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Chairman's Report
It gives me great pleasure to present this, my first report to you as Chairman of Wyong 
Community Bank® Branch. I was appointed as the Chairman in December, 2009, and I am 
pleased to say that we celebrated our 7th birthday in 2010.

The 2009/2010 year was a challenging year for the banking industry as a whole. The Global 
Financial Crisis had an effect on all sectors of the community, and I am pleased to confirm 
that notwithstanding this challenging environment, Wyong Community Bank® Branch made 
a profit of approximately $42,000. We are very proud that we achieved our first year of profit in 
these circumstances, and we were looking forward to being able to finally return a dividend to 
our loyal shareholders.

The auditors of Wyong Town Financial Services, Fortunity, have advised the Board that the 
Company is not legally able to pay a dividend this year.

Unfortunately, the Corporations Act 2001 was amended to include section 245T, which provides 
that a company must not pay a dividend unless “the Company’s assets exceed its liabilities 
immediately before the dividend is declared, and the excess is sufficient for the payment of the 
dividend”. This amendment applies to all dividends declared after June 2010.

We all need to be mindful of the fact that:

1. The inability to pay a dividend is a result of a very recent change to the law, beyond 
the control of the Board or the Shareholders; and 

2. The Board is following advice from its Auditors, and the Board can not fulfil it's 
obligations under the Corporations Act if it pays the dividend.

Accordingly, the Board is very disappointed that we are not able to pay a dividend this year, 
notwithstanding that we made a profit.

I am very excited about the direction the membership of the Board has taken this year.  We 
have made a strategic decision to recruit Board members with particular skills, which we feel 
will enhance the Board’s ability to achieve the goals we have set for the coming financial year. 
We have recruited Board members with varied backgrounds including accounting, legal and a 
local councillor to particularly assist us with understanding how we can better support our local 
community.

As the Branch evolves into a more established business, the Board is moving in a new direction, 
and is focusing on growth strategies to take the business to a new level.

To support this new direction, the Board developed a new staffing structure, which was 
implemented on 1 July, 2010. We have introduced several new roles utilising the existing staff 
to better streamline our operations, and encourage the staff to focus on achieving the outcomes 
we have set for the next twelve months.

I would like to thank Adele and the staff for all of their efforts and support during the year. I would 
also like to acknowledge Rob Chittick, Steve Deane, Julie Yap and Tony Gravas from Bendigo 
Bank for their assistance throughout the year. 

I am also really grateful for all of the efforts and input from my fellow directors. I am fortunate 
to have many dedicated and talented people giving freely of their time to serve their local 
community bank.

I would finally like to thank you, our shareholders, for your ongoing support of community 
banking.

I look forward to seeing you at the AGM, and invite you to feel free to contact me at any time if 
you have any questions or concerns.

I wish you a safe and happy Christmas and a prosperous new year.

Ray Davidson
Chairman
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Manager's Report
During the last financial year the Bank felt the impact of the Global Financial Crisis (GFC) 
which gripped Financial Institutions in Australia and across the world. The effects of the GFC 
interrupted our normal trading patterns which affected us in both our deposits and lending. The 
net result was a minimal increase in our book size for the year.

However, the Board and staff reacted well to the GFC by implementing strategies to ensure we 
met our goals and kept costs to a minimum, the outcome of this being a net profit for the year. 
With the GFC behind us we can now focus on the year ahead.

The branch staff were kept busy during the year by undertaking several community activities, 
the highlights being:

	 •		 Carols	by	Candlelight	in	the	Town	Centre	Park	was	a	huge	success	with	over	250	people	
in attendance.  We will again be hosting this event on Sunday 19th December	2010,	so	
please put it in your calendar as we would love to see you there.

	 •		 We	won	the	Wyong	Regional	Chamber	Of	Commerce	Business	award	for:	Excellence	in	
Implementing Values and Culture. We were thrilled with this award, as it acknowledges 
what we do in Community and why we are different from the other financial institutions. 

	 •		 In	 conjunction	 with	 Wyong	 Shire	 Council	 we	 sponsored	 the	 purchase	 of	 20	 post	
protectors	to	cover	10	of	the	30	netball	courts	for	Wyong	District	Netball	Association.	We	
have	an	undertaking	to	have	all	30	courts	covered	by	2012.

	 •		 The	staff,	Board	members,	along	with	family	and	friends	of	Wyong	Community Bank® 
Branch	entered	a	team	in	the	Mingara	Relay	for	Life	raising	$3,800.	This	year	we	have	
set	a	target	of	$5,000.

	 •		 Wyong	Rotary	annual	lock	up.	I	raised	$2090	which	exceeded	my	required	bail.	These	
funds	were	distributed	among	three	local	charities	Camp	Breakaway,	the	IRIS	foundation	
and Anya (a Salvation Army program). 

	 •		 The	Wyong	 and	East	Gosford	Community Bank® branches, along with the Federal 
Member	 for	 Dobell,	 Mr	 Craig	 Thompson,	 sponsored	 a	 Public	 Speaking	 Competition.			
Students from all of the Central Coast High Schools (public and private) were invited 
to participate. The competition was outstanding, we have some very talented students 
here on the Central Coast. The winning students came from Wyong High School and 
Central Coast Grammar School. The two winners were escorted to Canberra by Craig 
Thompson,	attending	a	parliamentary	session	in	the	House	of	Representatives	and	met	
with	Kevin	Rudd	and	Julia	Gillard	on	“that	day	in	history”,	something	they	both	will	never	
forget. Again we hope that this will become an annual event.

	 •		 Our	Junior	Director	Program	has	become	so	successful	that	we	were	acknowledged	at	
the State Community Bank® Conference	held	in	Ulladulla	earlier	this	year.	One	of	our	
past	Junior	Directors,	Kerridwen	West,	 from	Tuggerah	Lakes	Secondary	College,	The	
Entrance,	gave	a	presentation	on	the	benefits	of	the	program.	As	a	result	Kerridwen	was	
asked to present the merits of the program to the students at Ulladulla High School.

I	would	like	to	thank	all	of	my	staff,	the	Business	Banking	team	of	Steve	Deane	&	Paul	Arnold,	
our	Regional	Manager	Rob	Chittick	and	especially	my	volunteer	Board	of	Directors	 for	 their	
efforts and continued support and dedication to our Community Bank® Branch throughout 
the year.

Wishing	you	all	the	very	best	for	Christmas	and	have	safe	and	prosperous	New	Year.

Adele Alessio
Manager
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 Wyong Town Financial Services Limited 
ABN 59 100 313 120 

 
Directors’ Report 

 
Your directors submit the financial accounts of the company for the year ended 30 June 2010. 
 
Directors 
The names and details of directors in office at the date of this report are: 
 
 
Hogger, George Frederick (Foundation Director) 
George moved to the Central Coast in 1971, and in 1977 was actively involved in re-establishing the 1st 
Ourimbah Scout Group where he was Venturer leader for many years. In 1984 he commenced his own 
business at Tuggerah, Coastwide Steel and Metalwork Pty Ltd, which is still active in the Construction 
Industries of Sydney and Newcastle to this day. In 2007 George retired from work but not from life. He 
is a founding Director of Wyong Community Bank. He enjoys his involvement in establishing and now 
building the future of the bank and supporting the Greater Wyong Community. He has a large family 
and lives in Chittaway Bay.  Attended eight (8) of the eleven (11) directors meetings held during the 
year. 
 
Conte, Gwenyth Gladys (Foundation Director) 
Gwen is the proprietor of Legends Bakery one of Wyong’s most acclaimed businesses.  Gwen has been 
in business for 12 years and was born and raised in Wyong, the town that is still her home.  Through 
her bakery Gwen provides employment for some 12 local residents.  Gwen is also a member of the 
Wyong/Tuggerah Chamber of Commerce.  Attended eight (8) of the eleven (11) directors meetings held 
during the year. 
 
Vaughan, Sharon (Appointed May 2006) 
Sharon became a director in May 2006 and her family run Lakes Printers & Stationers Pty Ltd, a family 
business established in Wyong for over 70 years.  She has lived in Wyong all her life, attending both 
Wyong Public and High Schools.  Sharon is active in community affairs and is highly regarded for her 
dedication and commitment.  Along with her role as Director, Sharon volunteers 2 days a week at 
Wesley Seniors Day Centre at Tuggerah.  Sharon is married with 3 adult children and lives at Wyong 
Creek.  Attended ten (10) of the eleven (11) directors meetings held during the year. 
 
North, Elizabeth Ada (Appointed May 2006) 
Liz became a Director in May 2006 and is one of the Proprietors of Add-Vantage Systems Pty Limited 
(AVS Windows & Doors) located at Tuggerah.   She is a long term resident of the Wyong Shire and 
business leader.  Liz was part owner and Director of another local company for 25 years which, at its 
peak, employed over 200 local people.  Liz is well respected in the Wyong Shire and is actively involved 
in the business community and is currently Secretary of the Rotary Club of Wyong.  Liz is married and 
has a 17 year old daughter, Kiera who is studying for the HSC this year.   Attended eight (8) of the 
eleven (11) directors meetings held during the year. 
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Wyong Town Financial Services Limited 

ABN 59 100 313 120 
 

Directors’ Report 
Directors (cont’d) 
 
Davidson, Ray (Appointed February 2009) 
Ray is the Managing Director and founder of Ausiports Pty Ltd Home Improvements and has been a 
resident of the Wyong area for a period of 20 years.  He is the President of The Entrance Junior Cricket 
Club and has been involved in many other community and sporting activities and organisations.  Ray 
brings to the board experience in marketing and general business management gained through running 
his own business for the last 25 years.  Attended ten (10) of the eleven (11) directors meetings held 
during the year. 
 
Emma McBride (Appointed August 2009) 
Emma McBride is a Pharmacist at Wyong Hospital and a Councillor at Wyong Shire Council. She is a 
keen netballer and Patron of the Wyong Netball Club. Her family have a long association with Wyong 
and she brings both youth and experience to the Board. Attended nine (9) of the ten (10) directors 
meetings held whilst she was a director. 
 
Terry Bishop (Appointed August 2009) 
Terry has been a resident of Wyong Shire for all of his life. He is a Chartered Accountant. He was 
formerly a partner of 2 Chartered firms, Purkiss Partners and Bishop Collins. Terry was a former 
Chairman of Central Coast CPA Discussion Group, Treasurer of Wyong Rotary Club, and has been 
involved in many community and sporting groups in the area. Attended nine (9) of the ten (10) directors 
meetings held whist he was a director. 
 
Anna Cruckshank (Appointed January 2010) 
Anna became a director in January 2010. Anna is one of the directors of Aubrey Brown Partners, the 
Central Coast’s longest standing and largest law firms which has its head office in Wyong. Anna has 
been a lawyer for over 15 years and heads the Commercial Law T at Aubrey Brown Partners. She is 
also an accredited mediator and collaborative lawyer. Anna was born and raised in Toukley, and 
attended Gorokan High School. Anna is also very active in the local business community, having 
participated in and chaired various business groups. Attended five (5) of the five (5) directors meetings 
held whilst she was a director 
 
Cowden, James Alexander (Resigned December 2009) 
 
Jim is a long-standing member of the Wyong Community and a business owner for some 20 years.  He 
is the former proprietor of Tuggerah Boating and now a Senior Sales Executive with the Central Coast 
Motor Group.  Jim has been an active member of the Wyong/Tuggerah Chamber of Commerce for 
some 15 years, five of which was served as Vice President.  Attended four (4) of the five (5) directors 
meetings held whilst he was a director. 
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Wyong Town Financial Services Limited 
ABN 59 100 313 120 

 
Directors’ Report 

 
Directors (cont’d) 
 
Davis, Jodie (Resigned August 2009) 
Jodie is the Funding and Sponsorship Coordinator for local charity, Breakaway.  Jodie has been a 
resident in the Wyong Shire for the past 27 years.  She also contributes to the community by 
volunteering at Breakaway during their camps for children with high medical needs.  Jodie brings to the 
Board her marketing and business management experience gained locally.  Attended none (0) of the 
one (1) directors meetings held whilst she was a director. 
 
Principal Activities 
 
The principal activities in the course of the financial period were to operate the Wyong Community Bank.   
  
No significant change in the nature of these activities during the financial year. 
 
Operating Results 
 
The net profit of the Company for the financial year was $42,514. 
 
Dividends 
 
The directors recommend that no dividend be paid. 
 
Review Of Operations 
 
During the financial year the company operated the Wyong Community Bank.   
 
Significant Changes In State Of Affairs 
 
No significant changes in the Company’s state of affairs, not otherwise dealt with occurred during the 
period, other than that referred to in the accounts or notes thereto. 
 
After Balance Date Events 
 
There were no matters or circumstances, not otherwise dealt with in this report or the accounts that has 
arisen since the end of the financial year, which significantly affected or may significantly affect the 
operations of the company, the results of those operations, or the state of affairs of the company in 
subsequent financial years. 
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Directors’ Report 

 
Environmental Issues 
 
The Company’s operations are not regulated by any significant environmental regulation under a law of 
the Commonwealth or of a State or Territory. 
 
Directors’ Benefits 
 
No director has received or become entitled to receive, other than a benefit included in the aggregate 
amount of remuneration received or due and receivable by the Director a benefit because of a contract 
that the Director, or a firm of which the Director is a member or an entity in which a Director has a 
substantial financial interest, other than the benefits in the notes to and forming part of the accounts. 
 
This statement excludes a benefit included in the aggregate amount of emoluments received or due and 
receivable by Directors and shown in the accounts, or the fixed salary of a full-time employee of the 
company or related body corporate. 
 
Indemnifying Officers or Auditor 
The Company has indemnified each of the Directors against liabilities for costs and expenses incurred 
by them in defending any legal proceedings arising out of their conduct while acting in the capacity of 
director of the company, other than conduct involving a wilful breach to the Company.  No insurance 
premiums were paid during or since the end of the financial year for the directors of the company. 
 
No indemnities or insurance premiums were paid during or since the financial year for the auditor of the 
Company. 
 
Signed in accordance with a resolution of the Board of Directors.  On behalf of all the Directors. 
 
 
 
 
 
                                                                                                                 
Director                                                                                               Director  
 
 
Dated:  
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Wyong Town Financial Services Limited 
ABN 59 100 313 120 

 
Auditor’s Independence Declaration under section 307C of the Corporations 

Act 2001 to the Directors of Wyong Town Financial Services Limited 
 
 
 
I declare that, to the best of my knowledge and belief, during the year ended 30 June 2010 there have 
been: 
 
1. no contraventions of the auditor independence requirements as set out in the Corporations Act 

2001 in relation to the audit; and 
 
2. no contraventions of any applicable code of professional conduct in relation to the audit. 
 
 
 
FORTUNITY ASSURANCE 
 
 
 
 
T R Davidson 
Partner 
 
155 The Entrance Road 
ERINA  NSW  
 
Dated: 
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Wyong Town Financial Services Limited 
ABN 59 100 313 120 

 
Statement of Changes In Shareholders’ Funds 

For The Year Ended 30 June 2010 
 
  Share Retained Total 
  Capital Earnings 
   $  
 
Balance 1 July 2008 650,010 (791,715) (141,705) 
Deficit for year - (11,335) (11,335) 
  ________ _________ _________ 
Balance 30 June 2009 650,010 (803,050) (153,040)  
Surplus for year - 42,514 42,514 
  ________ _________ _________ 
Balance 30 June 2010 650,010 (760,536) (110,526) 
  ________ _________ _________ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

The accompanying notes form part of these financial statements 

Statement of Changes in Shareholders’ Funds
For The Year Ended 30 June 2010
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