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Chairman’s report

Paradise Point Community Bank was established in 2001 by Paradise Point Financial Services Limited as a 
franchisee of Bendigo Bank. Together with Pimpama–Ormeau Community Bank we have for over 20 years 
provided banking facilities to the Northern end of the Gold Coast. Technology and other innovations have 
given financial institutions the opportunity to close branches, reduce staff and minimise their personal contact 
with the public. Our branches Paradise Point and Pimpama-Ormeau offer the personal contact and service 
that is very important to most members of the community. 

Banking environment and our profit

Irrespective of the fact that the banking environment is always challenging we continue to deliver a great 
service to our customers in partnership with Bendigo Bank. We are confident that our company and our 
branches will continue to grow and distribute our profits to the community and to you, our shareholders. During 
the financial year, apart from paying our shareholders 60c a share, we have donated $394,000 to Not-For-
Profit organisations. 

 Our staff

We are very grateful and say thank you to all our employees for being very dedicated and committed to 
the Community Bank concept. They provide the excellent service that our customers require. Our Senior 
Manager, Brandon Hockley, retired at the end of the financial year. Brandon, very competently, managed our 
two branches for more than three years. He was a good mentor to our staff and a great ambassador of the 
Community Bank.  We say thank you to Brandon and wish him good fortune and enjoyment in his travels 
around Australia. The board has appointed a new manager, Ashley Wijey, a very competent banker who has 
worked for many years in Community Banking. We are very confident Ashley will be an excellent manager, 
committed to Community Banking and a great mentor to our employees. Apart from being an excellent 
manager Ashley is also an experienced lender. The board is confident that the managers lending skills will be a 
great asset to our community banks.  

The board of directors

Success of our company is also due to the dedication and financial expertise of our directors who year after 
year diligently administer the affairs of the company and its employees. All directors, unselfishly, donate many 
hours and expertise to the services of Paradise Point Financial Services Limited. The diversity of the board 
contributes to sound decisions that ultimately benefit our shareholders and our community. I say thank you to 
our fellow directors. 

I would also like to say thank you to all our shareholders for their ongoing support and their interest in the 
Community Bank and to all our customers who continue to utilise the banks services year after year.

The future

Directors continue to focus on the need to grow the business and working on strategies to achieve it. 
Together with our branch staff and the very competent manager, we are confident that our business will keep 
growing for the benefit of the community and of the shareholders. If you are banking with our Community 
Bank branches, we say thank you. If you are not; please ask yourself the question, “should I investigate the 
products and services offered by the Community Bank?” and if satisfied, in addition to telling your friends and 
acquaintances and being a shareholder, become a valuable customer of our Community Bank. 

In conclusion, I would like to remind you to tell your friends and acquaintances of the great contribution that 
your Community Bank provides to the local community and that in order to continue to grow we need their 
support.

Paul Vertullo 
Chairman
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Senior Manager’s report

As the new senior manager, I have been amazed at the depth and breadth of the support we provide to local 
community not-for-profit organisations, schools, clubs and initiatives – and the tremendous benefits that flow 
to  our great community.

We have two Community Bank branches on the Northern Gold Coast: Paradise Point and Pimpama–Ormeau, 
and when you choose to bank with either of our two branches, your banking makes a positive difference. We 
believe in feeding into customer and community prosperity, not off it. 

Business

The financial year ending June 2024 resulted in total business on the books for Paradise Point at $499 million, 
and $105 million for Pimpama–Ormeau.

The aim for the next 12 months is to grow the lending book for both branches and foster relationships with 
existing and new community partners. 

Community contributions 

After 23 years in community banking, Paradise Point Financial Services Limited has invested over $3.9 million 
into local initiatives such as education, sporting clubs, prevention of domestic violence, groundbreaking local 
cancer research and many more.

Acknowledgements

This performance cannot be achieved without a wonderful team, which includes our branch staff, and our 
board of directors. I can’t thank our staff, the board and most importantly our customers enough. It is our 
customers ultimately that allow us to continue to support our community. Thank you. Understand that by 
banking with Community Bank Paradise Point and/or Community Bank Pimpama–Ormeau, we are able 
to bring magnificent benefits to all corners of our community. Overall, this was a great team effort, and the 
significant business on the books is an achievement we can all be proud of. 

Paradise Point team: 

• Leanne Galloway, Assistant Branch Manager 

• Samantha Blackman, Customer Relationship Manager 

• Fiona Baltus, Customer Relationship Officer

• Brett Ruffels, Olivia Lunney and Bree Noormahomed, Customer Service Officers 

Pimpama–Ormeau team: 

• Gregory Carlson, Business Development Manager

• Allison Hayes, Customer Relationship Manager 

• Judi Gardiner, Customer Relationship Officer 

• Yolande Clancy and Tamara Ripikoi, Customer Service Officers 

Thanks again team for all your hard work and dedication to our customers.

We also understand the challenges that lay ahead with changing demands on banking services. We maintain 
our focus and look forward to continuing to deliver on all fronts of business and community connections 
into the next financial year. Lastly, I wish to thank our shareholders, who continue to maintain the faith in the 
Community Bank model.

Ashley Wijey   
Senior Manager
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Bendigo and Adelaide Bank report

This past year has been particularly significant for Bendigo Bank and the Community Bank network. After 
five years apart, we had the opportunity to come together in person and connect in Bendigo at our National 
Conference in September.

It was lovely to see so many familiar faces and to meet many directors who haven’t attended previously. We 
feel proud to support such an amazing network.

We are committed to our strategy and the qualities that make Bendigo Bank unique, by staying true to our 
connection with communities, our regional roots, and our position as Australia’s most trusted bank.

As Bendigo Bank adapts to the evolving digital landscape and changing customer expectations, the 
Community Bank Network is organically evolving in response.

Over the past 12 months, we have seen Community Bank companies seek to enhance their presence within 
their communities more than ever.

This has been through expanding or consolidating branch sites, collaborating with local, state, and national 
governments to support community initiatives, or by prioritising social value alongside financial performance 
through Social Trader accreditation.

The anniversary of the Community Bank model, along with changing environmental factors, provides an 
opportunity to reset and establish a clear pathway towards the next 25 years.

Bendigo Bank’s purpose, to feed into the prosperity of communities, and our willingness to ensure our purpose 
is relevant to the needs of communities in which we are present, is a key contributor to our commercial 
success.

When we utilise our combined strengths, exercise our imaginations and have the courage to commit to 
creating our own opportunities, we will be the partner of choice for customers and communities regardless of 
location or cause.

Community, regional presence, and trust are the distinctive attributes of Bendigo Bank that we have 
maintained and plan to uphold in the future.

While Bendigo Bank emphasises commercial success, our foundation remains in community values. Our aim is 
to generate mutual value by providing solutions to local challenges.

On behalf of Bendigo Bank, thank you for being a shareholder in your local Community Bank. Your contribution 
helps foster economic growth, creates employment opportunities, and provides essential financial services to 
the members of your community.

Your dedication and support is making a positive impact on your community.

Justine Minne 
Bendigo and Adelaide Bank
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CBNC report

This year our Community Bank network celebrated 26 years of providing grassroots support to metro, 
regional, rural and remote communities across Australia. It’s a milestone that has been widely applauded by 
our customers and partners who recognise the significant role we play in the lives of everyday Australians. 
We’re there when it matters – whether that be as second responders in times of natural disaster, crisis and 
need; or as community builders, providing resources and support; help and hope.

In the 2022–23 financial year, our Community Bank network gave back more than $32 million in grants, 
sponsorships and donations to local community projects and initiatives. Over 26 years, we have returned 
more than $366 million to local communities for emergency services; facilities and infrastructure; sport and 
recreation; education and research; health and wellbeing; art, culture and heritage as well as environment and 
animal welfare. 

As a shareholder in your local Community Bank, you are part of this incredible social enterprise network that is 
playing an ever-important role in the Australian economy. With close working relationships with local, state and 
federal government, peak governing bodies, clubs and community organisations, we are integrally connected 
and in tune with the needs of everyday Australians. 

Our Community Bank network is a first mover in Australia with our unique social enterprise model. The first 
Community Bank opened its doors in 1998, and since then, the network has grown to 305 Community Bank 
branches. Today we represent a diverse cross-section of Australia with more than 215 community enterprises, 
70,000+ shareholders, 1500+ volunteer directors, 1700 staff and 950,000 customers. 

Our Community Bank National Council (CBNC) plays a pivotal role in these relationships. The CBNC consists 
of both elected and appointed members from every state and territory. The role of council is to represent the 
network with its partners and to engage in strategic planning that delivers positive outcomes for our business 
and our communities. 

The 2024–26 Community Bank National Council Strategic Plan has four key focus areas: 

• Impact – a planned, deliberate approach with investments that enhance community prosperity. 

• Leadership and advocacy – to ensure the long-term sustainability of our enterprises. 

• Network alignment – enabling us to develop and nurture partnerships that align with our defined areas of 
social impact. 

• Commercial prosperity – supporting the commercial success of our enterprises. 

It is through this strategic plan, which has a foundation built on connection and collaboration, that we will 
deliver a strong, and secure future for our directors, shareholders, staff and the communities we serve. 

Warm regards 

 
Lauren Bean  
General Manager 
Community Bank National Council
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Community impact report

Helping our community to thrive

Community Bank branches are owned by local 
people like you and operated in partnership with 
Bendigo Bank. They return most of the profit they 
make to the community by directly funding local 
community and not for profit organisations and 
initiatives. 

Over $366 million has been pumped back into 
Australian communities by our network of Bendigo 
Bank branches to date. Over $3.9 million of that has 
been invested right here in our North Gold Coast 
community by Paradise Point Financial Services 
Limited.

Our local board of volunteer directors considers 
local funding applications with a view to helping our 
community to thrive and having a positive impact on 

the lives of local people. We invest in initiatives that 
support community resilience, development and 
community health and wellbeing. 

Our support pillars include:

• Emergency and community support

• Sport and recreation

• Environment and animal welfare

• Arts, culture and heritage

• Health and wellbeing

• Facilities and infrastructure 

• Education and research

When you choose to bank with one of our branches, 
you’re having a big local impact on our community.

Arts, culture and heritage 

Diwali Festival of Lights

HOTA–Home of the Arts

YP Gold Coast

Emergency service and support

At The Ark 

Enriching Communities

Envision Spiritual Prosperity Charity Inc.

For Kids in Care

Highway Church Ormeau

Legacy Brisbane

Oxenford Coomera Community Centre

Rotary Club of Hope Island

Rotary Club of Parkwood

Safe Haven

StandbyU

Serbian Orthodox Church

Sport and recreation

Coomera Hope Island Cricket Club

Coomera Magpies Junior Australian  
Rules Football Club

Crusaders Futsal Club

Labrador Australian Football Club

Norfolk Village State School Rugby

Ormeau Bulldogs Australian Football Club 

Ormeau Shearers Junior Rugby League Club

Paradise Point Bowls Club

Paradise Point Sailing Club

Pimpama City Football Club

Pimpama Sports Hub and Aquatic Centre

Queensland Blue Light Association

Runaway Bay Baseball Club

Runaway Bay Junior Rugby League Club

Sailability 

Seahawks North Gold Coast Basketball

Southport Croquet Club

Health and wellbeing

Cycling Without Age

Fighting Chance Australia

Gold Coast Hospital Foundation

Oxenford Men’s Shed

Teenage Adventure Camps Queensland

The Quiet Courage Foundation

Top Blokes Foundation

Education and research

Australian Business Week

Coombabah State High School

Griffith University: 
– Critical Intergenerational Practice 
– Institute for Biomedicine and Glycomics  
– Scholarships

Journey 2 Learn 

Life Skills Academy

Precinct-P schools: 
– Gainsborough State School 
– Pimpama State Primary College 
– Pimpama State School 
– Picnic Creek SS 
– Pimpama State Secondary College

Who we supported in 2023–24
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$3.9M
Contributions 

to the community 
to date

$394K
Contributions 

to the community 
in 2024

48
Local organisations 

supported  
in 2024

23
Years providing 

a community 
banking service

2
Community Bank 
branches on the 

Northern Gold Coast

208
Shareholders

Our people

Snapshot

4,727
Local customers 
at Paradise Point

2,938
Local customers 

at Pimpama–Ormeau

13
Local staff

8
Local volunteer 

directors

Institute for Biomedicine and Glycomics

In October 2023, we were delighted to join the team from Griffith University’s Institute for Biomedicine 
and Glycomics for the official opening of their new flow cytometry facility. Paradise Point Financial 
Services Limited had previously provided $250,000 in funding for its establishment. This was one of our 
largest community contributions to date, and it’s one we are very proud of.

Used by the institute’s researchers, this facility will help scientists to study cancer and other infectious 
diseases, contributing to the health of people here and around the world.

Flow cytometry is a powerful tool in medical research which analyses the characteristics of cells and 
other particles in a sample. It is useful for studying cancer and infectious diseases, as it can quickly and 
accurately identify cell populations that are abnormal or diseased. 

The facility will enable researchers to analyse large numbers of cells quickly and accurately, providing 
valuable insights into the underlying causes of disease and potential new treatments. 

The Institute for Biomedicine and Glycomics is one of Australia’s flagship biomedical research 
centres. It is a world leader in the discovery and development of next generation drugs, vaccines, and 
diagnostics to help combat diseases of global impact (including malaria and HIV). 

There’s over 200 staff, students and scientists who contribute to the institute’s important research work. 

Paradise Point Financial Services Ltd is honoured to support the institute and this impressive new facility 
which puts the Gold Coast on the map in terms of medical research and contributes to the health of 
people across Australia and the world.

Representatives from Griffith University’s Institute for Biomedicine and Glycomics and Paradise Point Financial Services 
Limited at the launch of the Flow Cytometry Facility in October 2023.
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Some of our local impact stories

Schools and sport

We love supporting the schools in our North Gold Coast 
region. Our assistance helps many local schools host events, 
facilitate team sports and deliver a range of other initiatives 
designed to keep students healthy, happy and connected. 
We’re also big supporters of community sport, currently 
sponsoring 14 sports clubs across the region. These clubs 
bring people together to stay fit, healthy and active.

HOTA–Home of the Arts

HOTA is an iconic Gold Coast destination where art, 
entertainment, culture and lifestyle meet. We are proud to 
support the Arts here on the Gold Coast as one of HOTA’s 
corporate partners. It’s a place that locals love and visitors 
must see. With a diverse program of theatre, music, art, 
cinema and dining, it is a vibrant cultural precinct which 
provides education and cultural experiences to everyone 
in our community.

Teenage Adventure Camps Queensland

TAC-Q creates opportunities for young people with 
life-threatening illnesses to have incredible experiences with 
their peers. Every year TAC-Q run a week-long adventure 
camp. The aim is for the teenage participants to be 
challenged, inspired and motivated as they take part in 
unforgettable activities and make new friends. It’s something 
we are very proud to support.

Legacy House Brisbane

We’ve contributed to building a new Legacy House in 
Brisbane for Australian Defence Force veterans and their 
families. Fewer Australians are losing their lives in service, but 
Legacy is increasingly helping the families of veterans who 
face mental health challenges. This new facility will provide 
such services and support all Queensland Legacy clubs.

The Quiet Courage Foundation

Mel, Janna and Nicky met and helped each other while being 
treated for cancer. Now they help and support others. The 
Quiet Courage Foundation provides care boxes filled with 
practical and self care items to uplift and bring courage to 
people being treated for cancer. We are proud to support 
them to deliver their care boxes to oncology wards and day 
units across the Gold Coast. 
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YP Gold Coast

We’re major partners of YP Gold Coast, our region’s leading 
advocacy and networking group and the local voice of 
young professionals. They motivate, inspire and connect our 
city’s future leaders with events and opportunities, including 
the City Leaders Forum, the Up in Lights festival and the 
annual Entrepreneurs Forum. YP Gold Coast regularly 
advocates for issues affecting local young professionals.

The Breakfast Club

We’ve been long-term supporters of the Breakfast Club 
at Pimpama State Primary School. This program provides 
a free, nutritious breakfast to around 180 students every 
morning. It’s led to a big increase in the school’s NAPLAN 
results and student outcomes. Our staff have also rolled 
up their sleeves to help the volunteers prepare and serve 
breakfast.

Festival of Lights—Diwali Celebration and Fireworks

We were delighted to support the Festival of Lights Diwali 
Celebration & Fireworks during the year. It’s a collaborative 
event hosted by Gainsborough State School and the 
Pimpama State primary and secondary colleges. It was a 
community celebration of culture which brought hundreds of 
people together for food, music, Bollywood dancing and a 
spectacular fireworks display. 

Sovereign Islands & Surrounds Monthly Community Luncheon

The Sovereign Islands & Surrounds Monthly Community 
Luncheon, is an initiative of mother–daughter power couple, 
Marilyn West and Jo Rahn. Through the year, they brought 
a dynamic group of people together every month to raise 
money for a worthy cause. So far, they’ve raised over 
$76,000, supporting 17 local organisations. We’re proud 
to help them do it, and to help bring people together for 
networking and connection.

Our social enterprise certification

Paradise Point Financial Services Limited attained its social enterprise certification 
in 2023. Social enterprise businesses prioritise their social mission, ensuring every 
transaction generates benefits for the community beyond profits. 

When you choose the Community Bank at Paradise Point or Pimpama–Ormeau for 
your banking it’s not just a transaction, but a deliberate act of building a better future 
for our Gold Coast community. What’s not to love about that?
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Directors’ report

For the financial year ending 30 June 2024

The directors present their report on Paradise Point Financial Services Limited, the company, for the financial 
year ended 30 June 2024.

Directors

The names of the directors in office at any time during, or since the end of, the year are:

• Mr Paul Vertullo – Retired Real Estate Agent

• Ms Lesley Karen Woodford-Carr – Lawyer

• Mr Ewald Gerhard Kuppe – Businessman

• Mr Martin Leopold Mankowski – Retired Accountant

• Mr Eric James Lewis – IT Professional

• Mr Timo Henrik Oliver Dietrich – Associate Professor, Griffith University

• Mr Patrick William Crotty – Retired Real Estate Consultant

• Mr William Noel Peter Matthews – Businessman

Directors have been in office since the start of the financial year to the date of this report unless 
otherwise stated.

Principal activities

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

No significant change in the nature of these activities occurred during the year.

Review of operations

The after-tax profit of the company for the financial year amounted to $1,794,221 which is a 3.85% increase 
as compared with that of the previous year (2023: $1,727,733).

Significant changes in the state of affairs

No significant changes in state of affairs.

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.

Dividends

Dividends paid or declared since the start of the financial year are as follows:

• A fully franked dividend of $156,187.50 (25 cents per share) was declared on 4 December 2023  
(2023: $187,425).

• Additionally, an interim fully franked dividend of $218,662.50 (35 cents per share) was declared on 21 June 
2024 (2023: $156,187.50 and $249,900).
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Directors’ report (continued)

Environmental  regulation

The company’s operations are not regulated by any significant environmental regulation under a law of the 
Commonwealth or of a state or territory.

Options

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

No shares were issued during or since the end of the year as a result of the exercise of an option over unissued 
shares or interests.

Indemnification of officers

The company has paid premiums to insure directors under a Directors and Officers Insurance policy. The 
details of the indemnity insurance are as follows:

• The company has indemnified all directors, officers and the manager in respect of liabilities to other 
persons (other than the company or related body corporate) that may arise from their position as directors, 
officers or managers of the company except where the liability arises out of conduct involving the lack 
of good faith. Disclosure of the nature of the liability and the amount of the premium is prohibited by the 
confidentiality clause of the contract of insurance.

No indemnification has been obtained for the auditors of the company.

Proceedings on behalf of the 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.

Information on directors

Paul Angelo Vertullo, Retired Real Estate Agent

Qualifications: Real Estate Agent, Auctioneer

Experience : Director of a national company, 23 years director of publicly listed company – PPFS

Special responsibility: Chairman

Lesley Karen Woodford-Carr, Lawyer

Qualifications : Diploma Law Solicitors Admission Board – Supreme Court of NSW, Admitted Practice 
NSW, QLD & High Court of Australia, Associate Diploma of Insurance – Insurance Institute and Practice 
Management Certificate NSW and QLD.

Experience:  Judges Associate District Court of NSW to His Honour Judge Godfrey Smith. Legal Clerk at 
Ebsworth & Ebsworth Solicitors. Australian Operations Claims Manager at QBE Insurance Ltd. Fiduciary Duties 
Committee NSW as representative from Insurance Industry. Australian Operations Workers Compensation 
Underwrite at QBE Insurance. Workers Compensation Underwriter, Australia, Switzerland General Insurance. 
Training in global insurance programs and reinsurance, Switzerland General Insurance Zurich. Switzerland 
General Corporate Solicitor and Principal of in-house Legal Department. Senior Associate for Dunhill Madden 
Butler Solicitors (now Deacons) Insurance Division.

 Principal at Woodford-Carr & Associates Solicitors. Company Secretary at Bayview Harbour Yacht Squadron 
Pty Ltd. Director/secretary of other private companies with miscellaneous activities.

Special responsibility : Company Secretary, Deputy Chair and Sponsorship Committee Chair.
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Ewald Gerhard Kuppe, Businessman

Qualifications : Marine Engineering, Petty Officer, RAN for 7 years. Chemical Engineering for Shift Forman ICI 
Australia. Licensed Real Estate Agent & Proprietor in Sydney. JP in NSW. Accounts Manager for Paradise 
Lakes Nursing Centre. Company Director of various companies in Sydney. Travel Agency Proprietor in Sydney. 
Bookkeeping for Trust Accounts for Real Estate Agents. Commissioner for Declarations QLD. Member of QLD 
Justices Association. Property investor.

Experience: Director PPFS since 2004.

Special responsibility: Sponsorship Committee.

Martin Leopold Mankowski, retired Accountant, Investor and Entrepreneur 

Qualifications: UK - BSc Eng (Hons); MBA; MIMechE; ACMA  

Experience:  Chairman Ubaryon Pty Ltd; Director AJJA Pty Ltd & RRTek Pty Ltd; Treasurer Gold Coast Angels 
Inc & Founders Forum Inc; retired international management consultant, also worked in engineering (Rolls 
Royce), accounting and banking.

Special responsibility: Treasurer

Timo Henrik Oliver Dietrich, Associate Professor, Griffith Business School

Qualifications: PhD, MIB(Hons), BBus(Hons)

Experience : Timo is an award-winning behaviour change expert who is constantly striving to make the world 
a better place. Through co-creating innovative solutions, he’s impacted tens of thousands of people and 
reached millions. He is an Associate Professor at the Griffith Business School and founder of two initiatives – 
Blurred Minds and Biobot Academy – which offer gamified education resources for schools. He co-invented 
and trademarked the Co-create-Build-Engage (CBE) process, teaching people and organisations how to 
overcome challenges and achieve their change goals. With 100+ published books, journal articles, conference 
papers, and industry reports his work is a go-to for academics and practitioners alike. He’s a sought-after 
media commentator and keynote speaker, and as a teacher at Griffith Business School’s sustainable MBA 
program, he inspires the next generation of responsible leaders.

Special responsibility: Marketing Committee

Eric James Lewis, retired Information Technology Executive

Qualifications: BSc. Computer Science, Grad. Dip. Information Management

Experience:  30+ years Information Technology Management experience at major Australian Banks, and Global

I.T. Service organisations.

Special responsibility: Marketing and Sponsorship Committees

Patrick William Crotty, retired Real Estate Consultant

Qualifications : Completed Secondary schooling at Mt Carmel College, Charters Towers QLD

Experience : Vice Chair Board of Advice Institute for Glycomics Griffith University; 34 years with the 
Queensland Police Service finishing as Inspector of Police in charge of Surfers Paradise. Received the Police 
Commissioners Certificate for outstanding service to the Indy Car Race 1997-2002; State Secretary National 
Party Queensland; and retired Real Estate Consultant with Professionals, Paradise Point

Special responsibility: Sponsorship Committee

William Noel Peter Matthews , Director of a multi-family office and Private Care business

Qualifications: Becon

Experience : Ex-Performance Auditor, ex-National Committee Member of the Australian Red Cross.

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

Directors’ meetings

During the financial year, 11 meetings of directors (including committees of directors) were held. Attendances 
by each director during the year were as follows.

Directors’  
meetings

Directors’  
meetings

Sponsorship 
committee

Sponsorship 
committee

Eligible Attended Eligible Attended

Paul Vertullo (Chair) 11 11 – –

Lesley Woodford-Carr 11 11 11 11

Ewald Gerhard Kuppe 11 9 11 11

Martin Mankowski 11 10 – –

Timo Henrik Oliver Dietrich 11 11 – –

Eric James Lewis 11 11 11 7

Patrick William Crotty 11 8 11 4

William Matthews 11 11 – –

Company Secretary

The following person held the position of company secretary at the end of the financial year.

Lesley Woodford-Carr is a lawyer who has established her own practice in Sydney NSW and commenced 
trading in QLD in June 1993. Lesley Woodford-Carr has the following previous work experience: Associate 
to His Honour Judge Godfrey-Smith at the District Court of NSW, Australian Operations Claimes Controller 
with QBE Insurance Ltd, Australian Operations Workers Compensation Underwriter with QBE Insurance Ltd, 
Switzerland Insurance Workers Compensation Underwriter, Switzerland Insurance Corporate Lawyer, Dunhill 
Madden Butler Solicitors, Sydney Senior Associate Insurance Division. Mrs Woodford-Carr was appointed 
Company Secretary on 1 December 2015.

Auditor’s independence declaration

A copy of the auditor’s independence declaration as required under section 307C of the Corporations Act 
2001 is set out on page 14. This directors’ report is signed in accordance with a resolution of the Board of 
Directors:

Director: Lesley Woodford-CarrDirector: Paul Vertullo

30 September 2024
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Auditor’s independence declaration

pp..  PPOO  BBooxx  554499  UUppppeerr  CCoooommeerraa  QQlldd  44220099  
tt..  00440099  661100  113311  BBoouuttiiqquuee  AAuuddiitt  SSoolluuttiioonnss  PPttyy  LLttdd  iiss  aa  CCPPAA  PPrraaccttiiccee  
ee..  iinnffoo@@bboouuttiiqquueeaauuddiittssoolluuttiioonnss..ccoomm..aauu  LLiiaabbiilliittyy  lliimmiitteedd  bbyy  aa  sscchheemmee  aapppprroovveedd  uunnddeerr  PPrrooffeessssiioonnaall  SSttaannddaarrddss  LLeeggiissllaattiioonn  
ww..  bboouuttiiqquueeaauuddiittssoolluuttiioonnss..ccoomm..aauu  AABBNN  8855  661155  993399  661188  

PPAARRAADDIISSEE  PPOOIINNTT  FFIINNAANNCCIIAALL  SSEERRVVIICCEESS  LLIIMMIITTEEDD  
AABBNN  3333  009955  668866  993366  

AAUUDDIITTOORR’’SS  IINNDDEEPPEENNDDEENNCCEE  DDEECCLLAARRAATTIIOONN  
UUNNDDEERR  SSEECCTTIIOONN  330077CC  OOFF  TTHHEE  CCOORRPPOORRAATTIIOONNSS  AACCTT  22000011  

TTOO  DDIIRREECCTTOORRSS  OOFF  
PPAARRAADDIISSEE  PPOOIINNTT  FFIINNAANNCCIIAALL  SSEERRVVIICCEESS  LLIIMMIITTEEDD  

I declare that, to the best of my knowledge and belief, during the year ended 30 June 2024 there have been: 

a. no contraventions of the auditor independence requirements as set out in the Corporations Act 2001
in relation to the audit; and

b. no contraventions of any applicable code of professional conduct in relation to the audit.

BBoouuttiiqquuee  AAuuddiitt  SSoolluuttiioonnss  PPttyy  LLttdd  
Authorised Audit Company No 494151 

AAnnddrreeaa  BBllaannkk  BBus CPA RCA  
DDiirreeccttoorr 

Date: 30 September 2024

Upper Coomera, Qld 4209 
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Financial statements

Statement of profit or loss and other comprehensive income
For the financial year ending 30 June 2024

Note
2024 

$
2023 

$

INCOME

Revenue 2 4,858,390 4,666,685

Total Income 4,858,390 4,666,685

Total income 4,858,390 4,666,685

EXPENSES

Charitable donations, sponsorships, advertising and promotion 441,522 417,968

Depreciation and amortisation expense 235,634 243,958

Employee benefits expense 3 1,323,291 1,254,165

Finance cost 3 52,396 56,147

General administration expenses 355,952 337,971

Occupancy and associated cost 52,141 55,322

Total expenses 2,460,937 2,365,530

Profit / (loss) before income tax 2,397,453 2,301,155

Income tax expense / (benefits)

Income tax expense 4 603,232 573,422

Total Income tax expense / (benefits) 603,232 573,422

Profit for the year 1,794,221 1,727,733

Total comprehensive income for the year 1,794,221 1,727,733

Earnings per share for profit from continuing operations attributable  
to the ordinary equity holders of the company (cash per share):

Basic earnings per share (cents) 25 287 276

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

Statement of financial position
As at 30 June 2024

Note
2024 

$
2023 

$

ASSETS

Current assets

Cash and cash equivalents 7 656,917 1,891,610

Trade and other receivables 8 495,201 488,209

Short-term investments 9 4,004,779 1,588,022

Other assets 10 14,807 7,956

Total current assets 5,171,704 3,975,798

Non-current assets

Property, plant and equipment 11 462,229 495,171

Intangible assets 12 59,110 85,572

Right of use assets 13 1,470,285 1,644,392

Deferred tax assets 15 41,617 36,401

Other non-current assets 10 22,500 –

Total non-current assets 2,055,740 2,261,536

Total assets 7,227,444 6,237,334

LIABILITIES

Current liabilities

Trade and other payables 14 157,247 164,952

Current tax liabilities 15 118,231 407,708

Lease liability 16 125,654 110,585

Provisions 17 49,630 58,484

Total Current Liabilities 450,762 741,729

Non-Current Liabilities

Trade and other payables 14 30,927 61,854

Lease liability 16 1,553,651 1,679,305

Provisions 17 46,621 28,333

Total non-current liabilities 1,631,199 1,769,493

Total liabilities 2,081,961 2,511,222

Net assets 5,145,483 3,726,113

EQUITY

Issued capital 18 608,450 608,450

Retained earnings 4,537,033 3,117,663

Total equity 5,145,483 3,726,113

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

Statement of changes in equity
For the financial year ending 30 June 2024

Ordinary 
share 

capital 
$

Retained 
earnings 

$
Total 

$

Balance at 1 July 2022 608,450 2,012,008 2,620,458

Comprehensive income

Profit or loss for the year – 1,727,733 1,727,733

Adjustment on termination of lease AASB 16 – (28,566) (28,566)

Total comprehensive income – 1,699,167 1,699,167

Transactions with owners, in their capacity as owners

Dividends paid or provided for – (593,513) (593,513)

Balance at 30 June 2023 608,450 3,117,662 3,726,112

Balance at 1 July 2023 608,450 3,117,662 3,726,112

Comprehensive income

Profit or loss for the year – 1,794,221 1,794,221

Adjustment on termination of lease AASB 16 – – –

Total comprehensive income – 1,794,221 1,794,221

Transactions with owners, in their capacity as owners

Dividends paid or provided for – (374,850) (374,850)

Balance at 30 June 2024 608,450 4,537,033 5,145,483

The accompanying notes form part of these financial statements.
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The accompanying notes form part of these financial statements.

Financial statements (continued)

Statement of cash flows
For the financial year ending 30 June 2024

Note
2024 

$
2023 

$

Cash flows from operating activities

Receipts from customers 4,855,022 4,555,069

Payments to suppliers and employees (2,353,716) (2,150,942)

Interest received 118,635 35,102

Lease payments (interest component) (52,201) (55,281)

Interest paid (196) (865)

Income tax paid (897,925) (170,283)

Net cash provided by operating activities 22 1,669,619 2,212,800

Cash flows from investing activities

Proceeds from disposal of non-current assets – –

Purchase of property, plant and equipment (2,122) –

Proceeds from reimbursement of intangible assets – –

Purchase of financial assets (2,416,756) (35,102)

Net cash provided by / (used in) investing activities (2,418,878) (35,102)

Cash flows from financing activities

Net repayments of borrowings – –

Lease repayments (principal components) (110,585) (67,421)

Payment of dividends on ordinary shares (374,850) (593,513)

Net cash provided by / (used in) financing activities (485,435) (660,934)

Net increase in cash and cash equivalents (1,234,694) 1,516,764

Cash and cash equivalents at beginning of the year 1,891,610 374,846

Cash and cash equivalents at end of year 7 656,917 1,891,610



 Annual Report  Paradise Point Financial Services Limited 19 

Notes to the financial statements

For the financial year ending 30 June 2024

1. Summary of significant accounting policies

Basis of preparation

These general purpose financial statements have been prepared in accordance with the Corporations Act 
2001 and Australian Accounting Standards and Interpretations of the Australian Accounting Standards Board. 
The company is a for-profit entity for financial reporting purposes under Australian Accounting Standards.

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

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

Accounting policies

a. Income tax

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

Current income tax expense charged to profit or loss is the tax payable on taxable income for the current 
period. Current tax liabilities (assets) are therefore measured at the amounts expected to be paid to (recovered 
from) the relevant taxation authority using tax rates (and tax laws) that have been enacted or substantively 
enacted by the end of the reporting period.

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

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

A deferred tax liability shall be recognised for all taxable temporary differences, except to the extent that the 
deferred tax liability arises from:

(a) the initial recognition of goodwill; or

(b) the initial recognition of an asset or liability in a transaction which:

(i) is not a business combination; and

(ii) at the time of the transaction, affects neither accounting profit nor taxable profit (tax loss).

Deferred tax assets and liabilities are calculated at the tax rates that are expected to apply to the period 
when the asset is realised or the liability is settled and their measurement also reflects the manner in which 
management expects to recover or settle the carrying amount of the related asset or liability. With respect 
to non-depreciable items of property, plant and equipment measured at fair value and items of investment 
property measured at fair value, the related deferred tax liability or deferred tax asset is measured on the basis 
that the carrying amount of the asset will be recovered entirely through sale. When an investment property 
that is depreciable is held by the entity in a business model whose objective is to consume substantially all of 
the economic benefits embodied in the property through use over time (rather than through sale), the related 
deferred tax liability or deferred tax asset is measured on the basis that the carrying amount of such property 
will be recovered entirely through use.
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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.

Where temporary differences exist in relation to investments in subsidiaries, branches, associates and 
joint ventures, deferred tax assets and liabilities are not recognised where the timing of the reversal of the 
temporary difference can be controlled and it is not probable that the reversal will occur in the foreseeable 
future.

Current tax assets and liabilities are offset where a legally enforceable right of set-off exists and it is intended 
that net settlement or simultaneous realisation and settlement of the respective asset and liability will occur. 
Deferred tax assets and liabilities are offset where: (i) a legally enforceable right of set-off exists; and (ii) the 
deferred tax assets and liabilities relate to income taxes levied by the same taxation authority on either the 
same taxable entity or different taxable entities, where it is intended that net settlement or simultaneous 
realisation and settlement of the respective asset and liability will occur in future periods in which significant 
amounts of deferred tax assets or liabilities are expected to be recovered or settled.

b. Property, plant and equipment

Each class of property, plant and equipment is carried at cost or fair value, as indicated, less, where applicable, 
any accumulated depreciation and impairment losses.

Plant and equipment

Plant and equipment are measured on the cost basis and are therefore carried at cost less accumulated 
depreciation and any accumulated impairment losses. 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 (refer to Note 1(d) 
for details of impairment).

The carrying amount of plant and equipment is reviewed annually by directors to ensure it is not in excess of 
the recoverable amount from these assets. The recoverable amount is assessed on the basis of the expected 
net cash flows that will be received from the 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 asset’s carrying amount or recognised as a separate asset, as 
appropriate, only when it is probable that future economic benefits associated with the item will flow to the 
Company and the cost of the item can be measured reliably. All other repairs and maintenance are recognised 
as expenses in profit or loss in the financial period in which they are incurred.

Depreciation

The depreciable amount of all fixed assets, including buildings and capitalised lease assets but excluding 
freehold land, is depreciated on a straight-line basis over the asset’s useful life to the 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 assets are:

Class of fixed asset Depreciation rate

Property improvements 2.5%

Plant and equipment 7.5% – 50%

Furniture and fittings 6.67% – 50%

Motor vehicles 25%

Notes to the financial statements (continued)

1. Summary of significant accounting policies (continued)
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The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each 
reporting period.

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying 
amount is greater than its estimated recoverable amount.

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

c. Financial instruments 

Initial recognition and measurement

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

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

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

Classification and subsequent measurement

Financial liabilities

Financial liabilities are subsequently measured at:

• amortised cost; or

• fair value through profit or loss.

A financial liability is measured at fair value through profit or loss if the financial liability is:

• a contingent consideration of an acquirer in a business combination to which AASB 3: Business 
Combinations applies;

• held for trading; or

• initially designated as at fair value through profit or loss.

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

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

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

A financial liability is held for trading if it is:

• incurred for the purpose of repurchasing or repaying in the near term;

• part of a portfolio where there is an actual pattern of short-term profit taking; or

• a derivative financial instrument (except for a derivative that is in a financial guarantee contract or a 
derivative that is in an effective hedging relationship).

Notes to the financial statements (continued)

1. Summary of significant accounting policies (continued)
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Any gains or losses arising on changes in fair value are recognised in profit or loss to the extent that they are 
not part of a designated hedging relationship.

The change in fair value of the financial liability attributable to changes in the issuer’s credit risk is taken to 
other comprehensive income and is not subsequently reclassified to profit or loss. Instead, it is transferred to 
retained earnings upon derecognition of the financial liability.

If taking the change in credit risk in other comprehensive income enlarges or creates an accounting mismatch, 
then these gains or losses should be taken to profit or loss rather than other comprehensive income.

A financial liability cannot be reclassified.

Financial guarantee contracts

A financial guarantee contract is a contract that requires the issuer to make specified payments to reimburse 
the holder for a loss it incurs because a specified debtor fails to make payment when due in accordance 
with the terms of a debt instrument. Financial guarantee contracts are initially measured at fair value (and if 
not designated as at fair value through profit or loss and do not arise from a transfer of a financial asset) and 
subsequently measured at the higher of:

• the amount of loss allowance determined in accordance to AASB 9.3.25.3; and

• the amount initially recognised less accumulative amount of income recognised in accordance with the 
revenue recognition policies.

Financial assets

Financial assets are subsequently measured at:

• amortised cost;

• fair value through other comprehensive income;  or

• fair value through profit or loss.

Measurement is on the basis of two primary criteria:

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

• the business model for managing the financial assets.

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

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

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

A financial asset that meets the following conditions is subsequently measured at fair value through other 
comprehensive income:

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

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

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

Notes to the financial statements (continued)

1. Summary of significant accounting policies (continued)
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The company initially designates a financial instrument as measured at fair value through profit or loss if:

• it eliminates or significantly reduces a measurement or recognition inconsistency (often referred to as an 
“accounting mismatch”) that would otherwise arise from measuring assets or liabilities or recognising the 
gains and losses on them on different bases;

• it is in accordance with the documented risk management or investment strategy and information about 
the groupings is documented appropriately, so the performance of the financial liability that is part of a 
company of financial liabilities or financial assets can be managed and evaluated consistently on a fair 
value basis; and

• it is a hybrid contract that contains an embedded derivative that significantly modifies the cash flows 
otherwise required by the contract.

The initial designation of the financial instruments to measure at fair value through profit or loss is a one-time 
option on initial classification and is irrevocable until the financial asset is derecognised.

Equity instruments

At initial recognition, as long as the equity instrument is not held for trading or is not a contingent consideration 
recognised by an acquirer in a business combination to which AASB 3 applies, the company made an 
irrevocable election to measure any subsequent changes in fair value of the equity instruments in other 
comprehensive income, while the dividend revenue received on underlying equity instruments investments will 
still be recognised in profit or loss.

Regular way purchases and sales of financial assets are recognised and derecognised at settlement date in 
accordance with the company’s accounting policy.

Derecognition

Derecognition refers to the removal of a previously recognised financial asset or financial liability from the 
statement of financial position.

Derecognition of financial liabilities

A liability is derecognised when it is extinguished (i.e. when the obligation in the contract is discharged, 
cancelled or expires). An exchange of an existing financial liability for a new one with substantially modified 
terms, or a substantial modification to the terms of a financial liability, is treated as an extinguishment of the 
existing liability and recognition of a new financial liability.

The difference between the carrying amount of the financial liability derecognised and the consideration paid 
and payable, including any non-cash assets transferred or liabilities assumed, is recognised in profit or loss.

Derecognition of financial assets

A financial asset is derecognised when the holder’s contractual rights to its cash flows expires, or the asset is 
transferred in such a way that all the risks and rewards of ownership are substantially transferred.

All the following criteria need to be satisfied for the derecognition of a financial asset:

• the right to receive cash flows from the asset has expired or been  transferred;

• all risk and rewards of ownership of the asset have been substantially transferred; and

• the company no longer controls the asset (i.e. it has no practical ability to make unilateral decisions to sell 
the asset to a third party).

On derecognition of a financial asset measured at amortised cost, the difference between the asset’s carrying 
amount and the sum of the consideration received and receivable is recognised in profit or loss.

On derecognition of a debt instrument classified as fair value through other comprehensive income, the 
cumulative gain or loss previously accumulated in the investment revaluation reserve is reclassified to profit 
or loss.

Notes to the financial statements (continued)

1. Summary of significant accounting policies (continued) 
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On derecognition of an investment in equity which the company elected to classify under fair value through 
other comprehensive income, the cumulative gain or loss previously accumulated in the investments 
revaluation reserve is not reclassified to profit or loss, but is transferred to retained earnings.

Impairment

The company recognises a loss allowance for expected credit losses on:

• financial assets that are measured at amortised cost or fair value through other comprehensive income;

• lease receivables;

• contract assets (e.g. amount due from customers under construction contracts);

• loan commitments that are not measured at fair value through profit or loss; and

• financial guarantee contracts that are not measured at fair value through profit or loss.

Loss allowance is not recognised for:

• financial assets measured at fair value through profit or loss; or

• equity instruments measured at fair value through other comprehensive income.

Expected credit losses are the probability-weighted estimate of credit losses over the expected life of a 
financial instrument. A credit loss is the difference between all contractual cash flows that are due and all cash 
flows expected to be received, all discounted at the original effective interest rate of the financial instrument.

The company uses the following approaches to impairment, as applicable under AASB 9: Financial 
Instruments:

• the general approach;

• the simplified approach;

• the purchased or originated credit impaired approach; and

• low credit risk operational simplification.

General approach

Under the general approach, at each reporting period, the company assessed whether the financial 
instruments are credit impaired, and:

• if the credit risk of the financial instrument increased significantly since initial recognition, the company 
measured the loss allowance of the financial instruments at an amount equal to the lifetime expected credit 
losses; and

• if there was no significant increase in credit risk since initial recognition, the company measured the loss 
allowance for that financial instrument at an amount equal to 12-month expected credit losses.

Simplified approach

The simplified approach does not require tracking of changes in credit risk at every reporting period, but 
instead requires the recognition of lifetime expected credit loss at all times.

This approach is applicable to:

• trade receivables or contract assets that result from transactions that are within the scope of AASB 15: 
Revenue from Contracts with Customers, and which do not contain a significant financing component; and

• lease receivables.

In measuring the expected credit loss, a provision matrix for trade receivables is used taking into consideration 
various data to get to an expected credit loss (ie diversity of its customer base, appropriate groupings of its 
historical loss experience, etc).

Notes to the financial statements (continued)

1. Summary of significant accounting policies (continued)
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Purchased or originated credit-impaired approach

For a financial assets that are considered to be credit-impaired (not on acquisition or originations), the 
company measures any change in its lifetime expected credit loss as the difference between the asset’s gross 
carrying amount and the present value of estimated future cash flows discounted at the financial asset’s 
original effective interest rate. Any adjustment is recognised in profit or loss as an impairment gain or loss.

Evidence of credit impairment includes:

• significant financial difficulty of the issuer or borrower;

• a breach of contract (e.g. default or past due event);

• where a lender has granted to the borrower a concession, due to the borrower’s financial difficulty, that the 
lender would not otherwise consider;

• the likelihood that the borrower will enter bankruptcy or other financial reorganisation; and

• the disappearance of an active market for the financial asset because of financial difficulties.

Low credit risk operational simplification approach

If a financial asset is determined to have low credit risk at the initial reporting date, the company assumes 
that the credit risk has not increased significantly since initial recognition and, accordingly, can continue to 
recognise a loss allowance of 12-month expected credit loss.

In order to make such a determination that the financial asset has low credit risk, the company applies its 
internal credit risk ratings or other methodologies using a globally comparable definition of low credit risk.

A financial asset is considered to have low credit risk if:

• there is a low risk of default by the borrower;

• the borrower has strong capacity to meet its contractual cash flow obligations in the near term; and

• adverse changes in economic and business conditions in the longer term, may, but not necessarily, reduce 
the ability of the borrower to fulfil its contractual cash flow obligations.

A financial asset is not considered to carry low credit risk merely due to existence of collateral, or because a 
borrower has a lower risk of default than the risk inherent in the financial assets, or lower than the credit risk of 
the jurisdiction in which it operates.

Recognition of expected credit losses in financial statements

At each reporting date, the company recognises the movement in the loss allowance as an impairment gain or 
loss in the statement of profit or loss and other comprehensive income.

The carrying amount of financial assets measured at amortised cost includes the loss allowance relating to 
that asset.

Assets measured at fair value through other comprehensive income are recognised at fair value with changes 
in fair value recognised in other comprehensive income. The amount in relation to change in credit risk is 
transferred from other comprehensive income to profit or loss at every reporting period.

For financial assets that are unrecognised (eg loan commitments yet to be drawn, financial guarantees), a 
provision for loss allowance is created in the statement of financial position to recognise the loss allowance.

d. 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 considering external sources of information and internal sources of 
information including dividends received from subsidiaries, associates or joint ventures deemed to be out of 
pre-acquisition profits. 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 costs of disposal and value 

Notes to the financial statements (continued)

1. Summary of significant accounting policies (continued)
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Notes to the financial statements (continued)

1. Summary of significant accounting policies (continued)

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 (e.g. in accordance with the revaluation model in AASB 116: Property, Plant and Equipment). 
Any impairment loss of a revalued asset is treated as a revaluation decrease in accordance with that other 
Standard.

Where it is not possible to estimate the recoverable amount of an individual asset, the Company estimates the 
recoverable amount of the cash-generating unit to which the asset belongs.

Impairment testing is performed annually for goodwill and intangible assets with indefinite lives.

When an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit) is 
increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does 
not exceed the carrying amount that would have been determined had no impairment loss been recognised 
for the asset (or cash-generating unit) in prior years. A reversal of an impairment loss is recognised immediately 
in profit or loss, unless the relevant asset is carried at a revalued amount, in which case the reversal of the 
impairment loss is treated as a revaluation increase.

e. Intangible assets other than goodwill 

Franchise fee

Franchise fees and other upfront payments have been initially recorded at cost and amortised on a 
straight-line basis based on the period covered.

Software and website development costs

Software and website development costs are capitalised only when the company can demonstrate all of the 
criteria outlined in AASB 138.57. Software and developed websites are considered as having finite useful lives 
and are amortised on a systematic basis over their useful lives so as to match the economic benefits received 
to the periods in which the benefits are received.

Amortisation begins when the software or websites become operational.

An intangible asset arising from development (or from the development phase of an internal project) shall be 
recognised if, and only if, an entity can demonstrate all of the following:

• the technical feasibility of completing the intangible asset so that it will be available for use or sale;

• its intention to complete the intangible asset and use or sell it;

• its ability to use or sell the intangible asset;

• how the intangible asset will generate probable future economic benefits. Among other things, the entity 
can demonstrate the existence of a market for the output of the intangible asset or the intangible asset 
itself or, if it is to be used internally, the usefulness of the intangible asset;

• the availability of adequate technical, financial and other resources to complete the development and to 
use or sell the intangible asset; and

• its ability to measure reliably the expenditure attributable to the intangible asset during its development.

The amortisation rates used for each class of intangible asset with a finite useful life are:

Class of intangible Asset amortisation rate

Franchise fee 20% – 33.33%
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f. Employee benefits

Short-term employee benefits

Provision is made for the company’s obligation for short-term employee benefits. Short-term employee 
benefits are benefits (other than termination benefits) that are expected to be settled wholly before 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 company’s obligations for short-term employee benefits such as wages, salaries and sick leave are 
recognised as part of current trade and other payables in the statement of financial position. The company’s 
obligations for employees’ annual leave and long service leave entitlements are recognised as provisions in the 
statement of financial position.

Other long-term employee benefits

Provision is made for employees’ long service leave and annual leave entitlements not expected to be 
settled wholly within 12 months after the end of the annual reporting period in which the employees render 
the related service. Other long-term employee benefits are measured at the present value of the expected 
future payments to be made to employees. Expected future payments incorporate anticipated future wage 
and salary levels, durations of service and employee departures and are discounted at rates determined by 
reference to market yields at the end of the reporting period on government bonds that have maturity dates 
that approximate the terms of the obligations. Upon the remeasurement of obligations due to changes in 
assumptions for other long-term employee benefits, the net change in the obligation is recognised in profit or 
loss as part of employee benefits expense in the periods in which the changes occur.

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

g. Provisions

Provisions are recognised when the company has a legal or constructive obligation, as a result of past events, 
for which it is probable that an outflow of economic benefits will result and that outflow can be reliably 
measured.

Provisions are measured using the best estimate of the amounts required to settle the obligation at the end of 
the reporting period.

h. Cash and cash equivalents

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

i. Revenue and other income

Interest and fee revenue is recognised to the extent that it is probable that economic benefits will flow to the 
entity and the revenue can be reliably measured.

Revenue is recognised when the amount of revenue can be reliably measured, it is probable that future 
economic benefits will flow to the company and any specific criteria have been met. Interest and fee revenue 
is recognised when earned. The gain or loss on disposal of property, plant and equipment is recognised on a 
net basis and is classified as income rather than revenue. All revenue is stated net of the amount of Goods and 
Services Tax (GST).

Notes to the financial statements (continued)

1. Summary of significant accounting policies (continued)
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Revenue calculation

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

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

Core banking products

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

Margin

Margin is arrived at through the following calculation:

• Interest paid by customers on loans less interest paid to customers on deposits;

• Plus any deposit returns i.e. interest return applied by Bendigo and Adelaide Bank Limited for a deposit;

• Minus and cost of funds i.e. interest applied by Bendigo and Adelaide Bank Limited to fund a loan.

Margin is paid on all core banking products. A funds transfer pricing model is used for the method of 
calculation of the cost of funds, deposit return and margin.

The company is entitled to a share of the margin earned by Bendigo and Adelaide Bank Limited (i.e. income 
adjusted for Bendigo and Adelaide Bank Limited’s interest expense and interest income return). However, if this 
reflects a loss, the company incurs a share of that loss.

Commission

Commission is a fee paid for products and services sold. It may be paid on the initial sale or on an ongoing 
basis. Commission is payable on the sale of an insurance product such as home contents. Examples of 
products and services on which ongoing commissions are paid include leasing and Sandhurst Trustees 
Limited products.

Fee income

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

Ability to change financial return

Under the franchise agreement, Bendigo and Adelaide Bank Limited may change the form and amount of 
financial return that the company receives. The reasons it may make a change includes changes in industry or 
economic conditions or changes in the way Bendigo and Adelaide Bank Limited earns revenue.

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

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

Notes to the financial statements (continued)
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Bendigo and Adelaide Bank Limited must give the company 30 days’ notice before it changes the products 
and services on which margin, commission or fee income is paid, the method of calculation of margin and the 
amount of margin, commission or fee income.

Monitoring and changing financial return

Bendigo and Adelaide Bank Limited monitors the distribution of financial return between Community Bank 
companies and Bendigo and Adelaide Bank Limited on an ongoing basis.

Overall, Bendigo and Adelaide Bank Limited has made it clear that the Community Bank model is based on 
the principle of shared reward for shared effort. In particular, in relation to core banking products and services, 
the aim is to achieve an equal share of Bendigo and Adelaide Bank Limited’s margin.

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

j. Trade and other receivables

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

Trade and other receivables are initially recognised at fair value and subsequently measured at amortised cost 
using the effective interest method, less any provision for impairment. Refer to Note 1(c) for further discussion 
on the determination of impairment losses.

k. Trade and other payables

Trade and other payables are initially measured at fair value and subsequently measured at cost using the 
effective interest method.

Trade and other payables represent the liabilities for goods and services received by the company 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.

l. Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of assets that necessarily 
take a substantial period of time to prepare for their intended use or sale, are added to the cost base of those 
assets, until such time as the assets are substantially ready for their intended use or sale.

All other borrowing costs are recognised in profit or loss in the period in which they are incurred.

m. 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 as part of 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 financing and 
investing 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.

Notes to the financial statements (continued)
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n. Comparative figures

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

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

Short-term deposits have been reclassified from Cash and Cash Equivalents to Financial Assets to more 
accurately reflect the nature of the term deposits.

o. Critical accounting estimates and judgements

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

Key estimates and judgements

a) Judgements

Information about adjustments made in applying accounting policies that have the most significant effects on 
the amounts recognised in the financial statements is included in the following notes:

Note Judgements

Note 16 – Leases:

a) Control Whether a contract is or contains a lease at inception by assessing whether 
the company has the right to direct the use of the identified asset and obtain 
substantially all the economic benefits from the use of that asset;

b) Lease term Whether the company is reasonably certain to exercise extension options, 
termination periods, and purchase options;

c) Discount rates Judgement is required to determine the discount rate, where the discount rate 
is the company’s incremental borrowing rate if the rate implicit in the lease 
cannot be readily determined. The incremental borrowing rate is determined with 
reference to factors specific to the company and underlying asset including the 
amount, the lease term, economic environment and other relevant factors.

d) Going concern Whether management’s assessment of uncertainties about the company’s ability 
to continue as a going concern are appropriate.

Notes to the financial statements (continued)
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b) Assumptions and estimation uncertainties

Information about assumptions and estimation uncertainties at 30 June 2024 that have a significant risk of 
resulting in a material adjustment to the carrying amounts of assets and liabilities in the next financial year is 
included in the following notes:

Note Assumptions

a) Note 15 – recognition of deferred tax assets Availability of future taxable profit against which deductible 
temporary differences and carried-forward tax losses can be 
utilised

b) Note 11 – estimation of useful lives of assets Key assumptions on historical experience and the condition of 
the asset

c) Note 17 – long service leave provision Key assumptions on attrition rate and pay increases though 
promotion and inflation

Economic dependency

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.

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

The credit risk (i.e. the risk that a customer will not make repayments) is for the relevant Bendigo and Adelaide 
Bank Limited entity to bear as long as the company has complied with the appropriate procedures and 
relevant obligations and has not exercised a discretion in granting or extending Bendigo and Adelaide Bank 
Limited provides significant assistance in establishing and maintaining the Community Bank branch/es 
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/es;

• Training for the branch manager and other employees in banking, management systems and interface 
protocol

• Methods and procedures for the sale of products and provision of services

• Security and cash logistic controls

• Calculation of company revenue and payment of many operating and administrative expenses

• The formulation and implementation of advertising and promotional programs

• Sales techniques and proper customer relations.

Notes to the financial statements (continued)
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Notes to the financial statements (continued)

2024 
$

2023 
$

2. Revenue and other income

Revenue

Services and other revenue (4,698,218) (4,627,360)

Interest revenue (160,172) (39,325)

Total revenue (4,858,390) (4,666,685)

 
Interest revenue

Other corporations (160,172) (39,325)

Total interest revenue (160,172) (39,325)

3. Profit / (loss) before income tax

Profit before income tax from continuing operations includes the following expenses:

Expenses

Employee benefits expense 1,323,291 1,254,165

Finance cost

Interest expense 52,396 56,147
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4. Income tax

a. The components of tax expense comprise:

Current tax expense 608,448 615,663

deferred tax (benefit) / expense relating to the origination  
and reversal of temporary differences

(5,216) (42,241)

Total components of tax expense 603,232 573,422

 
b. The prima facie tax on profit from ordinary activities before  income tax  
is reconciled to income tax as follows:

Prima facie tax payable on profit from ordinary activities before income tax at 25% 599,363 575,289

Add tax effect of:

Non-deductible / non-assessable payments 3,869 6,239

Change in company tax rate – –

Adjustment on termination of lease – (7,142)

Adjustment of prior period – (964)

Income tax attributable to entity 603,232 573,422

The applicable income tax rate is the Australian federal tax rate of 25% applicable to Australian resident companies.

Weighted average effective tax rates are: 25.16% 24.92%

5. Dividends

Final fully franked ordinary dividend of 25 cents per share  
(2023: 30 cents per share) franked at a tax rate of 25%

156,188 187,425

Interim fully franked ordinary dividend of 35 cents per share  
(2023: 65 cents per share) franked at a tax rate of 25%

218,662 406,088

Total 374,850 593,513

Dividends amount per share

Per share dividends amount paid during the period (Cents) 60 95

6. Auditor’s remuneration

Remuneration of the auditor is as follows:

Auditing or reviewing the financial statements 5,500 5,500

Total auditor’s remuneration 5,500 5,500

Notes to the financial statements (continued)

2024 
$

2023 
$
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7. Cash and cash equivalents

Cash at bank and on hand 656,917 1,891,610

Cash and cash equivalents balance as shown in the statement of 
financial position can be reconciled to that shown in the statement  
of cash flows as follows:

Per the statement of financial position 656,917 1,891,610

Less bank overdraft – –

Per the statement of cash flows 656,917 1,891,610

8. Trade and other receivables   

Current

Trade receivables 447,252 481,796

Total 447,252 481,796

Other receivables

Accrued income 47,950 6,413

Total 47,950 6,413

Total current receivables 495,201 488,209

Non-current

Non-current – –

Total non-current receivables – –

Credit risk

The company has no significant concentration of credit risk with respect to any single counterparty or group 
of counterparties other than those receivables specifically provided for and mentioned within Note 8. The main 
sources of credit risk to the company are considered to relate to the classes of assets described as “trade and 
other receivables”.

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 of high credit quality.

Notes to the financial statements (continued)
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Gross 
Amount

Not  
past due < 30 days 31-60 days > 60 days

Past due & 
impaired

2023

Trade receivables 481,796 481,796 – – – –

Other receivables 6,413 6,413 – – – –

Total 488,209 488,209 – – – –

2024

Trade receivables 447,251 447,251 – – – –

Other receivables 47,950 47,950 – – – –

Total 495,201 495,201 – – – –

2024 
$

2023 
$

a. Financial assets at amortised cost classified as trade and other receivables

Current 495,201 488,209

Non-current – –

Total financial assets classified as trade and other receivables 495,201 488,209

 
b. Collateral held

No collateral is held over trade and other receivables. – –

9. Financial assets

Current

Short-term investments

Held-to-maturity investments 4,004,779 1,588,022

Total current financial assets 4,004,779 1,588,022

Held-to-maturity investments

Term deposits 4,004,779 1,588,022

Total 4,004,779 1,588,022

Gross  
amount

Past due & 
Impaired

Past due but 
not impaired

Not  
past due

2023

Short-term  investments 1,558,022 – – 1,558,022

Total 1,558,022 – – 1,558,022

2024

Short-term  investments 4,004,779 – – 4,004,779

Total 4,004,779 - - 4,004,779

Notes to the financial statements (continued)
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Notes to the financial statements (continued)

2024 
$

2023 
$

10. Other assets

Current

Prepayments 14,807 7,956

Total current assets 14,807 7,956

Non-current

Prepayments 22,500 –

Total non-current other assets 22,500 –

Total other assets 37,307 7,956

11. Property, plant and equipment

Leasehold improvements

At cost 431,489 431,489

Accumulated depreciation (32,439) (21,652)

Total  leasehold improvements 399,050 409,837

Motor vehicles

At coast – –

Accumulated depreciation – –

Total motor vehicles – –

Plant and equipment

At cost 168,301 166,179

Accumulated depreciation (105,121) (80,845)

Total plant and equipment 63,180 85,334

Total property, plant and equipment 462,229 495,171

Movements in carrying amounts

Leasehold improvements

Balance at the beginning of the reporting period 409,837 420,624

Disposals – at written-down value – –

Additions – –

Depreciation  expense (10,787) (10,787)

Balance at the end of the reporting period 399,050 409,837
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Motor vehicles

Balance at the beginning of the reporting period – –

Disposals – at written-down value – –

Additions – –

Depreciation expense – –

Balance at the end of the reporting period – –

Plant and equipment

Balance at the beginning of the reporting period 85,334 117,935

Disposals – at written-down value – –

Additions 2,122 –

Depreciation expense (24,276) (32,601)

Balance at the end of the reporting period 63,180 85,334

12. Intangible assets

Franchise fees

Franchise renewal fees at cost 130,311 130,311

Franchise establishment fees at cost 37,554 37,554

Accumulated amortisation (108,755) (82,293)

Net carrying amount 59,110 85,572

IT software at cost

At cost 30,491 30,491

Accumulated depreciation (30,491) (30,491)

Net carrying amount – –

Total intangible assets 59,110 85,572

 
a. Movements in carrying amounts

Balance at the beginning of the reporting period 85,572 112,034

Additions – –

Amortisation  expense (26,462) (26,462)

Balance at the end of the reporting period 59,110 85,572

Notes to the financial statements (continued)
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Notes to the financial statements (continued)

2024 
$

2023 
$

13. Right-of-use-assets

a. Options to extend or terminate

The options to extend or terminate are contained in several of the property leases of the company. These 
clauses provide the company opportunities to manage leases in order to align with its strategies. All of the 
extension or termination options are only exercisable by the company. The extension options or termination 
options which management were reasonably certain to be exercised have been included in the calculation of 
the lease liability.

b. Right-of-use asset

AASB 16 Related amounts recognised in the balance sheet

Initial recognition of AASB 16 1,680,547 1,680,547

Re-measurement 283,042 283,042

Accumulated depreciation (319,196) (145,089)

Depreciation expense (174,108) (174,108)

Net carrying amount 1,470,285 1,644,392

See note 16 lease liabilities for information on remeasurement adjustments

 
c. Amounts recognised in the statement of profit or loss

AASB 16 related amounts

Depreciation charge related to right-of-use assets 174,108 174,108

Depreciation charge related to right-of-use assets – expired – –

Interest expense on lease liabilities (under finance cost) 52,201 55,281

Interest expense on lease liabilities (under finance cost) – expired – –

Total AASB 16 related amounts 226,309 229,389

Cash outflows for leases 178,794 168,894

14. Total trade and other payables   

Total current unsecured liabilities 157,247 164,952

Total non-current unsecured liablities 30,927 61,854

Total trade and other payables 188,174 226,806

 
a. Financial liabilities at amortised cost classified as trade and other payables

Total current 157,247 164,952

Total non-current 30,927 61,854

Total trade and other payables 188,174 226,806

Financial liabilities as trade and other payables 188,174 226,806
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Notes to the financial statements (continued)

2024 
$

2023 
$

15. Tax balances 

Current liabilities

Income tax payable / (refundable) 118,231 407,708

Non-current liabilities

Deferred tax liability / (asset) (41,617) (36,401)

Balance as 
at 30 June 

2024

(Charged)/ 
Credited to 

Income

Balance as 
at 30 June 

2023

(Charged)/ 
Credited to 

Income

Balance as 
at 30 June 

2022

Deferred tax liabilities

Property, plant and equipment 15,795 (5,539) 21,334 (8,150) 29,484

Provisions (23,871) (2,358) (21,513) (5,528) (15,985)

Other (33,541) 2,681 (36,222) (28,563) (7,659)

(41,617) (5,216) (36,401) (42,241) 5,840

The amount of deductible temporary differences and unused tax losses for which no deferred tax asset has 
been brought to account:

• temporary differences $20,573 (2023: $20,573)

• tax losses: operating losses $nil (2023: $nil)

The benefits of the above temporary differences and unused tax losses will be realised when the conditions 
for deductibility set out in Note 1(a) occur. These amounts have no expiry date.

16. Lease liability 

Current

Lease liability 125,654 110,585

Non-current

Lease liability 1,553,651 1,679,305

Total lease liability 1,679,305 1,789,890
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Notes to the financial statements (continued)

17. Provisions

Employee 
benefits Other

Total  
Provisions

Analysis of provisions

Opening balance at 1 July 2023 86,050 767 86,817

Amount provided / (utilised) during the year 9,433 – 9,433

Balance at 30 June 2024 95,483 767 96,250

2024 
$

2023 
$

Current

Annual leave 43,419 50,150

Long service leave 5,443 7,567

Dividends 767 767

Total current 49,629 58,484

Non-current

Long service leave 46,621 28,333

Total non-current 46,621 28,333

Total provisions 96,250 86,817

Provision for employee benefits

Provision for employee benefits represents amounts accrued for annual leave and long service leave.

The current portion for this provision includes the total amount accrued for annual leave entitlements and the 
amounts accrued for long service leave entitlements that have vested due to employees having completed 
the required period of service. Based on past experience, the company does not expect the full amount 
of annual leave or long service leave balances classified as current liabilities to be settled within the next 
12 months. However, these amounts must be classified as current liabilities since the company does not have 
an unconditional right to defer the settlement of these amounts in the event employees wish to use their leave 
entitlement.

The non-current portion for this provision includes amounts accrued for long service leave entitlements that 
have not yet vested in relation to those employees who have not yet completed the required period of service.

In calculating the present value of future cash flows in respect of long service leave, the probability of long 
service leave being taken is based on historical data. The measurement and recognition criteria relating to 
employee benefits have been discussed in Note 1(f).
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18. Issued capital

624,750 fully paid ordinary shares 624,750 624,750

Less: bonus share reserve (16,300) (16,300)

Total share capital 608,450 608,450

 
a. Movements in issued capital

Fully paid ordinary shares:

At the beginning of the reporting period 608,450         608,450

Shares issued during the year – –

At the end of the reporting period 608,450         608,450

Fully paid bonus ordinary shares:

At the beginning of the reporting period 16,300 16,300

Shares issued during the year – –

Total fully paid bonus ordinary shares 16,300           16,300

At the end of the reporting period 624,750         624,750

Rights attached to shares

(i) Voting rights

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

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

The purpose of giving each member only one vote, regardless of the number of shares held, is to reflect the 
nature of the company as a community based company, by providing that all members of the community who 
have contributed to the establishment and ongoing operation of the Community Bank branch have the same 
ability to influence the operation of the company.

(ii) Dividends

Generally, dividends are payable to members in proportion to the amount of the share capital paid up on the 
shares held by them, subject to any special rights and restrictions for the time being attaching to shares. The 
franchise agreement with Bendigo and Adelaide Bank Limited contains a limit on the level of profits or funds 
that may be distributed to shareholders. There is also a restriction on the payment of dividends to certain 
shareholders if they have a prohibited shareholding interest (see below).

(iii) Transfer

Generally, ordinary shares are freely transferable. However, the directors have a direction to refuse to register a 
transfer of shares.

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

Notes to the financial statements (continued)

2024 
$

2023 
$
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Prohibited shareholding interest

A person must not have a prohibited shareholding interest in the company. As with voting rights, the purpose 
of this prohibited shareholding provision is to reflect the community-based nature of the company.

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

The board has the power to request information from a person who has (or is suspended by the board of 
having) a legal of beneficial interest in any shares in the company or any voting power in the company, for the 
purpose of determining whether a person has a prohibited shareholding interest. If the board becomes aware 
that a member has a prohibited shareholding interest, it must serve a notice requiring the member (or the 
member’s associate) to dispose of the number of shares the board considers necessary to remedy the breach. 
If a person fails to comply with such a notice within a specified period (that must be between three and six 
months), the board is authorised to sell the specified shares on behalf of that person. The holder will be entitled 
to the consideration from the sale of the shares, less expenses incurred by the board in selling or otherwise 
dealing with those shares.

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

b. Capital management

Management controls the capital of the company in order to maintain a satisfactory debt to equity ratio and 
to ensure that the company can fund its operations and continue as a going concern.

The company’s debt and capital include ordinary share capital and financial liabilities, supported by financial 
assets. Currently, the company does not consider it necessary to finance its operations through debt capital. 
Accordingly, the company’s only material financial liabilities at the end of the reporting period are trade and 
other payables.

Management manages the company’s capital by assessing the company’s financial risks and adjusting its 
capital structure in response to changes in these risks and in the market.

There have been no changes in the capital structure, the objectives, policies, processes and strategy adopted 
by management to manage the capital of the company from the previous year. The capital structure is as follows:

Total borrowings – –

Net debt – –

Total equity 5,145,483 3,726,113

Total Total equity 5,145,483 3,726,113

Total capital 5,145,483 3,726,113

Gearing ratio (%) – –

Notes to the financial statements (continued)
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Notes to the financial statements (continued)

2024 
$

2023 
$

19. Capital and leasing commitments

Non-cancellable operating leases contracted for but not recognised  
in the financial statements payables – minimum lease payments:

Not later than 12 months – –

Between 12 months and 5 years – –

Later than 5 years – –

Total payables - minimum lease payments: – –

Total operating lease payables – –

20. Contingent liabilities and contingent assets
There has been no contingent liabilities after the end of the financial year that would materially affect the 
financial statements.

There has been no contingent assets after the end of the financial year that would materially affect the 
financial statements.

21. Events after the reporting period
The directors are not aware of any other significant events since the end of the reporting period.

22. Cash flow information

Profit after income tax

Profit after income tax 1,794,221 1,727,733

Total Profit after income tax 1,794,221 1,727,733

Non-cash items:

Depreciation and amortisation 235,634 243,958

Net loss on disposal of property, plant and equipment – –

Adjustment on termination of lease AASB 16 – (28,566)

Total non-cash items 235,634 215,392

Changes in assets and liabilities:

Decrease/(increase) in trade and other receivables (6,993) (210,015)

Decrease/(increase)  in prepayments (29,351) 16,234

(Decrease)/increase in trade and other payables (38,632) 38,206

(Decrease)/increase in provisions - employee benefits 9,433 22,112

(Decrease)/increase in provisions - other – –

(Decrease)/increase in current tax liabilities (294,693) 408,978

(Decrease)/increase in deferred tax liabilities – (5,840)

Total changes in assets and liabilities: (360,236) 269,675

Net cash provided by operating activities 1,669,619 2,212,800                
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23. Related party transactions
The company’s main related parties are as follows:

a. Key management personnel of the company

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

b. Other related parties of the company

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.

Transactions and outstanding balances with related parties

Transactions between related parties are on normal commercial terms and conditions no more favourable 
than those available to other parties (i.e. at arm’s length) unless the terms and conditions disclosed below 
state otherwise. The following transactions occurred with related parties:

Key management personnel

Key management personnel compensation 231,365 295,344

Total compensation 231,365 295,344

Shares held by key management personnel:   

Paul Vertullo 50,500 50,500

Ewald Gerhard (Garry) Kuppe 16,000 16,000

Lesley Karen Woodford-Carr 10,000 10,000

Martin Leopold Mankowski 5,000 5,000

Timo Henrik Oliver Dietrich 3,750 3,750

Eric James Lewis 2,250 2,250

Patrick William Crotty 2,100 2,100

William Matthews 2,100 2,100

Total shares held by key management personnel 91,700 91,700

No director or related entity has entered into a material contract with the company. No directors fee has been 
paid as the positions are held on a voluntary basis.

During the year, directors were paid honorarium to reimburse costs incurred in the conduct of their duties. The 
total honorarium, including superannuation benefits was $102,786 (2023: $53,472).

Notes to the financial statements (continued)
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Notes to the financial statements (continued)

Notes
2024 

$
2023 

$

24. Financial risk management
The company’s financial instruments consist mainly of deposits with banks, local money market instruments, 
short-term investments, accounts receivable and payable, loans to and from related parties, bills, leases, 
preference shares, and derivatives.

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:

Financial assets

Cash and cash equivalents (net of bank overdrafts) 7 656,917 1,891,610

Trade and other receivables 495,201 488,209

Short-term investments: 8 4,004,779 1,588,022

- held-to-maturity investments 9 5,156,897 3,967,842

Total financial assets

Financial liabilities

Trade and other payables 14 188,174 226,806

Borrowings – –

Total financial liabilities 188,174 226,806

Financial risk management policies

The board’s overall risk management strategy seeks to assist the company in meeting its financial targets, 
while minimising potential adverse effects on financial performance. Risk management policies are approved 
and reviewed by the board on a regular basis. These include the credit risk policies and future cash flow 
requirements. Senior executives meet on a regular basis to analyse financial risk exposure in the context of the 
most recent economic conditions and forecasts.

Specific financial risk exposures and management

The main risks the company is exposed to through its financial instruments are liquidity risk, and market risk 
relating to interest rate risk. There have been no substantive changes in the types of risks the company is 
exposed to, how these risks arise, or the board’s objectives, policies and processes for managing or measuring 
the risks from the previous period.

Liquidity risk

Liquidity risk arises from the possibility that the company might encounter difficulty in settling its debts or 
otherwise meeting its obligations related to financial liabilities. The company is not currently exposed to any 
significant liquidity risk on the basis that the realisable value of financial assets is significantly greater than the 
financial liabilities due for settlement.

The company manages its liquidity risk through the following mechanisms:

• maintaining a reputable credit profile;

• managing credit risk related to financial assets;

• only investing surplus cash with major financial institutions; and

• comparing the maturity profile of financial liabilities with the realisation profile of financial assets.

The following table reflects an undiscounted contractual maturity analysis for non-derivative financial liabilities. 
The company has no bank overdrafts. The company has no financial guarantee 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 
reflect the earliest contractual settlement dates and do not reflect management’s expectations that banking 
facilities will be rolled forward.
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Market risk

(i) Interest rate risk

Exposure to interest rate risk arises on interest-bearing financial assets and financial liabilities recognised at 
the end of the reporting period whereby a future change in interest rates will affect either the future cash flows 
(in the case of variable interest instruments) or the fair value financial instruments (in the case of fixed rate 
instruments). There is no effective variable interest rate borrowing (i.e. un-hedged debt). The company is not 
exposed to interest rate risk which will impact future cash flows and interest charges.

(ii) Other price risk

The company is not exposed to other price risks.

Fair values

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

          Carrying amount            Fair value

Notes 2024 2023 2024 2023

Financial assets

Cash and cash equivalents (i) 7 656,917 1,891,610 656,917 1,891,610

Trade and other receivables (i) 8 495,201 488,209 495,201 488,209

Held-to-maturity investments 9 4,004,779 1,588,022 4,004,779 1,588,022

Total financial assets 5,156,897 3,967,841 5,156,897 3,967,841

Financial liabilities

Trade and other payables (i) 14a 118,174 226,806 188,174 226,806

Chattel mortgage liabilities – – – –

Total financial liabilities 118,174 226,806 188,174 226,806

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

25. Earnings per share 

(a)  Profit attributable to the ordinary equity holders of the company 
used in calculating earnings per share

1,794,221 1,727,733

(b)  Weighted average number of ordinary shares used as the 
denominator in calculating basic earnings per share

624,750 624,750

26. Company details

The registered office of the company is: 

• Paradise Point Financial Services Ltd 
Shops 3 & 4, 34 The Esplanade Paradise Point QLD 4216 

The registered place of business is:

• Paradise Point Financial Services Ltd 
Shops 3 & 4, 34 The Esplanade Paradise Point QLD 4216

Notes to the financial statements (continued)
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Directors’ declaration

For the year ended 30 June 2024

In accordance with a resolution of the directors of Paradise Point Financial Services Limited,  
the directors of the company declare that:

1. The financial statements and notes, as set out on pages 15 to 47, are in accordance with the  
Corporations Act 2001, and:

• Complying with the Australian Accounting Standards; and

• Give a true and fair view of the company’s financial position as at 30 June 2024 and of its  
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 declaration is made in accordance with a resolution of the Board of Directors.

Director: Lesley Woodford-CarrDirector: Paul Vertullo

30 September 2024
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IINNDDEEPPEENNDDEENNTT  AAUUDDIITTOORR’’SS  RREEPPOORRTT  TTOO  TTHHEE  MMEEMMBBEERRSS  OOFF  
PPAARRAADDIISSEE  PPOOIINNTT  FFIINNAANNCCIIAALL  SSEERRVVIICCEESS  LLIIMMIITTEEDD  

Report on the Audit of the Financial Report 

Opinion 
We have audited the financial report of Paradise Point Financial Services Limited, which comprises the statement 
of financial position as at 30 June 2024, the statement of profit or loss and other comprehensive income, 
statement of changes in equity and statement of cash flows for the year then ended, notes comprising a summary 
of significant accounting policies and other explanatory information, and the directors’ declaration. 
In our opinion:  

the accompanying financial report of Paradise Point Financial Services Limited is 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 2024 and of its

financial performance for the year then ended; and
(ii) complying with Australian Accounting Standards and the Corporations Regulations 2001;

Basis for Opinion 
We conducted our audit in accordance with Australian Auditing Standards. Those Standards require that we 
comply with relevant ethical requirements relating to audit engagements and plan and perform the audit to 
obtain reasonable assurance about whether the financial report is free from material misstatement. Our 
responsibilities under those Standards are further described in the Auditor’s Responsibilities for the Audit of the 
Financial Report section of our report. We are independent of the company in accordance with the auditor 
independence requirements of the Corporations Act 2001 and the ethical requirements of the Accounting 
Professional and Ethical Standards Board’s APES 110 :  Code of Ethics for Professional Accountants (the Code) that 
are relevant to our audit of the financial report in Australia. We have also fulfilled our other ethical responsibilities 
in accordance with the Code. 
We confirm that the independence declaration required by the Corporations Act 2001 , which has been given to 
the directors of the company, would be in the same terms if given to the directors as at the time of this auditor’s 
report. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 

Other Matter 
The company is a franchisee of Bendigo and Adelaide Bank Limited in respect of the operation of the community 
bank branch. The company therefore is bound by franchise agreements and income is calculated by Bendigo bank 
reporting systems to allocate revenue due to the company in line with the terms of the franchise agreements. 
The validation, including completeness and accuracy of the commission and revenue calculations in line with the 
franchise agreements are outside the scope of this audit. 

Independent audit report
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Independent audit report (continued)

IINNDDEEPPEENNDDEENNTT  AAUUDDIITTOORR’’SS  RREEPPOORRTT  TTOO  TTHHEE  MMEEMMBBEERRSS  OOFF  
PPAARRAADDIISSEE  PPOOIINNTT  FFIINNAANNCCIIAALL  SSEERRVVIICCEESS  LLIIMMIITTEEDD  

Information Other than the Financial Report and Auditor’s Report Thereon 

The directors are responsible for the other information. The other information comprises the information 
included in the company’s annual report for the year ended 30 June 2024, but does not include the financial 
report and our auditor’s report thereon. Our opinion on the financial report does not cover the other information 
and accordingly we do not express any form of assurance conclusion thereon. In connection with our audit of the 
financial report, our responsibility is to read the other information and, in doing so, consider whether the other 
information is materially inconsistent with the financial report or our knowledge obtained in the audit or 
otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that there 
is a material misstatement of this other information, we are required to report that fact. We have nothing to 
report in this regard. 

Responsibilities of the Directors for the Financial Report 
The directors of the company are responsible for the preparation of the financial report that gives a true and fair 
view in accordance with Australian Accounting Standards and the Corporations Act 2001 and for such internal 
control as the directors determine is necessary to enable the preparation of the financial report that gives a true 
and fair view and is free from material misstatement, whether due to fraud or error. 
In preparing the financial report, the directors are responsible for assessing the ability of the company to continue 
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless the directors either intend to liquidate the company or to cease operations, or have no 
realistic alternative but to do so. 

Auditor’s Responsibilities for the Audit of the Financial Report 
Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance 
with the Australian Auditing Standards will always detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably 
be expected to influence the economic decisions of users taken on the basis of this financial report. 
As part of an audit in accordance with the Australian Auditing Standards, we exercise professional judgement and 
maintain professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial report, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the company’s internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

• Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the company’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to
the related disclosures in the financial report or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. 
However, future events or conditions may cause the company to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the financial report, including the disclosures,
and whether the financial report represents the underlying transactions and events in a manner that
achieves fair presentation.



 Annual Report  Paradise Point Financial Services Limited 51 

Independent audit report (continued)

IINNDDEEPPEENNDDEENNTT  AAUUDDIITTOORR’’SS  RREEPPOORRTT  TTOO  TTHHEE  MMEEMMBBEERRSS  OOFF  
PPAARRAADDIISSEE  PPOOIINNTT  FFIINNAANNCCIIAALL  SSEERRVVIICCEESS  LLIIMMIITTEEDD  

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit 
and significant audit findings, including any significant deficiencies in internal control that we identify during our 
audit. 
We also provide the directors with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may reasonably 
be thought to bear on our independence, and where applicable, related safeguards. 

BBoouuttiiqquuee  AAuuddiitt  SSoolluuttiioonnss  PPttyy  LLttdd  

Authorised Audit Company No 494151 

AAnnddrreeaa  BBllaannkk  BBus CPA RCA  

DDiirreeccttoorr 

Date: 30 September 2024

Upper Coomera, Qld 4209 
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