantagenet Community Financial Services Ltd 
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7. Financial assets (continued)       
 

         

 Assets carried at amortised cost 
      

 For loans and receivables, the amount of the loss is measured as the difference between the asset’s 
carrying amount and the present value of estimated future cash flows (excluding future credit losses that 
have not been incurred) discounted at the financial asset’s original effective interest rate. The carrying 
amount of the asset is reduced and the amount of the loss is recognised in profit or loss. If a loan or held-
to-maturity investment has a variable interest rate, the discount rate for measuring any impairment loss is 
the current effective interest rate determined under the contract. As a practical expedient, the company 
may measure impairment on the basis of an instrument’s fair value using an observable market price. 

 
 
 
 
 
 
          
 If, in a subsequent period, the amount of the impairment loss decreases and the decrease can be related 

objectively to an event occurring after the impairment was recognised (such as an improvement in the 
debtor’s credit rating), the reversal of the previously recognised impairment loss is recognised in profit or 
loss. 

 

 
 

         

 Assets classified as available for sale 
      

 If there is objective evidence of impairment for available-for-sale financial assets, the cumulative loss – 
measured as the difference between the acquisition cost and the current fair value, less any impairment 
loss on that financial asset previously recognised in profit or loss – is removed from equity and recognised 
in profit or loss. 
 
Impairment losses on equity instruments that were recognised in profit or loss are not reversed through 
profit or loss in a subsequent period. 
 
If the fair value of a debt instrument classified as available-for-sale increases in a subsequent period and 
the increase can be objectively related to an event occurring after the impairment loss was recognised in 
profit or loss, the impairment loss is reversed through profit or loss. 

 
 
 
 
 
 
 
 
 

 
 Derecognition        
 Financial assets are derecognised when the contractual rights to receipt of cash flows expire or the asset is 

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

 
 
 
 
 
       2021  2020 
       $  $ 
 Available for sale financial assets    

   

 Listed investments     118  
 

118  

       118  
 

118  
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8. Other assets        
          
 Other assets represent items that will provide the entity with future economic benefits controlled by 

the entity as a result of past transactions or other past events.  
       2021  2020 
       $  $ 
          
 Prepayments     6,077  

 
4,808 

       6,077 
 

4,808  
9. Property, plant and equipment      
          
 Property         
          
 Freehold land and buildings are carried at their fair value (refer note 1), based on periodic, but at least 

triennial, valuations by external independent valuers, less accumulated depreciation for buildings.   
 

         

 Increases in the carrying amount arising on revaluation of land and buildings are credited to a revaluation 
surplus in equity. Decreases that offset previous increases of the same asset are recognised against 
revaluation surplus directly in equity; all other decreases are recognised in profit or loss.  

 
 
 

         

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

 Plant and equipment are measured on the cost basis and therefore carried at cost less accumulated 
depreciation and any accumulated impairment. In the event the carrying amount of plant and equipment 
is greater than the estimated recoverable amount, the carrying amount is written down immediately to 
the estimated recoverable amount and impairment losses are recognised in profit or loss. A formal 
assessment of recoverable amount is made when impairment indicators are present. 

 
 
 
 
 

         

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

 
 

 
          
 Subsequent costs are included in the assets carrying amount or recognised as a separate asset, as 

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

 
 
 
  

        

 The assets' residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each 
reporting period.  

          
 An asset's carrying amount is written down immediately to its recoverable amount if the asset's carrying 

amount is greater than its estimated recoverable amount.  
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9. Plant and equipment (continued)        

         2021           2020 
 

Land 
         $     $ 

        
 4 Henton Peak Heights (at fair value)           382,500          382,500  
 4 Short Street (at cost)               79,419             79,419  
       461,919   461,919  
       

 
 

 

 Buildings      
 

 
 

 At cost       256,942  236,740 
 Less accumulated depreciation    (87,430)  (81,697) 
       169,512  155,043 
 Plant and equipment     

 
 

 

 At cost      232,573   224,489 
 Less accumulated depreciation    (193,988)  (171,526) 
       38,585  52,963 
       

 
 

 

 Total property, plant and equipment    670,016   669,925  

       
   

 Movements in carrying amounts    
   

       
   

 Land      
   

 Balance at the beginning of the reporting period   461,919  
 

461,919  
 Additions      -  

 
-  

 Disposals      -  
 

-  
 Balance at the end of the reporting period   461,919  

 
461,919  

       
   

 Buildings       
   

 Balance at the beginning of the reporting period   155,043  
 

140,008  
 Additions      20,202  

 
20,578 

 Disposals      -  
 

-  
 Depreciation expense     (5,733) 

 
(5,543) 

 Balance at the end of the reporting period   169,512  
 

155,043  
       

   

 Plant and equipment        
 Balance at the beginning of the reporting period   52,963  

 
62,176  

 Additions      12,977 
 

5,365 
 Gain/(Loss) on disposals      (381) 

 
- 

 Depreciation expense     (26,974) 
 

(14,578) 
 Balance at the end of the reporting period   38,585 

 
52,963 

       
   

 Total property, plant and equipment    
   

 Balance at the beginning of the reporting period   669,925  
 

664,103  
 Additions      33,179  

 
25,943  

 Gain/(Loss) on disposals      (381) 
 

- 
 Depreciation expense     (32,707) 

 
(20,121) 

 Balance at the end of the reporting period   670,016  
 

669,925  
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10. Intangible assets        
          
 Franchise fees have been initially recorded at cost and amortised on a straight line basis at a rate of 

20% per annum. The current amortisation charges for intangible assets are included under depreciation 
and amortisation in the Statement of Profit or Loss and Other Comprehensive Income. 

 
 
       2021  2020 
       $  $ 
 Franchise fee        
 At cost      200,000  

 
200,000  

 Less accumulated amortisation    (200,000) 
 

(200,000) 
       - 

 
- 

          
 Preliminary expenses      

   

 At cost      3,857  3,857 
 Less accumulated amortisation      (3,857)  (3,857) 
       -  - 

 Total intangible assets     -  
 

- 

       
   

        
 Movements in carrying amounts   2021  2020 
       $  $ 
 Franchise fee     

   

 Balance at the beginning of the reporting period   -  
 

20,000  
 Additions      -  

 
-  

 Amortisation expense     - 
 

(20,000) 
 Balance at the end of the reporting period    -  

 
-  

          
 Preliminary expenses        
 Balance at the beginning of the reporting period   -  23 
 Amortisation expense     -  (23) 
 Balance at the end of the reporting period   -  - 
         
 Total intangible assets        
 Balance at the beginning of the reporting period   -  

 
20,023  

 Additions      -  
 

-  
 Amortisation expense     - 

 
(20,023) 

 Balance at the end of the reporting period    -  
 

-  
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11. Trade and other payables       
          
 Trade and other payables represent the liabilities for goods and services received by the entity that remain 

unpaid at the end of the reporting period. The balance is recognised as a current liability with the amounts 
normally paid within 30 days of recognition of the liability. 

 
 
          
       2021  2020 
       $  $ 
 Current         
 Unsecured liabilities:         
 Trade creditors     8,840  

 
4,969 

 Other creditors and accruals    29,231 
 

33,232 
       38,071 

 
38,201 

          

 
The average credit period on trade and other payables is one 
month.     

 
      

   
12. Financial liabilities 

    
   

 
      

   

 

Financial liabilities include trade payables, other creditors, loans from third parties and loans from or other 
amounts due to related entities. Financial liabilities are classified as current liabilities unless the company 
has an unconditional right to defer settlement of the liability for at least 12 months after the reporting 
period. 

 
      

   

 

Financial liabilities are initially measured at fair value plus transaction costs, except where the instrument 
is classified as "fair value through profit or loss", in which case transaction costs are expensed to profit or 
loss immediately. Non-derivative financial liabilities other than financial guarantees are subsequently 
measured at amortised cost. Gains or losses are recognised in profit or loss through the amortisation 
process and when the financial liability is derecognised. 

          
13. Borrowings 

 
      

          
 Loans  

 
      

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

 

 
          
 Borrowings as classified as current liabilities unless the company has an unconditional right to defer 

settlement of the liability for at least 12 months after the reporting period. 
 

 
  



 Annual Report Plantagenet Community Financial Services Limited 31  

Notes to the financial statements (continued)

 
 

 

 
ANNUAL REPORT | Plantagenet Community Financial Services Ltd 

Notes to the financial statements 

13. Borrowings (continued) 
 

      
 

         

       2021  2020 
       $  $ 
 Current         
 Secured liabilities     

   

 Bank loan      44  
 

22  
       44  

 
22  

 Non-current        
 Secured liabilities     

   

 Bank loan      -  
 

-  
       -  

 
-  

       
   

 Total borrowings     44  
 

22  

 
 
(a) Bank loans        

 The company has a mortgage loan which is subject to normal terms and conditions. The current interest 
rate is 3.74%. This loan has been created to fund the purchase of 4 Henton Peak Heights and is secured by 
the land and buildings at 4 Henton Peaks Heights.  

 
         

          
14. Provisions         
          
 Short-term employee benefits       
 Provision is made for the company's obligation for short-term employee benefits. Short-term employee 

benefits are benefits (other than termination benefits) that are expected to be settled wholly before 12 
months after the end of the annual reporting period in which the employees render the related service, 
including wages, salaries and sick leave. Short-term employee benefits are measured at the (undiscounted) 
amounts expected to be paid when the obligation is settled.  
 
The liability for annual leave is recognised in the provision for employee benefits. All other short term 
employee benefit obligations are presented as payables. 

 
 
 
 
 
 

 
 Other long-term employee benefits       
 Provision is made for employees' long service leave entitlements not expected to be settled wholly within 

12 months after the end of the annual reporting period in which the employees render the related service.   
 

         

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

 
 
 
          
       2021  2020 
       $  $ 
 Current      

   

 Employee benefits     45,970 
 

49,577 
       

   

 Non-current     
   

 Employee benefits     4,780 
 

1,623 
         
 Total provisions     50,750 

 
51,200 
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15. Share capital        
          
 Ordinary shares are classified as equity.      
          
 Incremental costs directly attributable to the issue of new shares are shown in equity as a deduction 

from the proceeds.  
       2021  2020 
       $  $ 
          
 484,525 Ordinary shares fully paid     484,525  

 
484,525  

       484,525  
 

484,525  

       
   

 Movements in share capital     
   

       
   

 Fully paid ordinary shares:     
   

 At the beginning of the reporting period   484,525  
 

484,525  
 Shares issued during the year     -  

 
-  

 At the end of the reporting period    484,525  
 

484,525  

          
 Ordinary shares participate in dividends and the proceeds on winding up of the company in proportion to 

the number of shares held. At the shareholders' meetings each shareholder is entitled to one vote when a 
poll is called, or on a show of hands. The company does not have authorised capital or par value in respect 
of its issued shares. All issued shares are fully paid. All shares rank equally with regard to the company's 
residual assets.  

 
 

 
          
 Capital management        
          
 The Board's policy is to maintain a strong capital base so as to sustain future development of the 

company. The Board of Directors monitor the return on capital and the level of dividends to 
shareholders. Capital is represented by total equity as recorded in the Statement of Financial Position. 

 
           

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

          
 (i) the Distribution Limit is the greater of:        

(a) 20% of the profit or funds of the company otherwise available for distribution to 
shareholders in  that 12 month period; and   
(b) subject to the availability of distributable profits, the Relevant Rate of Return multiplied 
by the  average level of share capital of the Franchisee over that 12 month period; and 

 
(ii) the Relevant Rate of Return is equal to the weighted average interest rate on 90 day bank 

bills over that 12 month period plus 5%. 

  
        

 The Board is managing the growth of the business in line with this requirement. There are no other 
externally imposed capital requirements, although the nature of the company is such that amounts will 
be paid in the form of charitable donations and sponsorship. Charitable donations and sponsorship paid 
can be seen in the Statement of Profit or Loss and Comprehensive Income. 

 
 
 
          

 There were no changes in the company's approach to capital management during the year. 
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16. Retained earnings         
       2021  2020 
       $  $ 
 Balance at the beginning of the reporting period   255,927 

 
199,191  

 Profit/(loss) after income tax    64,624  
 

66,427  
 Dividends paid      (14,536) 

 
(9,692) 

 Balance at the end of the reporting period   306,015  
 

255,926  
       
17. Dividends paid or provided for on ordinary shares      
       2021  2020 
       $  $ 
 Dividends paid for during the year       

 

 
Fully franked ordinary dividend of 3 cents per share (2020: 2c) 
franked at the tax rate of 26% (2020: 27.5%).  

14,535   9,692  

 
     

    
          
18. Earnings per share        
          
 Basic earnings per share 

       

 Basic earnings per share is calculated by dividing the profit or loss attributable to owners of the 
company, excluding any costs of servicing equity other than ordinary shares, by the weighted average 
number of ordinary shares outstanding during the year, adjusted for bonus elements in ordinary shares 
issues during the year. 

 

 
          
       2021  2020 
       $  $ 

 Basic earnings per share (cents)    
                 

13.3  
               

13.7  
          
 Earnings used in calculating basic earnings per share   64,624   66,427 
          
 Weighted average number of ordinary shares used in 

calculating basic earnings per share.       484,525       484,525 
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19. Statement of cash flows       
       2021  2020 
       $  $ 
          

 
(a) Cash and cash equivalents balances as shown in the Statement of Financial Position can be 
reconciled  

 to that shown in the Statement of Cash Flows as follows:     
          
 Cash and cash equivalents (Note 5)    153,105 

 
82,231 

 As per the Statement of Cash Flow    153,105 
 

82,231 

       
   

 (b) Reconciliation of cash flow from operations with profit after income tax 

          
 Profit / (loss) after income tax    64,624  66,427 
       

 
 

 

 Non-cash flows in profit    
 

 
 

  - Depreciation     32,707  20,121  
  - Amortisation     -  20,023  
  - Interest and fees on Chattel Mortgage   -  -  
       

 
 

 

 Changes in assets and liabilities    
 

 
 

  - (Increase) / decrease in trade and other receivables   6,684  20,745 
  - (increase) / decrease in prepayments and other assets  (1,268)  (233)  
  - Increase / (decrease) in deferred tax liability   3,227  6,332 
  - Increase / (decrease) in trade and other payables   (131)  (916) 
  - Increase / (decrease) in current tax liability   12,791  (9,827) 
  - Increase / (decrease) in provisions    (449)  7,858 
 Net cash flows from / (used in) operating activities   118,185  130,530  
          
 (c) Credit standby arrangement and loan facilities      
          

 

The company has the option to establish a bank overdraft and commercial bill facility. This may be 
granted at any time at the option of the bank. At 30 June 2021, a bank overdraft was not yet 
established. Variable interest rates may apply to these overdraft and bill facilities.  

          
20. Key management personnel and related party disclosures     
          
 (a) Key management personnel        
          

 

Any person(s) having authority or responsibility for planning, directing or controlling the activities of the 
entity, directly or indirectly including any Director (whether executive or otherwise) of that company is 
considered key management personnel.  

          
 (b) Other related parties        
          
 Other related parties include close family members of key management personnel and entities that are 

controlled or jointly controlled by those key management personnel, individually or collectively with 
their close family members.  
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20. Key management personnel and related party disclosures (continued)     
          
 (c) Transactions with key management personnel and related parties 
          

 

The Plantagenet Community Financial Services Limited has accepted the Bendigo and Adelaide Bank 
Limited's Community Bank Directors Privileges package. The package is available to all Directors who can 
elect to avail themselves of the benefits based on their personal banking with the branch. There is no 
requirement to own Bendigo and Adelaide Bank Limited shares and there is no qualification period to 
qualify to utilise the benefits.  

          

 

The package mirrors the benefits currently available to Bendigo and Adelaide Bank Limited 
shareholders. The Directors have estimated the total benefits received from the Directors Privilege 
Package to be nil for the year ended 30 June 2021.  
  

 (d) Key management personnel shareholdings      
          

 
The number of ordinary shares in Plantagenet Community Financial Services Limited held by each key 
management personnel of the company during the financial year is as follows: 

          
       2021  2020 

         
 John Howard     6,000  

 
6,000  

 Grant Cooper     1,600  
 

1,600  
 James Rhind     400 

 
400  

 Ben Broad     2,000  
 

2,000 
 Elizabeth Van Zeyl     1,500 

 
1,500 

 Leonard Handasyde     200 
 

200 
 Shaun Higgins      - 

 
- 

 Natalie Vessey – Appointed 2/6/21     - 
 

- 
 Roger Barrett – Retired 11/9/19     -  1,000 

       11,700 
 

12,700 

          
 Each share held has a paid up value of $1 and is fully paid. 
 
          
 (e) Other key management transactions       
          
 There has been no other transactions involving equity instruments other than those described above.  
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21. Events after the reporting period       
          

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

          
22. Contingent liabilities and contingent assets      
          
 There were no contingent liabilities or assets at the date of this report to affect the financial statements. 
          
23. Operating segments        
          

 

The company operates in the financial services sector where it provides banking services to its clients. The 
company operates in one area being Mount Barker, WA. The company has a franchise agreement in place 
with Bendigo and Adelaide Bank Limited who account for 100% of the revenue (2020: 100%). 

          
24. Company details         
          
 The registered office and principal place of business is 4 Short Street, Mount Barker.   
            
25. Financial risk management           
            
 Financial risk management policies            
            

 
The Board of Directors has overall responsibility for the establishment and oversight of the risk 
management framework. Due to the size of operations the full board acts as the Audit Committee. 

            
 Specific financial risk exposure and management          
            

 

The main risks the company is exposed to through its financial instruments are credit risk, liquidity risk and 
market risk consisting of interest rate risk and other price risk. There have been no substantial changes in 
the types of risks the company is exposed to, how the risks arise, or the Board's objectives, policies and 
processes for managing or measuring the risks from the previous period.   

 

The company's financial instruments consist mainly of deposits with banks, short term investments, account 
receivables and payables, bank overdraft and loans. The totals for each category of financial instruments 
measured in accordance with AASB 139 Financial Instruments: Recognition and Measurement as detailed in 
the accounting policies are as follows:   

26. Fair value measurements       
          
 The company may measure some of its assets and liabilities at fair value on either a recurring or non-

recurring basis, depending on the requirements of the applicable Accounting Standard.  
          
 Fair value is the price the company would receive to sell an asset or would have to pay to transfer a liability 

in an orderly (i.e., unforced) transaction between independent, knowledgeable and willing market 
participants at the measurement date. 
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26. Fair value measurements (continued)       
          
 To the extent possible, market information is extracted from either the principal market for the asset or 

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

 
 
 
 
          
 For non-financial assets, the fair value measurement also takes into account a market participant's ability to 

use the asset in its highest and best use or to sell it to another market participant that would use the asset in 
its highest and best use. 

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

recognition:  
 - freehold land and buildings       

          
 The company does not subsequently measure any liabilities at fair value on a non-recurring basis. 
          
 (a) Fair value hierarchy        
          
 AASB 13: Fair value measurement requires the disclosure of fair value information by level of the fair value 

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

 
 
          
  Level 1 Level 2 Level 3   
  Measurements based 

on quoted prices 
(unadjusted) in active 
markets for identical 

assets or liabilities that 
the entity can access 
at the measurement 

date. 

Measurements based on 
inputs other than quoted 
prices included in Level 1 

that are observable for the 
asset or liability, either 
directly or indirectly. 

Measurements based on 
unobservable inputs for 

the asset or liability. 

  

    
    
    
    
    

    
          
 Fair values of assets and liabilities that are not traded in an active market are determined using one or more 

valuation techniques. These valuation techniques maximise, to the extent possible, the use of observable 
market data. If all significant inputs required to measure fair value are observable, the asset or liability is 
included in Level 2. If one or more significant inputs are not based on observable market data, the asset or 
liability is included in Level 3.  

 
 
 
 
 
 Valuation techniques 
          

 

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

 
• Market approach: valuation techniques that use prices and other relevant information generated by 

market transactions for identical or similar assets or liabilities. 
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26. Fair value measurements (continued)       
           

• Income approach: valuation techniques that convert estimated future cash flows or income 
and expenses into a single discounted present value. 

 
 

• Cost approach: valuation techniques that reflect the current replacement cost of an asset at 
its current service capacity. 

 

          
 Each valuation technique requires inputs that reflect the assumptions that buyers and sellers would use 

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

 
 
 
 
 

 
          
          
 The following tables provide the fair values of the company's assets and liabilities measured and recognised 

on a recurring basis after initial recognition and their categorisation within the fair value hierarchy:  
     30 June 2021 
     Level 1 Level 2 Level 3  Total 
     $ $ $  $ 
 Recurring fair value measurements       
 Non-financial assets        
 4 Henton Peak Heights   -  382,500  -  

 
382,500  

 

Total non-financial assets recognised at fair 
value on a recurring basis -  382,500  -    382,500  

          
     30 June 2020 
     Level 1 Level 2 Level 3  Total 
     $ $ $  $ 
 Recurring fair value measurements       
 Non-financial assets        
 4 Henton Peak Heights   -  382,500  -  

 
382,500  

 

Total non-financial assets recognised at fair 
value on a recurring basis -  382,500  -    382,500  

          
 There were no transfers between Levels for assets measured at fair value on a recurring basis during 

the reporting period (2020: no transfers).  
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26. Fair value measurements (continued)      
          
 (b) Valuation techniques and inputs used to measure Level 2 fair values    
          

 Description 

Fair value at 30 
June 2021 

$ 
Description of valuation 

techniques Inputs used 
 4 Henton Peak Heights    382,500  Real estate agent evaluation Market Approach           

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

 
 

 
          
 There were no changes during the period in the valuation techniques used by the company to determine 

Level 2 fair values.            

 Financial risk management policies            
            

 
The Board of Directors has overall responsibility for the establishment and oversight of the risk 
management framework.  

            
 Specific financial risk exposure and management          
            

 

The main risks the company is exposed to through its financial instruments are credit risk, liquidity risk and 
market risk consisting of interest rate risk and other price risk. There have been no substantial changes in 
the types of risks the company is exposed to, how the risks arise, or the Board's objectives, policies and 
processes for managing or measuring the risks from the previous period.   

            

 

The company's financial instruments consist mainly of deposits with banks, short term investments, 
account receivables and payables, bank overdraft and loans. The totals for each category of financial 
instruments measured in accordance with AASB 139 Financial Instruments: Recognition and Measurement 
as detailed in the accounting policies are as follows:  

 
          
       2021  2020 
     Note  $  $ 
 Financial assets         
 Cash and cash equivalents     5  153,105  

 
82,231  

 Trade and other receivables     6  65,486  
 

72,170  
 Financial assets    7  118  

 
118  

 Total financial assets     
 

 218,709  
 

154,519  
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27. Financial risk management           
         2021  2020 
       Note  $  $ 
            
 Financial liabilities            
 Trade and other payables       11  38,071   38,201  
 Borrowings      13  44   22  
 Total financial liabilities         38,115   38,223  
            
 (a) Credit risk           
            

 

Exposure to credit risk relating to financial assets arises from the potential non-performance by 
counterparties of contract obligations that could lead to a financial loss to the company.  

            

 

Credit risk is managed through maintaining procedures ensuring, to the extent possible, that clients and 
counterparties to transactions are of sound credit worthiness. Such monitoring is used in assessing 
receivables for impairment. Credit terms for normal fee income are generally 30 days from the date of 
invoice. For fees with longer settlements, terms are specified in the individual client contracts. In the case of 
loans advanced, the terms are specific to each loan.  

 
           

 Credit risk exposures 
          

            

 

The maximum exposure to credit risk by class of recognised financial assets at the end of the reporting 
period is equivalent to the carrying amount and classification of those financial assets as presented in the 
table above.  

       
 

    

 

The company has significant concentrations of credit risk with Bendigo and Adelaide Bank Limited. The 
company's exposure to credit risk is limited to Australia by geographic area.  

 
           

 
           

 

None of the assets of the company are past due (2020: nil past due) and based on historic default rates, 
the company believes that no impairment allowance is necessary in respect of assets not past due. 

            

 

The company limits its exposure to credit risk by only investing in liquid securities with Bendigo and 
Adelaide Bank Limited and therefore credit risk is considered minimal. 

            
 (b) Liquidity risk           
            

 

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

            

 

Typically, the company maintains sufficient cash on hand to meet expected operational expenses, 
including the servicing of financial obligations. This excludes the potential impact of extreme 
circumstances that cannot reasonably be predicted, such as natural disasters. 
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27. Financial risk management (continued)         

 
 
(b) Liquidity risk (continued)          

            
 The table below reflects an undiscounted contractual maturity analysis for financial liabilities.  
            

 

Cash flows realised from financial assets reflect management's expectation as to the timing of realisation. 
Actual timing may therefore differ from that disclosed. The timing of cash flows presented in the table to 
settle financial liabilities reflects the earliest contractual settlement dates and does not reflect 
management's expectations that banking facilities will be rolled forward.  

 
           

 Financial liability and financial asset maturity analysis:       
   Weighted 

average 
interest 

rate 

        
           
      Within    1 to  Over 
 30 June 2021   Total   1 year   5 years  5 years 
   %  $  $  $  $ 
 Financial assets           
 Cash and cash equivalents   0.5%  153,105  

 
153,105 

 
-  

 
-  

 Trade and other receivables   0%  65,486  
 

65,486 
 

-  
 

-  
 Financial assets  0%  118  

 
118  

 
-  

 
-  

 Total anticipated inflows    218,709  
 

218,709 
 

-  
 

-  
            
 Financial liabilities           
 Trade and other payables  0%  38,071 

 
38,071 

 
-  

 
-  

 Borrowings  3.74%  44  
 

44 
 

- 
 

- 
 Bank overdraft *  0%  -  

 
-  

 
-  

 
-  

 Total expected outflows    38,115  
 

38,115 
 

- 
 

- 
     

       

 
Net inflow / (outflow) on financial 
instruments  

180,594 
 

180,594 
 

- 
 

- 
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27. Financial risk management (continued)         
            
 (b) Liquidity risk (continued)           
   Weighted 

average 
interest 

rate 

        
           
      Within    1 to  Over 
 30 June 2020   Total   1 year   5 years  5 years 
   %  $  $  $  $ 
 Financial assets           
 Cash and cash equivalents   0.5%  82,231 

 
82,231 

 
-  

 
-  

 Trade and other receivables   0%  72,170  
 

71,170 
 

-  
 

-  
 Financial assets  0%  118  

 
118  

 
-  

 
-  

 Total anticipated inflows    154,519 
 

154,519 
 

-  
 

-  
     

       

 Financial liabilities    
       

 Trade and other payables  0%  38,201 
 

38,201 
 

-  
 

-  
 Borrowings  3.74%  22 

 
22 

 
- 

 
- 

 Bank overdraft *  0%  -  
 

-  
 

-  
 

-  
 Total expected outflows    38,223 

 
38,223 

 
- 

 
- 

     
       

 
Net inflow / (outflow) on financial 
instruments  

116,296 
 

116,296 
 

- 
 

- 

             

 
* The Bank overdraft has no set repayment period and as such all has been included as 
current.   

            
 (c) Market risk           
            
 Market risk is the risk that changes in market prices, such as interest rates, will affect the company's 

income or the value of its holdings of financial instruments. The objective of market risk management is to 
manage and control market risk exposures within acceptable parameters. 

 
 
            
 Exposure to interest rate risk arises on financial assets and financial liabilities recognised at the end of the 

reporting period whereby a future change in interest rates will affect future cash flows or the fair value of 
fixed rate financial instruments.  

 
 
 

           

 The financial instruments that primarily expose the company to interest rate risk are borrowings and cash 
and cash equivalents.  
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27. Financial risk management (continued)        
            
 Sensitivity analysis         
            
 The following table illustrates sensitivities to the company's exposures to changes in interest rates and 

equity prices. The table indicates the impact on how profit and equity values reported at the end of the 
reporting period would have been affected by changes in the relevant risk variable that management 
considers to be reasonably possible.  

 
 
 
            
 These sensitivities assume that the movement in a particular variable is independent of other variables.  
            
         Profit   Equity  
 Year ended 30 June 2021      $  $ 
            

 
+/- 1% in interest rates 
(interest income)        

1,531  
 

1,531 

 
+/- 1% in interest rates 
(interest expense)       

- 
 

- 

         1,531 
 

1,531 

            
            
 Year ended 30 June 2020         
            

 

+/- 1% in interest 
rates (interest 
income)        822   822 

 

+/- 1% in interest 
rates (interest 
expense)        (22)  (22) 

                    800  800 

            

 
There have been no changes in any of the methods or assumptions used to prepare the above sensitivity 
analysis from the prior year. 

            

 
The company has no exposure to fluctuations in 
foreign currency.    

            
 (d) Price risk            
            
 The company is not exposed to any material price risk.      
            

 Fair values           
            
 Fair value estimation           

 
The fair values of financial assets and liabilities are presented in the following table and can be compared 
to their carrying amounts as presented in the statement of financial position. 

            

 

Differences between fair values and the carrying amounts of financial instruments with fixed interest rates 
are due to the change in discount rates being applied to the market since their initial recognition by the 
company.  
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27. Financial risk management (continued)        
            
     2021  2020 

     
Carrying 
amount  Fair value  

Carrying 
amount  

Fair 
Value 

     $  $  $  $ 
 Financial assets           
 Cash and cash equivalents (i)    153,105 

 
153,105 

 
82,231 

 
82,231 

 Trade and other receivables (i)    65,486 
 

65,486 
 

72,170 
 

72,170 
 Financial assets    118  

 
118  

 
118  

 
118  

 Total financial assets    218,709  
 

218,709 
 

154,519 
 

154,519 

     
       

 Financial liabilities    
       

 Trade and other payables (i)    38,071  
 

38,071 
 

38,201 
 

38,201 
 Borrowings    44 

 
44 

 
22 

 
22 

 Total financial liabilities    38,115  
 

38,115 
 

38,223 
 

38,223 

            

 

(i) Cash and cash equivalents, trade and other receivables, and trade and other payables are short-term 
instruments in nature whose carrying amounts are equivalent to their fair values.  
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In accordance with a resolution of the directors of Bacchus Marsh Community Enterprise Limited, we state that:

In the opinion of the directors:

(a) the financial statements and notes of the company are in accordance with the Corporations Act 2001, including:

(i) giving a true and fair view of the company’s financial position as at 30 June 2020 and of its performance for the 
financial year ended on that date; and

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

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

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

Claire Therese Sutherland,  
Chair

Dated this 13th day of August 2020

Directors’ declaration
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Directors’ Declaration 
 
 
 
In accordance with a resolution of the Directors of Plantagenet Community Financial Services Limited, the 
Directors of the company declare that: 
 
1. The financial statements and notes, as set out on pages 15 to 44 are in accordance with the 

Corporations Act 2001 and: 
 
(i) Comply with Australian Accounting Standards which, as stated in accounting policy Note 1(a) 

to the financial statements, constitutes compliance with International Financial Reporting 
Standards (IFRS); and 

 
(ii) Give a true and fair view of the company’s financial position as at 30 June 2021 and of the 

performance for the year ended on that date; 
 

2. In the Directors’ opinion there are reasonable grounds to believe that the company will be able to pay 
its debts as and when they become due and payable. 

 
 
This resolution is made in accordance with a resolution of the Board of Directors. 
 

 
 
John Howard 
Chairman 
 
 
Signed at Mount Barker on 5 October 2021 
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