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Directors who held office during the year were:

Stephen Palywoda – Chairman (Retired) Appointed 16/6/2009
Now retired, Stephen has past experience that includes over forty years in the Australian Public Service and private 
sector, across a range of senior management roles including CEO of a large ACT Government Territory owned corpo-
ration, Head of Management Consultancy and CEO of Duesbury Nexia. Stephen is a recipient of the Public Service 
Medal for outstanding contribution to the Australian Public Service. 

Elizabeth Fleming – Director (Lawyer) Appointed 16/11/2006
Elizabeth was admitted to practice in Victoria in 1975 and New South Wales in 1991. Elizabeth has been in practice for 
herself since 1997, with offices in Batemans Bay and Moruya. Elizabeth also holds directorship in a successful small 
local business. 

Patricia Jameson – Director (Real estate agent) Appointed 24/3/2014: Resigned 9/2/2015
Pat’s career has always been strongly based in the service industry. She worked in hotel management in London and 
Sydney for many years. Since moving to the Coast, Pat was a joint owner/operator of the award winning restaurant 
Jameson’s on the Pier for ten years.  For the past eleven years Pat has worked as a real estate agent in the local area, 
assisting many people with selling and buying their properties. Listening and understanding people’s needs has been 
the foundation on which Pat has succeeded in these varied businesses.

Damien Loutitt – Director (Pharmacist) Appointed 11/12/2012
Damien is a Graduate of Sydney University graduating with a Bachelor of Pharmacy. Damien was registered as a Phar-
macist in 1995. As a resident in Eurobodalla since 1998, Damien was employed as Clinical Pharmacist in Eurobodalla 
Community Pharmacies and Moruya and Batemans Bay District Hospitals during this time. Damien is currently the 
Proprietor of Broulee Beach Pharmacy and Zone Leader of the NSW Pharmacy Guild.

Dominic McClelland – Director (Retail owner/operator) Appointed 1/9/2010
Dominic is the owner and operator of two local retail businesses and is a Director of a national franchise company. 
Dominic has a long history of participation in local Boards and committees and is also a member of the Australian 
Institute of Company Directors.

Peter McLaughlin – Director (Management consultant) Appointed 24/3/2014
Peter has more than 40 years in senior management & leadership roles in the human services field. This has included 
roles with the NSW Department of Health, the NSW Department of Ageing Disability and Home Care, the NSW De-
partment of Family and Community Services, CEO of a large Residential Aged Care Facility in the ACT, the Australian 
Institute of Health & Welfare, a visiting fellow in Health Science Management with Charles Sturt University and work-
ing in Local Government. Peter currently owns and operates a private management consultancy business.

Jeffrey Whittle – Director (Retired) Appointed 28/10/2013
Now retired, Jeff has more than 30 years experience in the finance industry with various state management roles in 
sales, management and/or credit. Jeff holds a Master of Applied Finance and for five years owned and operated a 
retail liquor business with a multi-million dollar annual turnover.

Shirley Batho – Director (Health Surveyor) Appointed 27/4/2015
Shirley holds a Bachelor of Applied Science and a Masters in Nursing from University of Canberra. Shirley has an exten-
sive background in nursing, including more than 19 years in community nursing. Shirley has served as ACT Director of 
Community Nursing and was the recipient of the Public Service Medal for outstanding contribution to the Australian 
Public Service. Shirley currently performs health surveys for government, on a consultancy basis. 
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It gives me great pleasure to present the Chairman’s 
Report to the Annual General Meeting of members, for 
the Financial Year ended 30 June 2015.

In reflecting on the 2014/15 year, I am pleased to report 
that the company was able to realise many of its key 
strategic objectives. This includes the completion of Stage 
3B, substantial completion of Stage 3C, commencement 
of the Lodge extension project, securing 10 community 
care packages in the 2014 ACAR Round ahead of the 
launch of home care services, reaccreditation of the 
Lodge for a further three year period, installation of a 
40kw voltaic energy system above the indoor pool and 
gym facilities in Grevillea Centre, and retrofitting of fire 
sprinklers in the Lodge. However, perhaps the greatest 
achievement for the year was the continued delivery 
of high quality care, services and facilities to our most 
important stakeholders, our residents. In addition to 
the delivery of these objectives the company booked 
a healthy surplus of $197k whilst increasing its asset 
position to more than $56m.   

None of the successes enjoyed in 2014/15 would have 
been possible without the dedication, expertise and 
commitment of our staff. We have truly wonderful staff 
at Banksia who genuinely embrace and reflect our values 
of respect, dignity and care for the people who call 
Banksia home. Our staff and the culture they embrace 
is Banksia’s most valuable competitive advantage. I take 
this opportunity to thank all staff for their contribution 
to Banksia over the last 12 months.     

Last year saw the departure of long standing CEO, Phil 
Armstrong, and commencement of his replacement 
Graham Wise. As I noted at last year’s Annual General 
Meeting, we owe a debt to Phil Armstrong for his 
contribution to Banksia over many years. He was 
instrumental in establishing our culture of respect, 
dignity and care. Since taking over from Phil, Graham has 
settled in well to his role and quickly come to understand 
the aged care sector. Graham’s leadership and influence 
will be a critical element in the future direction of the 
company. 

The Board of Directors and management participated in 
a strategic planning session in February 2015 to consider 
the strategic path for the company over the next three to 
five years. This was an important exercise that produced 
some critical outcomes. This year a Vision statement was 
incorporated into the strategic plan. The Vision captures 
the essence of what the company does, who it will serve, 
how it will do it and where its (geographic) focus will be. 
In addition to the Vision, a number of other important 
outcomes were achieved. These include a commitment 
to systematically invest into the refurbishment and 
maintenance of existing assets, enhanced governance 
through a review of the Constitution, director 

development and succession planning, an undertaking 
to conduct research and planning for future services, 
activities and development, to invest in innovative and 
technologically efficient work practices and systems and 
a commitment to invest in the growth and development 
of our staff. A summary version of the strategic plan is 
included in the Annual Report for the information of 
members. 

 In considering the objectives for the 2015/16 year, and 
in accord with our strategic plan, a number of objectives 
will come into focus. This will include the successful 
completion and occupancy of Stage 3C, completion, 
commissioning and occupancy of the Lodge extension, 
successfully launching Banksia Community Care and 
ensuring our reputable standards for care and service are 
embedded in this new service, applying for additional 
community care packages in the 2015 ACAR Round and 
incorporating adaptability standards in our new and 
refurbished villas to facilitate our residents staying in 
their homes longer. Additionally, research and analysis 
works will commence to ascertain suitable uses for the 
remaining strip of land along the northwest boundary 
and, potentially, beyond Banksia’s existing boundaries.  

I take this opportunity to thank my fellow directors 
who give their time and effort to Banksia on a voluntary 
basis. Banksia’s governance, financial strength, growth 
and reputation is in no small part due to the strength 
and expertise on hand at Board level. I particularly 
welcome our newest director, Shirley Batho. Shirley 
has an impressive background in health, having been a 
registered nurse and ACT Director of Community Nursing. 
Shirley holds a Masters Degree in Nursing. Although 
now retired, Shirley still undertakes consultancy work 
as a Health Assessor throughout Australia and overseas. 
Shirley will be an asset to the Banksia Board and will 
hopefully find it to be a rewarding role. 

 In closing, I would like to note special acknowledgement 
of our COO/DCEO, Jenny Symons. Jenny, along with the 
Lodge management team of Linda Barney and Leanne 
Turner, has been the driving force behind some excellent 
innovations and programs and has worked hard to 
ensure the stability and protection of model of care in 
the Lodge. Further, Jenny and the team have worked 
hard toward delivering the Lodge extension project on 
time and on budget which, at the time of writing, they 
are on track to do. 

 

Steve Palywoda 
Chair, Banksia Villages Board
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It is my pleasure to submit the CEO’s Report to the 24th 
Annual General Meeting of members. 

After commencing in October 2014, I have had the 
privilege of being part of a successful year for Banksia 
Villages Limited. As highlighted by the Chair, Stephen 
Palywoda, some very significant milestones were 
achieved in 2014/15, along with a further consolidation 
of the company’s financial position and strength. 

Financial Performance 

A surplus of just over $197k was produced for the 2014/15 
financial year. Gross revenues increased by more than 
25%, or, more than $800k. The growth in revenue was 
primarily generated through increases in government 
subsidies of $490k, retentions of $150k and resident 
fees & charges of $200k. Government subsidy income 
reflects high occupancy and growing frailty levels in 
the Lodge, with the increase in retentions coming by 
virtue of growth in the self care development. Employee 
expenses grew by $270k. This increase is due primarily 
to staff support commensurate with higher levels of 
resident frailty, start-up costs in community care and use 
of contingent labour in maintenance. Administration 
expenses increased in line with the growth of the 
organisation and maintenance expenses grew more 
than $300k in accord with the increased commitment to 
refurbishment and maintenance of ageing assets. 

An asset revaluation was undertaken on 22 self care units 
in stage 3A and 3B. The methodology for the valuation 
was in accord with earlier revaluations and reports by 
a registered valuer. However, the transfer to reserves 
was offset by an adjustment to the previous year’s open 
value, with the net movement amounting to ($89,984).   

The company now has fixed assets of more than $53m, 
an increase of $9m over the previous year. The increase 
in assets reflects the investment in the villa development 
and Lodge extension projects. Members will note that 
this investment has been achieved whilst maintaining a 
strong cash position and utilising only a small portion of 
debt. The organisation is in a sound and stable financial 
condition and is well positioned to consider its strategic 
future.     

Lodge Extension Project

The Lodge extension project is a significant milestone 
in Banksia’s development. It not only represents an 
investment of more than $9m, moreover, it is a critical 
component in Banksia’s strategic future. When complete, 
the extension to the Lodge will supply an additional 30 
rooms, including a palliative care suite complete with 
family friendly spaces, a new lounge, laundry and dining 
facilities. The expanded facilities and capacity will give 
Banksia the opportunity to further develop its breadth 
of services to existing and future residents.  

The project received the go ahead to commence in 
February 2015 following significant planning, analysis 
and work by a broad range of stakeholders. As reported 
in the last Annual Report, the project was initially delayed 
due to difficulty in securing finance. Ultimately, the Board 
of Directors approved a financial plan that would see the 
project funded through a mix of equity funds and the 
use of a Commonwealth Government $2m Zero Real 
Interest Loan facility. The ability to self fund this project 
demonstrates the financial maturity of the company 
with equity funds coming through a mix of improved 
cash flow from operations, strong occupancy in the 
Lodge and surpluses generated through completion 
and sale of new self care units. 

As at the date of this report, the project is progressing 
on budget and is on schedule to be completed prior 
to Christmas. I would like to acknowledge DCEO/COO 
Jenny Symons for her highly professional and competent 
management of the Lodge extension project along with 
the project management team of Linda Barney, Leanne 
Turner, Steven Seath, Collins Caddaye Architects and 
Project Coordination. 

Banksia Community Care 

After many years of trying, Banksia was finally successful 
in its bid to secure funding for community care packages, 
with 10 packages being awarded in the 2014 ACAR 
Round. Banksia Community Care was officially launched 
on 1 July 2015. We welcome Banksia Community Care 
Manager, Bernadette Brandes, and her team to Banksia 
and commend them for their work in launching this 
service. Feedback received from our first clients has 
been excellent. A further application for funding has 
been submitted in the 2015 ACAR Round as part of the 
organisation’s strategic commitment to firmly establish 
and grow the community care service.  

Banksia Lodge

It has been a busy year for our staff and residents in 
the Lodge. In reflecting on some of the important 
achievements I would note the successful accreditation 
result as a significant milestone. The accreditation audit 
took place in April 2015 with the ultimate outcome being 
the facility being found compliant across all 44 standards 
and being awarded a further 3 year accreditation. I think 
the words of one of the senior assessors summed it best 
when she said “... the Lodge has a lovely warm, friendly 
and homely feel to it”. Whilst the accreditation audit is an 
important regulatory requirement, it must be said it is 
not the primary reason for the excellent result that was 
achieved. Our culture of care, service and commitment 
to resident outcomes is embedded in the company 
and is the underlying force that ensures Banksia meets 
its own high standards, every day of the year. I take 
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this opportunity to acknowledge our Lodge managers, 
Linda Barney and Leanne Turner, and the entire care 
staff team for the great result achieved at accreditation, 
but moreover, for the excellence in care and service that 
is delivered every day to our Lodge residents and their 
families. 

The Banksia Village fete and Open Day was held during 
June and received excellent support from our residents, 
their families and the broader community. I thank 
Sharlea and the organising team for the work done in 
pulling together the fete with many of our staff making 
a significant contribution of their own time to ensuring 
the event was a success. I also acknowledge all of the 
businesses and individuals that supported the event and 
thank our ever ready and dependable team of volunteers 
for their contribution. 

The Lodge management and staff have a challenging 
year ahead of them with the commissioning of the 
Lodge extension project. Whilst this will inevitably 
bring some changes, I have complete confidence in 
the preparedness of the planning, competency of our 
staff and ability of our organisation to be adaptable and 
responsive in the face of change.  

Banksia Village

Stage 3C of the villa development, consisting of 9 self 
care units, is scheduled for completion in August 2015. 
This brings the total self care units to 121. Completion 
of this stage sees the fulfilment of the development 
application that has been steadily brought to reality over 
the last 3 years.  Attention will now turn to the possible 
uses for the remaining strip of land along the northwest 
boundary. 

In conjunction with exploration of further development 
opportunity, Board and management acknowledge the 
need to maintain existing assets. With some parts of 
the village now more than 20 years of age, a range of 
refurbishment and maintenance works are and will be 
required to ensure Banksia’s assets remain comfortable 
for existing residents and attractive to the market. 
Accordingly, the Board of Directors recently approved the 
most extensive refurbishment program ever undertaken 
by the company and committed to the implementation 
of a maintenance and asset management software 
system. This software that will not only assist in the 
systematic and cost effective management of assets, but 
will also utilise technology in responding to maintenance 
requests and communicating with residents. 

I take this opportunity to acknowledge and thank the 
members of the Resident’s Committee for their voluntary 
efforts and work in maintaining a strong relationship with 
management. I thank the Resident’s Social Committee 
and our other volunteers for their contribution to social 

and recreational activities in the Village. These activities 
are a huge contributor to the lovely community feel of 
the Village. 

Strategic Plan

The Board of Directors and management met in February 
2015 to consider the strategic direction of the company. 
This consideration spanned a review of Banksia’s vision, 
mission and values, reflection on achievements and a 
measured look at future opportunities. A summarised 
copy of the strategic plan is included in the Annual 
Report for the information of members. Of particular 
note is the incorporation of a Vision statement. Banksia’s 
vision informs the reader and focuses management 
on the overall objective of the company. Other critical 
inclusions are a commitment to innovation, forming 
strategic partnerships, protecting and nurturing the 
care model and investing in the development, growth 
and welfare of our staff.  

I would like to take this opportunity to thank Board 
Chair, Stephen Palywoda, and the Board of Directors for 
welcoming me into the role of CEO. Banksia is fortunate 
to have such a strong and experienced governance 
presence. I thank DCEO/COO Jenny Symons and the 
senior team for their support and contribution over 
the last 12 months. To the administration, care and 
maintenance teams I thank you for your ongoing 
commitment to the goals of Banksia and for the 
contribution that you have made to this fine, community 
based, charitable organisation that means so much to so 
many.  

I look forward to another successful year for Banksia in 
2015/16. 

Graham Wise 
Chief Executive Officer

Lodge resident Nancy Meyer relaxing on a timber chair handmade by 
maintenance staff member Peter Juckert
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Lodge Activities
Friends of Banksia continue to support our Lodge 
residents with a range of leisure and lifestyle activities. 
The number of those volunteering has significantly 
grown over the year and pleasingly, so has the variety of 
activities, opportunities for socialisation and assistance 
with transport. Banksia sincerely appreciates all that 
they do.
Some of the activities Friends of Banksia provide:
n Callers and helpers at Bingo on Thursday afternoon 

in the Lodge lounge area.  This continues to be a very 
popular activity and has been a part of the activities 
program over many years.

n Hand and nail care is provided fortnightly which 
gives the residents quality one on one socialisation 
time and an opportunity be pampered at the same 
time. 

n Our shopping bus runs twice a week to Batemans Bay 
and Moruya, thanks to our volunteers. This activity 
provides opportunities to maintain independence, 
a sense of freedom and empowerment and an 
opportunity to engage with the broader community.

n Volunteers also provide a very special and much 
needed service when residents require assistance 
and transport to appointments.

n Each Sunday, local artist’s give their time for residents 
to explore their artistic talents.

n One of our Friends of Banksia provides a person 
centred computer assistance program.  He ensures 
residents are able to Skype with their families who 
live away.

n Entertainers, Musicians and Dancers are regularly 
also here at Banksia.

Banksia Lodge Fund Raising
National Aged Care Day Fete was held 19th June 
2015. This day is well supported by so many people - 
Residents (both Lodge and Village), families, friends, 
staff, management, Board members, the broader 
community and local business houses who gave their 
time and donated goods. $4,910.00 + $500.00 (men’s 
shed) = $5,410.00 was raised on the day for the provision 
of enhancing resident lifestyle. 

Charity Golf Day 
A charity golf day was held in September 2014 and was 
well supported by corporate sponsors and players. More 
than 50 players participated in the event, raising more 
than $5,000 for the Lodge.  

Men’s Shed
Our men’s shed remains another great project that has 
a real focus on men’s health and wellbeing. This year a 
committee has been formed across the village and the 
lodge. The lodge residents attend the shed each week 
for wood working projects to sell as fund raising items.     
Again, thank you all so much for your continued care 
and support to Banksia Lodge, your contribution is very 
much valued and appreciated.

Linda Barney 
Manager Banksia Lodge

MISSION
“To assist residents of Banksia Village 

to partake of a wider indoor and 
outdoor activities and to provide help 

and companionship”

Lodge residents enjoying outdoor excercise
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Our Purpose
To serve and support the aged recognising their 
individuality & dignity.

Our Vision for our future is:
To be a leader in providing innovative flexible care and 
accommodation for older persons in the Eurobodalla 
region.

Our Key Values that guide everything we do are:
n We respect the dignity, grace and individuality of the 

Banksia Community
n We are honest, open and transparent in our dealings 

with residents, their families, our staff and the wider 
community

n We provide sustainable and equitable working 
conditions for our staff and volunteers

n We value teamwork, quality and accountability in all 
that we do

n We encourage the involvement of those in our 
care, their families, our staff and volunteers and the 
wider community in the planning and provision of 
innovative, flexible and accountable services

Why people choose us? 
Banksia is a highly trusted and respected provider 
of self care, community care and residential care 
accommodation and has developed a rich reputation 
in the sector and the community. This reputation has 
developed through a long held commitment to the 
respect, care, comfort and satisfaction of residents and 
their families. As a co-location and community provider 
model, Banksia provides accommodation and care to 
meet a diversity of care needs. 

Our service summary:
“Come home to Banksia”

Our key focus areas 2015 to 2018: 
1. Enhancement of Banksia Village
2. Enhancement of Banksia Lodge
3. Establishing and growing Community Home Care 

services
4. Researching & planning for future services, growth 

and development
5. Protecting our unique model of care and searching 

for continual improvement in our day to day activities.

So over the next three years…
We will enhance Banksia Village by:
n Completing stage 3 development on time and 

successfully managing the transition of new residents
n Further developing our understanding of the needs 

of existing customers and future customers
n Considering offsite storage options 
n Seeking feedback on resident satisfaction and acting 

on areas of concern
n Expanding services in line with customer preferences
n Ensuring new and refurbished villas have built-in 

adaptability
n Cost effectively managing ageing buildings & 

infrastructure.

We will enhance Banksia Lodge by:
n Completing the Lodge extension project on time and 

successfully managing the occupancy stage
n Maintaining our very successful care model and 

planning for resident transition to higher levels of 
care

n Enhancing activities and transport options for 
residents 

n Engaging even more meaningfully with the 
community and volunteers

n Investing in the development, welfare and satisfaction 
of our staff to ensure the organisation retains a highly 
skilled, motivated and committed team of people. 

We will grow Community Home Care by:
n Having well planned and well resourced services.
n Focussing on existing Banksia self care residents first
n Promoting a brand that conveys our high level of care 

and professionalism 
n Over time, securing additional resources to provide 

more care packages.

We will research & plan for future services by:
n Ensuring all future developments and activities are 

underpinned by sound research and planning
n Providing substantial funds in the 2015/16 budget 

to facilitate market research and business feasibility 
studies within our catchment area of the Eurobodalla 
region

n Engaging with existing and future clients to obtain 
information on their future needs

n Developing a Business Case for Stage 4 that assesses 
a range of options for further self care development 
along with professional suites, cafe, retail or other 
complimentary services
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n Considering strategic partnerships and relationships 
with other service organisations, research and/or 
training institutions

n Identifying and fostering critical relationships within 
the sector, government and community that will 
contribute to our ongoing success.

We will further improve our organisation by:
n Continuing to nurture and further develop our 

quality, person focussed culture
n Improving our workforce systems in the areas of 

recruitment, retention, training and development, 
performance management and our recognition and 
rewards programs 

n Effectively harnessing new technology and 
innovation to further support business operations 
and client outcomes

n Maintaining a focus on efficiency & cost effectiveness 
by engaging external expertise when needed

n Further developing our asset management strategy 
to ensure currency of our facilities and equipment

n Enhancing the leadership development programs for 
the management team

n Enhancing governance through constitutional 
review, maintenance of sufficient member numbers, 
Director succession planning and improved key 
performance reporting 

n Maximising our profile and the Banksia brand. 

NOTES:
Implementation of this Strategic Plan: This plan 
is operationalised by management through the 
development of an annual Business Plan. 
Evaluation of this Strategic Plan: This plan is reviewed 
annually by the Board and updated as required.

Village resident Noni Boyce putting the finishing touches 
on a mosaic art project

Wedding in the sensory garden

Lodge residents Bill McGarry and Kevin Philips at work in the men’s shed
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Your directors present their report on the company for the financial year ended 30 June 2015.

The names of the directors in office at any time during, or since the end of, the year are:
Elizabeth Fleming Lawyer Board member 9 years
Stephen Palywoda Retired Board member 6 years
Dominic McClelland Proprietor Board member 5 years
Damien Louttit  Pharmacist Board member 3 years
Jeffrey Whittle Retired Board member 2 years
Patricia Jameson – resigned 9/2/15 Real Estate Agent Board member 2 years
Peter McLaughlin  Management Consultant  Board member 2 years
Shirley Batho – appointed 27/4/15 Health Surveyor Board member 1 year
Directors have been in office since the start of the financial year to the date of this report unless otherwise stated.

Directors Meetings
Directors  Number of Meetings Eligible to Attend Number of Meetings Attended
Elizabeth Fleming 12 10
Stephen Palywoda 12 12
Dominic McClelland 12 10
Damien Louttit 12 11
Jeffrey Whittle  12 12
Patricia Jameson 7 6
Peter McLaughlin 12 10
Shirley Batho 2 2

The object of the company is to provide a range of high quality accommodations and aged care services to the 
community. In order to achieve there objectives the company actively manages and maintains buildings and 
facilities to insure the highest standards of comfort and security. Strong emphasis is also placed on staff training and 
development in order to maintain the best professional performance and standard.
The company is a non-profit making public company limited by guarantee. If the company is wound up, the company’s 
constitutions states that each member is required to contribute a maximum of $20 towards meeting any outstanding 
obligations of the company.
The principal activities of the company during the financial year were to provide a residential aged care facility and 
retirement accommodation. The activities are directed towards achieving the company’s stated objectives. 

Auditor’s Independence Declaration
The lead auditor’s independence declaration for the year ended 30th June 2015 can be found on page 10 of the 
financial report.

Signed in accordance with a resolution of the Board of Directors:

Director: Stephen Palywoda 
Dated this 7th day of September 2015
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Auditor’s Independence Declaration 
Under Section 307C of the Corporations Act 2001
To the Directors of Banksia Villages Limited 

I declare that, to the best of my knowledge and belief, during the year ended 30 June 2015 there have been:
i. no contraventions of the auditor independence requirements as set out in the Corporations Act 2001 in relation to 

the audit; and
ii. no contraventions of any applicable code of professional conduct in relation to the audit.

GLEESON & PARTNERS

Joseph O’Sullivan 
Date: 1st September 2015

Shop 23 Fenning Place 
12-18 Orient Street 
Batemans Bay  NSW  2536
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Banksia Villages Limited 
ABN: 30 054 142 282 

Page 5 of 22 

Statement of Profit or Loss and Other Comprehensive Income  
for the year ended 30 June 2015 

 
 Note             2015 

            $ 
           2014 

            $ 
Revenue 2             3,910,566  3,103,887 
    
Employee benefits expense      (2,297,783) (2,020,761) 
Depreciation and amortisation expenses 3  (87,064) (91,452) 
Administration expenses  (428,724) (346,475) 
Finance costs    (29,508) (5,780) 
Maintenance expenses  (693,539) (385,339) 
Other expenses  (244,178) (197,463) 
Profit before income tax                197,770 56,617 
Income tax expense  - - 
Profit for the Year                 197,770 56,617 
    
Other comprehensive income    
Items that will not be reclassified subsequently 
to profit or loss: 
Gain/(Loss) on revaluation of land & buildings 
net of tax 

 
 
 

 
 
 

 (89,984) 

 
 
 

8,770,000 
Total other comprehensive income for the 
year 

  
(89,984) 

 
8,770,000 

Total comprehensive income for the year    
107,786 

 
 8,826,617 

 
   
  Profit attributable to members of the company                   197,770     56,617 
 
  Total comprehensive income attributable to  
  members of the company               107,786                8,826,617 
 

The accompanying notes form part of these financial statements. 
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Banksia Villages Limited 
ABN: 30 054 142 282 

Page 6 of 22 

Statement of Financial Position  
as at 30 June 2015 

 
 Note 2015 

$ 
2014 

$ 
ASSETS    
Current Assets    
Cash and cash equivalents 4 2,634,196 2,972,998 
Trade and other receivables 5    219,216 33,839 
Other assets 6        1,252 34,517 
Total Current Assets   2,854,664 3,041,354 
    
Non-current Assets    
Property, plant and equipment 7 53,460,225 44,354,243 
    
Total Non-current Assets  53,460,225 44,354,243 
Total Assets  56,314,889 47,395,597 
    
LIABILITIES    
Current Liabilities    
Trade and other payables 8 41,550,692 1,610,164 
Borrowings 9       10,358 10,358 
Provisions 10      524,727 392,310 
Total Current Liabilities  42,085,777 2,012,832 
    
Non-current Liabilities    
Trade and other payables 8             - 

1,000,000 
32,261,439 

                        - Borrowings 9 
Total Non-current Liabilities   1,000,000 32,261,439 
Total Liabilities        43,085,777 34,274,271 

Net Assets 
 

13,229,112 13,121,326 
    
EQUITY    
Reserves 11 11,278,907 11,368,891 
Retained earnings    1,950,205 1,752,435 
Total Equity  13,229,112 13,121,326 
    
 
 

The accompanying notes form part of these financial statements. 
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Statement of Changes in Equity  
for the year ended 30 June 2015 

 
  Retained 

Earnings  
 
 

$ 

Asset 
Revaluation 

Reserve 
 

$ 

 
 

Total 
 

$ 
Balance at 1st July 2013  1,695,818 2,598,891  4,294,709 
Profit for the year  56,617 -  56,617 
Other comprehensive income for the year  - 8,770,000  8,770,000 
Balance at 30 June 2014  1,752,435 11,368,891  13,121,326 
Balance at 1 July 2014  1,752,435 11,368,891  13,121,326 
Profit for the year  197,770 -  197,770 
Other comprehensive income for the year  - (89,984)  (89,984) 
Balance at 30 June 2015   1,950,205 11,278,907  13,229,112 
 
          
 
 
           
 
 

 
The accompanying notes form part of these financial statements. 
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Statement of Cash flows 
for the year ended 30 June 2015 

 
 Note 2015 2014 

$ 
Cash flows from operating activities    
Receipts from customers  14,369,711          9,098,876 
Payments to suppliers and employees    (7,099,943)          (3,040,054) 
Interest received 
Finance costs 

     116,013 
     (26,423) 

            124,343 
               (5,780) 

    
Net cash provided by operating activities   7,359,358          6,177,385 
    
Cash flows from investing activities    
Proceeds from sale of property, plant and 
equipment 

  
    19,254 

 
               67,409 

Purchase of property, plant and equipment   (8,717,414)  (3,742,617) 
Net cash used in investing activities  (8,698,160) (3,675,208) 
    
Cash flows from financing activities    
Proceeds from borrowings  1,000,000            3,362,910 
Repayment of borrowings  - (3,760,000) 
Net cash provided by/(used in) financing 
activities 

  
1,000,000 

 
(397,090) 

    
Net (decrease)/increase in cash held    (338,802) 2,105,087 
Cash at beginning of financial year  2,972,998 867,911 
Cash at end of financial year 4 2,634,196 2,972,998 
    
 
 

The accompanying notes form part of these financial statements.
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Note 1: Summary of Significant Accounting Policies 
 

Basis of Preparation 
 
Banksia Villages Limited applies Australian Accounting Standards- Reduce Disclosure Requirements as set out in 
AASB 1053: Application of Teirs of Australian Accounting Standards and AASB 2010-2: Amendments to Australian 
Accounting Standards arising from Reduced Disclosure Requirements.  

 
The financial statements are general purpose financial statements that have been prepared in accordance with 
Australian Accounting Standards Reduced Disclosure Requirements of the Australian Accounting Standards 
Board(AASB) and the Corporations Act 2001. The company is a not-for-profit entity for financial reporting 
purposes under Australian Accounting Standards. 

 
Australian Accounting Standards set out accounting policies that the AASB 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 these financial statements are presented below and have been 
consistently applied unless other wise stated. 

 
The financial statements, except for the cash flow information, have been prepared on an accruals basis and are 
based on historical coasts, 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. 
 
The financial statements were authorised for issue on 7th September 2015 by the directors of the company. 
 

Accounting Policies 
a. Income Tax 

The company, as a charitable public benevolent institution is exempt from income tax under Div. 50 of the 
Income Tax Assessment Act 1997. 
 

b. Property, Plant and Equipment 
Each class of property, plant and equipment is carried at cost less, where applicable, any accumulated 
depreciation and impairment losses. 
 
Property 
Freehold land and buildings are shown at their fair value based on periodic, but at least triennial, valuations by 
external independent valuers, less subsequent depreciation for buildings. 
 
Increases in the carrying amount arising on revaluation of land and buildings are credited to a revaluation 
reserve in equity. Decreases that offset previous increases of the same asset are charged against fair value 
reserves directly in equity; all other decreases are charged to the income statement. 
 
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. 
 
Plant and equipment 
Plant and equipment are measured on the cost basis. 
The carrying amount of property, 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 assets employment and subsequent disposal. The 
expected net cash flows have been discounted to their present values in determining recoverable amounts. 
 
Depreciation 
The depreciable amount of all fixed assets, 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. 
 
The depreciation rates used for each class of depreciable assets are: 
 

Class of Fixed Asset Depreciation Rate 
Plant and equipment 10.00-33.33% 
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The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at balance sheet date. 
 
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 included in the income statement. When revalued assets are sold, amounts included in the 
revaluation reserve relating to that asset are transferred to retained earnings. 
 

c. Leases 
Leases of fixed assets where substantially all the risks and benefits incidental to the ownership of the assets, 
but not the legal ownership that are transferred to the company are classified as finance leases. 
 
Finance leases are capitalised by recording the asset and a liability at the lower of the amounts equal to the 
fair value of the leased property or the present value of the minimum lease payments, including any 
guaranteed residual values. Lease payments are allocated between the reduction of the lease liability and the 
lease interest expense for the period. 
 
Leased assets are depreciated on a straight-line basis over the shorter of their estimated useful lives or the 
lease term. 
 
Lease payments for operating leases, where substantially all the risks and benefits remain with the lessor, are 
charged as expenses in the periods in which they are incurred. 

 
d. Financial Instruments 
 Recognition and Initial Measurement 

Financial instruments, incorporating financial assets and financial liabilities, are recognised when the company 
becomes a party to the contractual provisions of the instrument. Trade date accounting is adopted for financial 
assets that are delivered within timeframes established by marketplace convention. 
 
Financial instruments are initially measured at fair value plus transaction costs where the instrument is not 
classified as at fair value through profit and loss. Transaction costs related to instruments classified as at fair 
value through profit or loss are expensed to profit or loss immediately. Financial instruments are classified and 
measured as set out below. 
 
Classification and Subsequent Measurement 
(i) Loans and receivables 
Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not 
quoted in an active market and are subsequently measured at amortised cost using the effective interest rate 
method. 
 
(ii) Financial liabilities 
Non-derivative financial liabilities (excluding financial guarantees) are subsequently measured at amortised 
cost using the effective interest rate method. 

 
e. Impairment of Assets 

At each reporting date, the company reviews the carrying values of its tangible and intangible 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. 
Impairment testing is performed annually for intangible assets with indefinite lives. 
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. 
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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 within 12 months after 
the end of the annual reporting period in which the employees render 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 a part of current trade and other payables in the statement of financial position.  
 
Other long-term employee benefits  
 
The company classifies employees’ long service leave and annual leave entitlements as other long-term 
employee benefits as they are 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. Provision is made for the company’s 
obligation for the other long-term employee benefits, which 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 for other long-term 
employee benefits, the net change in the obligation is recognised in profit or loss classified under employee 
benefits expense.  
 
The company’s obligation for long-term employee benefits are presented as a non-current liabilities in its 
statement of financial position, except where the company does not have an unconditional right to defer the 
settlement for at least 12 months after the end of the reporting period, in which case the obligations are 
presented as current liabilities.    

 
 
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. 

 
h. Cash and Cash Equivalents 

Cash and cash equivalents include cash on hand, deposits held at call with banks, and bank overdrafts. Bank 
overdrafts are shown within short-term borrowings in current liabilities on the balance sheet. 

 
i. Revenue and Other Income 

Revenue from the sale of goods is recognised upon the delivery of goods to customers.  
 
Interest revenue is recognised using the effective interest method, which for floating rate financial assets is 
the rate inherent in the instrument.  
 
Revenue from the rendering of a service is recognised upon the delivery of the service to the customers. 
 
All revenue is stated net of the amount of goods and services tax (GST). 

 
j. 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 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. 
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k. 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. In these circumstances, the GST is recognised 
as part of the cost of acquisition of the asset or as part of an item of the expense. Receivables and payables in 
the balance sheet are shown inclusive of GST. 
 
Cash flows are presented in the cash flow statement on a gross basis, except for the GST component of 
investing and financing activities, which are disclosed as operating cash flows. 

 
l. Comparative Figures 

Comparative figures have been adjusted to conform to changes in presentation for the current financial year 
where required by accounting standards or as a result of changes in accounting policy. 
 

m. Critical accounting estimates and judgments 
The directors evaluate estimates and judgments incorporated into the financial report 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  
 
Valuation of freehold land and buildings  
 
The freehold land and buildings were independently valued at 6 March 2014 by Nelson Partners Australia. The 
valuation was based on the fair value less cost of disposal. The critical assumptions adopted in determining the 
valuation included the location of the land and buildings and the demand for aged care and retirement living 
accommodation.  
 
At the 30th June 2015, the directors have performed a directors’ valuation on the freehold land and buildings. 
The directors have reviewed the key assumptions adopted by the valuers in 2014 and do not belive there has 
been a significant change in the assumptions at 30th June 2015. The directors therefore believe the carrying 
amount of the land and buildings correctly reflects the fair value less cost of the disposal at 30th June 2015. 
 
Impairment 
The company assesses impairment at each reporting date by evaluating conditions specific to the company 
that may lead to impairment of assets. Where an impairment trigger exists, the recoverable amount of the 
asset is determined. Value-in-use calculations performed in assessing recoverable amounts incorporate a 
number of key estimates. 
 
Key judgements – Provision for Impairment of Receivables 
The directors believe that the full amount of receivables is recoverable and no provision for impairment of 
receivables has been made at 30 June 2015. 
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Note 2: Revenue 

 Note 2015 
$ 

2014 
$ 

Sales Revenue    
 - residents fees and charges  1,351,285      1,152,770 
 - government subsidies  1,522,783      1,033,662 
 - retentions received    854,997         695,975 
 - other income received     64,455           96,247 
Total Sales Revenue  3,793,520       2,978,654 
    
Other Revenue    
 - interest received 2a 117,046          125,233 
Total Other Revenue  117,046          125,233 
Total revenue         3,910,566       3,103,887 
    
    
    
    

 

 
Note 3: Profit for the year 
  
  

  2015 
$ 

2014 
$ 

 
Note 4: Cash and Cash Equivalents 

  2015 
$ 

2014 
$ 

   
Note 5 Trade and Other Receivables 

  2015 
$ 

2014 
$ 

 
Note 6:  Other Assets 

  2015 
$ 

2014 
$ 

 

a. Total interest revenue on financial assets not    
at fair value through profit or loss 

  
 117,046       

 
      125,233 

Expenses    
Depreciation and amortisation    
 - plant and equipment               87,064                                   91,452 

CURRENT    
Cash at bank           2,633,096 2,971,898 
Cash on hand                1,100 1,100 
          2,634,196 2,972,998 

CURRENT    
Other receivables           219,216 33,839 
           219,216 33,839 

CURRENT    
Prepayments             1,252 34,517 
             1,252 34,517 
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Note 7:  Property, Plant and Equipment  

  2015 
$ 

2014 
$ 

LAND AND BUILDINGS   
Land and Buildings at:    
- directors valuation 2015        53,081,658              44,001,322 
Accumulated depreciation    

 -  
                      

              -                       
Accumulated impairment losses  -          - 
         53,081,658               44,001,322 
Total land and buildings         53,081,658 

 
              44,001,322 

    
PLANT AND EQUIPMENT    
Plant and equipment:    
 - at cost          1,199,340               1,087,665 
 Accumulated depreciation             (820,773)               (734,744) 
 Accumulated impairment losses              -        -   
            378,567                 352,921 
Total plant and equipment           378,567                 352,921 
Total property, plant and equipment        53,460,225            44,354,243 

 
 
a. Movements in Carrying Amounts 

 
Movement in the carrying amounts for each class of property, plant and equipment between the beginning and 
the end of the current financial year: 
 
 

Land and Buildings 
$ 

Plant and 
Equipment 

$  
Total 

$ 
2015     
Balance at 
beginning of the 
year 

44,001,322 352,921  44,354,243 

Additions 9,163,826 131,964  9,295,790 
Depreciation 
expense 

- (87,064)  (87,064) 

Disposals - (19,254)  (19,254) 
Capitalised 
borrowing cost and 
depreciation 
Revaluation 
increment/ 
(decrement) 

 
                       6,494 

  
                     (89,984) 

 
- 

  
                  -  

  
6,494 

 
(89,984) 

 

Carrying amount at 
30 June 2015 

53,081,658 378,567  53,460,225 
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b. Capitalised Finance Costs 
  2015 

$ 
2014 

$ 

 
 
 
 
c. Historical Cost 
 
Had land and buildings been stated at historical cost amounts they would be recognised as follows:  
 

  2015 
$ 

2014 
$ 

 
d.  Asset revaluations  
 
Land and Buildings  
 
At the end of the reporting period, the land and buildings held by the Company were valued by directors. Valuations 
were based on the fair value determined by an independent valuer. The fair value of the land and buildings was 
determined to be $53,081,658. An amount of $89,984 was debited to the revaluation reserve. This amount is the net 
value of the reversal of an error in the application of the 2014 land and building revaluation plus an increase following 
the 2015 revaluation of buildings in 3A and 3B.  
 
 
Note 8 Trade and Other Payables 

  
NOTE 

2015 
$ 

2014 
$ 

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

  2015 
$ 

2014 
$ 

 
Accommodation bonds and retention monies payable to residents are classified as a current liability as the company 
does not have an unconditional right to defer payment in the event of a resident ceasing their occupation. 
                 
                 
                 
                 

Finance costs incurred             6,494 65,381 
Capitalisation rate used in the allocation of 
finance costs 

   

 - building            1.82%                      6.13% 

Cost     41,802,751 32,632,431 
Accumulated depreciation  - - 
Net book value     41,802,751             32,632,431 

CURRENT    
Unsecured liabilities    
 - Trade payables  102,402 93,687 
 - Sundry payables and accrued expenses  41,448,290 1,516,477 
 8a 41,550,692 1,610,164 
    
NON-CURRENT    
Unsecured liabilities    
 - Sundry payables and accrued expenses  - 32,216,439 
 8a - 32,261,439 

Trade and other payables    
 - Total current                 41,550,692 1,610,164 
 - Total non-current  - 32,261,439 
Financial liabilities as trade and other payables 18 41,550,692 33,871,603 
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Note 9 Borrowings 

 Note 2015 
$ 

2014 
$ 

 
  NON CURRENT 
  Other loans       9e            1,000,000                               - 

               1,000,000                               - 
 

  
 
a. Total current and non-current secured liabilities:  

 
b. The carrying amounts of non-current assets pledged as security are: 

 
c. The bank loan is secured by a registered first mortgage over the freehold properties of the company. 
 
d.    The bank loan has a maximum facility of $3,000,000 and terminates in May 2017. The interest rate on the loan is 

variable. The rate at 30 June 2015 was 5.63% 
 
e.  A loan with a maximum facility of $2,000,000 has been provided by the Australian Government. The first 

repayment of principal is due in February 2017 and the loan must be fully repaid by February 2037. The interest 
rate is equal to the quarterly CPI rate. Interest is calculated on the amount drawn under the facility and is 
payable monthly.  

CURRENT    
Bank loans secured 9c                   10,358 10,358 
                    10,358 10,358 

Bank loan  10,358 10,358 
  10,358 10,358 

First mortgage    
 - Freehold land and buildings  53,081,658 44,001,322 
  53,081,658 44,001,322 
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Note 10: Provisions 

 Refurbishments/ 
Development 

$ 

Employee Benefits 
$ 

Total 
$ 

Analysis of total provisions:    
Opening Balance at 1 July 2014                76,389                 315,921             392,310 
Additional provisions raised during year              386,000                   92,726             478,726 
Amounts used       (216,379)   (129,930)  (346,309) 
Balance at 30 June 2015              246,010                  278,717             524,727 

 
 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 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 taken is based upon historical data. The measurement and recognition criteria for employee 
benefits have been discussed in Note 1(f). 
 
Provision for Refurbishments and Strategic Development  
Provision for refurbishments represents amounts accrued for estimated refurbishment expenditures. It is based 
on historical trends and projected needs. Provision for strategic development represents amounts owed for 
anticipated development expenditures and is based on expected needs. 
 

Note 11 Reserves  
 
a. Asset Revaluation Reserve 
 The asset revaluation reserve records revaluations of non-current assets. 
 
Note 12  Capital and Leasing Commitments 
  

  2015 
$ 

2014 
$ 

Capital Expenditure Commitments    
a. Capital expenditure commitments contracted 
for: 

   

- Capital expenditure project  6,748,875 3,548,779 
  

Note 13  Contingent Liabilities  
 The company has no contingent liabilities. 
 
 
 

  2015 
$ 

2014 
$ 

Current    
Provision for employee benefits: annual leave  206,555 185,098 
Provision for employee benefits: long service leave    72,162 130,823 
Provision for refurbishment 
Provision for strategic development  

 216,010 
  30,000 

76,389       
- 

   524,727 392,310 
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Note 14  Segment Reporting 

     

   
      
Business Segment 2015      
      
      
 Community 

Care 
        $ 

Residential 
Aged Care 

$ 

Independent 
Living Units 

$ 

 Consolidated 
 

$ 
REVENUE      
Resident Fees - 901,352 449,933  1,351,285 
Government Subsidies - 1,522,783 -  1,522,783 
Other - 210,371 826,127  1,036,498 
 - 2,634,506 1,276,060  3,910,566 
      

EXPENDITURE      
Employee Costs 20,576 1,594,229 516,244  2,131,049 
Depreciation & Amortisation - 43,533 43,531  87,064 
Other Costs 2,415 776,208 716,060  1,494,683 
  22,991 2,413,970 1,275,835  3,712,796 
      

RESULT      
Segment result (22,991) 220,536 225  197,770 
      

ASSETS      
Current Assets - 931,252 1,923,412  2,854,664 
Non-Current Assets - 9,736,186 43,724,039  53,460,225 
Total Assets - 10,667,438 45,647,451  56,314,889 
      

LIABILITIES      
Current Liabilities - 8,686,822 33,398,955  42,085,777 
Non-Current Liabilities - 1,000,000 -  1,000,000 
Total Liabilities - 9,686,822 33,398,955  43,085,777 
      

NET ASSETS      
Net Segment Assets - 980,616 12,248,496  13,229,112 
      

Accounting Policies 
Segment revenues and expenses are those directly attributable to the segments and include any joint revenue 
and expenses where a reasonable basis of allocation exists. Segment assets include all assets used by a segment 
and consist principally of receivables, intangibles and property, plant and equipment, net of allowances and 
accumulated depreciation and amortisation. While most such assets can be directly attributed to individual 
segments, the carrying amount of certain assets used jointly by two or more segments is allocated to the 
segments on a reasonable basis. Segment liabilities consist principally of payables and borrowings. Segment 
assets and liabilities do not include deferred income taxes. 
 
Business Segments 
The company has the following business segments: 

- Residential Aged Care 
- Independent Living Units 
- Community Care 

 
 
Note 15  Events After the Reporting Period 

No matters or circumstances have arisen since the end of the financial year which significantly affected or may 
significantly affect the operations of the company, the results of those operations, or state of affairs of the 
company in future financial years. 
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Note 16  Key Management Personnel Compensation 

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

 
  2015 

$ 
2014 

$ 
    
Key management personnel compensation  338,869 294,238 

 
 
 
Note 17 Other Related Party Transactions 

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 between related parties are on normal commercial terms and conditions no more favourable than 
those available to other persons unless otherwise stated. 
 
During the year a firm controlled by Dominic McClelland, a director provided goods for $13,588 
 
During the year a firm controlled by Damien Louttit, a director provided goods for $4,139 

 
Note 18 Financial Risk Management 

The company’s financial instruments consist mainly of deposits with banks, accounts receivable and payable, and 
loans.  
 
The totals for each category of financial instruments, measured in accordance with AASB 139 as detailed in the 
accounting policies to these financial statements, are as follows: 
 Note 2015 

$ 
2014 

$ 

 
 

Refer to note 19 for detailed disclosures regarding the fair value measurement of the company’s financial assets and 
financial liabilities.  

 
 
 

Note 19 Fair Value Measurements  
 
 The company has the following assets, as set out in the table below, that are measured at fair value on a 
 recurring basis after their initial recognition. The company does not subsequently measure any liabilities at fair 
 value on a recurring basis and has no assets or liabilities that are measured at fair value on a non-recurring basis. 
 
 
 
 
 

FINANCIAL ASSETS    
Cash and cash equivalents 4           2,634,196 2,972,998 
Trade and other receivables 5              219,216 33,839 
             2,853,412 3,006,837 
    

FINANCIAL LIABILITIES    
Financial liabilities at amortised cost    
- trade and other payables 8          41,550,692 33,871,603 
- borrowings 9            1,010,358 10,358 
            42,561,050 33,881,961 
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Recurring fair value measurements      Note               2015   2014  

            $ $ 
Property, plant and equipment    
Land and buildings 7,19(a) 53,081,658              44,001,322 

 53,081,658              44,001,322 
 

 
(a) For freehold land and buildings, the fair values are based on a directors’ valuation taking into account an 
external independent valuation performed in the previous year, which had used comparable market data for 
similar properties, and historical cost data.  
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Directors’ Declaration
The directors of the company declare that:
1. The financial statements and notes, as set out on pages 5 to 20, are in accordance with the Corporations Act 2001:
 a.  Comply with Australian Accounting Standards; and
 b.  Give a true and fair view of the financial position as at 30 June 2015 and of the performance for the year 

 ended on that date of the company.
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: Stephen Palywoda 
Dated this 7th day of September 2015
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Independent Auditor’s Report 
to the members of Banksia Villages Limited
We have audited the accompanying financial report of Banksia Villages Ltd (the company), which comprises the state-
ment of financial position as at 30 June 2015, the statement of profit or loss and comprehensive income, statement 
of changes in equity and statement of cash flows of the year then ended, notes comprising a summary of significant 
accounting policies and other explanatory information, and the directors declaration.

Directors Responsibility 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 Reduced Disclosure Requirements 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 is free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on the financial report based on our audit. We conducted our audit in 
accordance with Australian Auditing Standards. Those standards require that we comply with relevant ethical require-
ments relating to audit engagements and plan and perform the audit to obtain reasonable assurance whether the 
financial report is free from material misstatement.
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 judgment, 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 con-
siders internal control relevant to the companys 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. 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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion.

Independence
In conducting our audit, we have complied with the independence requirements of the Corporations Act 2001. We 
confirm that the independence declaration required by the Corporations Act 2001, which has been given to the di-
rectors of Banksia Villages Limited, would be in the same terms if given to the directors as at the time of this auditor’s 
report.

Auditor’s Opinion
In our opinion, the financial report of Banksia Villages Ltd 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 2015 and of its performance for the 
 year ended on that date; and
ii.  complying with Australian Accounting Standards Reduced Disclosure Requirements and the Corporations 
 Regulations 2001.

GLEESON & PARTNERS
Shop 23 Fenning Place 
12-18 Orient Street 
Batemans Bay NSW 2536

Joseph P. O’Sullivan 
Dated this 7th day of September 2015



FUNDRAISING DECLARATION

Information and declaration to be furnished under the 

Charitable Fundraising Act, 1991. Details of aggregate gross income 

and total expense of fundraising appeals 

 

       2015 

         $ 
 
   

         Gross Proceeds from fundraising appeals and Friends of Banksia  

     
 Raffles/Donations/Other    9,461 

     $9,461 
 
         Less total costs of fundraising appeals                   
                Other Expenditure           719 

    719 

          Net Surplus from fundraising                                                                    $8,742   

 
          
DECLARATION BY RESPONSIBLE MEMBER OF GOVERNING BODY 
 

         In my view: 
a. the accounts give a true and fair view of all income and expenditure with 

respect to fund raising appeals; and   
  

b. the balance sheet gives a true and fair view of the state of affairs with 
respect to fundraising appeals; and  

  

c. provisions of the Charitable Fundraising Act 1991 and the Regulations 
under the Act and the conditions attached to the fundraising authority have 
been complied with; and  

  

d. internal controls exercised by the holder of an authority are appropriate and 
effective in accounting for all income received and applied from any fund 
raising appeals.  

  

 ______________________________ 

 Stephen Palywoda 
 Director 
 Banksia Villages Ltd 
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 Director 
 Banksia Villages Ltd 
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The Banksia staff team



RETIREMENT LIVING & ADMINISTRATION
69 Heath Street, Broulee NSW 2537

Phone: 02 4471 6031  I  Fax: 02 4471 6081
Email: admin@banksiavillage.com.au

www.banksiavillage.com.au
Banksia Villages Ltd   ABN 30 054 142 282

BANKSIA COMMUNITY CARE
65 Heath Street, Broulee NSW 2537

Phone: 02 4471 6091  I  Mobile: 0448 108 772
Email: bernadette.brandes@banksiavillage.com.au

BANKSIA LODGE - RESIDENTIAL AGED CARE
65 Heath Street, Broulee NSW 2537
Phone: 02 4471 6091  I  Fax: 02 4471 8513
Email: care@banksiavillage.com.au


