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For year ending 30 June 2024

2023-24 has been a year of consolidation, with the purchase of our new premises at 57 Phillip Island Road 
San Remo for the relocation of our Community Bank San Remo branch in the 25-26 Financial year and the 
immediate establishment of our San Remo District Financial Services Limited (SRDFS) Office. The new 
San Remo branch will be designed and built by Bendigo Bank. Many hours were spent by the Board plus 
Mark Nolan from Bendigo Bank before approving this project. Thank you to all involved in bringing this 
project to fruition.

The SRDFS Board currently consists of 10 voluntary Directors, and I thank them for their significant 
undertakings to our communities. As well as their meetings, they participate in Professional Development 
Programs, Conferences, and an extraordinary number of community activities. They have been fortunate 
to have the support of Mark Nolan, Trish Madden and Jason Talbot from Bendigo Bank sharing their 
expertise of the operations of community banking. In 2023 we recognised 20 years’ service to SRDFS for 
Joan Matthews, this year the same for Janice Rowlingson and 20 years next year for Bruce Procter. These 
20-year service recognitions are an outstanding achievement.

The appointment of Tanya Donnan as Manager of Community Bank Cowes branch has enabled our Senior 
Manager Michael Scott to redirect more of his time to Community Bank San Remo and District and 
Community Bank Grantville and District. Both Michael and Tanya have achieved excellent management 
results. All our staff are now under the one award with their salary parity and work conditions in line with 
those of Bendigo Bank. This has been greatly appreciated by staff and administration and strengthened 
the relationship with Directors and enhanced morale. I have also appreciated the support of Caitlin 
Cooper, our South West Regional Manager, whose advice is always readily available.

During the financial year, we distributed over $220,000 to communities, bringing our total distribution to 
over $5.5 Million, and we increased our presentation of defibrillators to 61. That is an incredible effort. We 
also look forward to presenting our donation of $200K to Phillip Island Community Hospital for Oncology 
next financial year.

To our 631 shareholders, thank you for your continued support, and your positive feedback on our 
shareholder newsletter.

I thank the Newhaven Yacht Club for their hospitality hosting our AGMs. My 3 year term as Chair comes to 
a close at our October 2024 AGM. I thank all Directors who have worked with me during this time, and a 
special thanks to Deputy Chair Kelvin Simpson, for his willing advice. I also thank Janice Rowlingson for 
overseeing our finances, and to Company Secretary Vanessa Verzaci, for her willing assistance on all 
matters. The term as Chair is extremely demanding of time but a daily learning experience, and I look 
forward to returning to the role of Director. I wish the new Chair the very best and give my unconditional 
support to the success of SRDFS.

Peter Paul, JP
Chair 

Chair’s report



For year ending 30 June 2024

It is hard to believe that another year has come to an end, which was another challenging year. We have 
continued to focus on ensuring our values and behaviours drive our strategy to achieve success. As a 
result, we have delivered a solid performance under unique circumstances of rising interest rates.  Our 
Total Footings are sitting at $419,280,936 as at the end of June – a decrease over the 12 months of just 
over $6 million after a large transfer out of San Remo Branch for $15 million greatly affected our bottom 
line. This aside, we did see great growth at Community Bank Grantville and District of $6.2 million and 
Community Bank Cowes of $1.2 million.  

As a result of the rising interest rate environment, and the focus on growing the footings over many years, 
revenue increased to $2.8 million and our operating profit was $914,112 including Sponsorships. These 
figures would not have been achieved without the wonderful support of our customers and shareholders. 

Our Community Bank branches continue to generously support our local customers as well as numerous 
sporting and community groups. This would not be possible without the groups continuous support to all 
of our branches.  

Our staff have done a wonderful job throughout the year. We again have had some staff move on to other 
opportunities and we have welcomed 3 new staff to our Group; Ben at Community Bank San Remo and 
District, Kobey at Community Bank Grantville and District and Madison at Community Bank Cowes, so 
please make these new staff feel welcome.

Peter Paul, Chair, and the Board of Directors continue to be a great support to the Business. With a 
diverse set of skills and a passion for success, the Directors and Company Secretary Vanessa, are all to 
be congratulated for their ongoing work and commitment. We would like to thank them all for their 
support and guidance over the past 12 months. In particular, we would like to thank and congratulate 
Peter who is stepping down as Chair at this year’s AGM, however will remain on the Board of Directors. 
Peter has worked closely with us on numerous projects, recruitment and issues throughout the year, and 
we thank him for his continued support.  

Bendigo Bank continues to be a valued partner and we would like to thank our Regional Manager Caitlin 
Cooper and her team for their ongoing support.  

This time next year we will be getting ready to move into our new premises in San Remo. This is an exciting 
time as we currently plan and prepare a state of the art, new look banking business, that we are sure that 
you will all be suitably impressed with.  

Finally, on behalf of the Staff, we would like to thank you, our shareholders and customers, for your 
support, both current and ongoing, of our Company. Without you, the success we have, the contribution 
to communities that we make, simply would not be possible.  

Michael Scott Tanya Donnan  
Senior Manager Manager - Cowes  

Manager’s report
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RSD Audit Pty Ltd
ABN 85 619 186 908

Liability limited by a scheme approved under Professional Standards Legislation

Auditors Independence Declaration under section 307C of the Corporations Act 2001 to the Directors of San Remo 
District Financial Services Limited

In accordance with section 307C of the Corporations Act 2001, I am pleased to provide the following declaration of independence 
to the directors of San Remo District Financial Services Limited. As the lead audit partner for the audit of the financial report for 
the year ended 30 June 2024, I declare that, to the best of my knowledge and belief, there have been no contraventions of:

(i) The auditor independence requirements of the Corporations Act 2001 in relation to the audit; and

(ii) Any applicable code of professional conduct in relation to the audit.

RSD Audit

Josh Porker
Principal

41A Breen Street
Bendigo VIC 3550

Dated: 13 September 2024
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INDEPENDENT AUDITOR’S REPORT 
TO THE MEMBERS OF SAN REMO DISTRICT FINANCIAL SERVICES LIMITED

REPORT ON THE AUDIT OF THE FINANCIAL REPORT

Opinion 

We have audited the financial report of San Remo District Financial Services Limited (the Company), which comprises 
the statement of financial position as at 30 June 2024, the statement of profit or loss and other comprehensive income, 
the statement of changes in equity and the statement of cash flows for the year then ended, and notes to the financial 
statements, including a summary of significant accounting policies, the consolidated entity disclosure statement and
other explanatory information, and the directors’ declaration. 

In our opinion the accompanying financial report of San Remo District 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 and its cash flows 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. 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 Entity in accordance with the ethical requirements of the Accounting Professional 
& Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants (including Independence 
Standards) 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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Director’s Responsibility for the Financial Report

The directors of the Company are responsible for the preparation of:

(a) the financial report (other than the consolidated entity disclosure statement) that gives a true and fair
view in accordance with Australian Accounting Standards and the Corporations Act 2001; and

(b) the consolidated entity disclosure statement that is true and correct in accordance with the
Corporations Act 2001, and

for such internal control as the directors determine is necessary to enable the preparation of:

(i) the financial report (other than the consolidated entity disclosure statement) that gives a true and
fair view and is free from material misstatement, whether due to fraud or error; and

(ii) the consolidated entity disclosure statement that is true and correct and is free of 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.



Other Information

Those charged with governance 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.

Auditor’s Responsibility for the Audit of the Financial Report

Our responsibility is to express an opinion on the financial report based on our audit. 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 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 Australian Auditing Standards, we exercise professional judgement and maintain 
professional scepticism throughout the audit. An audit involves performing procedures to obtain audit evidence about the 
amounts and disclosures in the financial report.

The procedures selected depend on the auditor’s judgement, including the assessment of the risks of material 
misstatement of the financial report, whether due to fraud or error. In making those risk assessments, the auditor 
considers internal control relevant to the entity’s preparation of the financial report that gives a true and fair view 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 entity’s internal control.

We 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.

An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting 
estimates made by the Directors, as well as evaluating the overall presentation of the financial report.

We 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.

We 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.

We obtain sufficient appropriate audit evidence regarding the financial information of the entity to express an opinion on 
the financial report. We are responsible for the direction, supervision and performance of the audit. We remain solely 
responsible for our audit opinion.

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.

The Auditing Standards require that we comply with relevant ethical requirements relating to audit engagements. 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.



Independence

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. 

RSD Audit

Josh Porker
Principal

41A Breen Street
Bendigo VIC 3550

Dated: 13 September 2024
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