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Work health & safety
• Prepared Safety Management System in line 

with ISO 45001 for fuel division
• Introduced Contractor Management System, 

Asbestos Registers, Hazchem Registers, 
Permit Systems and a Contractor Safety 
Checklist

• Installed automatic boom gates at Mitre 10 & 
CRT Wauchope to reduce the risk of injury

2020-21 Highlights
• Exceeded $100M in revenue for the first time
• IGA & Liquor Net Promoter Score of +50
 (Dec 2020 Customer Survey)
• Fuel Net Promoter Score of +53
 (Dec 2020 Customer Survey)
• Farm Supplies Net Promoter Score of +60 

(April 2021 Customer Survey)
• 22% increase in Co-op 100 members - 8,182 

in 2019-2020 to 9,884 in 2020-21

Caring for our environment
• Efficiencies to reduce wastage and increase 

recycling
• Reverse vending machines at two locations
• Modernisation of our forklifts

Giving back
• Through drought, floods and a pandemic 

we’ve supported emergency services 
and community groups in caring for our 
community.  Whether answering the call to 
help stock an evacuation centre with food 
and water or delivering essentials via an SES 
boat to stranded residents, we were always 
there to help

• 3,977 active Shareholder members - 
$231,080 returned in rewards vouchers

• 9,884 Co-op 100 members - $97,875 
returned in rewards vouchers

• Donated $2,000 each to Wauchope Lions 
Club, Marine Rescue Port Macquarie, 
Wauchope Rotary Club, Omnicare Alliance, 
Wauchope Hospital Auxiliary and Braveheart 
Mid North Coast

• Employed more than 360 locals
• Sponsored a number of sporting clubs, 

schools, local community groups, charities 
and events

• Supported and showcased local producers 
and suppliers in our stores

2013
$m

2014
$m

2015
$m

2016
$m

2017
$m

2018
$m

2019
$m

2020
$m

2021
$m

Total revenue 73.0 75.1 74.8 75.7 81.4 86.1 90.8 96.0 103.6
Total expenses 73.4 74.5 74.2 74.5 80.2 85.2 89.6 96.3 104.0
Net profit / (loss) before tax (0.4) 0.6 0.6 1.2 1.2 0.9 1.2 (0.3) (0.4)
Net profit / (loss) after tax (0.4) 0.5 0.6 1.3 1.2 0.9 1.3 0.1 (0.2)
Gain / (loss) on revaluation 0.6 2.8 0.0
Total comprehensive income (0.4) 1.1 0.6 1.3 1.2 0.9 1.3 2.9 (0.2)
Total assets 21.7 21.5 21.0 21.2 21.7 22.9 31.3 45.8 46.7
Total liabilities 20.1 18.8 17.6 16.9 16.2 16.5 24.2 35.5 36.5
Equity 1.6 2.7 3.4 4.3 5.5 6.4 7.1 10.3 10.2
Member shares 2.6 2.6 2.5 2.4 2.2 1.9 1.7 1.5 1.3

Performance at a glance for the year ending June 30, 2021
* 2020 FY figures amended to account for a change in accounting for AASB 16 - Leases. Refer to Note 1 of the financial report.
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Annual General Meeting 2021 

Notice is hereby given that the 105th Annual General Meeting of the Hastings Co-operative Limited will be held 
on Tuesday, November 23, 2021 at Wauchope Country Club, 24 King Street, Wauchope, commencing at 9.30am. 

Business of the 2021 Annual General Meeting

1. Welcome and apologies

2. Acknowledgement of country

3. Co-operative prayer

4. Receipt and noting of minutes
 a. To receive and note the minutes of the 104th Annual General Meeting held November 17, 2020 as   

 adopted by the Board. Copies will be available at the meeting of shareholder members. A member can  
 request a copy prior to the meeting from the Co-operative Secretary. 

5. Business arising from the minutes

6. Report from Chair

7. Report from the Chief Executive Officer

8. Report from the Independent Auditor

9. To receive and adopt the following for the year ending the June 30, 2021
 a. Directors’ report and Directors’ declaration
 b. Annual financial statements 
 c. Independent auditors’ report

10. Questions from members– with notice

11. Directors’ remuneration
 It is recommended that the total remuneration, for a Board of seven, be $186,148 (2020 $106,413.78). 

12. Appointment of External Auditors 
 To confirm the appointment of NorthCorp Accountants as the independent Auditor for the 2021/22 financial 

year. 

13. To declare the result of any director election

Allan Gordon
Co-operative Secretary 

October 19, 2021
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Chairman’s report 

It gives me pleasure to present my report to you, our members, for the 2020/21 financial year. 

It was a year of adapting. Lexicons such as “new normal”, “pivot” and “lockdown” entered our vocabulary with too 
much regularity, and it is such that the Co-op has had to adjust in the same way. 

We have experienced some exceptional growth in our supermarkets and liquor divisions, but at the same time 
had to endure devastating losses in our Enterprise Rent A Car franchise as other parts of the country experienced 
Covid outbreaks which forced the cancellation of flights and therefore loss of car hire rentals. We have had to 
adapt and modify to each challenge and I am proud to say that we have done an excellent job in meeting them 
head on. 

If drought and flood weren’t enough for our community, substantial prices in rural commodities put paid to any 
real growth potential in this sector. Many are still recovering from the floods and sympathies continue to lie with 
this sector. 

I am very proud of the work the Co-op did in the community during the floods earlier this year. We were very 
proactive in assisting the community and making sure that where we could provide assistance we did so. Our 
staff went above and beyond what was expected of them at this time and I thank them sincerely for their efforts. 
The dedication of our team has been acknowledged by the SES when the call came through at 11pm that an 
evacuation centre was to be established at Wauchope Public School. A request was made for bottled water and 
food and without hesitation our Wauchope IGA manager and her husband took up the challenge and made sure 
the SES request was fulfilled. It’s this sort of dedication that is repeated on a daily basis throughout the Co-op and 
it’s one of the reasons our Co-op is very different to a normal company.  

Unfortunately, many of the events that we had planned for 2020-21 were unable to proceed due to the pandemic 
and I know many of our members, whilst very sympathetic to our situation, cannot wait until we are able to meet 
face to face again. Let’s hope that 2022 sees a return to some sort of normalcy. 

This year is also the second year of the change in the accounting standard AASB 16, and I would like to remind 
members that the application of this standard has an impact on our reported profits. 

CEO Allan Gordon will elaborate more on our performance, and progress against our strategic objectives, in his 
report, and on behalf of the Board I extend thanks to Allan and his team for the work and commitment they 
display on a day-to-day basis. 

Special thanks are extended to shareholder members, customers, staff, suppliers and the local community for 
your continued support of the Co-op. It is this support that makes us strong and very unique. 

In closing, I thank my fellow directors for their individual contributions to the Board over the past 12 months and 
the varied skills that they bring to the Board and its deliberations. 

Chairman
David Johnson 
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Chief Executive Officer’s report 

At the time I presented my 2019-20 report, the world appeared to be coming out of the worst of the pandemic and 
2020-21 was going to be a year of growth and development. How wrong I was. We have experienced very mixed 
results in terms of our business for the financial year. 

The Co-op reached a major milestone this year, with revenues exceeding $100M for the first time. This is an 
incredible effort given the current environment and I would like to thank all our staff for the dedication they have 
shown in achieving this result.

The supermarket and liquor divisions experienced excellent growth for the first three quarters of the financial 
year, with subdued growth in the final quarter. This was attributed to the increase in domestic tourism in the 
middle quarters and the lack of travel opportunities for locals.  

Growth is expected to return to a normal pattern in the 2021-22 financial year.  Sovereign Place IGA is developing 
well, with growth forecasts indicating that it will contribute to the Co-op’s profit in approximately FY 2024-25. 
As with any new store, building a customer basis, coupled with large depreciation and amortisation costs, have 
impacted on the overall result of the Co-op. 

Our retail fuel division suffered in the first six months due to the impact of Covid restrictions and these conditions 
remain in the current environment. This was offset by excellent growth in bulk fuel and Ampol service work. Our 
fuel division has an excellent reputation in the market place and this has been recognised by Ampol as we pick up 
additional service work on a regular basis. 

The impacts of drought, flood and Covid-19 has been a mixed bag for our rural stores, however, we have seen a 
good increase in customer numbers since revitalising Mitre 10. Our aim is to be the hardware store of choice for 
all, and the increase is testament to the hard work and efforts of our Mitre 10 team. Supply issues and considerable 
price rises in many bulk rural products have impacted our rural team this year. With no sign of price increases 
abating, our rural sector will remain subdued in 2021-22. 
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Chief Executive Officer’s report 

Following the acquisition of the Enterprise Rent A Car franchise in July 2019 we experienced excellent growth up 
until the bushfires. Since late November 2019 the franchise has been forced to review its business model, cater for 
different markets and try to maintain a presence in a market that has basically shut down several times in the past 
18 months. Long-term we see this business as a very worthwhile acquisition, and we will continue to support its 
operations. 

The Department Store experienced excellent growth in the middle quarters, generally as a result of increased 
tourism, however, demand became subdued in the final quarter and unfortunately continued into the first quarter 
of 2021-22. Unfortunately, given the current trading environment, the decision was made not to renew the lease 
for Port Department Store and it was closed in September 2021. 

This brings me to the financial result for the year, which saw the Co-op record an after-tax loss of $153,000  ($54K  
profit in 2019-20). Overall, given the circumstances in which we have traded, and the building of our brand in 
Sovereign Hills, I am very proud of what we have achieved. 

Last year I indicated that our focus was to consolidate our position in 2020-21 and we have very much achieved 
this. We have developed our staff and enhanced the provision of a safe working environment for all. We have 
commenced research on a number of important projects that I hope will set the Co-op up for the next decade. 

We have also continued to be your local retailer of choice, and we are very much committed to our vision of 
being an integral part of the community where we create a sense of belonging for members, customers, staff and 
suppliers.  

In closing, it is you, the members, that make this Co-op what it is and I thank you sincerely for your continued 
patronage. We look forward to being of service to you in the coming year.

Chief Executive Officer
Allan Gordon
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Giving back to the community 

Our community survived a world-wide pandemic and debilitating floods this year, and when the call for help 
went out, we did everything we could to support our members and customers. This included the facilitation of 
an information seminar to help flood-affected farmers apply for grants, a thank you BBQ for local emergency 
services and co-ordinating the delivery of groceries and essential items to stranded residents.

Covid-19 restrictions impacted a number of our community groups, with many being unable to fundraise. In 
view of this, the following six groups were presented with $2,000 Community Chest grants in early 2021:

• Wauchope Lions Club
• Marine Rescue Port Macquarie
• Wauchope Rotary Club
• Omnicare Alliance
• Wauchope Hospital Auxiliary
• Braveheart Mid North Coast

The following is a list of local clubs, community groups, schools and charity groups we supported this 
financial year:

• Artwalk
• Beechwood Public School
• Braveheart Mid North Coast
• Brothers in Need
• Bundaleer Nursing Home
• Charles Sturt University scholarships
• Comboyne Public School
• Diving North Coast
• Hastings Education Fund (HEF) scholarship
• Hastings Farm Gate Tours
• Hastings Macleay Renal Services
• Hastings Secondary College
• Hastings Valley Motorcycle Club
• Huntingdon Public School
• Omnicare
• Lifeline Homeless Week
• Lions Club of Wauchope
• Marine Rescue Port Macquarie
• Meals on Wheels
• Mystery Box Rallies
• NSW Regional Business Awards
• Pappinbarra Progress Association
• Port Macquarie Cycle Club
• Port Macquarie Rotary West
• Rhema 99.9 radio station
• Rollands Plains Community Group
• Rollands Plains Rural Fire Service
• Rollands Plains Upper Public School
• St Joseph’s Primary School, Wauchope
• Tacking Point Surf Life Saving Club
• Telegraph Community Centre
• Telegraph Public School
• Wauchope Blues Junior Rugby League 

Football Club

• Wauchope Bonny Hills Surf Life Saving Club
• Wauchope Bowling Club
• Wauchope District Memorial Hospital
• Wauchope Girl Guides
• Wauchope High School
• Wauchope Hospital Auxiliary
• Wauchope Hospital Palliative Care
• Wauchope Jockey Club
• Wauchope Lady Golfers
• Wauchope Men’s Bowling Club
• Wauchope Men’s Golf Day
• Wauchope Men’s Veterans Golf
• Wauchope Netball Club
• Wauchope Public School
• Wauchope Rotary Club
• Wauchope RSL Cricket Club
• Wauchope Veterans Women’s Golf
• Westpac Rescue Helicopter
• Yesteryear Truck and Machinery Show
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Congratulations to long serving staff 

Congratualtions to the following staff who have served more than 10 years as at June 30, 2021.
First name Last name Years of service
Patricia MILLER 35
Denise MOORE 28
Matthew  WHITE 26
Kim BARNES 25
Darren  PATRIDGE 24
Sarah HUISMAN 23
Luke  MACKAY 23
Maxine BYATT 23
Michael SMITH 22
Gemma BANNISTER 21
Andrew QUIBELL 20
Craig  SWAIN 19
Lynn RYAN 18
Cecil BLANCH 18
Emma NICHOLSON 17
Jarrod EYLES 17
Tania ARENTSEN 17
Kathryn NOCKE 17
Dionne ALLEN 17
Allan FARLEY 16
Daniel  LANGENS 16
Mario LENKIC 15
Susan SHAW 14
Lisa ATTKINS 14
Kerrie PEAD 14
Bradley LEACH 13
Judith STANDRING 13
Coralie HINDMARCH 13
Leanne COOK 12
Jodie STALLEBRASS 12
Suzanne AVERY 12
John MILLER 12
Melissa LINCOLN 11
Vicki GRANT 11
Tracey BLACKBURN 11
Maddison LANGENS 11
Julie HARGY 11
Carol LEACH 11
Alisan HARRIS 11
Jodee-Ann BROWNLOW 11
Kayla ALLEN 10
Darren PEAD 10
Ben TROMMELS 10
Lynda MCCARTHY 10
Marion ELFORD 10
Timothy RENSHALL 10
Timothy  WALKER 10
Jed PEAD 10
Narelle BYATT 10
Craig  SHAW 10
Alfred AZZOPARDI 10
Samantha SHEATHER 10
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AUDITOR’S INDEPENDENCE DECLARATION 

Under Section 307C of the Corporations Act 2001 

To the Directors of Hastings Co-operative Limited 

I declare that, to the best of my knowledge and belief, during the year ended 30 June 2021 there 
have been no contraventions of: 

(i) the auditor independence requirements as set out in the Corporations Act 2001 in relation to
the audit; and

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

NORTHCORP ACCOUNTANTS 

Darren Johnson 
Lead Auditor  3/80 High Street  
Registered Company Auditor WAUCHOPE NSW 2446 

Dated:  28 September 2021 



STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE 2021

2021
$'000

PROFIT FROM CONTINUING OPERATIONS

100,029  
(81,416)

Gross profit 18,613  

3,594  
(18)

(2,728)
(12,116)

(1,138)
(6,570)

Profit / (loss) before income tax (363)
210  

Profit / (loss) for the year (153)

Profit / (loss) attributable to members of the Co-operative (153)

Other comprehensive income
-
-

Total comprehensive income for the year, net of tax (153)

Total comprehensive income attributable to members of the Co-
operative (153)



BALANCE SHEET
AS AT 30 JUNE 2021

2021
$'000

ASSETS
Current assets

99  
1,123  
6,720  

89  
Total current assets 8,031  

Non-current assets
-  

22,711  
14,140  

627  
1,179  

Total non-current assets 38,657  
Total assets 46,688  

LIABILITIES
Current liabilities

5,704  
2,005  
1,465  
1,359  

222  
Total current liabilities 10,755  

Non-current liabilities
9,699  

14,531  
267  

1,257  
Total non-current liabilities 25,754  
Total liabilities 36,509  
Net assets 10,179  

EQUITY
8,153  
2,026  

Total equity 10,179  



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

Retained 
earnings Reserves Total equity

$'000 $'000 $'000

Balance at 30 June 2020

2,179  8,153  10,332  
(153) -  (153)

-  -  -  
(153) -  (153)

Balance at 30 June 2021 2,026  8,153  10,179  



CASH FLOW STATEMENT
FOR THE YEAR ENDED 30 JUNE 2021

2021
$'000

Cash flows from operating activities

106,707  
(106,777)

3,730  
5  

(937)
2,728  

Cash flows from investing activities

(937)
204  
(46)

(779)

Cash flows from financing activities

661  
(1,441)

-
(787)
(290)

(1,857)

92  
(269)

Cash and cash equivalents at end of year (177)



NOTES TO THE FINANCIAL STATEMENTS

NOTE 1 - GENERAL INFORMATION AND BASIS OF PREPARATION
General Information

Registered Office

Basis of Preparation

Current versus Non-Current Classification

Assets

Liabilities

Critical Accounting Estimates and Judgements

Co-operatives National Law (NSW)

•
• Co-operatives National Law (NSW)
•

•
ASIC Corporations (Rounding in Financial 

/ Directors' Reports) Instrument 2016/191
•

•
•

•
•
•
•

•
•
•
•



NOTES TO THE FINANCIAL STATEMENTS

Key Estimates - Impairment of Tangible and Intangible Assets

Correction of an error

Impact on Balance Sheet - increase / (decrease)

Total assets

Total liabilities
Net impact on net assets / equity

Impact on Profit and Loss - increase / (decrease)

Net impact on profit or loss for the year



NOTES TO THE FINANCIAL STATEMENTS

NOTE 2 - REVENUE AND OTHER INCOME 2021
$'000

Disaggregation of revenue from customers

70,532  
27,266  

2,231  
Revenue from contracts with customers 100,029  

Other Income
5  

78  
3,461  

50  
3,594  

Total revenue and other income 103,623  

ACCOUNTING POLICY
Sale of goods - retail

Interest received

Rent received

Goods and Services Tax (GST)

NOTE 3 - OTHER EXPENSES
Cost of Sales

81,970  
(554)

81,416  
Finance costs

467  
671  

1,138  



NOTES TO THE FINANCIAL STATEMENTS

Depreciation and amortisation 2021
Depreciation $'000

231  
1,248  
1,479  

Amortisation
34  

1,215  
1,249  
2,728  

Bad and doubtful debts 18  

Loss on disposal of non-current assets 3  

NOTE 4 - INCOME TAX
Components of income tax 

Current income tax:
-  

Deferred tax:
(210)
(210)

Reconciliation of tax expense / (benefit)
(363)
(109)

2  
(230)
127  

-
(210)

ACCOUNTING POLICY
Current tax

Deferred tax



NOTES TO THE FINANCIAL STATEMENTS

2021
NOTE 5 - CASH AND CASH EQUIVALENTS $'000

99  

Reconciliation of Cash

99  
(276)
(177)

ACCOUNTING POLICY



NOTES TO THE FINANCIAL STATEMENTS

2021
NOTE 6 - TRADE AND OTHER RECEIVABLES $'000

1,059  
(33)

1,026  
97  

1,123  

897  
74  
34  
54  

1,059  

ACCOUNTING POLICY
Trade receivables

Expected Credit Losses

NOTE 7 - INVENTORIES
6,720  

ACCOUNTING POLICY

NOTE 8 - OTHER ASSETS
Current

89  

NOTE 9 - OTHER FINANCIAL ASSETS
-



NOTES TO THE FINANCIAL STATEMENTS

NOTE 10 - PROPERTY, PLANT AND EQUIPMENT

Freehold 
land Buildings Plant and 

equipment Total

$'000 $'000 $'000 $'000
Year ended 30 June 2020

Year ended 30 June 2021
6,535  8,130  8,745  23,410  

-  -  937  937  
-  -  (157) (157)
-  -  -  -  
-  (231) (1,248) (1,479)

6,535  7,899  8,277  22,711  

6,535  8,130  16,469  31,134  
-  (231) (8,192) (8,423)

6,535  7,899  8,277  22,711  

2021
$'000

8,416  
(1,927)
6,489  



NOTES TO THE FINANCIAL STATEMENTS

ACCOUNTING POLICY

Property

Plant and equipment

Depreciation

Impairment

asset’s asset’s asset’s



NOTES TO THE FINANCIAL STATEMENTS

NOTE 11 - RIGHT-OF-USE ASSETS

Buildings Plant and 
equipment Total

Year ended 30 June 2020 $'000 $'000 $'000

Year ended 30 June 2021
13,215  209  13,424  

2,943  -  2,943  
(1,012) -  (1,012)
(1,162) (53) (1,215)
13,984  156  14,140  

16,784  262  17,046  
(2,800) (106) (2,906)
13,984  156  14,140  

Terms and conditions of leases
Buildings

Plant and equipment

ACCOUNTING POLICY
Leases

Co-operative as a lessee



NOTES TO THE FINANCIAL STATEMENTS

Right-of-use assets

NOTE 12 - INTANGIBLE ASSETS

Goodwill Computer 
software

Other 
intangible 

assets
Total

Year ended 30 June 2020 $'000 $'000 $'000 $'000

Year ended 30 June 2021
498  78  39  615  

- 46 - 46
- -  - -  
- (32) (2) (34)

498  92  37  627  

498  279  41  818  
- (187) (4) (191)

498  92  37  627  

Impairment testing of acquired goodwill

•
•
•
•



NOTES TO THE FINANCIAL STATEMENTS

ACCOUNTING POLICY
Goodwill

Intangible assets

Impairment

2021
NOTE 13 - DEFERRED TAX ASSETS $'000

969  
210  

Closing balance as at 30 June 1,179  

513  
10  

557  
99  

1,179  

Co-operative’s



NOTES TO THE FINANCIAL STATEMENTS

2021
NOTE 14 - TRADE AND OTHER PAYABLES $'000

5,161  
543  

5,704  

ACCOUNTING POLICY

NOTE 15 - INTEREST-BEARING LOANS AND BORROWINGS
276  

6,825  
4,603  

11,704  

Current 2,005  
Non-current 9,699  

11,704  

Borrowing facilities
12,403  

(11,704)
699  

Non-current assets pledged as security

14,434  
8,277  

22,711  
Financial assets pledged as security

99  
1,123  

-
1,222  

Financial Covenants
•
•
•



NOTES TO THE FINANCIAL STATEMENTS

ACCOUNTING POLICY
Financial liabilities at amortised cost (loans and borrowings)

Borrowing costs

2021
NOTE 16 - LEASE LIABILITIES $'000

14,852  
2,943  

671  
(1,012)
(1,458)

Closing balance as at 30 June 15,996  

Current 1,465  
Non-current 14,531  

15,996  

671  
74  

745  

ACCOUNTING POLICY
Lease liabilities

Short-term leases and leases of low-value assets



NOTES TO THE FINANCIAL STATEMENTS

2021
NOTE 17 - EMPLOYEE BENEFIT OBLIGATIONS $'000

1,626  

Current 1,359  
Non-current 267  

1,626  
Movement in provisions

1,435  
191  

-  
-  

Closing balance as at 30 June 1,626  

ACCOUNTING POLICY
Employee benefits

Superannuation

NOTE 18 - OTHER LIABILITIES
Current

222  

Non-current
1,257  

Movement in fully paid ordinary shares
1,549  
(290)

(5)
3  

Closing balance as at 30 June 1,257  

ACCOUNTING POLICY
Members' shares



NOTES TO THE FINANCIAL STATEMENTS

2021
NOTE 19 - RESERVES $'000

8,153  

ACCOUNTING POLICY
Asset revaluation reserve

NOTE 20 - CAPITAL MANAGEMENT

NOTE 21 - CASH FLOW INFORMATION
Reconciliation of cash flow from operations with profit / (loss) after income tax

(153)

2,728  
(47)
16  

202  
(2)

(70)
(541)

5  
(210)

563  
191  

46  
2,728  

ACCOUNTING POLICY

NOTE 22 - COMMITMENTS
Capital commitments

14  



NOTES TO THE FINANCIAL STATEMENTS

NOTE 23 - CONTINGENT LIABILITIES
Ampol Australia Petroleum Pty Ltd
Ampol Australia Petroleum Pty Ltd

Metcash Trading Limited

Lewis Capital (Sovereign Hills) Pty Ltd
                

     Co-operative’s            
                     

Redspot Franchising Pty Ltd

                
    Co-operative’s              

                    

NOTE 24 - RELATED PARTY TRANSACTIONS
              

              
                    

Directors

 

Other KMP
               



NOTES TO THE FINANCIAL STATEMENTS

2021
KMP Compensation $

1,163,850  
108,322  

14,205  
1,286,377  

Related Party Transactions
Sales to KMP

Shares held and acquired by KMP Number
268  

20  

NOTE 25 - FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

Specific Financial Risk Exposures and Management

Credit risk



NOTES TO THE FINANCIAL STATEMENTS

Liquidity risk

2021
99  -  -  99  

-  -  -  -  
1,156  -  -  1,156  
(276) - -  (276)
(700) (6,125) - (6,825)

(1,029) (3,539) (35) (4,603)
(1,495) (5,564) (8,937) (15,996)
(5,704) -  -  (5,704)

- (1,257) - (1,257)
Net inflows / (outflows) (7,949) (16,485) (8,972) (33,406)

2020

Net inflows / (outflows)

Interest rate risk

2021 2021
$'000 $'000

(43) (43)
43  43  



NOTES TO THE FINANCIAL STATEMENTS

NOTE 26 - FAIR VALUE MEASUREMENT
Hierarchy

2021

Revalued property, plant and equipment
- 14,434 - 14,434

Liabilities for which fair values are disclosed
- 6,825 - 6,825
- 4,603 - 4,603

Revalued property, plant and equipment

Liabilities for which fair values are disclosed

ACCOUNTING POLICY

The following table provides the fair value measurement hierarchy of the Co-operative’s assets and liabilities.

•
•



NOTES TO THE FINANCIAL STATEMENTS

NOTE 27 - AUDITOR'S REMUNERATION 2021
$

58,900  
60,000  

3,500  
1,900  

124,300  

•
•

•



DIRECTORS' DECLARATION

David Johnson Lisa Intemann
Chairperson Director

Dated: 28 September 2021

Co-operatives National Law (NSW) Corporations Act 2001

Co-operative’s
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INDEPENDENT AUDITOR'S REPORT  

To the Members of Hastings Co-operative Limited 

Opinion 

We have audited the accompanying financial report of Hastings Co-operative Limited (the Co-operative), which 
comprises the Balance Sheet as at 30 June 2021, the Statement of Comprehensive Income,  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 other explanatory information, and the Directors' Declaration. 

In our opinion: 

(a) the financial report of Hastings Co-operative Limited is in accordance with the Co-operatives National 
Law (NSW) and the Corporations Act 2001, including: 

(i) giving a true and fair view of the Co-operative’s financial position as at 30 June 2021 and of its 
performance for the year ended on that date; and 

(ii) complying with Australian Accounting Standards and the Corporations Regulations 2001; and 

(b) the financial report also complies with International Financial Reporting Standards as disclosed in  
Note 1. 

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 Co-operative in accordance with the auditor independence requirements 
of the Corporations Act 2001 and the ethical requirements of the Accounting Professional and Ethical Standards 
Board’s APES 110: Code of Ethics for Professional Accountants (including Independence Standards) (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.  

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

The Directors are responsible for the other information. The other information comprises the information 
included in the Co-operative's annual report for the year ended 30 June 2021, but does not include the financial 
report and our auditor’s report thereon. Our opinion on the financial report does not cover the other information 
and accordingly we do not express any form of assurance conclusion thereon.  

In connection with our audit of the financial report, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial report or our 
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have 
performed, we conclude that there is a material misstatement of this other information, we are required to report 
that fact. We have nothing to report in this regard. 
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INDEPENDENT AUDITOR'S REPORT  

To the Members of Hastings Co-operative Limited 

 Responsibilities of Directors for the Financial Report 

The Directors of the Co-operative are responsible for the preparation of the financial report that gives a true and 
fair view in accordance with Australian Accounting Standards, the Co-operatives National Law (NSW) and the 
Corporations Act 2001 and for such internal control as the Directors determine is necessary to enable the 
preparation of the financial report that gives a true and fair view and is free from material misstatement, whether 
due to fraud or error. 

In preparing the financial report, the Directors are responsible for assessing the Co-operative’s ability to continue 
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless the Directors either intend to liquidate the Co-operative or to cease operations, or have no 
realistic alternative but to do so.  

Auditor’s Responsibilities for the Audit of the Financial Report 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance 
with Australian Auditing Standards will always detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of this financial report. 

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

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

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

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Directors. 
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INDEPENDENT AUDITOR'S REPORT  

To the Members of Hastings Co-operative Limited 
 

Auditor’s Responsibilities for the Audit of the Financial Report (continued) 

• Conclude on the appropriateness of the Directors' use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Co-operative'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 Co-operative to cease to continue as a going 
concern. 

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

We communicate with the Directors regarding, among other matters, the planned scope and timing of the audit 
and significant audit findings, including any significant deficiencies in internal control that we identify during 
our audit. 

 

NORTHCORP ACCOUNTANTS 
 
 
 
Darren Johnson 
Lead Auditor        3/80 High Street  
Registered Company Auditor     WAUCHOPE NSW 2446 

Dated:  28 September 2021 
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SAFETY

•	 Safe,	clean	and	hazard	
free	environments	for	
customers,	suppliers	and	
employees

•	Warm,	consistently	
friendly	customer	service

•	Going	the	extra	mile
•	 Value	for	money
•	Quality	guarantees
•	Understanding	your	
unique	needs

•	 Putting	ourselves	in	your	
shoes

•	 Smooth,	stress-free	
shopping

•	Competitive	products	and	
services

•	 Convenience	and	location
•	 Product	knowledge
•	Well	presented	stores
•	 Flexible	payment,	
shopping	and	delivery	
options

•	 Employing	locals
•	 Showcasing	local	
producers

•	 Supporting	local	groups	
and	charities

•	Working	collaboratively	
with	community	partners

•	 Rewarding	valued	
members

•	 Regular	communication

•	One	Co-op,	22	businesses
•	 Points	every	time	you	
shop

•	Valuing	and	rewarding	
shareholders	and	Co-op	
100	members

•	Welcoming	new	customers	
to	the	Co-op	family

•	 Building	relationships	so	
you’ll	love	visiting	all	our	
stores,	time	after	time

•	 Listening	and	responding	
to	your	feedback	so	we	
can	continually	improve

•	Ongoing	technology	and	
process	improvements

•	Diversifying	for	the	benefit	
of	members,	customers	
and	employees

COMMUNITY

SATISFACTION

LOYALTY

YOU ARE AT THE HEART OF EVERYTHING WE DO

EVOLVING

MAKING LIFE
EASIER

OUR PROMISE TO YOU

CUSTOMER CHARTER 2020 www hastingscoop com.au



Hastings Co-operative Limited
ABN 86 601 035 121

Level 1, 9-13 High Street
PO Box 354 Wauchope NSW 2446

02 6588 8999
www.hastingscoop.com.au

Comboyne Rural Store

Comboyne Rural Store

Kew Rural Store

Kew Rural Store


