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Notice is hereby given that the Annual General Meeting of the Shareholders of the Mullumbimby Rural Co-Operative 

Society Limited will be held at the Mullumbimby Rural Co-Operative Society, 1670 Coolamon Scenic Drive, 

Mullumbimby on Wednesday 29 October 2025 at 5.30pm for a 6pm start.    

Members are invited to submit in writing any proposed items for the agenda by no later than 20 October 2025 and 

any queries regarding the Audit, no less than seven (7) days prior to the AGM.   

 

AGENDA 

1. Welcome to shareholders and visitors by the Chairman, Neil Farquhar. 

2. AGM November 2024 Minutes.  Confirmation of the Minutes of the Annual General Meeting held on 13 

November 2024 

3. Directors Report.  Receive the Directors’ Report from Neil Farquhar, Chairman of the Board of Directors 

4. Audited Financial Statements FY25.  To receive and consider the audited Financial Statements and related 

reports of the Board of the year ended 30 June 2025. 

5. Board Election.  Agree directors retiring in rotation, which of these may be offering themselves up for re-election 

and any other applications for Board membership that may have been received. 

6. Any Other Business.  To transact any other business which may be dealt with in accordance with the Rules of the 

Mullumbimby Rural Co-Operative Society Limited. 

 

Dated at Mullumbimby this 15th day of October 2025 

By Order of the Board 

Gail Campbell, Secretary 
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Your directors present this report on the Co-Operative for the financial year ended 30 June 2025. 
 
Directors 
 
The names of each person who has been a director during the year and to the date of this report are: 

 
Gail Campbell   - Board member since 15 Nov 2023 
Terry Daly    - Board Member since 20 October 2014 
Neil Farquhar   - Board Member since 22 November 2005 
Wayne Moffat   - Board Member since 15 February 2022 to 31 March 2025 
William Nicholls   - Board Member since 21 July 2020, Finance Director 
Mark Toon    - Board Member since 21 July 2020 
Ross Tucker                   - Board Member since 21 February 2017 

 
All directors have been in office since July 2024 unless otherwise indicated.  Wayne Moffat resigned from his role as 
Director on 31 March 2025.   The Board is extremely grateful to Wayne for his valued contribution and in particular his 
input to strategic developments of the business.  
 
Co-Operative Secretary 
 
Ross Tucker was initially appointed Co-Operative Board Secretary in November 2021 and has remained in this role until 
his resignation from the Board in July 2025.  Ross was succeeded as Co-Operative Board Secretary by Gail Campbell in 
the same month.       
 
Principal Activities 
 
The principal activities of the Co-Operative during the financial year were the purchase of farming and rural commodities 
for sale to shareholders and customers. 
 
In April 2024, the Co-Operative acquired the business operations of Wards Landscape Supplies Pty Ltd which sells 
residential and commercial landscaping supplies.  The Co-Operative’s vision statement is Rural Solutions. 
 
Other than the purchase of Wards Landscape Supplies, no significant changes in the nature of the Co-Operative’s 
activities occurred during the financial year. 

 
Operating Results 
 
The profit for the year after income tax was $338,714 (2024: $86,103).   

 

Rebates 
 
In view of ongoing costs relating to the Wards Landscape Supplies acquisition, the Board has not recommended a rebate 
for 2025.   
 
Events after the Reporting Period 
 
No matters or circumstances have arisen since the end of the financial year which would significantly affect or may 

significantly affect; the operations of the Co-Operative, the results of those operations, or the state of affairs of the Co-

Operative in future financial years. 
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Future Developments 
 
The Co-Operative intends to continue in its principal activities and achieve even greater integration with Wards 
Landscape Supplies operations.  Notwithstanding improvements in scope, product offering and business alignment, the 
Co-Operative is not expecting any significant future developments. 
 
Environmental Regulations 
 
The Co-Operative’s operations are not subject to any significant environmental regulation under Commonwealth, State 
or Territory laws.  The Board believes that the Co-Operative has adequate systems in place for the management of its 
environmental requirements and is not aware of any breach of those environmental requirements as they apply to the 
Co-Operative. 
 
Information on Directors 
 

Gail Campbell   - Director 
Experience   - Business owner 
 
Terry Daly    - Director 
Experience   - Former Business owner, Beef Producer, Retired Pharmacist 
  
Neil Farquhar   - Director, Chairman 
Experience   - Retired Veterinarian / Former Business Owner 
 
Wayne Moffatt   - Director 
Experience   - Licensed Club CEO, farmer, Director Mullumbimby Ex Services 
Club 
 
William Nicholls  - Director 
Experience   - Retired Accountant 
 
Mark Toon   - Director 
Experience   - Beef farmer, retired bank executive 
 
Ross Tucker OAM  - Director, Board Secretary 
Experience   - Retired Army officer, Beef farmer, awarded Medal of the Order of 

                  Australia in 2014 
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Meetings of Directors 
 
During the financial year there were 12 monthly Board meetings, 1 General meeting and 2 Budget/Strategic Planning 
meeting.  Attendance by each director was as follows: 
 

Name 
Number of meetings 

attended 
Number of meetings 

eligible to attend 

Gail Campbell 14 15 

Terry Daly 14 15 

Neil Farquhar 15 15 

Wayne Moffatt 9 15 

William Nicholls 14 15 

Mark Toon 15 15 

Ross Tucker 14 15 
 
Indemnification and Insurance of Officers and Auditors 
 
During the financial year the Co-Operative held a Directors and Officers Insurance Policy.  The policy has an exclusion 
clause which precludes any further disclosure.  No indemnities have been given or agreed to be given or insurance 
premiums paid or agreed to be paid, during or since the end of the financial year, for any person who is or has been an 
auditor of the Co-Operative. 
 
Auditor’s Independence Declaration 
 
The lead auditor’s independence declaration for the year ended 30 June 2025 has been received and forms part of this 
financial report. 
 
This directors’ report is signed in accordance with a resolution of the Board of Directors. 
 

_____________________________________ 

 
Director:     Neil Farquhar 
     
   
 
Dated:   15 October 2025 
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The Chairman’s report to the AGM of Mullumbimby Rural Co-Operative (MRC) is an opportune 

time to take stock of what happened over the previous financial year and up to the present time. 

The report usually forecasts what we have achieved and what we plan to achieve over the next year.  

In January 2025 the Board held a Strategic Planning meeting. The aim was to look at what the plan 

for the Co-Op is over the next 5 and 10 years. The detail of this plan is shown in an accompanying 

slide that will be presented and spoken to at the AGM 2025. 

A key achievement has been the introduction of a new software program called Tower Systems. 

This system was used by Ward’s Landscape Supplies prior to our acquisition, and it was found to 

be vastly superior to Quickfuel which we have used over the last 3 years. There was considerable 

planning involved prior to its introduction and we are very pleased with how it is running. 

Membership has been a big issue with Director Mark Toon analysing our members’ habits. The 

membership records in the past were never accurately kept, and our statutory obligations were 

superficial at best. We now have a definitive record of member numbers, activity and spending 

categories. Historically we had 1300 members which has been whittled down to a little over 900, 

accounting for inactive members, deceased members and those who have left the area. It probably is 

not well known that a member must spend $100 or more over 12 months to be classed as an active 

member. 

Of concern is members who only want membership to be entitled to a 30-day account. You can 

imagine that someone spending $200 per year only buying fuel is costing us money considering the 

low fuel margins and cost of account management i.e. statement production/distribution, member 

payment tracking and debt recovery.   

The resulting plan is to reclassify members who can hold accounts, the introduction of pay-as-you-

go accounts with records kept of purchases which will entitle members to rebates and rewards. 

Please come to the AGM where we can explain in more detail the new membership structures. 

On the financial side, it has been a solid trading year considering the challenges we have 

encountered, mostly wet weather which has a direct effect on core Co-Op Business and especially 

Wards Landscape Supplies operations. The financial reports in the Annual report shows a net profit 

before interest and tax (EBIT) of $451,619; remarkably, this figure is net of Interest and borrowing 

expenses of $329,677. 

The costs associated with trading have escalated considerably, particularly post COVID. Notable 

examples are payroll tax (we now pay as wages are over $1m p.a.), land tax, freight, insurance and 

compliance costs (audit). 

The fuel upgrade we planned to undertake in early 2025 has been deferred until early 2026. We are 

currently getting quotes and planning the logistics around this upgrade.  

Staffing is a challenge to all businesses in 2025. Every business, including MRC is constantly 

looking for team members. 
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The core team we have is doing a great job and my sincere thanks on behalf of the Board goes to 

our management, administration and all the team members associated with delivering services at 

both locations. We are indebted to your professionalism and dedication. 

I am very proud to be a member of the board of MRC. I thank every member of the board for their 

endeavours over the last year. The Board is united and works tirelessly pursuing its sole focus 

which is providing the best services we possibly can to our members. 

I would like to say a special thank you to Ross Tucker who retired from the Board in August of this 

year. Ross has been on the Board for 10 years and held the offices of chairman and secretary. We 

wish him well in his re-location to Tugun. 

 

 

Neil Farquhar 

Chairman, 

Mullumbimby Rural Co-operative. 

 

  



MULLUMBIMBY RURAL CO-OPERATIVE SOCIETY LTD 
ABN: 77 380 757 800 

 
GENERAL MANAGER’S REPORT 

 
 

 

 
9 

(unaudited) 

Core Achievements 

It is particularly pleasing to report our third consecutive ‘unqualified’ audit, affirming robust processes and 

procedures are in place and being sustained across our extended business units.  We have followed 

through on commitments to enhance capability and improve alignment of operating systems enabling 

member accounts to be used at either site.  A double-statement situation forms part of our fuel transition 

plans that pending upgrade, will integrate data into one statement.   Despite significant outlays in costs, we 

continue to sponsor local businesses and are proud to confirm our ongoing status as the main 

sponsor of the Mullum Show.  Our Garden Centre growth continues to mature; some examples 

include broader seasonal plant offerings, transition of seedling production, new water features 

and turf sales.  The purchase of a screening machine has also enabled new in-house compost 

production creating even more scope and efficiencies.   

 

We have also launched our Co-Op Partner loyalty option.   This initiative seeks to offer customers a 

similar value proposition to that of our members less core shareholder benefits such as voting at 

general meetings and rebates where applicable.   We hope that the Co-Op Partner initiative helps 

build loyalty and growth across our expanded community.  

 

Future 

Strategic plans for the future comprise five cost centers as outlined below.   

    

   

 

This future-state aims to align synergies across both sites, draw clearer lines of separation with 

reduced duplication and broader product offering overall.  Change is always difficult to implement 
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although it is felt that over time, this approach and business placement will be viewed as a better 

outcome for meeting rural solutions, customer experience and business growth.  

 

Branding 

 

As another step to business integration, please look out for our redesigned branding that replaces 

the ‘hands’ logo with the Wards Landscape Supplies ‘leaf’ emblem.   This incorporation brings both 

brands together while maintaining our legacy heritage as the Mullum Co-Op. 

   

 

 

 

 

 

 

Summary 

 

The business continues to perform well and meet its core commitments.   Change across five 

distinct cost centers, forms key areas of focus to make sure that we evolve in a coherent way that 

is financially beneficial to our members, customer-focused and relevant for the future. 

 

Ian Frain 

General Manager 
Mullumbimby Rural Co-Operative Society Ltd 
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I declare that, to the best of my knowledge and belief, during the year ended 30 June 2025 there have been: 
 

i. no contraventions of the auditor’s 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. 
 
 
 
 
    
 
WFD Assurance Services   Martin Shone 
   Principal 
Santos Place 
Level 27, 32 Turbot Street 
Brisbane 
Dated:  
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 Note 2025 2024 

  $ $ 

    

Sales revenue 3 12,031,961 9,555,624 

Cost of sales  (8,810,568) (7,705,314) 

    

Gross profit  3,221,393 1,850,310 

    

Interest Income  364  14,700 

Other income 3 22,537  15,104 

    

Total interest and other income  22,901 29,804 

    

Employee benefits expense  (1,564,921) (932,378) 

Depreciation and amortisation expense 8 (218,929) (115,109) 

Interest expense  (329,677) (61,605) 

Other expenses 4 (679,148) (416,302) 

Acquisition costs   - (179,937) 

    

Total expenditure  (2,792,675) (1,705,331) 

    

Profit before income tax  451,619  174,783 

    

Tax expense 17 (112,905) (88,680) 

    

Profit for the year  338,714 86,103 

    

Other comprehensive income  - - 

    

Total comprehensive income for the year  338,714 86,103 
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 Note 2025 2024 

  $ $ 
ASSETS 

 
  

Current Assets 
 

  
Cash and cash equivalents 5     229,164  574,430 
Trade and other receivables 6     454,140  461,536 
Inventories 7  1,093,624  1,068,617 
Prepayments        11,239  16,328 

    
Total current assets 

 
1,788,167  2,120,911 

    

Non-current assets 
 

  

Property, plant and equipment 8 5,131,352 5,279,861 
Intangible assets 9 1,311,396  1,311,396 
Deferred tax assets 17       16,730  10,703 

    
Total non-current assets 

 
6,459,478  6,601,960 

 
 

  
TOTAL ASSETS 

 
8,247,645  8,722,871 

    

LIABILITIES 
 

  

Current liabilities 
 

  

Trade and other payables 10     671,769  697,546 
Borrowings 12     185,260  138,945 
Income tax payable        44,963  32,288 
Employee benefits 11       60,454  36,344 

    
Total current liabilities 

 
    962,446  905,123 

    

Non-current liabilities 
 

  

Borrowings 12 4,214,740  5,061,055 
Member Shares 14     282,215  302,191 

    
Total non-current liabilities 

 
4,496,955  5,363,246 

 
 

  

TOTAL LIABILITIES 
 

 5,459,400  6,268,369 

 
 

   

NET ASSETS 
 

2,788,245 2,454,502 

    

EQUITY 
 

  

Retained earnings   2,737,107  2,398,393 
Reserves 

 
      51,138  56,109 

TOTAL EQUITY 
 

2,788,245  2,454,502 
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 Retained 

Earnings 
Capital Profit 

Reserve 
Total 

 
 $ $ $ 

     

Balance at 30 June 2023  2,411,776  46,283   2,458,059  

     

Profit for the year  86,103 - 86,103 

Shares forfeited  - 9,826 9,826 

Rebates to members  (99,486) - (99,486) 

  
   

Balance at 30 June 2024  2,398,393 56,109 2,454,502 

     

Profit for the year                   338,714  -                  338,714 

Shares paid  -   (4,971)    (4,971) 

Balance at 30 June 2025  2,737,107 51,138 2,788,245  

     

 

 



MULLUMBIMBY RURAL CO-OPERATIVE SOCIETY LTD 
ABN: 77 380 757 800 

 
STATEMENT OF CASH FLOWS 

FOR THE YEAR ENDED 30 JUNE 2025 
 

The accompanying notes form part of these financial statements. 
 

15 

 

 
 

 Note 2025 2024 
  $ $ 

    
CASH FLOWS FROM OPERATING ACTIVITIES    
Receipts from customers (members non-members)  13,264,462  10,345,807 
Payments to suppliers, employees and ATO 

 
(12,265,209) (10,201,649) 

Interest received 
 

364  14,700 
Interest paid   (343,258) - 
Income tax received (paid)  (106,258) (100,021) 

    
Net cash generated from operating activities 18.1 550,101 58,837 

    

CASH FLOWS FROM INVESTING ACTIVITIES 
 

  

Payment for property, plant and equipment  (70,420) (56,912) 

    
Net cash used in investing activities 

 
(70,420) (56,912) 

    

CASH FLOWS FROM FINANCING ACTIVITIES 
 

  

Repayments of borrowings  (800,000) - 
Shares bought back  (25,547) (8,669) 
Payment of rebates  - (99,486) 
Increase from unclaimed rebates/debentures, shares issued  600  400 

    
Net cash used in financing activities  (824,947) (107,755) 

    

Net decrease in cash and cash equivalents held  (345,266) (105,830) 
Cash and cash equivalents at beginning of the financial year  574,430  680,260 

    
Cash and cash equivalents at end of the financial year 5 229,164 574,430 
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The financial report covers Mullumbimby Rural Co-Operative Society Ltd (the “Co-Operative”) as an individual entity.  

The Co-Operative is a for-profit Co-Operative under the Co-Operatives National Law (NSW), incorporated and domiciled 

in Australia. 

 
The functional and presentation currency of the Co-Operative is Australian dollars. 
 
The financial report was authorised for issue by the Board of Directors on 15 October 2025. 
 
Comparatives are consistent with prior years, unless otherwise stated. 
 
1. Basis of Preparation 
 

The financial statements are general purpose financial statements that have been prepared in accordance with 
the Australian Accounting Standards - Simplified Disclosures and the Co-Operatives National Law (NSW). 
 
The financial statements have been prepared on an accruals basis and are based on historical costs modified, 
where applicable, by the measurement at fair value of selected non-current assets, financial assets and financial 
liabilities. 
 
Material accounting policy information relating to the preparation of these financial statements are presented 
below, and are consistent with prior reporting periods unless otherwise stated. 
 
The Co-Operative has adopted the amendments to AASB 101 Presentation of Financial Statements which require 
only the disclosure of material accounting policy information rather than significant accounting policies and 
therefore policy information which does not satisfy one of the following requirements has been removed from 
these financial statements: 
 

• Relates to change in accounting policy 

• Policy has been developed in the absence of an explicit accounting standard requirement 

• Documents an accounting policy choice 

• Relates to an area of significant judgement or estimation 

• Relates to a complex transaction and is required to explain the treatment to the user. 
 

2. Material Accounting Policy Information  
 

(a) Revenue 
 
The revenue recognition policies for the principal revenue streams of the Co-Operative are: 
 
Sale of goods 
Revenue from the sale of goods comprises revenue when the goods have been delivered to and accepted 
by the customer or its agent and collectability of the related receivable is probable. 
 

(b) Inventories 
 
The cost of inventory is determined using the weighted average method.   
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2. Material Accounting Policy Information (Continued) 
 

(c) Property, Plant and Equipment 
 
Each class of property, plant and equipment is carried at cost less, where applicable, any accumulated 
depreciation and impairment. 
 
Depreciation 
 
The depreciable amount of all fixed assets, including buildings but excluding freehold land, is depreciated 
on a straight-line basis over the asset's useful life to the entity commencing from the time the asset is 
held ready for use.  
 
The depreciation rates used for each class of depreciable assets are:  
 
  Class of Fixed Asset  Depreciation Rate 
 
  Buildings                 3% 
  Plant and equipment           2.5-34% 

 
(d) Financial Instruments 

 
Financial assets 
 
The Co-Operative’s financial assets measured at amortised cost comprise trade and other receivables and 
cash and cash equivalents in the balance sheet. 
 
Impairment of financial assets 
 
Impairment of trade receivables have been determined using the simplified approach in AASB 9 which 
uses an estimate of lifetime expected credit losses.  
 
Financial liabilities 
  
The financial liabilities of the Co-Operative comprise trade payables, bank and other loans and lease 
liabilities. 
 

(e) Rebates 
 
With Members Share Capital classified as a liability in the balance sheet upon the interpretation of AASB 
132 Financial Instruments, rebates to members are recognised as an expense and disclosed as a separate 
item of other comprehensive income/(expenses) in the Statement of Comprehensive Income. 

 
(f) Intangible Assets - Goodwill 

 
Goodwill is recognised as the excess of the purchase price for a business acquired over the fair value of 
the net assets at the date of acquisition. Goodwill is assessed for impairment annually and is carried at 
cost less accumulated impairment losses. 
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2. Material Accounting Policy Information (Continued) 

 
(g) Impairment of Assets  

 
At the end of each reporting period, the company assesses whether there is any indication that an asset 
may be impaired. The assessment will include considering external sources of information and internal 
sources of information including dividends received from subsidiaries, associates or joint ventures 
deemed to be out of pre-acquisition profits. If such an indication exists, an impairment test is carried out 
on the asset by comparing the recoverable amount of the asset, being the higher of the asset’s fair value 
less costs of disposal and value in use, to the asset’s carrying amount. Any excess of the asset’s carrying 
amount over its recoverable amount is recognised immediately in profit or loss, unless the asset is carried 
at a revalued amount in accordance with another Standard (e.g. in accordance with the revaluation model 
in AASB 116: Property, Plant and Equipment). Any impairment loss of a revalued asset is treated as a 
revaluation decrease in accordance with that other Standard. 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. Impairment testing is performed annually for goodwill and 
intangible assets with indefinite lives. 
 

(h) Critical Accounting Estimates and Judgements 
 

The directors make estimates and judgements during the preparation of these financial statements 
regarding assumption about current and future events affecting transactions and balances. 
 
These estimates and judgments are based on the best information available at the time of preparing the 
financial statements, however as additional information is known the actual results may differ from the 
estimates. 
 
The significant estimates and judgements made have been described below. 
 
Key estimates 
 
Depreciation 
 
Assessments are made on the useful lives of fixed assets. Depreciation rates are set accordingly. 

 
Key judgements 

 
Receivables 
 
The receivables at reporting date have been reviewed to determine whether there is evidence that any 
of the receivables are impaired using the simplified approach in AASB 9 which uses an estimate of lifetime 
expected credit losses.  
 
Provision for inventories 
 
The inventory held is reviewed on an annual basis to determine whether there is any old, damaged or 
obsolete stock or other stock items which need to be written down to net realisable value based on the 
current economic conditions, sales histories and forecasts performed by the Co-Operative. 
 
No provision was considered necessary in either the current or prior financial year.  
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  2025 2024 

  $ $ 
 
3. Revenue and Other Income 

    

Sales of products and fuel  12,031,961  9,555,624 

    
Supplier rebates  651  11,773 
Proceeds from insurance claims   - 
Sundry income 

 
21,886  3,331 

    

Total Other income  22,537  15,104 

    

Disaggregation of revenue from contracts with customers    

Timing of revenue recognition    

At a point in time  12,054,862  9,555,624 

Over time  - - 

    

Total revenue from contracts with customers  12,054,862 9,555,624 

 
4. Expenses 

    
Insurance  160,128  91,763  

Truck expenses  105,059  35,779  

Rates and land tax  57,113  30,794  

Bank charges & merchant fees  50,091  38,932  

Computer, software support & training   45,071  31,843  

Repairs & maintenance   44,909  45,320  

Accounting, audit and other services   36,925  21,145  

Subcontractors  34,740  5,637  

Directors Fees  28,000  23,646  

Advertising, stationery & postage  27,239  9,125  

Motor vehicle expenses  14,667  21,847  

Electricity  11,148  10,260  

Telephone  7,653  4,437  

Rubbish removal   5,358  4,307  

Consultants  359  7,744  

Other operating expenses  50,688  33,723  

    
Total other expenses 

 
679,148 416,302 
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  2025 2024 

  $ $ 
 
5. Cash and Cash Equivalents 

    
Cash at bank and on hand  229,164  574,430 

    
Total Cash and Cash Equivalents  229,164 574,430 

 
6. Trade and Other Receivables 
 

Trade debtors   460,608  468,004 
Less: Provision for doubtful debts   (6,468) (6,468)  

   

Total Trade and other receivables   454,140  461,536 

 
7. Inventories 
 

Fuel   94,239 104,567 
Stores  678,081 726,771 
Landscaping supplies  321,304 237,279 

    

Total Inventories  1,093,624  1,068,617 

 
8. Property, Plant and Equipment  
 

Land and buildings    
Freehold land – At cost  2,627,635  2,627,635 

    
Buildings    
At cost   1,966,731  1,966,731 

Accumulated depreciation  (223,672) (168,457) 

    
Total buildings  1,743,059  1,798,274 

    

Total land and buildings  4,370,694  4,425,909 

    
Plant and equipment    
At cost   1,689,989  1,619,569 

Accumulated depreciation  (929,331) (765,617) 

    
Total plant and equipment  760,658  853,952 

    
Total Property, Plant and Equipment  5,131,352  5,279,861 
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8. Property, Plant and Equipment (continued) 

 
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  
$ 

Buildings 
$ 

Plant and  
Equipment 

$ 
Total 

$ 

2025     
Balance at the beginning of the year  2,627,635  1,798,274 853,952 5,279,861 
Additions at cost - - 70,420 70,420 
Depreciation expense - (55,215) 63,714) 

 

(163,714) (218,929) 

     
Carrying amount at the end of the year  2,627,635  1,743,059 760,658 5,131,352 

  

Land  
$ 

Buildings 
$ 

Plant and  
Equipment 

$ 
Total 

$ 

2024     
Balance at the beginning of the year  1,000,921  276,974 408,199 1,686,094 
Additions at cost - 11,902 45,010 56,912 
Acquisition through business 
combination 1,626,714 1,528,250 497,000 3,651,964 
Depreciation expense - (18,852) (96,257) (115,109) 

     
Carrying amount at the end of the year  2,627,635  1,798,274 853,952 5,279,861 

 
 
9. Intangible Assets 
 
The movement in the net carrying amount of goodwill are as follows: 

  2025 2024 

  $ $ 

Opening balance  1,311,396 - 

Acquired through business combinations  - 1,311,396 

    

Closing balance  1,311,396 1,311,396 

 
Goodwill relates to the purchase of the assets and operations of Ward’s Landscape Supplies on 29 April 2024.   
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10. Trade and other payables 

  2025 2024 
  $ $ 

 
Trade payables   456,566  507,391 
Accrued interest payable  48,024  61,605 
Accrued expenses  19,971  25,773 
GST payable and PAYG   59,763  53,036 

Payroll liabilities and accruals  87,445  49,741 

    
Total current trade and other payables  671,769  697,546 

 
11. Employee benefits 
 

Annual leave  60,454  36,344  

   
12. Borrowings 
 

Current    
Secured loan  185,260 138,945 

    

Total Current Borrowings  185,260 138,945 
 
Non-Current    
Secured loan  4,214,740 5,061,055 

    

Total Non-current Borrowings  4,214,740 5,061,055 

    
Total Borrowings 20 4,400,000 5,200,000 

 
In April 2024, the Co-Operative entered into two loans with National Australia Bank.  Details of these loans are as follows: 

 

• A Corporate Markets Loan for $1,500,000 which commenced on 26 April 2024 and expires on 30 April 2027.  
Interest is variable and is paid every three months.  The facility is repayable in quarterly instalments until its 
expiry on 30 April 2027. 

• A Corporate Markets Loan for $3,700,000 which commenced on 26 April 2024 and expires on 30 April 2027.  
Interest is variable and is paid every three months.  The facility is not repayable until its expiry on 30 April 
2027 and is interest only until this time. 
 

The loans are secured by: 
 

• A Registered Mortgage over the property situated at 1176 Myocum Road, Myocum NSW (Certificate of Title 
Folio Identifier 1/553934). 

• A Registered Mortgage over the proper situated at 1670 Coolamon Scenic Drive, Mullumbimby NSW 
(Certificates of Title Folio Identifiers 1/1208420, 1/1274283 and 30/1266932. 

• A Business Security Agreement given by Mullumbimby Rural Co-Operative Society Limited over all assets. 
 

 
 



MULLUMBIMBY RURAL CO-OPERATIVE SOCIETY LTD 
ABN: 77 380 757 800 

 
NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 30 JUNE 2025 

 
 

23 

 

 
13. Members Rebates 
 

A rebate of up to $100,000 was recommended for the 2023 financial year and payment was made in the 2024 
financial year via a credit to shareholders’ account with the Co-Operative. No rebate has been recommended for 
the 2025 financial year due to the Wards Landscape Supplies acquisition. 
 

14. Member Shares 
 

  2025 2024 
  $ $ 
    
Fully paid ordinary shares  282,415 302,191  

    

   
At the beginning of reporting period   302,191 320,286 
Shares issued during year   600 400 
Shares bought back during year   (20,376) (8,453) 

Less: transfer to inactive list  (200) (10,042) 

    

  282,415 302,191 

    
Member share capital upon the interpretation of AASB 132 is classified as a liability in the balance sheet. 
 
At shareholders meetings, each ordinary share is entitled to one vote when a poll is called, otherwise each 
shareholder has one vote on a show of hands. 

 
15. Key Management Personnel 
 

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) is considered key management 
personnel (KMP). 
 
The totals of remuneration paid to KMP of the entity during the year are as follows: 

 
 2025  2024 
 Gross Super Total  Gross Super Total 

 $ $ $  $ $ $ 
        

Total remuneration 
                       

148,830  
                

17,115  
            

165,945  
 

144,871 13,335 158,206 
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16. Related Parties 
 

Key management personnel – refer Note 15. 
 
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 parties. 
 
The son of a member of the entity’s key management personnel is employed by the entity. His original 
recruitment process was the same as that for other employees, and his employment is conducted and his 
remuneration determined in the same manner and under same terms and conditions as other employees. 

 
17. Taxation 

2025 2024 
$ $ 

 
a) The major components of tax expense (income) comprise:    
   Current tax expense – current period  118,932 93,044 
   Deferred tax expense – future periods  (6,027) (4,364) 

    
  112,905 88,680 

    
b) Reconciliation of income tax to accounting profit/(loss):    

 Profit before income tax  451,618 174,783 

 Prima facie tax payable on profit from ordinary activities before 
income tax at 25% (2024: 25%) 

 
112,905 43,696 

    
 Tax effect of:    
 - Non assessable/deductible (income)/expenditure  - 44,984 

     
   112,905 88,680 

     
     
Weighted average effective tax rate  25% 50.74% 
    
c) Deferred income tax at 30 June relates to the following:    
    
Deferred tax assets    

Employee leave provisions   15,113 9,086 
Provision for doubtful debts  1,617 1,617 

    
Deferred tax assets  16,730 10,703 

    
 
 
 
17. Auditors’ Remuneration 

 

Remuneration of the auditor of the entity, WFD Assurance Services Pty Ltd for:    

- Auditing the financial statements  18,200 17,550 
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18. Cash Flow Information 

 
18.1 Reconciliation of Net cash provided by operating activities with Profit (loss) for the period after 

income tax 
 

  2025 2024 

  $ $ 

    

Profit for the period after income tax  338,714  86,103 

Non-cash flows in profit:    

- Depreciation of plant and equipment  218,929  115,109 

    

Changes in assets and liabilities:    

- (increase)/decrease in receivables  7,396  (104,818) 

- (increase)/decrease in prepayments  5,089  (11,227) 

- increase in inventories  (25,007) (76,830) 

- increase/(decrease) in trade and other payables  (25,778) 44,385 

- increase in employee benefits  24,110  17,456 

- increase/(decrease) in income tax payable  12,675  (6,977) 

- increase in deferred tax assets  (6,027) (4,364) 

    

Net cash provided by operating activities  550,101  58,837 

 
19. Financial Risk Management 
 

The entity’s financial instruments consist mainly of deposits with banks, short-term and long-term investments, 
payables and borrowings. 

 

  2025 2024 
  $ $ 

    
Financial assets    
Cash and cash equivalents 5  229,164  574,430 

Trade and other receivables 6  454,140  461,536 

    
Total financial assets           683,304  1,035,966  

   
Financial liabilities    
Trade and other payables 10 671,769 697,546 

Borrowings 12 4,400,000  5,200,000 

Member shares 14 282,215  302,191 

    
Total financial liabilities  5,353,984 6,199,737 

 
20. Contingencies 

 
The were no capital commitments to be paid in the subsequent period. 
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21. Contingencies 
 
The were no known contingencies at year end. 

 
22. Events After Reporting Period  
 

There were no material events subsequent to 30 June 2025 and up until the authorisation of the financial 
statements for issue. 

 
23. Statutory Information 

 
The registered office and principal place of business of the entity is: 
 
Mullumbimby Rural Co-Operative Society Ltd 
1670 Coolamon Scenic Drive 
Mullumbimby NSW 2482 
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Mullumbimby Rural Co-Operative Society Ltd is not required by Australian Accounting Standards to prepare 
consolidated financial statements.  In accordance with subsection 295(3A) of the Corporations Act 2001, no further 
information is required to be disclosed in this consolidated entity disclosure statement. 
 
 
 
 
 

 
_________________________________________ 
 
Director:     Neil Farquhar 
     
     
 
Dated:   15 October 2025 
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The directors of the Co-Operative declare that: 
a) The financial statements and notes set out on pages 7 to 21 are in accordance with the Co-Operatives (Adoption 

of National Law) Act 2012 and the Corporations Act 2001, including: 
 

i) Complying with Australian Accounting Standards – Simplified Disclosures, the Co-Operatives 
(Adoption of National Law) Act 2012 the Corporations Regulations 2001 and other mandatory 
professional reporting requirements; and 

 
ii) Giving a true and fair view of the Co-Operative’s financial position as at 30 June 2025 and of its 

performance for the year ended on that date. 
 

b) The consolidated entity disclosure statement is true and correct. 
 

c) There are reasonable grounds to believe that the Co-Operative 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 directors. 
 
 

 
 
_________________________________________ 
 
Director:     Neil Farquhar 
     
     
 
Dated:   15 October 2025 
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Opinion 
 
We have audited the financial report of the Co-Operative which comprises: the balance sheet at 30 June 2025 and the 
statement of profit or loss and other comprehensive income, statement of changes in equity and statement of cash 
flows for the year then ended and notes to the financial statements, including material accounting policy information, 
the directors' declaration and the Consolidated Entity Disclosure Statement. 
 
In our opinion, the accompanying financial report of the entity is in accordance with the Co-Operatives (Adoption of 
National Law) Act 2012 (NSW) and Corporations Act 2001, including 

i. giving a true and fair view of the Co-Operative's financial position at 30 June 2025 and its performance for the 
year then ended; 

ii. complying with Australian Accounting Standards – Simplified Disclosure Standard and the Corporations 
Regulations 2001. 

 
We confirm that the independence declaration required by the Co-Operatives (Adoption of National Law) Act 2012 
(NSW), which has been given to the directors of Mullumbimby Rural Co-Operative Society Ltd, would be in the same 
terms if given to the directors as at the time of this auditor’s report. 
 
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 entity’s annual report 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. 
 
Responsibilities of the Directors for the Financial Report 
 
The directors of the entity are responsible for the preparation of the financial report that gives a true and fair view in 
accordance with Australian Accounting Standards – Simplified Disclosure Standard, Corporations Act 2001 and the Co-
Operatives (Adoption of National Law) Act 2012 (NSW) 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 entity’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 entity or to cease operations, or have no realistic alternative but to 
do so. 
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Auditor’s Responsibilities for the Audit of the Financial Report 
 
Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from material 
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable 
assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with the Australian 
Auditing Standards will always detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of this financial report. 
 
As part of an audit in accordance with the 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 
entity’s internal control. 

− Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by the directors.  

− 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 entity’s ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the 
financial report or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause 
the entity to cease to continue as a going concern. 

− 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. 

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

 
We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and 
significant audit findings, including any significant deficiencies in internal control that we identify during our audit. 
 
 
 
 
 
WFD Assurance Services   Martin Shone 
   Principal 
Santos Place 
Level 27, 32 Turbot Street 
Brisbane 
 
Dated: 
 


