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Chairman’s report

For year ending 30 June 2018

On behalf of the Board of Queenstown & Districts Finance Limited, I am pleased to report that despite tough economic 

condition’s our branch continues to meet all challenges, thanks to the commitment and professional approach from our 

Branch Manager Sandy Chilcott. Our staff members are the frontline drivers for our bank’s success, and we applaud 

and acknowledge the great work and excellent customer service provided by Sandy, Noelleen, Zena and Leanne.  

The Board have worked diligently this year on our business strategic direction and further strengthening community 

partnerships. This activity will ensure we remain a solid anchor of support towards the future growth and stability of our 

West Coast economy. 

We welcome Derek and Lea as new additions to our Board, thus introducing valuable skills towards regulatory 

compliance and corporate marketing. 

After five productive years as Company Secretary, Anthony Coulson has passed on the baton to take on a role with 

promotion and development for our Community Bank® branch. Thank you to Anthony and a big shout out to all fellow 

Board members for their ongoing “hard work and voluntary commitment” to our company and community.

Finally, the Community Bank®company would not exist without the financial support and understanding of our 

shareholders. The Board are able to declare a dividend payment of 3 cents per share for this financial year. The Board 

encourages feedback on our Community Bank®Sponsorship activities and would certainly welcome shareholders to 

fulfil a role on the Board or maybe even consider a possible sub-committee position. 

If you currently bank elsewhere, I urge you to consider moving your banking needs to our Community Bank® branch.

Phil Evans 

Chair
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For year ending 30 June 2018

I am pleased for the opportunity to once again report on our operations over the past 12 months.

Our total funds under management/branch business is currently $35.9 million. This reflects a decline of approximately 

$1.1 million over the previous year, albeit we have acquired a degree of new customers that are passionately 

supporting our Community Bank® branch. Thank you to both these new and existing customers as well as you, our 

shareholders. You have directly contributed to the financial benefits we continue returning to our community – now in 

excess of $85,000. #Be the change

Currently our customer numbers are 1,418 and our number of accounts 2,165.

We continue to review our operational costs and are achieving results well above that of comparable branches. I greatly 

appreciate the input and support from staff to achieve this outcome by way of roster changes, reduction in use of 

consumables etc.

I encourage you to visit our Community Bank® branch to experience our full range of banking services including 

lending, investments, insurances, various account types tailored to your individual needs, and a financial planning 

service. The more successful our customers are, the stronger our community becomes.

I thank our volunteer Board of Directors for their ongoing support and wish to recognise their efforts and commitment 

over the last twelve months in the strengthening of their company governance systems and development of their  

2018 – 2022 Strategic Plan. 

I would also like to acknowledge the support we receive from the team at the Bendigo and Adelaide Bank Limited  

State Office.

It is evident there is renewed optimism within the West Coast region and I very much look forward to capitalising on 

this over the next year to provide positive branch growth.

Sandy Chilcott 

Branch Manager

Manager’s report



4  Annual Report Queenstown & Districts Finance Limited

Directors’ report

For the financial year ended 30 June 2018

Your directors submit the financial statements of the company for the financial year ended 30 June 2018.

Directors

The names and details of the company’s directors who held office during or since the end of the financial year:

Philip John Evans

Chairman

Occupation: Retailer

Qualifications, experience and expertise: Philip is a member of the Rotary Club the Chairman of West Coast 

Connect Inc. He is patron of Queenstown Senior Citizens Club and Queenstown Community Garden Committee. 

Phillip is the Managing Director of Charles Evans and Sons Pty Ltd.

Special responsibilities: Chairman

Interest in shares: 70,001

Adam James Mansson

Treasurer

Occupation: Retailer

Qualifications, experience and expertise: Adam works as Managing Director of QPACKEM Pty Ltd, he is the current 

Vice President of the Queenstown Basketball Association. He is also a member of Destination West Coast as well 

as local Basketball and Football Clubs.

Special responsibilities: Treasurer

Interest in shares: 52,400

Anthony Paul Coulson

Director

Occupation: Tourism Operator

Qualifications, experience and expertise: Anthony has been a board member of Queenstown & District FL since 

2008 and has been the secretary for seven years.

Special responsibilities: Promotions

Interest in shares: 19,001

Christopher Michael Walpole

Director

Occupation: Pharmacist

Qualifications, experience and expertise: Christopher holds a Bachelor of Pharmacy Degree from the University 

of Tasmania (UTAS) and a Master of Business Administration (MBA) from the Australian Graduate School of 

Management (AGSM). Chris has been employed as the Pharmacist at the Queenstown Medical Union Pharmacy  

for the past 11 years  He is a current member of the Rotary Club of Queenstown and a Past-President in 

2012/2013. Chris has broad skills in general management and strategy. Chris is a past member of the Tasmanian 

Government’s Economic Working Group in 2014, is Board Member of the Rural Clinical School, a member of the 

Pharmaceutical Society of Australia (PSA) and is a Member of the Friends Advisory Committee of the National  

Rural Health Alliance (NRHA).

Special responsibilities: Training, Education, Marketing and Communications

Interest in shares: 3,000
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Directors’ report (continued)

Directors (continued)

Simon Francis Dilger

Director

Occupation: Self Employed Contractor

Qualifications, experience and expertise: Simon is a self employed businessman with 30 years of general small 

business experience varying in all aspects. Has lived all his life in Queenstown and has operated an automotive 

and transport business on the west coast serving both the public and the mining industry. Has served on the board 

at St. Josephs School for many years at Queenstown and 3 years as Chairman.

Special responsibilities: Community Activities

Interest in shares: 10,000

Joanne Francis

Director

Occupation: Office Administration

Qualifications, experience and expertise: Currently employed in office administration with the Timber Industry - 

Special Species. Past roles have included customer service, community service, education, local Government, 

Government Agencies, ongoing role with Australian & Tasmanian Electrol Commissions. Joanne is currently 

President of the Queenstown Rotary, and a life member of numerous community groups.

Special responsibilities: Youth engagement, grants

Interest in shares: 1,101

Derek Graham Chilcott

Director (Appointed 1 January 2018)

Occupation: Retired

Qualifications, experience and expertise: Extensive experience and broad range of competencies relating to Local 

Government operations management: Project Management, Emergency Management, O.H.W.S, Human Resource 

Management, Corporate Governance and Financial Management. He is a volunteer to various community entities 

and events.

Special responsibilities: Secretary

Interest in shares: 10,000

Lea Heather Walpole

Director (Appointed 1 May 2018)

Occupation: Freelance Graphic Designer

Qualifications, experience and expertise: Lea is a freelance graphic designer specialising in print design, with 26 

years experience working in advertising, publishing, and science communication for clients across Australia and 

overseas. Design awards include five Printing Industry Craftmanship Awards for magazines, books and promotional 

kits. Lea is passionate about Tasmania and the West Coast and continues to support local businesses and 

government in their promotional region. Local projects of note include graphic design for The Unconformity festival, 

the Abt railway museum, and site interpretation at Lake Margaret. Lea is a member of the Destination West Coast 

Tourism and Business group.

Special responsibilities: Visual communication and marketing

Interest in shares: 3,000

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

No directors have material interests in contracts or proposed contracts with the company.



6  Annual Report Queenstown & Districts Finance Limited

Directors’ report (continued)

Company Secretary

There were two company secretaries during the year, Anthony Paul Coulson and Derek Graham Chilcott.

Anthony was appointed to the position of secretary on 1 July 2010. Anthony has held a position as maintenance 

superintendent for 8 years with Barminco mining and also runs a small tourism business where he conducts 

underground mine tours at Mt Lyell with the help of wife Tina and son Aaron.

Derek was appointed to the position on 26 February 2018. Derek has extensive experience and broad range of 

competencies relating to Local Government operations management: Project Management, Emergency Management, 

O.H.W.S, Human Resource Management, Corporate Governance and Financial Management

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.

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

Operating results

Operations have continued to perform in line with expectations. The profit of the company for the financial year after 

provision for income tax was:

Year ended 30 June 2018
$

Year ended 30 June 2017
$

25,250 10,489 

Dividends

Year ended 30 June 2018

Cents $

Dividends paid in the year 3 21,500

Significant changes in the state of affairs

In the opinion of the directors there were no significant changes in the state of affairs of the company that occurred 

during the financial year under review not otherwise disclosed in this report or the financial statements.

Events since the end of the financial year

There are no matters or circumstances that have arisen since the end of the financial year that have significantly 

affected or may significantly affect the operations of the company the results of those operations or the state of affairs 

of the company, in future years.

Likely developments

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

Environmental regulation

The company is not subject to any significant environmental regulation.
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Directors’ benefits

No director has received or become entitled to receive, during or since the financial year, a benefit because of a 

contract made by the company, controlled entity or related body corporate with a director, a firm which a director is 

a member or an entity in which a director has a substantial financial interest except as disclosed in note 19 to the 

financial statements. This statement excludes a benefit included in the aggregate amount of emoluments received 

or due and receivable by directors shown in the company’s accounts, or the fixed salary of a full-time employee of the 

company, controlled entity or related body corporate.

Indemnification and insurance of directors and officers

The company has indemnified all directors and the manager in respect of liabilities to other persons (other than the 

company or related body corporate) that may arise from their position as directors or manager of the company except 

where the liability arises out of conduct involving the lack of good faith.

Disclosure of the nature of the liability and the amount of the premium is prohibited by the confidentiality clause of the 

contract of insurance. The company has not provided any insurance for an auditor of the company or a related body 

corporate.

Directors’ meetings

The number of directors’ meetings attended by each of the directors of the company during the year were:

Board Meetings Attended

Eligible Attended

Philip John Evans 11 11

Adam James Mansson 11 9

Anthony Paul Coulson 11 10

Christopher Michael Walpole 11 11

Simon Francis Dilger 11 6

Joanne Francis 11 7

Derek Graham Chilcott (Appointed 1 January 2018) 5 5

Lea Heather Walpole (Appointed 1 May 2018) 4 4

Proceedings on behalf of the company

No person has applied to the Court under section 237 of the Corporations Act 2001 for leave to bring proceedings on 

behalf of the company, or to intervene in any proceedings to which the company is a party, for the purpose of taking 

responsibility on behalf of the company for all or part of those proceedings.

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

of the Corporations Act 2001.

Non audit services

The company may decide to employ the auditor on assignments additional to their statutory duties where the auditor’s 

expertise and experience with the company are important. Details of the amounts paid or payable to the auditor 

(Andrew Frewin Stewart) for audit and non audit services provided during the year are set out in the notes to the 

accounts.

The board of directors has considered the position and is satisfied that the provision of the non-audit services is 

compatible with the general standard of independence for auditors imposed by the Corporations Act 2001.

Directors’ report (continued)
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Non audit services (continued)

The directors are satisfied that the provision of non-audit services by the auditor, as set out in the notes did not 

compromise the auditor independence requirements of the Corporations Act 2001 for the following reasons:

• all non-audit services have been reviewed by the board to ensure they do not impact on the impartiality and 

objectivity of the auditor

• none of the services undermine the general principles relating to auditor independence as set out in APES 110 

Code of Ethics for Professional Accountants, including reviewing or auditing the auditor’s own work, acting in a 

management or a decision-making capacity for the company, acting as advocate for the company or jointly sharing 

economic risk and rewards.

Auditor’s independence declaration

A copy of the auditor’s independence declaration as required under section 307C of the Corporations Act 2001 is set 

out on page 9.

Signed in accordance with a resolution of the board of directors at Queenstown, Tasmania on 20 Septamber 2018.

Philip John Evans,  

Chairman

Directors’ report (continued)
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Auditor’s independence 
declaration
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Financial statements
Statement of Profit or Loss and Other Comprehensive Income  
for the year ended 30 June 2018

 Notes 2018 2017 
  $ $

Revenue from ordinary activities 4  355,227   376,703

Employee benefits expense   (194,852)  (205,075)

Charitable donations, sponsorship, advertising and promotion   (9,787)  (14,089)

Occupancy and associated costs   (20,367)  (29,215)

Systems costs   (17,532)  (18,141)

Depreciation and amortisation expense 5  (19,516)  (20,218)

General administration expenses   (58,224)  (75,498)

Profit before income tax expense   34,949   14,467

Income tax expense 6  (9,699)  (3,978)

Profit after income tax expense   25,250   10,489

Total comprehensive income for the year attributable to the  

ordinary shareholders of the company:   25,250   10,489

 

Earnings per share  ¢ ¢

Basic earnings per share 22 3.52  1.46

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

Balance Sheet  
as at 30 June 2018

 Notes 2018 2017 
  $ $

ASSETS

Current assets

Cash and cash equivalents 7  143,356   132,749

Trade and other receivables 8  23,180   20,700

Total current assets   166,536   153,449

Non-current assets

Property, plant and equipment 9  108,043   113,001

Intangible assets 10  64,444   11,537

Deferred tax asset 11  76,825   86,523

Total non-current assets   249,312   211,061

Total assets   415,848   364,510

LIABILITIES

Current liabilities

Trade and other payables 12  19,564   18,994

Provisions 13  13,861   11,607

Total current liabilities   33,425   30,601

Non-current liabilities

Trade and other payables 12  43,875   -

Provisions 13  2,490   1,601

Total non-current liabilities   46,365   1,601

Total liabilities   79,790   32,202

Net assets   336,058   332,308

EQUITY

Issued capital 14  704,453   704,453

Accumulated losses 15 (368,395) (372,145)

Total equity   336,058   332,308

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

Statement of Changes in Equity  
for the year ended 30 June 2018

  Issued Accumulated Total 
 Notes capital losses equity 
  $ $ $

Balance at 1 July 2016  704,453  (361,134)  343,319

Total comprehensive income for the year  -     10,489   10,489

Transactions with owners in their capacity as owners:

Shares issued during period  -     -     -

Costs of issuing shares  -     -     -

Dividends provided for or paid 20  -    (21,500) (21,500)

Balance at 30 June 2017  704,453  (372,145)  332,308

 

Balance at 1 July 2017  704,453  (372,145)  332,308

Total comprehensive income for the year  -     25,250   25,250

Transactions with owners in their capacity as owners:

Shares issued during period  -     -     -

Costs of issuing shares  -     -     -

Dividends provided for or paid 20  -    (21,500) (21,500)

Balance at 30 June 2018  704,453  (368,395)  336,058

The accompanying notes form part of these financial statements.



  Annual Report Queenstown & Districts Finance Limited 13

Financial statements (continued)

Statement of Cash Flows  
for the year ended 30 June 2018

 Notes 2018 2017 
  $ $

Cash flows from operating activities

Receipts from customers   392,015   419,114

Payments to suppliers and employees  (345,537) (371,318)

Interest received   206   222

Net cash provided by operating activities 16  46,684   48,018

Cash flows from investing activities

Payments for property, plant and equipment  (1,355)  -

Payments for intangible assets  (13,222)  -

Net cash used in investing activities  (14,577)  -

Cash flows from financing activities

Dividends paid 20 (21,500) (21,500)

Net cash used in financing activities  (21,500) (21,500)

Net increase in cash held   10,607   26,518

Cash and cash equivalents at the beginning of the financial year   132,749   106,231

Cash and cash equivalents at the end of the financial year 7(a)  143,356   132,749

The accompanying notes form part of these financial statements.
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Notes to the financial 
statements

For year ended 30 June 2018
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Notes to the financial statements (continued)
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Directors’ declaration
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Directors’ declaration Independent audit 
report
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Independent audit report (continued)
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