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2. Director’ meetings 

The number of directors’ meetings (including meetings of committees of directors) and number of meetings attended by each of 

the directors of the Credit Union during the financial year were as follows: 

 

A – Number of meetings attended 

B – Number of meetings held during the time the director held office during the year 

 

Director 

Board Meetings 
Audit Committee 

Meetings 

Risk Committee 

Meetings 

A B A B A B 

Paul Fletcher 10 12 3 3   

Jeffrey Swann 9 12 2 3   

Noel Johnson 12 12 2 3 3 3 

Eugene Holzbauer 11 12 2 3   

Alexander Karapetian 11 12   2 3 

Elizabeth Lew 9 12   3 3 

Gregory Northcott 6 7     

Adam Waller 12 12   3 3 

Rob McKeon 11 11     

3. Corporate Governance Statement 

Board of Directors 

During the year there was a maximum of 8 directors. The Board has operated within the rules of the Credit Union constitution with 

8 directors elected by members. The primary role of the Board of Directors is to protect the interest of the members. It is responsible 

for the overall conduct of the business by performing its duties in accordance with the approved Board Terms of Reference. 

In accordance with these Terms of Reference the Board governance includes: 

Strategic planning 

The strategic planning direction of the Credit Union is analysed each year and the business plan is prepared and reviewed at Board 

Planning Days. 

Risk management 

In conjunction with management, risk management systems are reviewed on a regular basis. Key areas considered include: 

• Review and monitor interest rates; 

• Ratify loans within a delegated authority; 

• Formulate and review risk management policies annually; 

• Review remuneration and performance of senior management; 

• Monitor the performance of the Credit Union; 

• Report against strategic goals; and 

• Review and enhance Board reporting. 
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3. Corporate Governance Statement (continued) 

Approving budgets and capital expenses 

Budgets are prepared annually by management and approved by the Board. Performance compared to key indicators is reported 

by management to the Board on a monthly basis. 

Ethical conduct 

Ethical conduct is of paramount importance for the Board as this forms the basis of a strong bond with our members and maintains 

the integrity of the Credit Union. 

Audit Committee 

The Audit Committee comprises 4 non-executive directors with an independent Chair. The responsibilities of the Audit Committee 

are to: 

• Monitor reporting to the Australian Prudential Regulation Authority (APRA); 

• Review risk management systems; 

• Oversee the independence of the external auditors; 

• Review the findings of the external auditors; and 

• Review the annual financial report and recommend Board approval. 

Remuneration Committee 

The Remuneration Committee comprises 4 non-executive directors. The responsibilities of the Remuneration Committee are to:  

• Ensure the Credit Union’s remuneration policy is sufficiently robust, effective and capable of contributing to the Credit Union’s 

objectives; 

• Making determinations in relation to the application of the remuneration policy; 

• Reviewing and making recommendations to the Board on performance assessment processes; 

• Making recommendations to the Board on the remuneration of Senior Management; and 

• Evaluating the remuneration of material service providers. 

In February 2024, with a separate Remuneration Committee not specifically required under CPS511, the Board agreed that 

Remuneration Committee responsibilities would become board responsibilities.  The Remuneration Committee was subsequently 

disbanded.  

Risk Committee 

The Risk Committee comprises 4 non-executive directors.  The responsibilities of the Risk Committee are to assist the Board in 

providing objective non-executive oversight of the implementation and operation of the Credit Union’s risk management, taking 

into account the Credit Union’s Risk Appetite Statement, the overall business strategy and management expertise.  This includes 

the establishment, implementation, review and monitoring of risk systems and policies for the following: 

• Market and Investment Rate Risk; 

• Liquidity and Funding Risk; 

• Credit Risk; 

• Insurance Risk; 

• Risks arising from the Credit Union’s strategic objectives and business plans; 

• Fraud Risk; 

• Data Risk (security and data integrity); 

• Reputational Risk; 

• Operational Risk; and 

• Other risks that in isolation or in combination with different risks may have a material impact on the Credit Union. 
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3. Corporate Governance Statement (continued) 

Ethical Standards 

All directors, management and staff are expected to act with the utmost integrity, striving to enhance the credibility and 

performance of the Credit Union. In this regard the Credit Union directors must abide by a conflicts of interest policy. Where 

an actual or potential conflict arises, the director must remove themselves from any discussion or decision making with respect 

to matters where there is such a conflict or potential conflict. 

Communication with Members 

Members are encouraged to participate in the Annual General Meetings to ensure a high level of accountability. 

Annual reports are available from the Credit Union Office and the Credit Union's website (www.fscu.com.au). 

A newsletter also provides members with updates to events and services encouraging them to provide feedback to enhance 

the excellent relationship that the Credit Union currently enjoys. 

4. Operating and financial review 

The profit after tax of the Credit Union for the year ended 30 June 2024 was $236K (30 June 2023: $448K). The Credit Union 

continues to meet all statutory and regulatory obligations including APRA’s liquidity and capital requirements.  

5. Significant changes in the state of affairs 

In the opinion of the directors there were no significant changes in the state of affairs of the Credit Union that occurred during 

the financial year under review. 

6. Principal activities 

The principal activities of the Credit Union during the course of the financial year were the provision of retail financial services 

to our members and acting as an insurance agent. 

There were no significant changes in the nature of the activities of the Credit Union during the year. 

7. Dividends 

The Credit Union has not paid or declared a dividend out of Share Capital during the year ended 30 June 2024 

(2023: nil). 

8. Environmental regulations 

The Credit Union's operation is not subject to any significant environmental regulations under either Commonwealth or State 
legislation. However, the Board believes that the Credit Union 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 may apply to the 
Credit Union during the year covered by this report. 

9. Likely developments 

The Credit Union will continue to provide services to members and does not anticipate any significant developments in the 
foreseeable future. 

10. Directors’ interests 

During the financial year, no directors of the Credit Union have received or become entitled to receive any benefit other than 
a benefit included in the aggregated amount of remuneration received or due by directors shown in the financial statements 
by reason of contract made by the Credit Union or with any director or with a firm of which a director is a member, or with any 
entity of which a director has a substantial interest. 

Each Director holds one share in the Credit Union in their capacity as a member. 

11. Indemnification and insurance of officers  

The Credit Union holds a Directors' and Officers' insurance policy on behalf of directors for the year ended 30 June 2024, which 
was paid by the Credit Union.  

The policy indemnifies directors against damages, legal costs and expenses arising from any claim made against them jointly or 
separately in relation to their duties as directors of the Credit Union. 

The insurance policy does not cover the external auditor. 
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Auditor Independence Declaration Under S307C of the Corporations Act 2001 to 

the Directors of Fire Service Credit Union Ltd  

I declare that, to the best of my knowledge and belief, in relation to the audit for the financial year 

ended 30 June 2024 there have been no contraventions of: 

1) The auditor independence requirements as set out in the Corporations Act 2001 in relation to the 

audit; and 

2) Any applicable code of professional conduct in relation to the audit. 

 

 

 

CROWE AUDIT AUSTRALIA 

 

 

 

 

BRADLEY D BOHUN 

Partner 

 

 

26th September 2024 

Albury 
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Fire Service Credit Union Ltd 

Independent Auditor’s Report to the Members of Fire Service Credit Union Ltd 

Opinion 

 

We have audited the financial report of Fire Service Credit Union Ltd (‘the Credit Union’), which 

comprises the statement of financial position as at 30 June 2024, the statement of profit or loss and other 

comprehensive income, the statement of changes in equity and the statement of cash flows for the year 

then ended, and notes to the financial statements, including the material accounting policy information, 

the consolidated entity disclosure statement and the directors’ declaration. 

 

In our opinion, the accompanying financial report of Fire Service Credit Union Ltd is in accordance with 

the Corporations Act 2001, including:  

(a) giving a true and fair view of the Credit Union’s financial position as at 30 June 2024 and of its 

financial performance for the year then ended; and  

(b) complying with Australian Accounting Standards report and the Corporations Regulations 2001.  

 

Basis for Opinion  

 

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under 

those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial 

Report section of our report. We are independent of the Credit Union in accordance with the auditor 

independence requirements of the Corporations Act 2001 and the ethical requirements of the Accounting 

Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants 

(including Independence Standards) (the Code) that are relevant to our audit of the financial report in 

Australia. We have also fulfilled our other ethical responsibilities in accordance with the Code.  

 

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

our opinion.  

 

Other Information  
 

The directors are responsible for the other information. The other information comprises the directors’ 

report information contained in the Credit Union’s annual report for the year ended 30 June 2024, 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. 
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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 Credit Union are responsible for the preparation of  

• the financial report that gives a true and fair view in accordance with Australian Accounting 

Standards and the Corporations Act 2001; and 

• the consolidated entity disclosure statement that is true and correct in accordance with the 

Corporations Act 2001; and 

for such internal control as the directors determine is necessary to enable the preparation of: 

• the financial report (other than the consolidated entity disclosure statement) that gives a true 

and fair view and is free from material misstatement, whether due to fraud or error; and 

• the consolidated entity disclosure statement that is true and correct and is free of 

misstatement, whether due to fraud or error.  

 

In preparing the financial report, the directors are responsible for assessing the ability of the Credit 

Union 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 Credit 

Union or to cease operations, or have no realistic alternative but to do so.  

 

Auditor’s Responsibilities for the Audit of the Financial Report  

 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is 

free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 

includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that 

an audit conducted in accordance with 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 Credit Union’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the directors. 
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• 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 Credit Union’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 Credit Union to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial report, including the 

disclosures, and whether the financial report represents the underlying transactions and 

events in a manner that achieves fair presentation. 

 

We communicate with the directors regarding, among other matters, the planned scope and timing of 

the audit and significant audit findings, including any significant deficiencies in internal control that we 

identify during the audit. 

 

 

 

CROWE AUDIT AUSTRALIA 

 

 

 

 

BRADLEY D BOHUN 

Partner 

 

 

26th September 2024 

Albury 

 


