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SECTION 1

Directors’ report

The directors of Plenti RE Limited (formerly RateSetter Australia RE Limited) (the “Directors”) submit the annual 
financial report (the “Financial Report”) of the Plenti Lending Platform (formerly RateSetter Lending Platform) (the 
“Trust”) for the financial year ended 31 March 2021. In order to comply with the provisions of the Corporations Act 
2001 the Directors report as follows:

Directors
The names of the Directors of the Responsible Entity who held office during or since the end of the year are:

• Daniel Robert Foggo
• Benjamin Henry Milsom
• Glenn Nicholas Riddell

A brief summary of the experience of each Director is provided below.

Daniel founded Plenti Group Limited and its controlled entities (“Plenti”) and has acted as Chief Executive Officer since 
its inception. Prior to Plenti he worked in investment banking for over a decade, including at Rothschild in London 
and at Barclays in Sydney. Daniel was a co-founding director of PartPay, a buy-now-pay-later business, which was 
acquired by Zip Co Limited in 2019. He has been recognised for his achievements in the fintech industry, being named 
the Fintech Leader of the year at the inaugural Australian Fintech Awards in 2016 and Fintech Entrepreneur of the 
year at the Australian Fintech Business Awards in 2017. Daniel holds a Bachelor of Commerce, Economics (Honours) 
and a Master of Business, Finance (Distinction) from the University of Otago.

Ben joined Plenti as a co-founder in May 2014 and in April 2018 was appointed to his current position as Chief 
Commercial Officer responsible for key commercial relationships and until May 2021, Group legal and compliance. 
Ben has diverse experience in financial services and online strategy. Prior to joining Plenti, Ben was a principal at 
Boston Partners providing advisory services in digital strategy, marketing and online product development. Ben holds 
a Bachelor of Laws (with Honours) and a Bachelor of Engineering (with First Class Honours) in Computer Systems. 
Ben has been admitted as a Barrister and Solicitor of the High Court of New Zealand.

Glenn joined Plenti as a co-founder and its Chief Operating Officer in April 2014. Glenn has broad experience in 
building and advising disruptive finance platforms. He has been involved in the retail lending industry since 2007. Prior 
to joining Plenti, Glenn was a principal at Boston Partners providing advisory services in digital strategy, marketing 
and online product development. Glenn holds a Bachelor of Commerce and a Master of Commerce (with First Class 
Honours) in Economics.

Principal activities
The Trust is a registered managed investment scheme domiciled in Australia.

The principal activity of the Trust is to facilitate the investment of funds in accordance with the provisions of the 
constitution of the Trust (the “Constitution”) and the product disclosure statement relating to the Trust (the “PDS”). 
Funds are invested via the provision of loans to Australian consumers. Loans are for terms from six months to seven 
years and are most commonly for amounts less than $50,000. 

The Trust did not have any employees during the year.
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Financial year
This report is for the financial year ended 31 March 2021.

Review and results of operations

Results
The results of the operations of the Trust are disclosed in the statement of profit and loss and other comprehensive 
income of these financial statements. The change in net assets attributable to members of the Trust (“Members”) 
after providing for distributions for the year to 31 March 2021 was a reduction of $2,701,602, while 2020 was an 
increase of $88,296,349.

Fees paid to and interests held in the Trust by the Responsible Entity or its Associates
Fees paid to the Responsible Entity and its associates out of the Trust’s property during the year are set out in the 
statement of profit and loss and other comprehensive income and further explained in note 3 and 12 to the financial 
statements.

No fees were paid out of the Trust’s property to the Directors of the Responsible Entity during the year.

The interests in the Trust held by the Responsible Entity or its associates as at the end of the year are disclosed in 
note 12 to the financial statements.

Interests in the Trust
The movement in units on issue in the Trust during the year is disclosed in note 5 to the financial statements. The 
value of the Trust’s financial instruments is disclosed in the statement of financial position and is derived using the 
bases set out in note 1 to the financial statements.

Distribution
The distribution for the year was $18,750,064 (2020: $17,466,372).

Performance
The performance for the year was as follows: 

2021
$

2020
$

Operating profit 18,750,064 17,466,372
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Change in state of affairs
The Responsible Entity issued a new PDS on 4 June 2020, appointing Perpetual Corporate Trust Limited as a 
custodian of the Plenti Lending Platform, with the intention that Perpetual Corporate Trust Limited will over time 
replace Australian Executor Trustees Limited and become the sole custodian, and making minor clarifications 
relating to the Early Access Transfer feature.

In August 2020, RateSetter’s name was changed to Plenti to reflect our ambition and purpose to be an Australian 
champion in consumer finance. The Responsible Entity issued a new PDS on 10 August 2020 to reflect the change 
in name; other changes included an update to the officeholders of Plenti Pty Limited with the appointment of Mary 
Ploughman to the board, and updated fees and costs information for FY21.

The PDS was further updated on 24 September 2020 following the Initial Public Offering and ASX listing of Plenti 
Group Limited, and to update the name of the Scheme to the Plenti Lending Platform. 

The PDS was further updated on 10 December 2020 to specify the circumstances in which an investor’s lending order 
would not be matched to a borrowing order; other changes included details on the other activities of the Responsible 
Entity and the approach taken to managing potential conflicts of interest when allocating loans between funding 
sources, and updates to how an investor may administer their lending account via the website or Plenti mobile app.

In the opinion of the Directors other than those aforementioned, there were no other significant changes in the state 
of affairs of the Trust that occurred during the year. 

Subsequent events
There has not been any matter or circumstance, that has arisen since the end of the year, that has significantly 
affected, or may significantly affect, the operations of the Trust, the results of the Trust or the state of affairs of the 
Trust in future financial years.

Future developments
The Directors of the Responsible Entity anticipate the Trust will continue to remain an important source of funding for 
loans originated by Plenti into the future and that a material volume of loans will be funded annually on the platform.

Options granted
No options were:

i. granted over unissued units in the Trust during or since the end of the year; or
ii. granted to the Responsible Entity or any of its Directors or officers.

No units were issued in the Trust during or since the end of the year as a result of the exercise of an option over 
unissued units in the Trust.



6
Plenti Lending Platform (formerly RateSetter Lending Platform)
ARSN 169 500 449

Indemnification of officers of Responsible Entity and auditors
The Responsible Entity is entitled to be indemnified by the Trust provided the Responsible Entity acts in accordance 
with the Trust’s Constitution and the Corporations Act 2001 (Cth). The Responsible Entity remains indemnified for 
liabilities or expenses incurred while performing or exercising any of its powers, duties or rights in relation to the 
Trust. The Directors of the Responsible Entity are entitled to be indemnified under a Deed of Access, Indemnity and 
Insurance entered into between the Responsible Entity and each director. 

The auditors are in no way indemnified out of the assets of the Trust.

No insurance premiums are paid out of the Trust’s assets in relation to insurance cover for the Responsible Entity, the 
Responsible Entity’s officers and employees, the compliance committee or the auditors of the Trust.

Auditor’s independence declaration
The auditor’s independence declaration under section 307C of the Corporations Act 2001 (Cth) in relation to the 
audit of the Financial Report for the year is set out on page 7 and forms part of this report.

This report is signed in accordance with a resolution of the Board of Directors.

Benjamin Henry Milsom
Director

Glenn Nicholas Riddell
Director

Sydney
25 June 2021

Daniel Robert Foggo
Director
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SECTION 2

Auditor’s independence 
declaration
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Grant Thornton Audit Pty Ltd ACN 130 913 594 
a subsidiary or related entity of Grant Thornton Australia Ltd ABN 41 127 556 389 
 
‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services  to their clients 
and/or refers to one or more member firms, as the context requires. Grant Thornton Australia Ltd is a member firm of Grant Thornton International 
Ltd (GTIL). GTIL and the member firms are not a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are 
delivered by the member firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one 
another and are not liable for one another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to 
Grant Thornton Australia Limited ABN 41 127 556 389 and its Australian subsidiaries and related entities. GTIL is not an Australian related entity to 
Grant Thornton Australia Limited. 
 
Liability limited by a scheme approved under Professional Standards Legislation.  

www.grantthornton.com.au 

Level 17, 383 Kent Street 
Sydney NSW 2000 
 
Correspondence to: 
Locked Bag Q800 
QVB Post Office 
Sydney NSW 1230 
 
T +61 2 8297 2400 
F +61 2 9299 4445 
E info.nsw@au.gt.com 
W www.grantthornton.com.au 

 
Auditor’s Independence Declaration  
To the Directors of Plenti RE Limited 
 

In accordance with the requirements of section 307C of the Corporations Act 2001, as lead auditor for the audit of Plenti 
Lending Platform for the year ended 31 March 2021, I declare that, to the best of my knowledge and belief, there have been: 

a no contraventions of the auditor independence requirements of the Corporations Act 2001 in relation to the audit; and 

b no contraventions of any applicable code of professional conduct in relation to the audit.  

 

 

 
Grant Thornton Audit Pty Ltd 
Chartered Accountants 

 

M A Adam-Smith 
Partner – Audit & Assurance 
 
Sydney, 25 June 2021 
 



8
Plenti Lending Platform (formerly RateSetter Lending Platform)
ARSN 169 500 449

SECTION 3

Statement of profit and loss & 
other comprehensive income

For the year ended 31 March 2021

Notes 31 March 2021
$

31 March 2020
$

Revenue 2 32,591,649 35,121,092

Impairment loss

Responsible Entity fees

Other expenses

3

3

3

 (11,594,668)

 (2,240,669)

 (6,248)

 (15,431,919)

 (2,213,937)

 (8,864)

Total operating expenses  (13,841,585)  (17,654,720)

Profit before income tax

Income tax expense

18,750,064

-

17,466,372

-

Profit after income tax 18,750,064 17,466,372

Profit for the year before finance costs 18,750,064 17,466,372

Finance costs attributable to Members

Distribution to Members 6 18,750,064 17,466,372

Other comprehensive income for the year, net of tax - -

Total comprehensive income for the year - -

The above statement of profit and loss and other comprehensive income should be read in conjunction with the 
accompanying notes.



9
Plenti Lending Platform (formerly RateSetter Lending Platform)
ARSN 169 500 449

SECTION 4

Statement of financial position

As at 31 March 2021

Assets Notes 31 March 2021
$

31 March 2020
$

Cash and cash equivalents

Loans receivables

Trade and other receivables

10

7

8

 23,459,103

282,840,371

159,949

 11,853,680 

 297,563,101 

 261,318 

Total assets 306,459,423 309,678,099

Liabilities

Trade and other payables 9 2,935,183 3,452,257

Total liabilities (excluding net assets attributable to Members) 2,935,183 3,452,257

Net assets attributable to Members 5 303,524,240 306,225,842

The above statement of financial position should be read in conjunction with the accompanying notes.
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SECTION 5

Statement of changes in equity

For the year ended 31 March 2021

Notes Share capital 
$

Retained earnings 
$

Total 
$

Balance at 1 April 2020 - - -

Net profit for the year

Total comprehensive income for the year

-

-

-

-

-

-

Transactions with owners in their capacity as owners:

Capital contribution - - -

Balance at 31 March 2021 - - -

The above statement of changes in equity is reported in accordance with AASB 132 Financial Instruments: 
Presentation. Member funds are classified as a liability and accordingly the Trust has no equity for financial statement 
purposes.

The above statement of changes in equity should be read in conjunction with the accompanying notes.
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SECTION 6

Statement of cash flows

For the year ended 31 March 2021

Cash flows from operating activities Notes 31 March 2021
$

31 March 2020
$

Investment income received

Provision Fund compensation received

Payments of operating expenses

Payments from/(payments for) investments

20,996,981

11,594,668

 (13,841,585)

14,307,025

 19,597,033 

 15,431,832 

 (17,654,720)

 (87,957,440)

Net cash from/(used in) operating activities 10(a) 33,057,089 (70,583,295)   

Cash flows from financing activities

Proceeds from applications by unitholders

Payments for redemptions by unitholders

143,637,621

 (165,089,287)

  175,722,347 

 (104,892,370)

Net cash (used in)/from financing activities (21,451,666)  70,829,977 

Net increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the year

11,605,423

11,853,680

246,682

11,606,998

Cash and cash equivalents at the end of the year 10(b) 23,459,103 11,853,680

The above statement of cash flows should be read in conjunction with the accompanying notes.
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SECTION 7

Notes to the financial 
statements

For the year ended 31 March 2021

Note 1: Significant accounting policies

Statement of compliance and basis of preparation
The Financial Report is a general purpose financial report that has been prepared in accordance with Australian 
Accounting Standards, Australian Accounting Interpretations, other authoritative pronouncements of the Australian 
Accounting Standards Board and the Corporations Act 2001 (Cth).

The Financial Report has been prepared on an accruals basis and is based on historical costs modified by the 
revaluation of selected non-current assets, and financial assets and financial liabilities for which the fair value basis 
of accounting has been applied.

The Financial Report of the Trust complies with all Australian Accounting Standards in their entirety. Compliance with 
Australian Accounting Standards ensures that the Financial Report also complies with International Financial Reporting 
Standards (“IFRS”) in their entirety.

Plenti Lending Platform is a for-profit entity for the purpose of preparing the financial statements.

Accounting policies
The accounting policies and methods of computation adopted in the preparation of the Financial Report are 
consistent with those adopted and disclosed in the Trust’s financial report for the year ended 31 March 2020. These 
accounting policies are consistent with Australian Accounting Standards and with International Financial Reporting 
Standards. The Trust has adopted all mandatory accounting standards and interpretations for the year. Adoption of 
these standards and interpretations are reflected in the Financial Report. 

a. Significant management judgement in applying accounting policies

Provision for impairment of loan receivables
AASB 9 introduced an expected credit loss (“ECL”) impairment model which differs significantly from the incurred 
loss approach under AASB 139. The ECL model is forward looking and does not require evidence of an actual loss 
event for impairment provisions to be recognised.

AASB 9 requires management to make a number of judgements and assumptions and has had a significant impact 
on the Trust’s impairment provisioning methodology. Detail methodology are consistent with those adopted and 
disclosed in the annual report for the year ended 31 March 2020.

The Provision Fund is a pool of money funded by borrowers and held on trust by an external trustee. The Responsible 
Entity may, at its discretion, make a claim to the Provision Fund in the event of a borrower late payment or default on 
a loan. Any amount paid from the Provision Fund is credited to the investors who funded the loan, in proportion to the 
amount funded by each investor. 
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Note 1: Significant accounting policies (continued)

The Directors have determined that a provision for impairment of loans receivables is not appropriate given that, at 
the end of the reporting period, the Adjusted Coverage Ratio of the Provision Fund, based on the Responsible Entity’s 
analysis of borrower credit characteristics in accordance with the methodology and the amount on loan, was 2.49 
times as at 31 March 2021 (31 March 2020: 1.92). The value of the Adjusted Provision Fund Buffer was $21,068,176 
(31 March 2020: $17,340,327), and the value of the weighted average of three forecast economic scenarios was 
$8,448,666 (31 March 2020: $9,032,745), taking into account consideration of the COVID-19 pandemic and its 
related economic impact. The calculation of the Adjusted Provision Fund Buffer and the Adjusted Coverage Ratio are 
in accordance with the AASB 9 where a 12 month ECL is applied to loans where no SICR is evident. Expected future 
cash flows are discounted back to a present value using an effective interest rate in this calculation. The Adjusted 
Coverage Ratio differs to other Provision Fund coverage metrics published on the Group’s website where a lifetime 
ECL is applied to the whole loan portfolio and future cash flows are undiscounted to a present value. 

b. Income tax

Under current income tax legislation, the net income of each sub-trust is assessable in the hands of the beneficiaries 
(Members) who are “presently entitled” to the income of the respective sub-trust associated with each Member. 

No provision has been made for any taxes on capital gains which could arise in the event of a sale of certain investments 
for the amount at which they are stated in the Financial Report. If any taxable gains were realised, these gains would 
be distributed to Members.

Realised capital losses are also distributed to Members. If in any year realised capital gains were to exceed realised 
capital losses, the excess would be included in taxable income that is assessable in the hands of Members in that year 
and would be distributed to Members in accordance with the requirements of the Trust’s Constitution.

c. Foreign currency transactions and balances

Functional and presentation currency
The functional currency of the Trust is measured using the currency of the primary economic environment in which 
the Trust operates. The financial statements are presented in Australian dollars which is the Trust’s functional and 
presentation currency.

Transaction and balances
Where there are foreign currency transactions, they are translated into functional currency using exchange rates 
prevailing at the date of the transaction. Foreign currency monetary items are translated at year-end exchange 
rates. Non-monetary items measured at historical cost continue to be carried at the exchange rate at the date of 
the transaction. Non-monetary items measured at fair value are reported at the exchange rate at the date when fair 
values were determined.

Exchange differences arising on the translation of monetary items are recognised in the statement of profit and loss 
and other comprehensive income, except where deferred in equity as a qualifying cash flow or net investment hedge.

Exchange differences arising on the translation of non-monetary items are recognised directly in equity to the extent 
that the gain or loss is directly recognised in equity, otherwise the exchange difference is recognised in the statement 
of profit and loss and other comprehensive income.

d. Distributions

In accordance with the Trust’s Constitution, the Trust fully distributes its distributable income to members by way of 
reinvestment into the Trust.

Distributions to Members comprise the income of the Trust to which the Members are presently entitled. 
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Note 1: Significant accounting policies (continued)

e. Applications and redemptions

Applications received for units in the Trust are recorded net of any entry fees payable (if there are any) prior to the 
issue of a class of units in the Trust. Redemptions from the Trust are recorded gross of any exit fees payable after the 
cancellation of units redeemed.

Application and redemption prices are set, as per the Constitution, at $1 per unit.

f. Payables

Trade payables and other accounts payable are recognised when the Trust becomes obliged to make future payments 
resulting from the purchase of goods and services.

g. Cash and cash equivalents

Cash and cash equivalents include cash on hand and deposits held at call with banks or financial institutions.

h. 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 Tax Office. In these circumstances GST is recognised as part of the cost of 
acquisition of the asset or as part of an item of the expense. Receivables and payables in the statement of financial 
position are shown inclusive of GST.

Cash flows are presented in the statement of cash flows on a gross basis, except for the GST component of investing 
and financing activities, which is disclosed as an operating cash flow.

Note 2: Revenue

31 March 2021
$

31 March 2020
$

Investment income

Provision Fund compensation

Trust bank account interest income

20,958,269

11,594,668

38,712

 19,514,467 

 15,431,832 

 174,793 

Total revenue 32,591,649  35,121,092 

a. Investment income 

Investment income is recognised on a time proportion basis after taking into account the effective yield on the loan 
portfolio of the Trust. Member interest income is disclosed in the statement of profit and loss and other comprehensive 
income as part of revenue.

b. Provision Fund compensation 

Funds received from the Provision Fund as compensation to the Trust are recognised once the Responsible Entity 
has instructed the trustee of the Provision Fund to make such payments to cover borrower late payments or 
defaults. Provision Fund compensation received for the year was $11,594,668 (2020: $15,431,832). Provision Fund 
compensation is disclosed in the statement of profit and loss and other comprehensive income as part of revenue.
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Note 2: Revenue (continued)

c. Trust bank account interest income 

Trust bank account interest income is recognised on a time proportion basis after taking into account the effective 
interest rate earned through cash held in bank. Trust bank account interest income earned for the year was $38,712 
(2020: $174,793). Trust bank account interest income is disclosed in the statement of profit and loss and other 
comprehensive income as part of revenue. 

Note 3: Expenses

31 March 2021
$

31 March 2020
$

Impairment loss

Responsible Entity fees - interest margin fees

Responsible Entity fees - trust bank account interest fees

Responsible Entity fees - early access transaction fees

Early access adjustment expense

11,594,668

2,021,814

180,143

38,712

6,248

 15,431,919 

 1,889,660 

 174,793 

 149,484 

 8,864 

Total expenses 13,841,585 17,654,720

i. Impairment loss

The impairment loss represents the aggregate of all temporary failed payments over the scheduled monthly 
repayments and loans were written-off during the year. The great majority of failed payments do not ultimately 
lead to losses on the portfolio. In accordance with Plenti’s Provision Fund Policy, the Provision Fund may provide 
interim compensation to investors on these payments. Loans written-off during the year totaled $3,587,065 (2020: 
$8,003,839). The Trust was compensated by compensation proceeds from the Provision Fund as set out in Note 2. 
The difference between impairment loss recognised and Provision Fund compensation as set out in Note 2 relates to 
the timing of losses recognised, but not yet claimed from the Provision Fund.  

ii. Responsible Entity’s fees – interest margin fees

In accordance with the Constitution and the PDS, the interest margin fees paid to the Responsible Entity is an amount 
equal to 10% of the gross interest earned by Members net of effects from GST and reduced input tax credits (“RITC”). 
Interest margin fees incurred for the year were $2,021,814 (2020: $1,889,660). Interest margin fees are separately 
disclosed in the statement of profit and loss and other comprehensive income as part of the Responsible Entity’s 
fees.

iii. Responsible Entity’s fees – early access transaction fees

In accordance with the Constitution and the PDS, the early access transaction fee is payable by the outgoing investor 
to the Responsible Entity in respect of loans that are transferred using the early access transfer feature. The amount 
of the fee was 1.5% of the amount paid to the investor who is transferring their interests in a loan or loans (outgoing 
lender) following an early access transfer. Early access transaction fees incurred for the year were $38,712 (2020: 
$149,484).

iv. Trust bank account interest fees

Fees equal to any interest generated on cash held for Members in the Plenti Lending Platform Trust Account (i.e. the 
bank account in which Members’ funds are held) were paid to the Responsible Entity. Trust bank account interest 
fees paid to the Responsible Entity for the year were $180,143 (2020: $174,793) net of effects of GST and RITC. Trust 
bank account interest fees are separately disclosed in the statement of profit and loss and other comprehensive 
income as part of Responsible Entity’s fees.
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Note 3: Expenses (continued)

v. Early access adjustment expense 

Early access adjustment expense is incurred when a loan held by an outgoing investor is transferred at a discount 
in an early access transfer due to a difference between the interest rate on outgoing investor’s loan and the interest 
rate that a replacement investor is prepared to receive in respect of that loan. For example, where the interest rate 
of a replacement investor’s lending order is greater than the interest rate on the relevant early access loan, the early 
access loan will be discounted to ensure that the economic return expected by the replacement investor (given 
the rate specified in their lending order) is met while keeping payments under the early access loan the same. Early 
access adjustment expenses incurred for the year were $6,248 (2020: $8,864).

Note 4: Auditors’ remuneration

The auditor’s remuneration paid or payable for auditing the financial statements and for other assurance services is 
set out below. The auditor’s remuneration is paid by the Australian parent entity of the Responsible Entity, Plenti Pty 
Limited, and has not been recharged to the Trust.

31 March 2021
$

31 March 2020
$

Audit services - Grant Thornton

Auditing or review of the financial statements 50,000 44,300

Other services - Grant Thornton

Audit of compliance plan and Agreed Upon Procedures

Tax compliance services

 

7,250

5,100

 

6,000 

7,444 

Total services - Grant Thornton 62,350 57,744

Note 5: Issuances, repurchases and repayments of securities

31 March 2021
Units

31 March 2020
Units

31 March 2021
$

31 March 2020
$

On issue at 31 March 306,225,842  217,929,493 306,225,842  217,929,493 

Applications for the year

Redemptions for the year

Units issued upon reinvestment of 
distribution

143,637,621

 (165,089,287)

18,750,064 

 175,722,347 

 (104,892,370)

 17,466,372 

143,637,621

 (165,089,287)

18,750,064 

 175,722,347 

 (104,892,370)

 17,466,372 

On issue at the end of year 303,524,240  306,225,842 303,524,240  306,225,842 

Each unit represents a fractional interest in a Member’s portfolio. A portfolio comprises the assets held for a member 
in a separate sub-trust by the Responsible Entity.
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Note 6: Distributions paid and payable

2021 2020

Income Cents per unit $ Cents per unit $

Return on investments

Interest income

Provision Fund compensation

6.9050

0.0128

3.8200

20,958,269

38,712

11,594,668

 6.3726 

 0.0571 

 5.0394 

 19,514,467 

 174,793 

 15,431,832 

Total income 10.7378 32,591,649  11.4690 35,121,092 

2021 2020

Expense Cents per unit $ Cents per unit $

Lender margin fee

Trust bank account interest charge 

Early access transaction fees

Early access adjustment expense

Impairment loss

0.6661

0.0128

0.0594

0.0021

3.8200

2,021,814

38,712

180,143

6,248

11,594,668

 0.6171 

 0.0571 

 0.0488 

 0.0029 

 5.0394 

 1,889,661 

 174,792 

 149,484 

 8,864 

 15,431,919 

Total expense 4.5604 13,841,585  5.7653 17,654,720 

Total distributions paid/payable to members 6.1774 18,750,064  5.7038  17,466,372 

2021 2020

Represented by Cents per unit $ Cents per unit $

Distribution 6.1774 18,750,064 5.7038 17,466,372

On issue at the end of the Year 6.1774 18,750,064 5.7038 17,466,372

Note 7: Loans receivables

Loan receivables by maturity

31 March 2021
Financial assets

< 1 Year
$

1-2 Years
$

2-5 Years
$

> 5 Years
$

Total
$

Loan receivables 14,053,693 44,162,885 189,376,673 35,247,120   282,840,371

Total loan receivables 14,053,693 44,162,885 189,376,673 35,247,120 282,840,371

31 March 2020
Financial assets

< 1 Year
$

1-2 Years
$

2-5 Years
$

> 5 Years
$

Total
$

Loan receivables 13,171,187 38,847,675 215,423,164 30,121,075 297,563,101

Total loan receivables 13,171,187 38,847,675 215,423,164 30,121,075 297,563,101
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Note 7: Loans receivables (continued)

Financial assets are comprised of unsecured and secured loans made to borrowers by the Responsible Entity of 
amounts up to $500,000 (but commonly less than $50,000) for initial terms ranging from six months to seven years. 
They have been recognised at amortised cost in the statement of financial position. 

In respect of Loans funded by Members, there are no amounts of borrower late payment or defaults for which the 
Provision Fund has not compensated Members. The Trust continuously monitors the defaults of customers and 
other counterparties, identified either individually or by group and incorporates this information into its credit risk 
controls. This may include data from third parties such as credit bureaus. The Responsible Entity’s policy is to lend 
only to counterparties which it expects will repay their loans. 

As per Note 1, The Responsible Entity may make a claim to the Provision Fund in the event of a borrower late payment 
or default on a loan. Any amount paid from the Provision Fund is credited to the investors who funded the loan.

Note 8: Trade and other receivables

31 March 2021
$

31 March 2020
$

Provision Fund compensation receivable

GST receivable 

 21,981

137,968

45,370

215,948

Total trade and other receivables 159,949 261,318

Note 9: Trade and other payables

31 March 2021
$

31 March 2020
$

Payable to members

Unsettled purchases (loans to be drawn)

Other payables

Payable to the Responsible Entity

1,472,561

838,455

459,013

165,154

 1,429,297 

 1,393,591 

 373,705 

 255,663 

Total trade and other payables 2,935,183 3,452,257
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Note 10: Notes to the statement of cash flows

a. Reconciliation of profit for the year to net cash provided by operating activities

31 March 2021
$

31 March 2020
$

Cash flows from operating activities

Profit for the year

Finance costs attributable to unitholders

 

-

18,750,064

 

-

17,466,372

Changes in assets and liabilities

Change in loans and receivables

Change in creditors and other liabilities

Other working capital changes

14,722,731

(517,075)

101,369

(88,177,405)

 146,033 

 (18,295)

14,307,025 (88,049,667)

Net cash used in operating activities 33,057,089 (70,583,295)

b. Reconciliation of cash

For the purposes of the statement of cash flows, cash includes cash on hand and in bank. Cash at the end of the year, 
as shown in the statement of cash flows, is reconciled to the statement of financial position as follows:

31 March 2021
$

31 March 2020
$

Cash at bank 23,459,103 11,853,680

Total cash and cash equivalents 23,459,103 11,853,680

c. Non-cash financing and investment activities

During the year income distributions totaling $18,750,064 (2020: $17,466,372) were reinvested as additions to the 
relevant Members’ portfolios, represented by the issuance of additional units in the relevant sub-trusts.

Note 11: Capital management

The Trust’s capital consists of financial liabilities and is supported by financial assets. The Responsible Entity 
manages the Trust’s capital by assessing the Trust’s financial risks and responding to changes in these risks and 
market conditions.

There has been no change to the strategy adopted by the Responsible Entity to control the capital of the Trust since 
inception. There was no borrowing by the Trust during the year.
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Note 12: Related party disclosures

a. Responsible Entity, manager and custodian

The Responsible Entity of Plenti Lending Platform is Plenti RE Limited. Accordingly, transactions with entities related 
to Plenti RE Limited are disclosed below. Plenti RE Limited also acts as the manager of the Trust. Australian Executor 
Trustees Limited and Perpetual Corporate Trust Limited are the custodians of the Trust. 

On 11 May 2017, the Responsible Entity of the Trust was appointed the responsible entity of the Plenti Wholesale 
Lending Platform, an unregistered management investment scheme. The Plenti Wholesale Lending Platform is a 
scheme which is engaged in facilitating secured automotive finance and loans for the purchase of renewable energy 
products relating to the NSW government-supported Empowering Homes Program. The Responsible Entity manages 
the potential conflict of interest that it faces between its schemes by, inter alia, maintaining an allocations policy.

The Responsible Entity is a controlled subsidiary of Plenti Pty Limited and its ultimate parent is Plenti Group Limited 
which is incorporated and domiciled in Australia. Plenti Pty Limited also owns Plenti Early Access Provider Pty Limited, 
the Trustee for Early Access Facility Trust and is a unitholder in this trust.

b. Key management personnel

The name of each person holding the position of Director of the Responsible Entity during the year were:

• Daniel Robert Foggo
• Benjamin Henry Milsom
• Glenn Nicholas Riddell

There are no employees of the Responsible Entity who meet the definition of key management personnel other than 
Directors. No loans were made by the Trust to Directors or their personal related entities. 

c. Key management personnel remuneration

Set out below is remuneration paid or payable, or otherwise made available, in respect of the year to 31 March 2021, 
to Directors of the Responsible Entity, directly or indirectly, by the Responsible Entity or by any other related party.

The Trust does not fund the payment of the Directors’ remuneration, instead it is paid for by the parent entity of the 
Responsible Entity. Directors are remunerated as a result of their employment contracts with the ultimate parent 
entity and do not receive separate remuneration as Directors.

2021
$

2020
$

Short term employee benefits

Post-employment benefits

Long-term benefits

Share-based payments1

783,118

74,396

54,305

927,991

666,553

63,323

-

75,081

Total key management compensation 1,839,810 804,957

Note 1: 
Under the terms of Plenti’s historical Employee Share Option Plan, vesting of options was accelerated at Initial Public Offering of the business. This 
resulted in all unrecognised expense in relation to outstanding options being recognised as an expense in the period. The expense for option related 
share-based payments is therefore at an elevated level in 2021.  
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Note 12: Related party disclosures (continued)

d. Key management personnel of Plenti RE Ltd and executive officers of Plenti Pty Limited transactions

From time to time, the Directors of the Responsible Entity and executive personnel of Plenti Pty Limited may invest 
funds in or withdraw funds from the Trust. These investments or withdrawals are on the same terms and conditions 
as those entered into by other Trust investors. These investments also include amounts invested by trusts that are 
related to Directors of the Responsible Entity. At 31 March 2021, units held by the Directors and executive personnel 
of Plenti Pty Limited were as follows:

2021 2020

Number of units Total value of units Number of units Total value of units

Related executive personnel* 3,320,885 3,320,885 1,973,700 1,973,700

Total units held by key 
management personnel 3,320,885 3,320,885 1,973,700 1,973,700

*Daniel Foggo is a discretionary beneficiary of the Westbourne Trust which holds 2,866,965 units in the Trust, these are included in the table above. 
However, Mr Foggo does not hold a relevant interest in the 2,866,965 units which are held by the Westbourne Trust.

e. Transactions with related parties

Transactions with related parties have taken place at arm’s length and in the ordinary course of business. Member 
interest margin fees and early access fees amount to $2,201,957 (2020: $2,039,145), calculated in accordance with 
Note 3, were paid to the Responsible Entity during the year.

Trust bank account interest fees of $38,712 (2020: $174,792), calculated in accordance with Note 3, were paid to the 
Responsible Entity. 

During the year, Plenti Pty Limited, the parent entity of Plenti RE Limited, received investment income of $104,212 
(2020: $91,766). As at the end of the year, Plenti Pty Limited, held a portfolio balance of $3,372,098 (2020: $2,011,289).

At the end of the year, the Trust had a loan of $16,249,314 to the Early Access Facility Trust to facilitate Early Access 
Transfers under the terms of the New Facilitating Loan Agreement. The loan facilitates the operation of the early 
access feature. Further detail of the Early Access feature was provided in the PDS.

No amounts were paid by the Trust directly to the Directors of Plenti RE Limited.

Note 13: Financial instruments

a. Financial risk management objectives

Plenti RE Limited is the Responsible Entity of the Trust and manages the financial risks relating to the operations of 
the Trust in accordance with the Trust’s Constitution and PDS.

The Responsible Entity has adopted risk management policies and procedures appropriate for the size and 
complexity of its business. The Responsible Entity has a Compliance Officer who monitors risks and reports to the 
board of the Responsible Entity.

The Trust does not enter into or trade financial instruments, including derivative financial instruments, for speculative 
purposes. 
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Note 13: Financial instruments (continued)

b. Interest rate risk

Interest rate risk is the risk that the value of the Trust’s investment portfolio will fluctuate as a result of changes in 
interest rates. As the Trust’s investments in loans issued are recorded at amortised cost and subject to impairment 
testing, there is no direct impact on the investment portfolio as a result of fluctuations in interest rates.

c. Market risk

Market risk is the risk that the value of the Trust’s investment portfolio will fluctuate as a result of changes in market 
prices. The Trust’s investments in loans issued are not traded publicly and are not traded for speculative purposes 
and consequently there is no direct impact on the investments held as a result of fluctuations in market prices.

d. Liquidity and cash flow risk

In accordance with the Constitution and the PDS, a Member is only able to withdraw funds from the Trust that are 
held in cash in their holding account. As such, the Trust is not exposed to liquidity risk as a consequence of Member 
requests to withdraw funds. 

e. Credit risk

Credit risk refers to the risk that a borrower will default on their contractual obligations under a loan resulting in 
financial loss to the Trust.

In the event of a borrower late payment or default, the Responsible Entity may make, at its discretion, a claim to the 
Provision Fund. However, the Provision Fund is not a guarantee or an insurance product and members may not be 
protected from financial loss by the Provision Fund. The carrying amount of financial assets recorded in the financial 
statements represents the Trust’s maximum exposure to credit risk without taking into account the value of any 
collateral or other security obtained in relation to those assets (where relevant).

In accordance with the Trust’s operational policies and Compliance Plan, the Trust’s credit exposure is monitored on 
a daily basis. The Compliance Committee of the Responsible Entity reviews any identified exceptions to internal risk 
policies and procedures on a quarterly basis.

31 March 2021 AA-
$

Other- not rated
$

Total
$

Cash and cash equivalents

Trade and other receivables

Loans and receivables

Interest receivable

23,459,103

-

-

-

 -   

159,949

282,840,371

 -   

23,459,103

159,949

282,840,371

 -   

23,459,103 283,000,320 306,459,423

31 March 2020 AA-
$

Other- not rated
$

Total
$

Cash and cash equivalents

Trade and other receivables

Loans and receivables

Interest receivable

 11,853,680 

-

-

-

 -   

 261,318 

 297,563,101 

 -   

 11,853,680 

 261,318 

 297,563,101 

 -   

 11,853,680  297,824,419  309,678,099 
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Note 13: Financial instruments (continued)

e. Credit risk (continued)

The tables presented above provide information regarding the aggregate credit risk exposure of the Trust as at the 
end of the year in respect of the major classes of financial assets held by the Trust. The analysis classifies the assets 
according to Standard & Poor’s counterparty credit ratings. AAA is the highest possible rating. Rated assets falling 
outside the range of AAA to BBB are classified as non-investment grade. The exposure to credit risk for the cash 
deposits held by the Trust with St George Bank, a division of Westpac Banking Corporation, is considered low as 
Westpac Banking Corporation has a rating of AA- as determined by Standard and Poor’s rating agency. 

Other-not rated assets consist of the Trust’s financial assets comprising of loans issued and trade and other 
receivables. The Trust issued secured loans, holding security against various personal property owned by borrowers. 
A property security is created when the Trust takes an interest in personal or real property of a grantor (borrower) as 
security for a loan. The personal property security may be registered on the Personal Property Securities Register, 
as established by the Personal Property Securities Act 2009. 

f. Amortised cost and impairment testing

The carrying amount of financial assets recorded in the financial statements represent their amortised cost, 
determined in accordance with Note 1 to the financial statements. 

2021 2020

Carrying amount
$

Present value of 
future cash flows

$

Carrying amount
$

Present value of 
future cash flows

$

Financial assets

Financial assets at amortised cost

Trade and other receivables

282,840,371

159,949

282,840,371

159,949

297,563,101

261,318

297,563,101

261,318

Total financial assets 283,000,320 283,000,320 297,824,419 297,824,419

Financial liabilities

Trade and other payables 2,935,183 2,935,183 3,452,257 3,452,257

Total financial liabilities 2,935,183 2,935,183 3,452,257 3,452,257

Note 14: Contingent liabilities

The Trust had no contingent liabilities as at 31 March 2021 (2020: Nil).

Note 15: Subsequent events

There has not been any matter or circumstance has arisen since the end of the year, that has significantly affected, or 
may significantly affect, the operations of the Trust, the results of the Trust or the state of affairs of the Trust in future 
financial years.



24
Plenti Lending Platform (formerly RateSetter Lending Platform)
ARSN 169 500 449

Note 16: Additional information

Plenti RE Limited, a public company incorporated in and operating in Australia, is the Responsible Entity of Plenti 
Lending Platform.

The principal registered office and principal place of business of the Responsible Entity is:
Level 5, 14 Martin Place, Sydney NSW 2000 Australia
Telephone: 1300 768 710
Email:   contact@ratesetter.com.au
Website:  www.ratesetter.com.au
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SECTION 8

Directors’ declaration

The financial statements and notes thereto of the Plenti Lending Platform (the “Trust”) for the year from 1 April 2020 
to 31 March 2021 have been prepared by Plenti RE Limited (the “Responsible Entity”).

The Directors of the Responsible Entity declare that:

1. the financial statements and notes, as set out on pages 8 to 24 present fairly the Trust’s financial position as at 31 
March 2021 and its performance for the year from 1 April 2020 to 31 March 2021 in accordance with Australian 
Accounting Standards and other mandatory professional reporting requirements; 

2. in the Directors’ opinion, there are reasonable grounds to believe that the Trust will be able to pay its debts as and 
when they become due and payable.

3. Note 1 confirms that the financial statements also comply with International Financial Reporting Standards.

This declaration is made in accordance with a resolution of the Directors of the Responsible Entity.

Daniel Robert Foggo
Director 

Glenn Nicholas Riddell
Director 

Sydney
25 June 2021

Benjamin Henry Milsom
Director 
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SECTION 9

Independent audit report

 
 

Page 24 
 

   

   
Grant Thornton Audit Pty Ltd ACN 130 913 594 
a subsidiary or related entity of Grant Thornton Australia Ltd ABN 41 127 556 389 
 
‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services  to their clients 
and/or refers to one or more member firms, as the context requires. Grant Thornton Australia Ltd is a member firm of Grant Thornton International 
Ltd (GTIL). GTIL and the member firms are not a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are 
delivered by the member firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one 
another and are not liable for one another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to 
Grant Thornton Australia Limited ABN 41 127 556 389 and its Australian subsidiaries and related entities. GTIL is not an Australian related entity to 
Grant Thornton Australia Limited. 
 
Liability limited by a scheme approved under Professional Standards Legislation. 

 

www.grantthornton.com.au 

Level 17, 383 Kent Street 
Sydney NSW 2000 
 
Correspondence to: 
Locked Bag Q800 
QVB Post Office 
Sydney NSW 1230 
 
T +61 2 8297 2400 
F +61 2 9299 4445 
E info.nsw@au.gt.com 
W www.grantthornton.com.au 

Independent Auditor’s Report 
To the Members of Plenti Lending Platform  

Report on the audit of the financial report 

Opinion 

We have audited the financial report of Plenti Lending Platform (the Trust), which comprises the statement of financial 
position as at 31 March 2021, the statement of profit or loss and other comprehensive income, statement of changes in 
equity and statement of cash flows for the year then ended, and notes to the financial statements, including a summary of 
significant accounting policies, and the Directors’ declaration. 

In our opinion, the accompanying financial report of the Trust is in accordance with the Corporations Act 2001, including: 

a giving a true and fair view of the Trust’s financial position as at 31 March 2021 and of its performance for the year 
ended on that date; and  

b complying with Australian Accounting Standards – Reduced Disclosure Requirements 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 Trust in accordance with 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. 
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Information other than the financial report and auditor’s report thereon 

The Directors are responsible for the other information. The other information comprises the information included in the Trust’s 
annual report for the year ended 31 March 2021 but does not include the financial report and our auditor’s report thereon.  

Our opinion on the financial report does not cover the other information and accordingly we do not express any form of 
assurance conclusion thereon.  

In connection with our audit of the financial report, our responsibility is to read the other information and, in doing so, consider 
whether the other information is materially inconsistent with the financial report or our knowledge obtained in the audit or 
otherwise appears to be materially misstated.  

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are 
required to report that fact. We have nothing to report in this regard. 

Responsibilities of the Directors’ of the Responsible Entity for the financial report  

The Directors of the Responsible Entity are responsible for the preparation of the financial report that gives a true and fair view 
in accordance with Australian Accounting Standards – Reduced Disclosure Requirements and the Corporations Act 2001. The 
Directors’ responsibility also includes such internal control as the Directors determine is necessary to enable the preparation of 
the financial report that gives a true and fair view and is free from material misstatement, whether due to fraud or error.  

In preparing the financial report, the Directors are responsible for assessing the Trust’s ability to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the 
Directors either intend to liquidate the Trust 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.  

A further description of our responsibilities for the audit of the financial report is located at the Auditing and Assurance 
Standards Board website at: https://www.auasb.gov.au/auditors_responsibilities/ar4.pdf. This description forms part of our 
auditor’s report. 

 

Grant Thornton Audit Pty Ltd 
Chartered Accountants 

 

M A Adam-Smith 
Partner – Audit & Assurance 

Sydney, 25 June 2021 
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