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Pioneer Valley Water (Business Structure)

From 24 March 2016 Pioneer Valley Water has operated under a dual co-operative busingss structure
comprising Pioneer Valley Water Mutual Co-operative Limited (PVMutual) and Proneer Valley Water Co-
operative Limited [PV Water).

PVMutual

Pioneer Valley Irrigation Schame assats (pump siations, pipelines, balancing storages, mefer outlets,
SCADA network, etc.) associated property {depot land and buildings, pipeline easements efc.), and
renewals reserves are owned by PyvMutusl. Infrastructure is hicensed to PAVWater for operational purposes.

You are currently reading the 2022-2023 Annual Report for PVMutual.

PVWater

Distribution of supply to allocation holders fails to PVWater as the service provider and distnbution
cperations license (DOL) holder under the relevant legislation. To this end PAVWater engages employees,
and owns operalions assels (vehicles, logls, office furniture and eguipment elc. ).

.......




PYMutual Chairman's Report

For the 2022-2023 Water year, a5 a non-trading co-operative with no employees, Pioneer Valley
Water Mutual Co-operative Limited {PVMutual) maintained its Service Agreement with Pioneer
Valley Water Co-operative Limited (P"VWater) for the provision of administrative and
infrastructure mainlenance services.

PVMutual's irrigation infrastructure, now in the 25" year across the reticulation schemes,
performed well in 2022-2023 with routine maintenance and major programmed works undertaken
and completed as scheduled and within budget,

In these times of escalaling costs and uncertainty largely influenced by a Government out of touch
with agriculture and parlicularly irfigation schemes, it is crucial that your Board remains focused
on the need to balance the costs o irrigators for maintenance and renewal of scheme infrastructure
against the potential for rendering wse of that infrastructure unaffordable.

As we move into our 25" vear, in order to maintain a cost effective and efficient operation, we
recognize the need o replace and upgrade some assets in-line with our Co-operative Vision 1o
maintain a cost effective and technologically sustainable infrastructure and water distribution
service for our customers into the future,

On Ist July 2021 Pioneer Valley Water transferred its demand management 1o Tyeware’s Telemex
Smart [rrigation System. This system allows allocation holders to better monitor their water usage
and place water orders via an app on their phone.

The Telemex system:

s |Improves water order visibility
« Views remaining allocation based on previous usage and current orders,
= Views current demand and remaining capacity on the whole distribution
+  Views the status of orders
+  Improves the ability to cancel orders even il partially delivered.
The dial up system of ordering will no longer be available although water orders will still be
aceepted by phoning the office during office hours.

Tyeware Telemex Smart Imgation 15 locally developed and supported by skilled techmcians based
in Mackay

On behalf of the Board, | thank you for your ongoing support, and look forward to a productive
2023-2024

$4 Daseos

JoHN WERNER

Pioneer Valley Water Mutual Co-operative Limited
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CHAIRMAN

PVMutual at a Glance ... (As at 30" June 2023)

Organisation Details
Co-cperative name:  Pioneer Valley Water Mutual Co-operative Limited
Co-operative Registration Number:  QC 0326 (established 21 August 2013)
Australian Business Mumber. 57 180 584 723

- Address Details
Principal Business Address. = Level A, Canegrowers Building
120 Wood Street
Mackay QLD 4740
Postal Addrass: PO Box 275

Mackay QLD 4740

Electronic Mail. = pvwaler@pywater.com.au
Web-sile; W ¥ au

Telephone Details

General
Enquities  (07) 4957 8481

Officer Mobiles
Co-operative Secretary — Steven Ford 0447 B55 565

Statistics
Total service area: 22,000 heclaras [BpproM. )
Total pipeline length: 33 kilometres
Total channel and watercourse length: 105 kilometres
Total customers. 250 {approx.}
Direclors: 3

Pioneer Valley Water Mutual Co-operative Limited
2022-2023 Annual Report



PVMutual in 2022-2023
Management Structure

Directors
The Board of PYMutual consists of 2 Member Directors elected by PV¥Mutual's members, and 1
Independent Director appointed by the Board. The Board Chair is appointed by the directors.

One director retires annually on a retational basis but may be eligible to be nominated for re-
election/re-appointrment. If the number of nominees for election to the Board exceeds the
number of Member Directors retiring, a postal ballot is accordingly held. If the Independent
Director has retired in the rotation, the Board may nominate the same or another qualified
person to fill the vacated seat. This process is ordinarily completed by ratification at the Annual
General Meeting for P¥Mutual. Directors for 2022-2023 are:

John Werner Chairman; Member Director (re-elected 2022)

John is a fourth-generation sugar-cane farmer, accessing his water
allocation in the PRWSS via the Septimus irrigation area. John was
initially elected to the Board of PYMutual in 2014. He has previous
experience in directorship through roles as a director of Mackay Fibre
Praducers Pty Ltd and Advanced Nutrient Solutions Pty Ltd.

Member Director (re-elected 2021)

Joseph is a sugar cane grower, accessing his water entitlement in the
PRWSS from the Pioneer River in the Riparian irrigation area. He was
initially elected to the board of PVWater in 2016,

Joseph holds a Diploma of Agriculture and occupies positions in several
industry bodies ineluding:

Director on the Board of Mackay CANEGROWERS Limited, Chairman of
CANEGROWERS Mackay Area Committee.

Independent Director (appointed 2022)

David holds a BBus FCPA and was appointed as an Independent Director
to the board of PYWater in 2016..

David brings his considerable corporate financial expertise to help guide
PVWater in financial matters.

Pioneer Valley Water Mutual Co-operative Limited
2022-2023 Annual Repont



Personnel
PYMutual has no employees:;

Administration
Steven Ford Co-operative Secretary
Administrative Arrangements

A Service Agreement exists between PVMutual as the owner of Pioneer River Irrigation S5cheme
tnfrastructure, and PVWater as the Distribution Operations License (DOL) holder for the Pioneer
River Water Supply Scheme. Under the Service Agreement, PVWater is engaged to maintain
PVMutual’s irrigation infrastructure, and to perform administrative functions on PYMutuals
behalf.

Water Allocation holders are party to a deemed Distribution Controct with PYWater as the
Distribution Operations License (DOL) holder Tor the Pioneer River Water Supply Scheme. The
Distribution Contract was developed in consultation with the state government as part of the
final round of legislative changes required to enable conversion from the statutory authority
(PYWB) to the dual co-operative structure (PYMutual / PVYWater) in March of 2016. One of the
impacts of the Distribution Contract is that it enables simplification of the rules and
administration for both co-operatives.

2022-2023 Infrastructure Overview

Performance

PVMutual’s irrigation schemes were operational in 1997-1998 and have now completed 25 years
in service. The infrastructure performed reasonably in the 2022-2023 water year with moderate
levels of corrective maintenance required particularly in regard to pumping control and system
monitoring equipment.

Preventive Maintenance

Routine preventive maintenance of scheme infrastructure was once again carried out under
contract by P\Water.

Peomear Valley Water Mutual Co-operative Limited
2022-2023 Annual Report



Corrective Maintenance

There has been a slight increase of infrastructure failures with fittings across the scheme due to
age, however we are moving away from the process of addressing the replacement of existing
fittings on an as-fails basis and looking more at preventative and predictive maintenance but with
such a small team this continues to be a work-in-progress.

Asset Renewals Strategy
PVMutual relies on Asset Value adjustment in accordance with Rawlinson’s’ Construction Cost
Guide published building price index as used by consulting engineers GHD..

s The Board of P¥Mutual recognizes that Water Allocation holders have a reasenable
expectation through the annuity process, that Pioneer Valley Irrigation Scheme
infrastructure will be maintained into the future, and this expectation places an onus on
PVMutual to make provision for the timely maintenance and renewal of the
infrastructure. This is the core objective of PVMutual and is embedded within the rules of
the co-operative. Establishment of the dual co-operative structure has already gone
some way to achieving a key element of this abjective, being the provision of financial
security and a separate legal structure to protect reserves, and the assets.

Pioneer Valley Water Mutual Co-operative Limited
2022-2023 Annual Report
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Pioneer Valley Water Mutual Co-operative Lid
Directors’ report
30 June 2023

The direciors present their neport, together with the financial statements, on the Co-operative for the year ended
30 June 2023.

Meatings of directors
The number of meetings of the Co-operalive's Board of Directors ('the Board”) held during the year endad
30 June 2023, and the number of meetings attended by each direcior were;

No.of Mo of
Eligible Mestings

Mestings Attendead
John Werner 8 a
Joseph Barg B 8
David Said B 8

Principal activitios
The principal activity of Pioneer Valley Waler Mutual Co-operative Lid during the financial year was 1o own
and maintain irigation infrastructere assels located in the Pioneer Valley Water Supply Scheme,

Mo significant changes in the nature of the Co-operative’s activity occumed during the financial yesr,

Raview of operations
The niet loss for the financial year was 3440,522. This is the seventh full financial year of irading. We nobs that

the loss for the year s after allowing for 348,560 being depreciation expense on the Co-operative’s significant
infrasiructure assets.

Significant changes in state of affairs
There have been no significant changes in the state of affairs of the Co-operative during the year.

Fuiure developmenis and results

Likely developments (if any) in the operations of the Co-operative and the expected resulls of those operations
in future financial years have nol been included in this report as the Inclusion of such information is lkely to
regult in unreasonable prejudics o the Co-operative.



Pioneer Valley Water Mutual Co-operative Lid
Directors’ report
30 June 2023

Auditor's independence declaration
A copy of ihe audifor's independence declaration as required under saction 307C of the Corporations Act 2001
i sat out immadiately afier this directors’ repor,

l:rthz%pﬂ'm made in accordance with & resolution of directors, pursuant io saction Z8B(2)(a) of the Comporations
1.

On behalf of the directors

| 0

"1 _Movember 2023



Pioneer Valley Water Mutual Co-operative Ltd
Independence declaration
30 June 2023

In accordance with section 307C of the Corporations Act 2001, | am pleased to provide the following declaration of
independence to the directors of Pioneer Valley Water Mutual Co-operative Lid. As the lead audit partner for the audit of the
financial report of Ploneer Valley Water Mutual Co-operative Ltd for the year ended 30 June 2023, | declare that, to the best
of my knowledge and balief, there have been no contraventions of:

] the auditor independance requirements as set out in the Corporations Act 2001
i relation to the audit; and

(i) any applicable code of professional conduct in relation to the audil.

Name of Firm: Tails Accounta Ltd
Audites’s
Signatura:
Stephen {Directar)
Level 1, City Plaza,
Address 45 Wood Street,
Mackay QLD 4740
Dated this 3 day of November 2023

; b | SSH.TAIT+CO

E: 9 1
w1 DS & 5 i

CHASTERED ACUIOHUBTAINTS s




Pioneer Valley Water Mutual Co-operative Ltd
Statement of profit or loss and other comprehensive income
For the year ended 30 June 2023

Maote 2023 2022
$ -

Revenue
Interest revanue 118,064 21,034
Charges (capital and maintenance) revenus 1,083,536 1,158,818
Expenses
Administralion expenses 3 (183.601) (84 641)
Service expenszes 4 (499 961) (712,366)
Depreciation and amortisation expense (948, 560) (B61,896)
Loss before income tax expense (440,522) (481.251)
Incoms tax expanse -
Loss after income tax expense for the year attributable to the members of
Pionear Valley Water Mutual Co-operative Ltd 10 {440,522} {481,251)
Oithar comprehensive income for the year, net of tax ) - =
Total comprehensive income for the year atiributable to the members of
Fioneer Valley Water Mutual Co-operative Ltd (440,522} (481 251i

The above statement of profit or loss and ather comprahansive income shouid be read in comjunction with the

accompanying notes
d



Asgols

Current asseis

Zash and cash equivalents
Trade and other receivablas
Total current assets
Man-current assets
Properly, plant and equipment
Total non-current assets
Total assets

Liakilities

Current liabilities

Trade and other payables
Total current lahilibes

Total liabilities

Met assets

Equity
Resarves
Retained earmings

Total equity

Pioneer Valley Water Mutual Co-operative Lid

Statement of financial position
As at 30 June 2023

Note

o

a
10

2023 ik | e
5 5
5,042,102 4,680,614
180,001 121,829

5232103 4,702,443

32565040  20,674273
32565049 28,674,273
a7 787152 33,378,718

72,176 50,554

72178 50,5654

72,178 50,554

37724076 333261682

7220687 2,381,351
30,504,280 30,844,811

37.724.975 33326162

The abowe statement of fnancial pasifion should be read in confunchion with fhe accompanying noles
1



Pioneer Valley Water Mutual Co-operative Ltd
Statement of changes in equity
For the year ended 30 June 2023

Balance at 1 July 2021

Loss after income tax expansa for the year
CHher comprehensive income for the year, net of tax

Total comprahensive incoma for the year
Transfers to f from reserves

Batance at 30 June 2022

Balance at 1 July 2022

Loss afier income tax expanse for the year
Other comprehensive incorme for the year, net of tax

Total comprehensive income for the year
Translers to / from reserves

Balance at 30 June H23

Asgset
Mambers  revaluation Retained
interest resernas earnings  Total equity
¥ ¥ § -

- 1.332.821 3426062 32,756,983
- - (481.251) (481,251)
- - [481,251) [481,251)
- 1,048,430 = 1,048,430
- 24,381,351 30844811 33,326,162

S e i B TR e

Aszet
Members  revaluation  Retained
interast reserves earnings  Total equity
5 5 § -

- 2381351 30944811 33326162
- - (440 522) (440, 522}

. (440,522) {440,622)
- 4830336 - 4839336
- 7,220,687 A0E04285% A7 724,978

The atove statement of changes in equily should be read n conjunction with the accompanymg notes
L]



Pioneer Valley Water Mutual Co-operative Ltd

Statement of cash flows
For the year ended 30 June 2023

Cash flows from operating activitics

Receipis from customers [inclusive of GST)

Payments to suppliers and direclors feas (inclushe of GST)
Interast recaived

Met cash from gperating activities

Cash flows from investing activities
Paymants for property, plant and equipment

Mat cash used in investing activities

Met cash from financing activities

Met increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the financial year

Cash and cash equivalenis at the end of the financial year

The ghove statement of cash lows shauld be 'r?mm confunchion with the accompanying noles

Mote

2023 2022

$ §
1,000,795 1,147,831
(671.240)  (B19.257)
416,855 328,574
42833 25884
461,488 354 458
[3,143)
e {3,143)
451,488 351,315
4 580614 4229299
5042102 4580614




Pioneer Valley Water Mutual Co-operative Ltd
Notes to the financial statements
30 June 2023

Maote 1. Significant aceounting policies

The financial repart covers Pioneer Valley Water Mutual Co-operative Ltd as an individual entity. Ploneer Valiey Water Mutual
Co-operative Ltd is constituted under the Co-operatives National Law Act 2020 and domiciled in Ausiralia,

Basis of preparation
In the director's apinion, the company ks not a reporting entity because there are no users dependent on general purpoge
financial statements.

The financial statements are special purpose financial statements that have been prepared in accordance with Australian
Accounting Standards, Co-operatives Mational Law Act 2020 and Corporations Act 2001. The directors have determined the
accounting policies adopted are appropriate to meet the needs of the members of Pioneer Valley Water Mutual Co-oparative
Ltd. The entity is a not-for-profit entity for financial reporting purposes under Australian Accounting Standards

The Australian Accounting Standards require accounting policies that will result in financial statements containing relevant
and refiable information about transactions, events and conditions. Material accounting policies adopted in the preparation
of the financial staterments ase presented below and have been consistently applied unless otherwise stated.

The financial statements, axcept the cash flow information, have been prepared on an accruals basis and are based on
historical costs unless otharwisa stated in the notes. Thie amounts prasented in the financial stalements have been rounded
i the nearest dollar

Ravenue recognition
Charges representing infrastructure maintenance and refurbishment fees are recognised when earned on a straight-line
basis across the financial year

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

Rendering of senices
Revenue from rendering of a service |s recognised upon delivery of the service to the customer,.

interast
Interest is recognised on a proportional basis taking inta account the interest rates applicable 1o the financial assels.

Income tax

The tax expensé recognised in the statement of profit or loss and other comprehensive Income cormpeses of currant comea
tax expense on taxable income at the applicable rale for the year.

Current tax is the amount of income taxes payable (recoverable) in respect of the taxable profil (loss) for the year and is
measured at the amount expected to be paid to (recovered from) the taxation authorities, using the tax rates and laws that
have been enacted or substantively enacted by the end of the reporting period, Cument tax liabilities {assets) are measured
at the amounts axpected to be paid to (recoverad from) the relevant taxation authority.

Cash and cash equivalents

Cash and cash equivalents comprises cash on hand, demand deposits and short-term investments which are readily
convertble to known amounts of cash and which are subject to an ingignificant risk of change in value. For the statement of
cash flow presentation purposes, cash and cash equivalents also include bank overdrafs, which are shown within borrowings
In current abilities,

Trade and other receivables
Trade and other receivables are recognised at fair value and subsequently measured at amortised cost uging the effective
Interest method, less any provision of impairment. Trade receivables are genarally due for settlement within 30 days

Caollectability of rade receivables is assessed periodically with provision being made for impairment.



Pioneer Valley Water Mutual Co-operative Lid
Notes to the financial statements
30 June 2023

Hete 1. Significant accounting policies [continued)

Praperty, plant and equipment

Each class of propery, plant and equipment is carried at cost or fair value less, where applicabla, any accumulated
depreciation and impairment.

in the event the carying amount of plant and equipment i greater than the estimabted recoverable amount, the carrying
amount is written down immediately to the estimated recoverable amount and impairment kosses are recognised either in
profit or loss or a revaluation decrease if the impairment losses relate to a revalued asset

Expenditure is only capitalised if it increasas the servica patential or useful lifa of the existing assel. Maintenance expenditure
that merely restores original service potential (arising from wear and tear etc ) is expansed.

Land is not depreciated as it has an unlimited life,

Buildings and water supply plant, excluding freehold land, is depreciated on a siraight-line basis over the assel's useful e
and plant and equipment is depreciated on a diminishing value over the asset's useful life, commencing whan the assel is
ready for use. Depreciation is recognised in profit or loss.

The dapreciation rates used for each class of depreciable asset are shown below:

Buildings 0.0% - 2.5%
Plant and equipmeant T.5% - 50.0%
Water supply plant 2.0% - 10.0%

At the end of each annual reporting period, the deprecialion method, useful life and residual value of each assel is reviewad.
Any revisions are accounted for prospectively as a changs in estimate.

Fimancial instruments

Financial instruments are recognised intally on the date that the Co-operative becomes party to the confractual provisions
of the instrument. On initkal recognition, all fnancial instruments are measured at fair value plus transaction costs (except for
instruments measured at fair value throwgh profit or koss where transaction costs are expensed as incurred).

Financial assels and Vabifites

Significant receivables and payables are congiderad far impairment on an individual asset basis when they are past dua at
the reporting date or when objective evidence is received that a specific counterparty will default.

The amount of the impairment is the difference between the net carmying amount and the present value of the future expected
cash fiows assoclated with the impaired receivable or payable,

Impairmant of inancial azsets

Al the end of the reporting pericd the Co-operalive assesses whether there is any objective evidence thet a financial assat
of group of financial assets is impainad.

Impairment of nen-financial assets
At the end of each reporting period the Co-operative determings whether there is an evidence of an impairment indicator for
nan-financial assets

Where an indicator exists and regardiess for indefinite life intangible assels and intangible assets not yel available for use,
the recoverable amount of the asset is estimated.

Reversal indicators are considered in subsequent periods for all assels which have suffered an impairmant loss

Trade and other payables

Trade and other payables represent the liabilities for goods and services received by the Co-operative during the reporting
perigd that remain unpaid at the end of the reporting peried, The balance is recognised as a current liability with the amaounts
normally paid within 30 days of recognition of the: liability



Pioneer Valley Water Mutual Co-operative Ltd
Motes to the financial statements
30 June 2023

Mote 1. Significant accounting policies (continued)

Goods and Services Tax ('GST')
Revenue, expenses and assets are recognised net of the amount of goods and services tax (GST), excepl where the amount
of GET incurred is not recoverable from the Australian Taxation Office (ATO). Receivables and payable are stated inclusive
of GET. The net amount of GST recaverable from, or payable to, the ATO is included as part of receivables or payables in
the statement of financial position.

Cash fiows in the statermant of cash flows are included on a gross basis and the G5ST companent of cash flows arising from
investing and financing activities which is recoverable from, or payable to, the taxation authority is classified as operating
cash fiows.

Mote 2. Critical accounting judgements, estimates and assumptions

The direclors make estimates and judgements during the preparation of these financial statemenis regarding assumptions
about current and future events affecting transactions and balances. These estimates and judgements are based on the best
information available at the time of preparing the financial statements, however as additional information is known then the
actual results may differ from the estimates.

The significant estimates and judgements made have been described below

Kay estimates - Impairment of propary. plant and eguipment

The Co-operative assesses the estimated useful lives and related depreciation charges for its property. plant and equipment.
The useful lives could change significantly as a result of technical inngvations or some other event. The depreciation charge
will increase whare the useful lives are less than previously estimaled lives, or technically obsolete or non-strategic assats
that have baen abandoned or sold will be wrillan off or written down

HNote 3. Administration expenses

2023 022
5 £
Administration expenses 21,308 3,545
Directors expenses 22442 20,727
Insurance 144 851 &0, 368
193,601 B4,641
Mote 4. Service expenses
2021 2022
5 5
Corporate services axpenses 426, 285 473643
Assel repairs and maintenance expenses 71678 238,723
-—w-—:m
Mote 5. Cash and cash equivalents
2023 2022
5 £
Cash at bank 570,543 1042633
Cash on deposit 4,371,550 3,537 981

E-IEF'-'I-E.EDE 4,580,614

10



Pioneer Valley Water Mutual Co-operative Lid
Notes to the financial statements

30 June 2023
Hote 6. Trade and other receivables
2023 2022
S $
Trade receivables 20,308 B5,482
Interest recelvable BB 919 13,488
GST receivable 10,774 12,8589
180,001 121829
Note 7. Property, plant and equipment
2023 2022
$ ]
Freehold - at independent valuation 245 500 245,500
Easements - at cost 41,143 41,143
286 643 286 543
Buildings - at independent valuation E0,000 80,000
Less: Accumulated depreciation {18,000 (16,000)
82000 64000
Plant and equipment - at cost 76,860 412,694
Lass: Accumulated depreciatsn (B2,642) [51,858)
14218 320,836
Water supply infrastructure assels - at independent valuation 56522541 50415715
Less: Accumulated depreciation {24.320.353) (22 412921}

32,202,188 28,002,784

32565040 28674273

Reconcilialions
Reconciliations of the written down values at the beginning and end of the current financial year are sat out below:

Plant and Water supply

Land Buildings  Eguipment plant Total
] § 5 -] 5
Balance at 1 July 2022 2BE G643 84,000 3200838 2B002. T84 28674273
Revaluation increments - - - d4,839.336 4,838,338
Transfers inf{out) - - (302, 251) 302251 -
Depreciation expense - (2,000) (4, 367) (942 193) (848, 560)
Balance at 30 June 2023 ZB6.643 EEIEIIEH:I 14,218 H-Eﬂiﬁﬂ EZ.EEEIM

Valuations of land and buitdings
An independent valuation of water supply infrastructure assets was camied out by consulting engineers GHD as at 30 June

2023.
An indepandent valuation of land and bullding assets was carried out by Herron Todd White valuars as at 30 June 2019,
The revaluations ware made in accordance with a policy of regular revaluations and based on market value for land assets

and refarence o depreciated replacement value of tha infrastrectune assets concemed. Tha valuations were adopted by the
directars of the Co-operative and are considened 1o be an accurate statement of fair valee,

i



Pioneer Valley Water Mutual Co-operative Ltd
MNotes to the financial statements

30 June 2023
Mote 8. Trade and other payables
2023 2022
5 5
Trade payables 72,151 50,566
Sundry payables 25 (32)
72176 20,554
p—— 3 —— ]
Mote 8. Reserves
2023 2022
-3 4
Revaluation surplus reserve ?,:zulaa? :rlam.am
Mote 10. Retalned eamings
2023 2022
¥ 3
Retained surpluses at the beginning of the financial year 30,944 B11 31,426 062
Loss afler income tax expense for the year (440,522 (481,251}
Retained surpluses at the end of the financial year 30,504,260 30944611

Mote 11. General information

The financial statements cover Plonser Valley Water Mutual Co-oparative Ltd as an individual entity. The inancial statements
are presented in Ausiraban dollars, which is Pionesr Valley Water Mutual Co-operative Ltd's funchonal and presentation
CLrmency

Pioneer Valley Water Mutual Co-operative Lid is a non-distributing co-operative without share capital doméciled in Australia.
Its registered office and principal place of business are:

Registered office Principal place of business

Fioneer Valley Waler Mutual Co-operative Ltd Pionear Valley Water Mubual Co-operative Lid
PO Box 275 Ground Floor, 120 Wood Street

Mackay QLD 4740 Mackay QLD 4740

A description of the nature of the Co-operafive's operations and #s principal activities are included in the direciors' report,
‘which is not part of the financial statemeants

2



Pionear Valley Water Mutual Co-operative Lid
Directors’ declaration
30 Juna 2023

In the directors’ opinian:

= the attached financial statermants and notes comply with the Corporations Act 2001 and Co-operatives Mational
Law Act 2020 and the Australian Accounting Standards - Reduced Disclosure Requirerments, as raquired by the
Co-operatives Mational Law Act 2020 and

s the attached financial statements and notes give a true and fair view of the Co-operative's financial position as
at 30 June 2023 and of ils performance for the financial year ended on that date; and

& there ara reasonable grounds to baliave that the Co-operative will be able to pay its debts as and when they
bacoma due and payable.

Signed in accardance with a resolution of directors made pursuant to saction 205(5)(a) of the Corporations Act 2001.

On behalf of the directors

Chadrman
] Movemnber 2023



Pioneer Valley Water Mutual Co-operative Litd
Independent auditor's report to the members of Pioneer Valley Water Mutual Co-operative Ltd
30 June 2023

Opinian

We have audited the financial report of Pioneer Valley Water Mutual Co-operative Lid, which comprises the statement of
financial position as at 30 June 2023, the statement of profit or loss and other comprehensive income, the statement of
changes in equity and the statemnent of cash flows for the year then ended, and notes to the financial statements, including
a summary of significant accounting policies and ather explanatory information, and the directors’ declaration.

I our epinicn, the accompanying financial report of the Co-operative is in accordance with the Co-opevalves

Nalicnal Law Act 2020 and Covporations Act 2001, including:

I, giving a true and fair view of the Co-operative’s financial position as at 30 June 2023 and of its financial

performance for the year then ended; and

v that the financial records kept by the Co-operative are such as to enable financial stalements to be preparad
in accordance with Ausiralian Accounting Stendards.

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 responsibiilies for the sudit of the financial report section of our repart. W are independent
of the Co-operative in accordance with the auditor independence requirements of the Carporations Ac! 2001 and the ethical
requirements of the Accounting Professional and Ethical Standards Board's APES 110 Code of Ethics for Professional
Accountants (the Code] that are relevant to our audit of the financial report In Ausiralia. We have also fulfiled our other
ethical responsibilities in accordance with the Code.

We confirm that the independence declaration required by the Corporations Act 2001, which has been given to the directars
of the Co-cparative, would be in the same terms if given to the directors as at the time of this auditor's repart

Ve believe thal the audit evidence we have oblained is sufficient and appropriate to provide a basis for our opinion.
Responsibilities of Directors for the Financial Report

The directors of the Co-operative are responsible for the preparation of the financial report that gives a true and Fair view in
accordance with Australian Accounting Standards and the Corporations Act 2007 &nd for such intemnal control as the
directors delermine is necessary to enable the praparation of the financial report that gives a frue and fair view and is frea
framy material misstatement, whether dus fo fraud or arar

In preparing the financial report, the directors are responsible for assessing the Co-operative’s ability o continue as a going
cencem, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
the directors &ither intend to bguidate the Co-operative or to cease operations, or have no realistic alfemative but to do so

Auditor's Responsibilities for the Audit of the Financial Report

Qur objectives are to obMain reasonable assurance about whather the financial report as a whole i free from matarial
missiatament, whether dus to fraud or eror, and to Bsue an auditor's report that includes our oginion. 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. Misstaternents can arise from fraud or arror
and are considerad malerial if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of this financial report.

As part of an audit In accordance with Australian Auditing Standards, we exercise professional judgement and maintain

professional scepiicism throughout the audit, We also:

L] Identify and assess the risks of malerial misstatement of the financial report, whether dus o fraud o armor,
design and perform audit procedures responsive to those risks, and oblain audit evidence that s sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting & material misstelement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, inlentional omissions,
misrepresentations, or the everride of infernal control,

L] Obtain an undarstanding of internal control relevant to the audit in ordar o design audil procedures that are
spproprate in the circumstances, but not for the perpose of exprassing an oginion on the effectiveness of the
Co-operative’s internal control.

» Evaluate the appropriataness of accounting policies used and the reasonableness of accounting estimates and
related digclosures made by the directors.
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Conclude on the appropriatenass of the director's use of the going concern basis of accounting and, based on
the audit evidence obiained, whether a material uncerainty exists related to events or conditions that may cast
significant doubt on the association's ability to continue as & going concem, If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related discloswres in the
financial report or, if such disclosures are inadequate, 1o modiy cur opinion. Our conclusions are based on the
sudit evidence oblained up to the date of our auditor's report. However, fulure events of conditions may cause
the Co-operative o cease to continue as a going concesn.

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 @ manner that achieves fair
presantation,

Dbfain sufficient appropriate audit evidence regarding the financial information of tha entities or businass
activities within the Co-operative to express an opinion on the financial report. We are responsible for the
direction, supenrasian and performance of the Co-operative audit. We remain solely responsibie for our audit
opindon,

1:':.1'1 communicate with the directors regarding, among other matbers, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify during cur audit.

Mame of Firm: Taits Accountants Pty Lid

Auditor's Signature:

-

Stephen Amos (Directon) \b___.--""' '

Level 1, City Plaza,

Address 45 Wood Street,
Mackay QLD 4740
Dated this i< day of November 2023
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