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FARM ANGELS LTD
ABN 47 611 990 697

RESPONSIBLE ENTITIES’ REPORT
FOR THE YEAR ENDED 30 JUNE 2024

The Responsible Entities present their report on Farm Angels Ltd {"the Company") for the
financial year ended 30 June 2024,

Responsible Entities

The names of the Responsible Entities in office at any time during or since the end of the
financial year:

Director Position Held

Natasha Johnston Director & Company Secretary
Jennifer Gailey Director

Jason Law Director (appointed 16 February 2024)
Steele Johnston Director {resigned 17 April 2024)

The Responsible Entities have been in office since the start of the financial year to the date of
this report unless otherwise stated,

Principal Activities

The principal activities of the Company during the financial year were to pursue the
following charitable purposes:

(i) To provide for the prevention of relief of property, distress or disadvantage of
individuals or families carrying on farming or primary preduction business and
who are or have been affected by Farms, floods or natural disasters, and

{in To do all such things as are incidental or conductive to the operation of the
company and otherwise for the attainment for all or any of the above objects.

Short-term Objectives
The Company's shorf-term objectives are as follows;

* Provide personalised, heartfelt and discreet financial and non-financial assistance to
farmers impacted by Farms, floods or natural disasters, Australia wide;

» Provide financial assistance to those farmers in need by undertaking fundraising
activities, atiracting donations and corporate sponsorships and running a
successful charity shop; and

» Provide personalised emoticnal support to individuals or families impacted by
severe stress and depression as a result of Farms, floads or natural disasters.



FARM ANGELS LTD
ABN 47 611 890 697

RESPONSIBLE ENTITIES’ REPORT {CONTINUED)

FOR THE YEAR ENDED 30 .JJUNE 2024
Long-term Objectives

The Company's long-term objectives are as follows:

*  (Create awareness across Australia of the severity of natural disasters and the impact

on the farming community;

» Be sustainable and strive for continuous improvement so as to offer the best possible

outcomes for the farming community across Australia impacted by unforeseen
disasters.

Strategy for Achieving Short and Long Term Objectives
To achieve these objectives, the Company has adopted the following strategies:

» Maintain an active presence in the local, regional and national community to provide
a voice for the farming communities impacted by devastating Farms, floods or
natural disasters;

= Aftend regular events nationally to create awareness of the severity of existing
Farms, floods ar natural disasters impacting farming communities;

»  Employ staff and volunteers that strive to meet consistent standards of best practice
and governance and provide clear expectations of professional accountabilities and
responsibilities to all stakeholders of the charity,;

x  Work closely with farming communities to ensure that the financial and non-financial
assistance being provided is effectively assisting their needs.

Information on Responsible Entities

Natasha Johnston - Director since 2016

Natasha is one of the founding Directors and is passionate about assisting the Australian
farming community, having come from a family with a farming background and seeing first-
hand the impact of Farms, floods or natural disasters,

Jennifer Gailey - Director since 2016

Jennifer has a passion for the Australian farming community and has a history of working in

the not-for profit industry. Jennifer brings a number of vears’ experience in operations
management and financial reperting to the Company.,



FARM ANGELS LTD
ABN 47 611 990 697

RESPONSIBLE ENTITIES’ REPORT (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2024

information on Responsible Entities {Continued)
Jason Law — Director since 2024

Jason is an accomplished executive with a strong track record of driving business growth and
leading higher-performance teams. Jason has over 24 years of senior leadership experience
in various executive roles in renowned technology firms where he honed his expertise in ;
strategy and business development, marketing and stakeholder reiations. i

Operating Results

The operating deficit of the Company during the financial year was $1,041,088 (2023:
$57,178 deficit).

Significant Changes in State of Affairs

The Company changed its name from Drought Angels Ltd te Farm Angels Lid. No cther
significant changes in the Company's state of affairs occurred during the financial year.

After Balance Date Events

There were no events which occurred after balance date which materially affect these :
financial statements.

Meetings of Responsible Entities

During the financial year 12 meetings of Responsibie Entities were held. Attendance by each
Responsible Entity during the year was as follows:

Members of the "~ Number Eligible Number

Committee to Attend Attended
Natasha Johnston 13 12
Jennifer Gailey 13 13
Steele Johnston 6 1
Jason Law 11 11

Contribution in Winding Up

The Company is incorporated under the Corporafions Act 2001 and is a Company limited by
guarantee. If the Company is wound up, the constitution states that each member is required
to contribute @ maximum of $10 each towards meeting any outstanding obligaticns of the
Company. At 30 June 2024, the total amount that members of the Company are fiable to
contribute if the Company is wound up is $30 (2023; $30),



FARM ANGELS LTD
ABN 47 611 990 697

RESPONSIBLE ENTITIES' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2024

Auditor's Independence Declaration

A copy of the auditor's independence declaration as reguired under section 60-40 of the
Australian Charities and Not-for-profits Commission Act 2012 is set out on page 5.

Signed in accordance with a resolution of the Responsible Entities:

Chinchilla
4 December 2024




AUDITOR'S INDEPENDENCE DECLARATION
TO THE RESPONSIBLE ENTITIES OF
FARM ANGELS LIMITED

In accordance with the reguirements of section 80-40 of the Australian Charities and Not for
Profits Commission Act 2012, as lead auditor for the audit of Farm Angels Limited for the year
ended 30 June 2024, | declare that, to the best of my knowledge and hslief, there have been:

i No contraventions of the auditor independence requirements of the 60-40 of the
Austrafian Charifies and Noft for Proftts Commission Act 2012 in relation to the audit; and

fi, No contraventions of any applicable code of professional conduct in relation to the
audit.

MGI Audit Pty Ltd

S C Greene
Director

XX September 2024
Brisbane



FARM ANGELS LTD
ABN 47 611 990 697

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE 2024

Notes 2024 2023
$ $
Revenue 2 1,908,155 2,055,088
Farmer support program 3(a) (1,629,865) (1,109,992}
Employee benefits expenses 3(b) (326.928) {262,279)
Depreciation expense (104,400) {92,239)
Marketing and prometion expenses (106,280 {84,484)
Printing, postage and stationery expenses (12,481) {5,021}
Occupancy costs (51,865) (66,248)
Repairs and maintenance expenses (15,030) (7,878)
Donated volunteer hours expense 3(b} (78,915) {89,660}
Finance costs (2,601) (3,450)
Other expensas 3{c) (620,878) {401,023)
Surplus/{Deficit) before income tax {1,041,088) {(57,178)
Income tax expense 1(a) - -
Surplus/(Deficit) for the year (1,041,088) (57,176)
Other Comprehensive Income
Net change in fair value of investments ___b05285 865014
Total other comprehensive income {535,803) 607,838
Totat comprehensive income for the year {535,803) 607,838

The accompanying notes form part of these financial stataments
6



FARM ANGELS LTD
ABN 47 611 990 697

STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2024
Notes 2024 2023
$ $
ASSETS
CURRENT ASSETS
Cash and cash equivalents 4 759,465 710,887
Trade and other receivables 5 26,100 66,566
Prepayments 32,052 30,395
Inventory 6 48,609 52,400
TOTAL CURRENT ASSETS 866,226 860,248
NON CURRENT ASSETS
Property, plant and equipment 7 327,417 327,239
Loans receivable 13 464,982 503,220
Financiaf investments 4,767,968 5,220,412
TOTAL NON CURRENT ASSETS 5 560,387 6,050,871
TOTAL ASSETS 6,426,593 5,911,119
LIABILITIES
CURRENT LIABILITIES
Trade and other payables 3 178,877 125,295
Provisions 9 83,390 72,147
Lease liabilities 10 - 32,068
TOTAL CURRENT LIABILITIES 262,067 228,500
NON CURRENT LIABILITIES
Provisions g 40,792 22,082
TOTAL NON CURRENT LIABILITIES 40,792 22,082
TOTAL LIABILITIES 302,859 251,582
NET ASSETS 6123734 6859,537
EQUITY :
Assst revaluation reserves 8895778 390,492
Retained earnings 5,227 956 6,269,045
TOTAL EQUITY 6,123,734 6,859,537

The accompanylng notes form part of these financlal statemeants
7



FARM ANGELS LTD
ABN 47 611 990 697

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2024

Balance at 1 July 2022

Surplus/(Deficit) for the year

Other comprehensive incoms for the year
Balance at 30 June 2023

Balance at 1 July 2023

Surplus/{Deficit) for the year

Other comprehensive income for the year
Balance at 30 June 2024

Asset

Revaluation Retained Total

Reserve Earnings
$ $ $
(274,522) 6,328,221 8,051,689
- (57,176) {(57,178)
665,014 - 665,014
390,492 6,269,045 6,659,537
380,492 8,269,045 6,659,537
- {1,041,088) {1,041,088)
505,285 - 505,285
895,777 5,227,957 6,123,734

The accompanying natas form part of theze fnancial statements

8



FARM ANGELS LTD
ABN 47 611 990 697

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 30 JUNE 2024

Notes
CASH FLOW FROM OPERATING ACTIVITIES

Receipts from donations

Receipts from fundraising

Receipts from sale of goods

Receipts from grant funding

Receipts from sponsorship
Dividends/distributions received from investments
Other income

Payments to suppliers and employees

Finance costs

Net cash provided by / (used in) operating activities 11 (b)_

CASH FLOW FROM INVESTING ACTIVITIES
Payment for investment additions

Proceeds from investment disposals

Payment for property plant and equipment

Net cash provided by / (used in) investing activities
CASH FLOW FROM FINANCING ACTIVITIES

Repayment of leases
Net cash used in financing activities

Net increasef{decrease) in cash held
Cash at beginning of financial year

Cash at the end of the financial year 11 (a)

2024 2023
$ $
894,553 1,198,580
255,596 179,539
155,954 129,431
484,795 316,720
38,042 99,378
96,327 51,647
2,517 9,241
(2,839,959) (1,870,819)
(2,601) (3,450)
(914,786) 110,187
- (1,770)
1,100,000 -
(104,578) (16,000)

995427 T (17,770)
(32,058) (29,708)
(32,058) (29,708)

48,678 _ 562,689
710,887 648,198
759,485 710,887

The accompanyIng notes form part of these financlal statements

9




FARM ANGELS LTD
ABN 47 611 990 697

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

NOTE 1: MATERIAL ACCOUNTING POLICY INFORMATION
General Information

The financial statements cover Farm Angels Ltd ("the Company”) as an individual entity, The
Company Is a public company limited by guarantee, incorporated and domiciled in Australia,

Basis of Preparation

These financial statements are general purpose financial statements that have been prepared
in accordance with Australian Accounting Standards — Simplified Disclosures and the
Australian Charities and Not-for-profits Commission Act 2012, The Company is a not-for-profit
entity for the purpose of preparing the financial statements.

Australian Accounting Standards set out accounting pelicies that the AASB has concluded
would result in financial statements containing relevant and reliable information about
transacfions, events and conditions, Material accounting policies adopted in the preparation of
these financial statements are presented below and have been consistently applied unless
otherwise stated.

The financial statements, except the cash flow informaticn, have been prepared on accrual
basis and are based on historical costs, unless otherwise stated in the notes. Material
accounting pelicies adopted in the preparation of these financial statements are presentsd
below and have been consistently applied unless stated otherwise. The amounts presented in
the financial statements are in Australian dollars and have been rounded to the nearest dollar,

The financial statements were authorised for issue on 4 December 2024 by the Board of
Responsible Entities.

Comparative Figures

When required by Accounting Standards, comparative figures have been adjusted to confirm
changes in presentation for the current financial year,

10



FARM ANGELS LTD
ABN 47 611 990 697

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

NOTE 1: MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

(a) Income Tax

MNo provision for income tax has been raised as the Company is exempt from income tax
under Section 50-5 of the Income Tax Assessment Act 1897,

(b} Cash and Cash Equivalents

Cash and cash equivalents inciude cash on hand, deposits held at call with banks, other
short term highly liguid investments with original maturities of three months or less.

{c} 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 the expense,

Receivables and payables are stated inclusive of the amount of GST receivahle or payable,
The net amount of GET recoverable from, or payable to, the ATO is included with cther
receivables or payables in the statement of financial position.

Cash flows are presented on a gross basis. The GST components of cash flows arising
from investing or financing activities, which are recoverable from or payable o the ATO,
are presented as operating cash flows included in receipts from customers cr payments to
suppliers.

(d) Property, Plant and Equipment

Property, plant and equipment are measured on the cost basis and are therefore carried
at cost less accumulated depreciation and any accumulated impairment losses. In the
event the carrying amount of plant and equipment is greater than the estimated recoverable
amount, the carrying amount is written down immediately to the estimated recoverable
amount and impairment losses are recognised either in profit or loss or as a revaluation
decrease if the impairment losses relate to a revalued asset. A formal assessment of
recoverable amount is made when impairment indicators are present (refer to Note 1(e) for
details of impairment). Subsequent costs are included in the asset's carrying amount or
recognised as a separate asset, as appropriate, only when it is probable that future
economic benefits associated with the item will flow to the company and the cost of the
item can be measured reliably. All other repairs and maintenance are recognised as
expenses in profit or loss in the financial period in which they are incurred.

Plant and equipment that have been contributed at no cost or for nominal cost are
racognised at the fair value of the asset at the date it is acquired.

Depreciatlon

The depreciable amount of all fixed assets including capitalised leased assets, is
depreciated cn a straight-line basis over their estimated useful lives to the Company
commencing from the time the asset is held ready for use. Leasehold improvements are
depreciated over the shorter of either the unexpired period of the lease or the estimated
useful lives of the improvements.

11



FARM ANGELS LTD
ABN 47 611 990 697

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

NOTE 1: MATERIAL ACCOUNTING POLICY INFORMATION {CONTINUED)
(d) Property, Piant and Equipment {continued)

The depreciation rates used for each class of assets are;

Class of Fixed Asset Depreciation Rate
Office Equipment 10% - 15%
Computer Equipment 20% - 40%
Plant, Equipment and motor vehicle 10% - 30%

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at
each reporting 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 disposal are determined by comparing proceeds with the carrying
amount. These gains or losses are included in the statement of profit and loss and other
comprehensive income,

(e) Impairment of Assets

At each reporting date, the Company reviews the carrying values of its tangible and
inrtangible 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 cost to sell and value in use, is compared to the asset's
carrying value. Any excess of the assets carrying value over its recoverable amount is
expensed to the statement of comprehensive income.

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.

{f} Inventories

Inventeries comprises goods for resale and goods for distribution at no or nominal
consideration as part of the Company’s charitable activities. Inventories may be purchased
or received by way of donation.

Goods for resale
inventories of goods for resale are valued at the lower of cost and net realisable value.

No value is ascribed to geoods for resale that have been donated to the Company where
fair value cannot be reliably determined, Net realisable value is the estimated selling price
in the ordinary course of business, less any applicable selling expenses.

12



FARM ANGELS LTD
AEN 47 611 990 697

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

NOTE 1: MATERIAL ACCOUNTING POLICY INFORMATION {CONTINUED)

{g) Financial Instruments
initial recognition and measurement

Financial assets and financial liabilities are recognised when the Company becomes a
party to the contractual provisions to the instrument. For financial assets, this is the date
that the Company commits itself to either the purchase or sale of the asset (i.e. trade date
accounting is adopted).

Financial instruments (except for frade receivables) are initially measured at fair value plus
transaction costs, except where the instrument is classified "at fair value through profit or
loss”, in which case transaction costs are expensed to profit or loss immediately, Where
available, quoted prices in an active market are used o determine fair value. In other
circumstances, valuation technigues are adopted.

Trade receivables are initially measured at the transaction price if the trade recesivables

do not contain significant financing component or if the practical expedient was applied as
specified in AASE 15: Revenue from Confracts with Customers,

Classification and Subsequent Measurement of Financial Instruments

Financial liabilities
Financial liabilities are subsequently measured at:

— amortised cost; or
— fair value through profit or loss,

A financial liability is measured at fair vatue through profit or loss if the financial liability is:

— a contingent consideraticn of an acquirer in a business combination to which AASB
3: Business Combinations applies;

~ held for trading; or

— initially designated as at fair value through profit or toss.

All other financial liabilities are subsequently measured at amortised cost using the
effective interest method.

The effective interest method is a method of calculating the amortised cost of a debt
instrument and of allecating interest expense over in profit or loss over the relevant period.

The effective interest rate is the internal rate of return of the financiai asset or liability.

That is, it is the rate that exaclly discounts the estimated future cash flows through the
expected life of the instrument to the net carrying amount at initial recognition.

13



FARM ANGELS LTD
ABN 47 611 990 697

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 .JJUNE 2024

NOTE 1: MATERIAL ACCOUNTING POLICY INFORMATICON (CONTINUED)
{g) Financial Instruments (continued)

A financial liability is held for trading if it is;

— incurred for the purpose of repurchasing or repaying in the near term;

— part of a portfolio where there is an actual pattern of short-term profit-taking; or

— aderivative financial instrument {except for a derivative that is in a financial guarantee
contract or a derivative that is in effective hedging relationships).

Any gains or losses arising on changes in fair value are recognised in profit or loss to the
extent that they are not part of a designated hedging relationship.

The change in fair value of the financial fiability attributable to changes in the issuer's
credit risk is taken to other comprehensive income and is not subseguently reclassified fo
profit or loss. Instead, it is transferred fo retained earnings upon derecognition of the
financial liability.

If taking the change in credit risk in other comprehensive income enlarges or creates an
acccunting mismatch, then these gains or losses should be taken to profit or loss rather
than other comprehensive income.

A financial liability cannot be reclassified.

Financial asset
Financial assets are subsequently measured at:

— amortised cost;
— fair value through other comprehensive income; or

—~ fair value through profit or loss

Measurement is on the basis of two primary criteria;

- the contractual cash flow characteristics of the financial asset: and
— the business model for managing the financial assets.

A financial asset that meets the following conditions is subsequently measured at
amortised cost:

— the financial asset is managed solely to collect contractual cash fiows; and

~ the contractual terms within the financial asset give rise to cash flows that are soclely
payments of principal and interest on the principal amount outstanding on specified
dates,

A financial asset that meets the following conditions is subsequently measured at other
comprehensive income:

— the centractual terms within the financial asset give rise to cash flows that are solely
payments of principal and interest on the principal amount outstanding on specified

dates; and
14



FARM ANGELS LTD
ABN 47 611 990 697

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

NOTE 1: STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

{g) Financial Instruments {continued)

— the business model for managing the financial asset comprises both contractual cash
flows collection and the selling of the financial asset,

By default, all other financial assets that do not meet the measurement conditions of
amortised cost and fair value through other comprehensive income are subsequently
measured at fair value through profit or loss.

The company initially designates a financial instrument as measured at fair value through
profit or loss if;

— it eliminates or significantly reduces a measurement or recognition inconsistency
{often referred to as an "accounting mismatch”} that would otherwise arise from
measuring assels or liabilities or recognising the gains and lesses on them on different
bases;

— itis in accordance with the documented risk management or investment strategy and
information about the groupings is documented appropriately, so the performance of
the financiat iiability that is part of a group of financial liabilities or financial assets can
be managed and evaluated consistently on a fair value basis; and

— it is a hybrid contract that contains an embedded derivative that significantly medifies
the cash flows ctherwise required by the contract.

The initial designation of financial instruments to measure at fair value through profit or
loss is a one-time option on initial classification and is {rrevocable until the financial asset
is derecognised,

At initial recognition, as leng as the equity instrument is not held for trading or not a
contingent consideration recognised by an acquirer in a business combination to which
AASB 3 applies, the company made an irrevocable election to measure any subsequent
changes in fair value of the equity instruments in other comprehensive income, while the
dividend revenue received on underlying equity instruments investment will still be
recognised in profit or loss.

Regular way purchases and sales of financial assets are recognised and derecognised
at settlement date in accordance with the company’s accounting policy.

Derecognition

Derecognition refers to the removal of a previously recognised financial asset or financial
{iability from the statement of financial position.

Derecognition of financial liabilities

A liability is derecognised when it is extinguished (i.e. when the obligation in the contract
is discharged, cancelled or expires). An exchange of an existing financial liability for a
new one with substantially modified terms, or a substantial medification to the terms of a
financial liability, is treated as an extinguishment of the existing liabiiity and recognition of
a new financial liability.

16



FARM ANGELS L.TD
ABN 47 811 990 697

NOTES TC THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

NOTE 1: STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES {CONTINUED)

{g) Financial Instruments (continued)

The difference between the carrying amount of the financial liability derecognised and the
consideration paid and payable, including any non-cash assets transferred or liabilities
assumed, is recognised in profit or loss,

A financial asset is derecognised when the holder's confractual rights to its cash flows
expires, or the asset is transferred in such a way that alf the risks and rewards of
ownership are substantially fransferred.

All the following criteria need to be satisfied for the derecognition of a financial asset:

— the right to receive cash flows from the asset has expired or been transferred;

— alf risk and rewards of ownership of the asset have been substantially transferred; and

- the company nc longer controls the asset (i.e. has no practical ability to make
unilateral decision to sell the assef to a third party).

On derecognition of a financial asset measured at amortised cost, the difference between
the asset's carrying amount and the sum of the consideration received and receivable is
recognised in profit or loss.

On derecognition of a debt instrument classified as fair value through other
comprehensive income, the cumulative gain or loss previously accumulated in the
investment revaluation reserve is reclassified to profit or loss.

On deracognition of an investment in equity which the company elected o classify under
fair value through other comprehensive income, the cumulative gain or loss previously
accumulated in the investment's revaluation reserve is not reclassified to profit or loss,
but is transferred to retained earings.

Impairment
The company recognises a loss allowance for expected credit losses on:

— financial assets that are measured at amortised cost or fair value through other
comprehensive income;

— |ease receivables;

- contract assets (e.g. amount due from customers under construction contracts),

— |oan commitments that are not measured at fair value through profit or loss; and

— financial guarantee contracts that are not measured at fair value through profit or loss.

Loss aliowance is not recognised for:
— financial assets measured at fair value through profit or loss; or
—~ equity instruments measured at fair value through other comprehensive income.

Expected credit losses are the probakbility-weighted estimate of credit losses over the
expected life of a financial instrument. A credit loss is the difference between all
contractual cash flows that are due and all cash flows expected to be received, ali
discounted at the criginal effective interest rate of the financial instrument.

16



FARM ANGELS LTD
ABN 47 611 990 697

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

NOTE 1: MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

(g} Financial Instruments {continued)

The company uses the foliowing approaches to impairment, as applicable under AASB 9:
Financial Instruments:

the general approach;

the simplified approach;

the purchased or criginated credit-impaired approach; and
low credit risk operational simplification.

[

General approach

Under the general approach, at each reporting period, the company assesses whether
the financial instruments are credit-impaired, and:

— if the credit risk of the financial instrument has increased signiticantly since initial
recognition, the company measures the loss allowance of the financial instruments at an
amount equal to the lifetime expected credit losses; and

— if there is no significant increase in credit risk since initial recognition, the company
measures the loss allowance for that financial instrument at an amount equal to 12-month
expected credit losses,

Simplified approach

The simplified approach does net require tracking of changes in credit risk at every
reporting period, but instead requires the recognition of lifetime expected credit loss at all
times.

This approach is applicable to:

— ftrade receivables; and
— lease receivables,

in measuring the expected credit loss, a provision matrix for frade receivables is used
taking into consideration various data to get to an expected credit loss {i.e. diversity of its
customer base, appropriate groupings of its historical loss experience, etc).

Purchased or originated credit-impaired approach

For financial assets that are considered to be credit-impaired (not on acquisition or
originations}, the company measures any change in its lifetime expected credit loss as
the difference between the asset's gross carrying amount and the present value of
estimated future cash flows discounted at the financial asset’s original effective interest
rate. Any adjustment is recognised in profit or loss as an impairment gain or loss.



FARM ANGELS LTD
ABN 47 611 990 697

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

NOTE 1: MATERIAL ACCOUNTING POLICY INFORMATION {(CONTINUED)

(g) Financial Instruments (continued)

Evidence of credit impairment includes.

— significant financial difficulty of the issuer or borrower;

— abreach of contract (e.g. default or past due event),

— a lender has granted to the borrower a concession, due to the borrower's financial
difficulty, that the lender would not otherwise consider;

~ the likelihood that the borrower will enter bankruptcy or other financial reorganisation
and

— fhe disappearance of an active market for the financial asset because of financial
difficulties.

Low credit risk operational simplification approach

if a financial asset is determined to have low credit risk at the initial reporting date, the
company assumes that the credit risk has not increased significantly since initial
recognition and, accordingly, can continue to recognise a loss allowance of 12-month
expected credit loss.

To make such a determination that the financial asset has low credit risk, the company
applies its internal credit risk ratings or other methodologies using a gicbally comparabie
definition of low credit risk.

A financial asset is considered to have low credit risk if:

— there is a low risk of default by the borrower;

— the borrower has a strong capacity to meet its contractual cash flow obligations in the
near term; and

—~ adverse changes in economic and business conditions in the longer term may, but will
not necessarily, reduce the ability of the borrower to fulfif its contractual cash flow
obligations.

A financial asset is not considered to carry low credit risk merely due to existence of
collateral, or because a borrower has a lower risk of default than the risk inherent in the
financial assets, or relative to the credit risk of the jurisdiction in which it operates.

Recognition of expected credit losses in financial statements

At each reporting date, the company recognises the movement in the loss allowance as
an impairment gain or joss in the statement of profit or loss and other comprehensive
income.

The carrying amount of financial assets measured at amorlised cost includes the loss
allowance relating to that asset.

Assets measured at fair value through other comprehensive income are recognised at fair
value with changes in fair value recognised in other comprehensive income. The amount
in relation to change in credit risk is transferred from other comprehensive income to profit
or loss at every reporting period.
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FARM ANGELS LTD
ABN 47 611 990 697

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

NOTE 1: MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

(g) Financial Instruments {continued)

For financial assets that are unrecognised (e.g. loan commitments yet to be drawn,
financial guarantees), a provision for loss aflowance is created in the statement of financial
position to recognise the loss aliowance,

The Directors categorised financial investments as non-current in the 2024 financial year,
as this better reflected the company's long term investment strategy.

{h) Trade and Other Payables

(i)

()

Accounts payable and other payables represent the liability outstanding at the end of the
reporiing period for goods and services received by the Company during the reporting
period which remain unpaid. The balance is recognised as a current liability with the
amounts normally paid within 30 days of recognition of the lability.

Employee Provisions

Provision is made for the company’s obligation for shor-term employee benefits, Short-
term employee benefits are benefits (other than termination benefits) that are expected to
be seftled wholly before 12 maonths after the end of the annual reporting period in which
the employees render the related service, including wages, salaries and sick leave.

Shori-term employee benefits are measured af the (undiscounted) amounts expected to
ke 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 accounts payable and other payabies in the
staterment of financial position.

Contributicns are made by the entity to an employee superannuation fund and are charged
as expenses when incurred.

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 ocutflow of economic benefits will result
and that outflow can be reliably measured. Provisions recognised represent the best
estimate of the amounts required fo settle the obligation at the end of the reporting period.

(k) Revenue

To determine whether to recognise revenue, the Company follows a 5-step process:

1. ldentifying the contract with & customer

2. ldentifying the performance obligations

3. Determining the transaction price

4, Allocating the transaction price to the performance obligations

5. Recognising revenue when/as performance obligation(s) are satisfied.
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FARM ANGELS LTD
ABN 47 611 990 697

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

NOTE 1: MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

(K} Revenue {continued)

Note 2 discloses the value of donated volunteer hours recorded as donation income and
reciprocal donated volunteer hours expense under AASB 1058 for the 2024 financial year.

Grants

The Comgpany receives grants from various third parties from time to time. The grants are
recognised under AASB 15 if there is an enforceable right with distinct performance
obligations. Revenue from a grant that is not subject to performance cbligations is
recognised when the company obtains control of the funds, economic benefits are probable
and the amount can be measured reliably. Where certain conditions of the grant revenue
are not satisfied, a liability is recognised at year end to the extent that conditions remain
unsatisfied. Where the company receives a contribution of an asset from a government or
other party for no or nominal consideration, the asset is recognised at fair value and a
correspending amount of revenue is recognised.

Sale of goods

Revenue for sales from the charity shop and merchandise is measured by reference to the
fair value of consideration received or receivable by the Company for goods supplied and
sefvices provided, excluding sales taxes, rebates, and trade discounts. Revenue is
recognised when the significant risks and rewards of cwnership have been transferred to
the buver.

Donation, sponsorships and fundraising

Donations, including cash and goods for resale, sponscrships and fundraising are
recoghised as revenue when the Company gains control, economic benefits are probable
and the amount of the donation, sponsorship and fundraising value can be measured
refiably.

Interest income

Interest revenue is recognised on a proportionat basis taking into account the interest rates
applicable to the financial assets,

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

(I} Critical Accounting Estimates and Judgements
The Responsible Entities evaluate estimates and judgements incorporated into the
financial statements 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 externaily and within the Company.
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FARM ANGELS LTD
ABN 47 611 990 697

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

NOTE 1: MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)
{I) Critical Accounting Estimates and Judgements {continued)
Key Estimates — Impairment

The Respeonsible Entities assess impairment at each reporting date by evaluating
conditions specific to the company that may lead to the impairment of assets. Where an
impairment trigger exists, the recoverable amotint of the asset is determined. Value-in-use
calculations performed in assessing recoverable amounts incorporate a number of key
astimates.

No impairment has been recognised in respect of the current year.

Performatice obligations under AASB 15

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

Employee benefits

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

{m} Leases

From contract inception, the Company considers whether a contract is, or contains a lease.
A lease is defined as 'a contract, or part of a contract, that conveys the right to use an asset
{the underlying asset) for a perlod of time in exchangs for consideration’.

To apply this definition the Company assesses whether the contract meets three key
evaluations which are whether:

- the contract contains an identified asset, which is either explicitly identified in the contract
or implicitly specified by being identified at the time the asset is made available to the
Company,;

- the Company has the right to obtain substantially all of the economic benefits from use of
the identified asset throughout the period of use, considering its rights within the defined

scope of the contract;
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

NOTE 1: MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

{m) Leases (continued)

the Company has the right to direct the use of the identified asset throughout the period
of use, The Company assess whether it has the right to direct ‘how and for what purpose’
the asset is used throughout the period of use.

Measurement and recognition of leases as a lessee

At lease commencement date, the Company recognises a right-of-Use asset and a lease
fiability on the halance sheet. The right-of-use asset is measured at cost, which is made
up of the initial measurement of the |ease liability, any initial direct costs incurred by the
Company, an estimate of any costs to dismantle and remove the asset at the end of the
lease, and any lease payments made in advance of the iease commencement date (net
of any incentives received).

The Company depreciates the right-of-use assets on a straight-line basis from the lease
commencement date to the earlier of the end of the useful life of the right-of-use asset or
the end of the lease term. The Company also assesses the right-of-use asset for
impairment when such indicators exist. At the commencement date, the Company
measures the lease liability at the present value of the lease payments unpaid at that date,
discounted using the interest rate impiicit in the lease if that rate is readily available or the
Company's incrementat borrowing rate.

Lease payments included in the measurement of the lease liabllity are made up of fixed
payments (including in substance fixed), variable payments based on an index or rate,
amounts expected to be payable under a residual value guarantee and payments arising
from options reasonably certain to be exercised.

Subseguent to initial measurement, the liabifity will be reduced for payments made and
increased for interest. It is remeasured to reflect any reassessment or modification, or if
there are changes in in-substance fixed payments. When the lease liability is remeasured,
the correspending adjustment is reflected in the right-of-use asset, or profit and loss if the
right-of-use asset is already reduced to zero.

The Company has elected to account for short-term leases and leases of low-value assets

using the practical expedients. Instead of recognising a right-of-use asset and lease
liabiity, the payments in relation to these are recognised as an expense in profit or loss
on a straight-line basis over the lease term. On the statement of financiat position, right-
of-use assets have been included in property, plant and eguipment and lease liahilities
have been included in trade and other payables.

The Company as a lessor

As a lessor, The Company classifies its leases as either operating or finance leases. A
lease is classified as a finance lease if it fransfers substantially all the risks and rewards
incidental to ownership of the underlying asset and classified as an operating lease if it
does not,
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

NOTE 2: REVENUE AND OTHER INCOME

Revenue recorded at a point in time
Charity shop sales

Merchandise sales

Donations

Fundraising

Revenue recorded over time
Sponsorship
Grants

Other income
Investment income
Conated volunteer hours
Miscellaneous income

Total Revenue & Other Income
NOTE 3: EXPENDITURE

{a) Farmer Support Program
Stockfeed
Farmer assistance wages and salaries
Prepaid visa cards
Freight and courier costs
Farmer household assistance
Groceries and store vouchers
Fuel and fuel vouchers
On farm visits
Fundraising expenses
Equipment and labour hire
Community support programs

() Employee benefit expenses
Wages and salaries
Annual leave expenses
Long service leave expenses
Superannuation

3Ly}

2024 2023
$ $
76,625 93,384
20,785 16,949
894,553 1,198,580
255,596 179,539
1,247,559 1,488,452
38,042 99,378
444,795 316,720
482,837 416,098
96,327 51,647
78,915 89,660
2,517 9,241
177,759 160,548
1,808,155 2,055,098
- 58
964,496 535,663
396,343 288,106
28,837 21,982
51,197 132,965
12,163 6,559
24,233 13,354
51,340 8,842
88,826 25,854
1,180 5,249
11,260 5,000
1,629,865 1,043,641
267,118 272,350
24,865 9,299
6,018 8,392
28,927 28,589
326,928 318,630

(b){i) Donated volunteer hours of $78,915 have been recognised in the 2024 financial year in accordance with
AASB 1058 Income for not-for-profit entifies {2023: $88,660). This expense has been offset by a reciprocal voluntser

hour donation in revenus — see nole 2.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

NOTE 3: EXPENDITURE (CONTINUED)

(c} Other expenses
Professional fees
Merchandise expense
Insurance
Telephane and internet
Charity shop expenses
Tralning cosis
Uniforms
Investment fees
Subscriptions
IT support
Miscellanecus expenses

NOTE 4: CASH AND CASH EQUIVALENTS
Cash at bank
Cash on hand

NOTE &§: TRADE AND OTHER RECEIVABLES
Trade debtors
GST receivable
Cistributions receivable

NOTE 6: INVENTORIES
Merchandise & grocery stock

NOTE 7: PROPERTY, PLANT AND EQUIPMENT

Office Equipment
- At cost
- Less accumulated depreciation

Computer Equipment
- At cost
- Less accumulated depreciation

Plant, Equipment and Motor Vehicle
- Atcost
- Less accumulated depreciation

Right of Use Assets
- Per AASB 16 Leases
- Less accumulated depreciation

Total property, plant, equipment and motor vehicle
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2024 2023
$ $
304,532 121,176
15,479 17,522
48,022 24,608
15,793 12,413
372 3,098
43,823 31,766
8,604 3,950
52,371 88,575
63,556 70,924
18,393 7,834
51,933 41,150

620,878 401,023
759,265 710,687
200 200
759,465 710,887
476 60,809
23,611 -
2,013 5,757
26,100 66,566
48809 52,400
48,609 52,400
62,867 62,887
(33,977) (28,329)
28.890 34,538
59,829 50,545
(41,118) (34,361)
18,711 16,184
484,032 388,738
(204,218)  (141,973)
279,816 246,765
29,752 89,258

(29,752) (59,506) _
- 29,752
327,417 327,239




FARM ANGELS LTD
ABN 47 611 990 697

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

NOTE 7: PROPERTY, PLANT AND EQUIPMENT {CONTINUED)
{b) Movements in carrying amounts

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

Office Computer Plant& — pohtofUse  Total
Equipment Equipment Equipment
Balance at 1 July 2023 34,538 16,184 246 765 29,762 327 239
Additions - 9,284 85,294 - 104,578
Depreciation (5,648) {6,757} (62,243) {29,752)  {104,400)
Garrying Amount at 30 June 28,890 18711 279,816 - 327,417
NOTE 8: TRADE AND OTHER PAYABLES & OTHER 2024 2023
CURRENT LIABILITIES $ $
Trade and other payables
Trade creditors and accruais 103,242 56,743
Income received in advance 40,000 -
ATO liabilities 21,701 40,132
Payroll liabilities 13,734 20,907
GST payable . - 7,513
178,677 125,285
NOTE 9: PROVISIONS
Current
Annual leave 81,024 65,958
Time in Lieu and RDO’s 2,366 5,189
83,390 72,147
Non-current
Long service leave - 40,792 22,082
40,792 22,082

NOTE 10: LEASES

The Company entered into a non-cancellable commercial lease for office space in Brisbane
for 3 years, commencing 1 July 2021, resulting in the application of AASB 76 Leases. See
note 1(d) for details on the accounting policy. This lease expired 30 June 2024.

The movement in the right of use asset is documented at note 7(b). The associated lease
liabilities are presented in the statement of financial position as follows:

Current lease liability - 32,058
Non-current lease liability - -
Total Lease liability - 32,058
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

NOTE 11: CASH FLOW INFORMATICN

(a) Reconciliation of cash and cash equivalents

For the purposes of the Statement of cash flows, cash and cash equivalents includes cash on
hand, at banks and deposits or any other cash held that can be readily convertible to known
amount of cash and be subject to an insignificant risk of changes in value. Cash at the end of
the financial year as shown in the cash flow statement is reconciled to the related items in the

statement of financial position as follows:

2024 2023

$ $
Cash at bank 759,265 710,687
Cash on hand 200 200
759,465 710,887

(b) Non-cash financing and investing activifies
There were no nan-cash financing and investing activities during the year.

NOTE 12: FINANCIAL RISK MANAGEMENT

The company’s financial instruments consist of deposits with banks, and trade receivabies.
The carrying amounts of each category of financial instruments, measured in accordance with
AASE 9 as detailed in the accounting policies to these financial statements, are as follows:

Financial assets at amaortised cost

Cash at bank 759,265 710,887
Cash on hand 200 200
Total cash (or equivalent) financial assets 759,465 710,887
Trade and other receivables 26,100 68,566
Related party loan receivable 464,982 503,220
Total financial assets at Amortised Cost 491,082 569,786
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NOTES TO THE FINANCIAL STATEMENTS
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NOTE 12: FINANCIAL RISK MANAGEMENT (CONTINUED) 2024 2023
$ $

Financial assets at Fair Value

Financial investments - Listed investments and managed funds_ 4,767,968 5,220,412

Total financial assets 5,018,515 6,501,085

Financial Liabilities at amortised cost

Lease liabilities - 32,068

Trade and other payables 178,677 125,296

Total financial liabilities 178,677 157,353

NOTE 13: RELATED PARTY TRANSACTIONS

Key Management Personne/

Key management perscnnel (KMP) are the paid Directors of the Company.

The aggregate compensation made to key management 531 133 314 576

personnel of the Company:

Related party transactions during the financial year from related party Farm Angels Charitable Trust
were as below. The company is the trustee of the trust.

Income and Expenditure
Rental expense 40,250 38,452

Related Party Loans
Amounts owed to Farm Angels 454,982 503,220

NOTE 14: COMMITMENTS AND CONTINGENCIES

a) There were no short term or low value asset leases in the 2024 financial year that had
commitments at 30 June 2024.

(b) Contingent liabilities
There were no contingent liabilities at the reporting date (2023: $Nil).

(c) Capital expenditure commitments
There were no capital expenditure commitments at the reporting date (2023: $Nil).
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NOTES TO THE FINANCIAL STATEMENTS
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NOTE 15: COMPANY DETAILS

The registered office and principal place of business of the company is:

farm Angels Ltd.
29 Malduf Street
Chinchilla QLD 4413

NOTE 16: EVENTS AFTER THE REPORTING DATE

There have been no subsequent events or circumstances cccurring subsequent to the end of
the financial year that has significantly affected, or may significantly affect, the operations of

tha company.

NOTE 17: AUDITORS REMUNERATION

2024 2023

: $ $

Exiernal audit services 17,350 16,700
Non-assurance services 3,150 3,000
20,500 19,700
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FARN ANGELS LTD
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RESPONSIBLE ENTITIES’ DECLARATION

The Responsible Entities declares that:

1 The financia! statements and notes, as set out on pages 6 to 28 are in accordance with
the Austrafian Charities and Not-for-profits Commission Act 2012, including:

(a) complying with Australian Accounting Standards — Simplified Disclosures and the
Australian Charities and Not-for-profits Cammission Regulations 2022; and

(b) giving & true and fair view of the financial position as at 30 June 2024 and of the
performance for the financial year ended on that date.

2. In the Responsible Eniities’ 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 subsection 60.15(2} of the Australian Charifies
and Not-for-Profit Commission Regulation 2022 with a resolution of the Responsible Entities.

Chinchilla
4 December 2024
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