


































































































Gunditjmara Aboriginal Co-operative Limited

FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021



Gunditjmara Aboriginal Co-operative Limited

DIRECTOR'S REPORT

Your Director's present their report, together with the financial statements, on Gunditjmara Aboriginal Co-operative Limited for
the financial year ended 30 June 2021.

Directors

The names of the Directors throughout the financial year and up to the date of this report are:
Robert Eccles Brian Davis
Joseph Cathfield Shane Bell
Lee Morgan Jacinta Rose

Bernice Clarke

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

Principal Activities

The principle activity of the Co-operative in the course of the period under review, is to improve health outcomes of the local
Aboriginal community. There were no significant changes in the nature of this activity during the financial year ended 30 June,
2021.

The net amount of the surplus carried forward for the continuation of the Co-operative's programs for the financial year was
$1,402,892 (2020 - $1,324,359). No amount were transferred to or from reserves and provision during the period other than
those disclosed in the accounts.

The Co-operative, as a result of the impacts of COVID-19 pandemic since mid March 2020, have had some restricted activities to
the public at the date of signing this report which have impacted on the Co-operatives ability to deliver certain funded programs.

No matters or circumstances have arisen since the end of the financial year which significantly affected or may significantly
affect the operations of the Co-operative, the results of those operations, or the state of affairs of the Co-operative in future
financial years.

Likely developments in the operations of the Co-operative and the expected results of those operations in future financials years
have not been included in this report as the inclusion of such information is likely to result in unreasonable prejudice to the Co-
operative.

The Co-operative's operations are not regulated by any significant environmental regulation under a law of the Commonwealth
or of a state of territory.

No dividends have been paid or declared since the start of the financial year.

No options over issued shares or interest in the Co-operative were granted during or since the end of the financial year and
there were not options outstanding at the date of this report.

No indemnities have been given or insurance premiums paid, during or since the end of the financial year, for any person who is
or has been an officer or auditor of the Co-operative.

No person has applied for leave of Court to bring proceedings on behalf of the Co-operative or intervene in any proceedings to
which the Co-operative is a party for the purpose of taking responsibility on behalf of the Co-operative for all or any part of
those praceadings.

-

The Co -::-ac-rn".ll-n:- i ot a party to any such proceedings during the year.

-

Shane Bell - Deputy Chair & Director

Dated at Warrnambool on 31 August 2021

Page 2


nm
Text Box

nm
Text Box

nm
Pencil

nm
Text Box
Dated at Warrnambool on 31 August 2021


Gunditjmara Aboriginal Co-operative Limited

COMPREHENSIVE INCOME STATEMENT
FOR THE YEAR ENDED 30 JUNE 2021

2021 2020
Notes S $
REVENUE
Recurrent funding 6,853,356 6,534,416
Interest 37,208 122,675
Refunds and recoveries 724,784 921,454
Rental and equipment hire 141,612 137,999
Jobkeeper 879,000 394,500
Other income 122,622 185,724
Profit on sale of non-current assets - 300
TOTAL REVENUE 8,758,582 8,297,068
EXPENSES
Information technology costs 208,982 154,896
Motor vehicle costs 63,123 61,168
Office expenses 180,614 181,942
Occupancy costs 158,439 179,573
Professional costs 147,113 192,285
Program delivery costs 408,601 307,535
Repairs, maintenance and minor equipment 219,297 469,938
Sundry staff costs 149,275 130,627
Superannuation 458,060 369,376
Wages 4,868,403 4,336,102
Workcover 114,838 68,668
TOTAL EXPENSES 6,976,745 6,452,110
RESULT BEFORE OTHER ITEMS 1,781,837 1,844,958
Depreciation 377,103 498,370
Write down of plant and equipment 1,842 22,229
NET RESULT FOR THE YEAR 1,402,892 1,324,359
Revaluation of land and buildings - 1,374,422
COMPREHENSIVE INCOME FOR THE YEAR 1,402,892 2,698,781

The accompanying notes form part of these financial accounts.



Gunditjmara Aboriginal Co-operative Limited

BALANCE SHEET
AS AT 30 JUNE 2021
2021 2020

Notes S S
ASSETS
Current Assets
Cash and Cash Equivalents 2 10,397,498 7,565,936
Trade and other receivables 206,539 442,812
Other Assets 18,925 1,086
Total Current Assets 10,622,962 8,009,834
Non Current Assets
Property plant and equipment 3 7,856,706 7,747,584
Total Non Current Assets 7,856,706 7,747,584
TOTAL ASSETS 18,479,668 15,757,418
LIABILITIES
Current Liabilities
Trade and other payables 4 504,257 437,238
Employee Benefits 6 423,192 495,890
Other liabilities 5 3,306,780 2,005,252
Total Current Liabilities 4,234,229 2,938,380
Non Current Liabilities
Employee Benefits 6 56,201 32,692
Total Non Current Liabilities 56,201 32,692
TOTAL LIABILITIES 4,290,430 2,971,072
NET ASSETS 14,189,238 12,786,346
EQUITY
Members capital 233 233
Asset revaluation reserve 1,906,783 1,906,783
Reserves 821,210 821,210

Retained earnings

TOTAL EQUITY

11,461,012

14,189,238

The accompanying notes form part of these financial accounts.

10,058,120

12,786,346




Gunditjmara Aboriginal Co-operative Limited

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2021

Balance 1 July 2019

Net resuit for the year
Other comprehensive income

Balance 30 June 2020
Balance 1 July 2020
Net result for the year
Transfer to reserves

Other comprehensive income

Balance 30 June 2021

Retai luati
€ al.ned Members capital Asset revaluation Other reserves Total
earnings reserve
$ 5 5 $ $
8,733,761 233 532,361 821,210 10,087,565
1,324,359 - - - 1,324,359
- - 1,374,422.00 N 1,374,422
10,058,120 233 1,906,783 821,210 12,786,346
10,058,120 233 1,906,783 821,210 12,786,346
1,402,892 - - - 1,402,892
11,461,012 233 1,906,783 821,210 14,189,238

The accompanying notes form part of these financial accounts.



Gunditjmara Aboriginal Co-operative Limited

CASH FLOW STATEMENT
FOR THE YEAR ENDED 30 JUNE 2021

2021 2020

Notes $ $
CASH FLOWS FROM OPERATING ACTIVITIES
Receipts from funding and operational sources 8,957,647 7,837,724
Interest received 37,208 199,425
Payments to employees (5,490,490) (3,967,666)
Payments to suppliers (184,736) (2,513,689)
NET CASH PROVIDED BY OPERATING ACTIVITIES 13 3,319,629 1,555,794
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of non-financial assets (488,067) (356,496)
NET CASH (USED IN) INVESTING ACTIVITIES {488,067) (356,496)
NET DECREASE IN CASH AND CASH EQUIVALENTS HELD 2,831,562 1,199,298
CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 7,565,936 6,366,638
CASH AND CASH EQUIVALENTS AT END OF YEAR 2 10,397,498 7,565,936

The accompanying notes form part of these financial accounts.




Gunditjmara Aboriginal Co-operative Limited

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021

Note 1: Statement Of Accounting Policies

The financial report is a special purpose financial report prepared to satisfy the financial reporting preparations requirements of the Co-
operatives National Law Application Act 2013 and the Australian Charities and Not-for-profits Commission Act 2012 . The Directors have
determined that the Co-operative is not a reporting entity.

Basis of preparation

The Directors have prepared the financial statements on the basis that the Co-operative is a non-reporting entity because there are no users
dependent on general purpose financial statements. The financial statements are therefore special purpose financial statements that have been
prepared in order to meet the requirements of the Co-operatives National Law Application Act 2013 and the Australian Charities and Not-for-

profits Commission Act 2012 .

The financial statements have been prepared in accordance with mandatory Australian Accounting Standards applicable to entities reporting
under the Co-operative National Law Application Act 2013 and the Australian Charities and Not-for-profits Commission Act 2012 .

The financial report has been prepared on an accrual basis and is based on historical costs unless otherwise stated in the notes. The material
accounting policies adopted in preparation of this financial report are as follow:

Accounting policies

(a) Income Tax
The Co-operative is exempt from income tax under the Australian Income Tax Assessment Act (1997), section 50-10.

{b) Fair Value of Assets and Liabilities
The Co-operative measures some of its assets and liabilities at fair value on either a recurring or non-recurring basis, depending on the

requirements of the applicable Accounting Standard.

Fair value is the price the Co-operative would receive to sell an asset or would have to pay to transfer a liability in an orderly (i.e.
unforced) transactions between independent, knowledgeable and willing market participants at the measurement date.

As fair value is a market-based measure, the closest equivalent observable market prising information is used to determine fair value.
Adjustment to market values may be made having regard to the characteristics of the specific asset or liability. The fair values of assets
and-liabilities that are not traded in an active market are determined using one or more valuation techniques. These valuation
techniques maximise, to the extent possible, the use of observable market data.

To the extend possible, market information is extracted from the principal market for the asset or liability. If the absence of such a
market, information is extracted from the most advantageous market available at reporting date.

For non-financial assets, the fair value measurement also taken into account a market participant's ability to use the asset in it highest or
best use or to sell it to another market participant that would use the asset in its highest or best use.

{c) Property, Plant and Equipment
Each class of property, plant and equipment is carried at cost or fair value as indicated less, where applicabie, any accumulated

depreciation and impairment losses.

Freehold land and buildings are shown at their fair value (being the amount for which an asset could be exchanged between.
knowledgeable willing parties in an arm's length transaction), based on periodic valuations by external independent valuers, less
subsequent depreciation for buildings.

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



Gunditjmara Aboriginal Co-operative Limited

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021

(c)

(d)

Property, Plant and Equipment {cont.)

Plant and Equipment

Plant and Equipment are measured on the cost basis less depreciation and impairment losses. The carrying amount of plant and
equipment is reviewed annually by directors to ensure it is not in excess on 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 assets' 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 Co-operative and the cost of the item can be measured reliably.
All other repairs and maintenance are charged to the income statement during the financial period in which they are incurred.

Depreciation

The depreciable amounts of all fixed assets including buildings, but excluding land, are depreciated on a straight line basis over their
useful lives commencing from the time the asset is held ready for use.

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

Class of Fixed Asset Depreciation Rate
Buildings 40 years

Computer equipment 10 years or balance of lease
Plant & equipment 3-5 years or immediate write-off
Office furniture 10-20 years or immediate write-off
Office equipment 5-10 years or immediate write-off
Motor vehicle 4 years

Intellectual property 10 years

The assets' residual values and useful lives are reviewed and adjusted, if appropriate, at each balance date.
An asset's carrying amount is written down immediately to 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 and losses are included in
the income statement. When revalued assets are sold, amounts included in the revaluation relating to that asset are transferred to
retained earnings.

Employee Benefits

Short-term employee benefits

Provision is made for the Co-operative'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 Co-operative's obligations for short-term employee
benefits such as wages, salaries and sick leave are recognised as a part of current trade and other payables in the statement of financial
position.

Other long-term employee benefits

Provision is made for employees’ annual leave entitlements not expected to be settled wholly before 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 end-of-
reporting-period market yields on government bonds that have maturity dates approximating the terms of the obligations. Any
remeasurements of other long-term employee benefit obligations due to changes in assumptions are recognised in profit or loss in the
periods in which the changes occur. The Co-operative's obligations for long-term employee benefits are presented as non-current
provisions in its statement of financial position, except where the Co-operative does not have an unconditional right to defer settlement
for at least 12 months after the reporting date, in which case the obligations are presented as current provisions.



Gunditjmara Aboriginal Co-operative Limited

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021

(d)

(e)

()

(g)

(h)

Employee Benefits (cont.)

Long service leave portability

Employees entitled to the long service leave portability scheme will have their long service leave entitlement held by the scheme from
the 1st of July 2019. If the employee is entitled to a higher benefit of longer service leave or is not entitled to the scheme, their benefit
will be calculated per the short-term or other long-term employee benefits. :

Cash and cash equivalents
Cash and cash equivalents includes cash on hand, deposits held at-call with bank and other highly liquid investments with original

maturities of three months or less.

Impairment of Assets

At each reporting date, the Co-operative reviews the carrying values of its tangible assets to determine whether there is any indication
that those assets have been impaired. If such an indication exists, the recoverable amount of the asset, being the higher of the asset's
fair value less costs to sell and value-in-use, is compared to the asset's carrying value. Any excess of the asset's carrying value over its
recoverable amount is expensed to the income statement.

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

Leases

At inception of a contract, the Co-operative assesses if the contract contains or is a lease. If there is a lease present, a right-of-use asset
and corresponding lease liability are recognised by the Co-operative where the Co-operative is a lessee. However, all contracts that are
classified as short-term leases (lease with remaining lease term of 12 months or less) and leases of low value assets are recognised as an
operating expense on a straight-line basis over the term of the lease.

Initially the lease liability is measured at the present value of the lease payments still to be paid at commencement date. The lease
payments are discounted at the interest rate implicit in the lease. If this rate cannot be readily determined, the Co-operative uses the
incremental borrowing rate.

Lease payments included in the measurement of the lease liability are as follows:
- fixed lease payments less any lease incentive;
- variable lease payments that depend on an index or rate, initially measured using the index or the rate at the commencement date;
- the amount expected to be payable by the lessee under the residual value guarantees;
- the exercise price of purchase options, if the lessee is reasonably certain to exercise the options;
- lease payments under extension options if lessee is reasonably certain to exercise the options; and
- payments of penalties for terminating the lease, if the lease term reflects the exercise of an option to terminate the lease.

The right-of-use assets comprise the initial measurement of the corresponding lease liability as mentioned above, any lease payments
made at or before the commencement date as well as any initial direct costs. The subsequent measurement of the right-of-use assets is
at cost less accumulated depreciation and impairment losses.

Right-of-use assets are depreciated over the lease term of useful life of the underlying asset, whichever is the shortest. Where lease
transfers ownership of the underlying asset or the cost of the right-of-use asset reflects that the Co-operative anticipates to exercise a
purchase option, the specific asset is depreciated over the useful life of the underlying asset.

Revenue and Other Income

Contributed assets

The Co-operative receives assets from the government and other parties for nil or nominal consideration in order to further is
objectives. These assets are recognised in accordance with the recognition requirements of other applicable accounting standards {for
example AASB 9, AASB 16, AASB 116 and AASB 138).



Gunditjmara Aboriginal Co-operative Limited

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021

(h)

]

(k)

Revenue and Other Income (cont.)

On initial recognition of an asset, the Co-operative recognised relates amounts (being contributions by owners, lease liability, financial
instruments, provisions, revenue of contract liabilities arising from contracts with customers). The Co-operative recognises income
immediately in profit or loss as the difference between the initial carrying amount of the asset and the relates amount.

Operating Grants, Donations and Bequests
When the Co-operative receives operating grant revenue, donations or bequests, it assesses whether the contract is enforceable and
has sufficiently specific performance obligations in accordance with AASB 15,

When both these conditions are satisfied, the Co-operative: - identifies each performance obligation relating to the grant - recognises a
contract liability for its obligations under the agreement - recognises revenue as it satisfies its performance obligations. Where the
contract is not enforceable or does not have sufficiently specific performance obligations:

-recognises the asset received in accordance with the recognition requirements of other applicable accounting standards;

- recognises relates amounts (being contributions by owners, lease liability, financial instruments, provisions, revenue or contract.
liability arising from contract with customer)

- recognises income immediately in profit or loss as the difference between the initial carrying amount of the asset and the related
amount.

Capital Grant

When the Co-operative receives a capital grant, it recognises a liability for the excess of the initial carrying amount of the financial asset
received over any related amounts (being contributions by owners, lease liability, financial instruments, provisions, revenue or contract
liability arising from a contract with a customer) recognised under other Australian Accounting Standards.

The Co-operative recognises income in profit or loss when or as the Co-operative satisfies its obligations under the terms of the grant.

Interest Income
Interest income is recognised using the effective interest method.

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

Accounts Receivables and Other Debtors

Account receivables and other debtors include amounts due from members as well as amounts receivable from customers for goods
sold 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.

Accounts receivable 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 (f) for further discussion on the determination of impairment losses.

Payables
These amounts represent liabilities for goods and services provided prior to the end of the financial year and
which are unpaid. The normal credit terms are Net 30 days.

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. Receivables and payables in the inclusive of GST. The net amount of GST recoverable from, or
payable to, the ATO is included with other receivables payables in the statement of financial position. Cash flows are presented on a
gross basis. The GST components of cash flows arising from investing or financing activities, which are recoverable from or payable to
the ATO, are presented as operating cash flows included in receipts from customers or payments to suppliers.

10



Gunditjmara Aboriginal Co-operative Limited

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021

m

{m)

(n)

Comparative Figures
When required by the Accounting Standards, comparative figures have been adjusted to conform to changes in presentation for the

current financial year.

Key Estimates

Impairment
The Co-operative assesses impairment at the end of each reporting period by evaluation of conditions and events specific to the Co-

operative that may be indicative of impairment triggers. Recoverable amounts of relevant assets are reassessed using value-in-use
calculations which incorporates various key assumptions.

No impairment has been recognised.
Key Judgements

Provision for impairment of Receivables
Management has completed an assessment of Receivables outstanding and conclude that no provision is to be

recognised.

Employee Benefits

For the purposes of measurement, AASB 119: Employee Benefits defines obligations for short-term employee benefits as obligations
expected to be settled wholly before 12 months after the end of the annual reporting period in which the employees render the related
service. As the Co-operative expects that all of its employees would use all of their annual leave entitlements earned during a reporting
period before 12 months after the end of the reporting period, the Co-operative believes that obligations for annual leave entitlements
satisfy the definition of short-term employee benefits and, therefore, can be measured at the (undiscounted) amounts expected to be
paid to employees when the obligations are settled.

Lease term and Option to Extend under AASB 16

The lease term is defined as the non-cancellable period of a lease together with bond periods covered by an option to extend the lease if
the lessee is reasonably certain to exercise that option; and also periods covered by an option to terminate the lease if the lessee is
reasonably certain not to exercise that option. The options that are reasonably going to be exercised is a key management judgement
that the Co-operative will make. The Co-operative determines the likeliness to exercise the options on a lease-by-lease basis looking at
various factors such as which assets are strategic and which are key to future strategy of the association.

Performance obligations under AASB 15

To identify a performance obligation under AASB 15, the promise must be sufficiently specific to be able to determine when the
obligation is satisfied. Management exercises judgement to determine whether the promise is sufficiently specific by taking into account
any conditions specified in the arrangement, explicit or implicit, regarding the promised goods or services. In making this assessment,
management includes the nature/type, cost/value, quantity and the period of transfer to the goods or services promised.

11



Gunditjmara Aboriginal Co-operative Limited

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021

(o) New and revised accounting standards for application in future periods.

As at 30 June 2021, the following standards and iriterpretations had been issued by the AASB but were not

yet effective. They become effective for the first financial statements for reporting periods commencing after
the stated operative dates as detailed in the table below. Gunditjmara Aboriginal Co-operative Ltd has not and
does not intend to adopt these standards early.

lStandard / Summary Applicable for Impact on the
Interpretation reporting periods Annual Statements
beginning on
- |1 January 2023. The standard is not expected to have a
AASE 2020-1 significant impact on the entity,
Amendments to This Standard amends AASB 101 to

Australian Accounting  |clarify requirements for the
Standards - Classification |presentation of liabilities in the

of Liabilities as Current  |statement of financial position as

or Non-Current current or non-current. A liability is
classified as non-current if an entity
has the right at the end of the
reporting period to defer settlement
of the liability for at least 12 months
after the reporting period. The
meaning of settlement of a liability is
also clarified.

AASB 2020-6 Amendments to
Australian Accounting Standards —
Classification of Liabilities as Current
or Non-current — Deferral of Effective
Date was issued in August 2020 and
defers the effective date to annual
reporting periods beginning on or
after 1 January 2023 instead of 1
January 2022, with earlier application
permitted.

12



Gunditjmara Aboriginal Co-operative Limited

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021

2021 2020
$ $
Note 2: Cash and cash equivalents
Cash in hand 287 167
Cash at bank 116,825 489,348
Term deposits 10,280,386 7,076,421
10,397,498 7,565,936
Note 3: Property, Plant & Equipment
Land - independent valuation 2020 2,718,000 2,718,000
Total Land 2,718,000 2,718,000
Buildings - independent valuation 2020 5,061,000 5,061,000
Buildings at cost 25,173 -
Less: accumulated depreciation (188,146) -
Less: government equity (607,600) (607,600)
4,290,427 4,453,400
Total land and buildings 7,008,427 7,171,400
Plant & equipment - at cost 817,861 646,263
Less: accumulated depreciation (531,017) (427,925)
286,844 - 218,338
Motor vehicles - at cost 692,865 450,599
Less: accumulated depreciation (282,935) (253,193)
409,930 197,406
Office furniture & equipment - at cost 368,760 368,760
Less: accumulated depreciation (281,297) (252,164)
87,463 116,596
Work in progress - renovations, IT & system upgrades 64,042 43,844
Total property, plant & equipment 7,856,706 7,747,584

Valuation of land and buildings was undertaken by a Certified Practising Valuer {"Preston Rowe Paterson") based on the direct
comparison and summation approach. The valuation of land and buildings is at fair value at 30 June 2020.

13



Gunditjmara Aboriginal Co-operative Limited

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021

2021 2020
$ S
Note 4: Payables
Trade Creditors 136,287 159,114
Accrued expenses 1,587 117,151
Payroll liabilities 165,166 -
GST liability 201,217 160,973
504,257 437,238
Note 5: Other liabilities
State funding - deferred income 2,242,625 1,091,176
Federal funding - deferred income 279,746 64,584
Other - deferred income 276,400 324,878
Capacity building & brokerage - 508,009 524,614
3,306,780 2,005,252
Note 6: Employee Benefits
Current: .
Annual leave 323,204 311,827
Provision for long service leave 99,988 184,063
423,192 495,890
Non-current:
Provision for long service leave 56,201 32,692

479,393 528,582

Note 7: Reserves

Asset revaluation reserve - held in relation to revaluation of land and buildings.
Other reserves - held in relation to statutory grants and property, plan and equipment grants.

Note 8: Contingent liabilities and assets

The Director of Housing holds a mortgage over 16-18 McKnight Street Warrnambool VIC 3280.

The Minister for Aboriginal Affairs Victoria holds a first mortgage. The first mortgage may be repayable to the minister in the
following circumstances per the funding agreement:

-immediately on demand by the Minister, if the grantee is wound up or becomes insolvent or steps are taken to make it so; or
-within 30 days of a written demand by the Minister under clause 14.1; or

-immediately upon settlement of a sale of the property under clause 14.1.4.

Commonwealth of Australia holds caveats over the following properties:
-30 Taits Road Warrnambool VIC 3280

-3 Banyan Street Warrnambool VIC 3280

-1 Dunrow Court Warrnambool VIC 3280

14



Gunditjmara Aboriginal Co-operative Limited

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021

2021 2020

Note 9: Events subsequent to balance date

Subject to the impact from COVID-19 pandemic, the Directors are not aware of any other events which have occurred
subsequent to balance date which would materially affect the financial statements prepared for the year ended at 30 June,
2021.

Note 10: Capital and Leasing Commitments

Low value lease commitments outstanding
Payable - minimum lease payments
-not later than 12 months - 13,874

Capital commitments outstanding
Payable - not later than 12 months 119,752 -

Note 11: Directors' remuneration

Income received or due and receivable by all Directors of the Co-operative, from the Co-operative and any related bodies:
Number of Co-operative Directors whose income or fees derived as a result of their directorship of the Co-operative or any
related bodies corporate was within the following bands.

No. No.

$0-$9,999 - =

The names of Directors who have held office during the financial year are:

Robert Eccles Shane Bell
Brian David Lee Morgan
Joseph Chatfield Bernice Clark

Jacinta Rose

Note 12: Related party transactions

The entity did not enter into any contracts with related parties apart from rental agreements for housing provided to family
members of Lee Morgan (current Director of the Co-operative) and Joseph Chatfield (current Director of the Co-operative).
Rental charged during the year was at less than market value, but was consistent with rental charges for the other residential

properties owned by the Co-operative.

15



Gunditjmara Aboriginal Co-operative Limited

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021

2021 2020
$ $
Note 13: Cash Flow Information
Reconciliation of cash flow from operations with profit
Net result for year 1,402,892 1,324,359
Non-cash flows in profit
Depreciation 377,103 498,370
Net gain/(loss) on disposal of assets - 300
Write down of assets 1,842 22,229
Changes in Assets & Liabilities:
Increase/(Decrease) in other assets (17,839) -
Increase/(Decrease) in receivables 236,272 (215,220)
Increase/(Decrease) in payables 67,019 (246,232)
Increase/(Decrease) in other liabilities 1,301,529 -
Increase/(Decrease) in employee benefits (49,189) 171,988
Net Cash provided by Operating Activities ' 3,319,629 1,555,794

Note 14: Entity Details

The registered office and principal place of business is 135 Kepler Street, Warrnambool Vic 3280.
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Gunditjmara Aboriginal Co-operative Limited

DIRECTORS' DECLARATION

In accordance with a resolution of the Directors of Gunditjmara Aboriginal Co-operative Limited, we declare that in the opinion of
the Directors:

1. The financial statements and noted are in accordance with the Co-operative National Law Application Act
2013, and the Australian Charities and Not-for-profits Commission Act 2012 (ACNC Act), and;
(a) comply with Australian Accounting Standards (including Australian Accounting Interpretations
and International Financial Reporting Standards) as described in note 1 to the financial statements
in accordance with Co-operatives National Law Application Act 2013 and the ACNC Act ; and

(b) give a true and fair view of the Co-operatives financial position as at 30 June 2021 and of its
performance for the year ended on that date in accordance with accounting policies described in
note 1 to the financial statements.

This declaration is 5} i nce with subsection 60.15(2) of the Australian Charities and Not-for-profits Commission
Regulation 2013.
Robert Ec i Ahane Bell - Directer”
»

Dated at Warrnambool 31 August 2021
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M_I MCLAREN Hunt

AUDIT AND ASSURANCE

INDEPENDENT AUDIT REPORT TO THE MEMBERS OF GUNDITIMARA ABORIGINAL CO-OPERATIVE LIMITED

Opinion

We have audited the financial report of Gunditjmara Aboriginal Co-operative Limited (the entity), which
comprises the balance sheet as at 30 June 2021, the comprehensive operating statement, statement of changes
in equity and cash flow statement for the year then ended, and notes to the financial statements, including a
summary of significant accounting policies and statement by members of the committee.

In our opinion, the accompanying financial report of Gunditjmara Aboriginal Co-operative Limited (the entity) is
in accordance with the Co-operative National Law Application Act 2013 and the Australian Charities and Not-For-
Profits Commission Act 2012, including:

(i) Giving a true and fair view of the entity’s financial position as at 30 June 2021 and of its financial
performance for the year ended; and

(ii) That the financial record kept by the association are such as to enable financial statements to be
prepared in accordance with Australia Accounting Standards.

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 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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Responsibilities of Management and Those Charged with Governance for the Financial Report

Management is responsible for the preparation and fair presentation of the financial report in accordance with
Australian Accounting Standards and the Associations Incorporation Reform Act (VIC) 2012 and the Australian
Charities and Not-For-Profits Commission Act 2012, and for such internal control as management determines is
necessary to enable the preparation and fair presentation of a financial report that is free from material
misstatement, whether due to fraud or error.

In preparing the financial report, management is responsible for assessing the entity's ability to continue as a
going concern, disclosing, as applicable, matters relating to going concern and using the going concern basis of
accounting unless management either intends to liquidate the entity or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the entity's financial reporting process.
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.
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M_I MCLAREN Hunt

AU T AND ASSURANCE

As part of an audit in accordance with Australian Auditing Standards, we exercise professional judgment and
maintain professional scepticism throughout the audit. We also:

e 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.

e 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 entity's internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e Conclude on the appropriateness of management's 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 entity'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 entity to cease to continue as a going
concern.

e 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 communicate with those charged with governance 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.

Independence

In conducting our audit, we have complied with the independence requirements of Australian professional ethical
pronouncements.

Melaventint,

MCLAREN HUNT
AUDIT AND ASSURANCE

4 _N—

N.L. MCLEAN
PARTNER

Dated at Warrnambool; 10 September 2021
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