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Dear Shareholders,

On behalf of the Board of 
Directors and the Senior 
Leadership Team, we thank 
you for your continued 
commitment, investment and 
support as we report on what 
has been a challenging FY24 
financial year.

We are both pleased and 
proud to share with you the 
progress and achievements 
we continue to make as we 
transition the Business from 
a traditional Telco to become 
the preferred technology 
partner for our Customers 
across our local markets.

Your Business was formed 
over 20 years ago to address 
both access to competitive 
local pricing and shortcomings 
in supply in the market for 
network connectivity, in 
particular for Customers 
operating across all our local 
economies. The original 
premise of understanding and 
addressing underserviced 
demand as our strategic 
purpose remains today. 
However, the demand for 
technology-based services 
has extended beyond 
‘connections’ into fully 
managed technology services 
for our Customers.

Your board does not 
underestimate the challenges, 
but clearly see opportunities 
in our chosen markets. 
The transition to be a full 
technology partner for our 
Customers has required 
significant work to modernise 
our existing ‘connections’ 
products and also introduce a 
new suite of products, support 
and services.

With the introduction and 
modernisation of the new 
suite of products it has 
prompted a timely review 
and decommission of the 
original infrastructure that 
supported of several of our 
legacy products. These legacy 
products, which served our 
Customers well over the 
years, were invested in during 
a period where there was 
a lack of effective products 
and alternatives that were 
essential for a number of our 
local customers. These legacy 
products required our 
Business to invest significantly 
in building infrastructure 
locally and across the Nation.

Over the years the broader 
industry has seen significant 
infrastructure deployed 
locally and globally by very 
large technology providers, 

Annual Report FY24

CHAIRMAN AND  
MANAGING DIRECTOR’S REPORT

We remain 
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our core vision 
of becoming 
our Customers’ 
preferred 
technology 
partner.
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including the National 
Broadband Network rollout. 
Most new services introduced 
across the industry are 
provided ‘as a service’, which 
has resulted in businesses 
like Bendigo Telco needing 
to adjust their investment 
strategy, priorities and services 
provided. This requires less 
hardware and infrastructure 
but more people who and 
support our Customers with 
the consumption of such 
services.

As we develop our priorities 
towards being our Customers 
preferred technology partner 
our Business will continue to 
adopt technology available in 
the market and only utilise our 
capital where it is essential to 
meet our Customers needs.

Strategic Initiatives

We have focused our efforts 
on making substantial strides 
in advancing our strategic 
initiatives, in particular 
product modernisation and 
investing in our skills and core 
competencies. The transition 
to a full technology service 
provider to complement 
our network connections 

business has been undertaken 
with strategic and careful 
consideration and planning. 
As we retire several legacy 
products, the focus over the 
next year will be to address 
infrastructure and operational 
costs associated with 
these aged products while 
continuing to pursue products 
and services that equip our 
Customers in this new digital 
age.

Our Performance

This year our financial results 
have been affected from 
the loss of revenue from 
our Data Centre hosting and 
Metropolitan Area Network 
services. These two service 
offerings were previously 
built to meet the demand of 
our Customers where such 
services were not offered 
or available in our regional 
market place.

Following the loss of this 
revenue, and through 
progressive Customer attrition, 
increased attention is being 
placed on reducing the 
underlying infrastructure and 
costs to deliver these services. 
These operational costs will 
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Total Company Revenue

$25,823,635

Earnings Before Interest,  
Taxes, Depreciation & Amortisation

$366,753

Underlying Net Loss After Tax

$1,041,618
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the technical breaching of 
financial loan covenants as at 
30 June 2024.

Given the focus on continuing 
the invest in operational 
efficiencies and realising the 
benefits of our modernised 
product set, the Board have 
made the prudent decision 
not to pay a dividend this year.

Looking Ahead

Looking ahead, we remain 
dedicated to our core vision 
of becoming our Customers’ 
preferred technology partner. 
We are optimistic about 
the opportunities before us 
and committed to fostering 
sustainable growth and 
returning the business to 
a position of once again 
generating shareholder value 
from our operations.

The coming year will be 
focused on developing new 
product where Customer 
demand exists whilst 
significant effort will be placed 
on improving operational 
efficiencies and developing 
a sustainable Customer 
engagement model.

be progressively unwound as 
Customers finalise their use of 
such services.

Over the year we continued to 
refresh our network products, 
including Software Defined 
Wide Area Network (SDWAN) 
and Benigo Telco Satellite as 
well as updated Hosted Voice 
products, including Contact 
Centre as a Service. We also 
continue to see demand for 
our new Infrastructure as a 
Service hosted server product 
and manage desktop services.

The reported EBITDA for the 
financial year ended 30 June 
2024 was $367K with a 
reported Group revenue of 
$25.82M.

The NPAT result for the year, 
on a statutory reported basis, 
was a loss of $5.86M. The loss 
was due to significant one-off 
balance sheet adjustments 
including non-cash 
impairment charges of $4.75M 
against goodwill and other 
non-current assets and 
restructuring costs of $105K. 
The Group reported a working 
capital deficiency of $764K 
due to the requirement to 
reclassify $904K of borrowing 
facilities from non-current 
to current liabilities due to 

CHAIRMAN AND  
MANAGING DIRECTOR’S REPORT

Cash Flow from  
Operating Activities

$672,957

Earnings Per Share

(75.6)c

No Dividend Paid

0.0c

6
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In closing, we are confident 
that the Business is well-
positioned for continued 
success and growth. 
We remain committed to 
creating long-term value for 
our shareholders and are 
focussed on repositioning the 
business to become a more 
comprehensive technology 
partner for our Customers.

Acknowledgements

We want to express our 
sincere gratitude to our 
Customers for their ongoing 
commitment, support and 
for choosing us to help 
them deliver their required 
technology outcomes. Our 
commitment to support them 
is a not only a differentiator 
but a driving force behind our 
strategy for future success.

As Chair and Managing 
Director we would like to 
extend our appreciation to 
our fellow Board Members 
for their prudent guidance, 
unwavering support and 
ongoing commitment to our 
Strategy.

Thank you to our Staff for 
the valuable contribution 
and excellence in their 
commitment and service to 
the business as this provides 
our point of difference in the 
market. In addition, thank 
you to all our staff members 
families and support networks 
in providing our staff with the 
time to dedicate and commit 
to deliver on our vision to 
be our Customers preferred 
technology partner.

Rob Hunt 
Chairman 

Kevin Dole 
Managing 
Director
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OUR COMPANY
Founded in 2000, Bendigo Telco was established by a group of 
large Bendigo businesses to address the market demand for 
telecommunications needs and address the market disparity on quality 
service and products for network connectivity and voice services.

Over twenty years later we are still committed to address the ever-growing demand 
for technology-based services to meet the needs of customers.  Our service 
offerings have grown significantly, from being a telecommunications provider to be 
a partner for all technology needs. 

Our vision is “to be a preferred technology partner” for all our customers.

At Bendigo Telco our primary purpose is to enable our customers and communities 
to achieve success through the services we deliver. We strive to understand our 
customers’ needs and deliver the quality needed for sustained joint success. 

We will provide a sustainable future for our Communities, Our Customers and our 
Business by enabling their success through the delivery of world-class technology 
services.

OUR 
VISION

Customer and Community 
Success – Our commitment.

To be your preferred 
technology partner.

OUR 
PURPOSE
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Bendigo Telco’s strategy is based on our original purpose of 
feeding into the success of our Customers and Communities. 

Our customer-led strategy is what we believe provides the business with 
a strong purpose, to ensure it contributes to a successful outcome for all 
stakeholders, and a sustainable return for our shareholders. 

We drive our strategy through a balanced approach to our key focus areas 
of People, Community, Customer, Operations and Financial.

BUSINESS STRATEGY
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TIMELINE

10

1999
The Beginning

Bendigo Community Telco 
established by a consortium of 

local businesses.

2009
Metro Area Network

Completion of a fibre-ring 
operating in Bendigo.

2014
First NBN Connection

Bendigo Telco becomes one
of the first RSPs to onboard

NBN. Wheelers Hill Bendigo
Bank branch brought online.

2023
2nd Acquisition

Acquisition of Boltons Office 
Supplies managed IT services 
customer base. Consolidation 

of head office and continued 
expansion of service based 

business.

2006
Building Our Fibre 

Network
Private fibre assets installed 

throughout Bendigo.

2014
Expansion

New offices open in Ballarat, 
Geelong and Tasmania.

2022
Your Preferred

Technology Partner
Acquisition of MGR-IT and Hi-Tech 
businesses. Expansion of Services 

Teams, building on the strength 
of our existing “connections” 

businesses, as a single technology 
partner for our customers.

2005
Stock Exchange Listing
Bendigo Community Telco 
listed on the National Stock 
Exchange.

2011
Private Cloud Enablement
vSphere Cloud Infrastructure
deployed at Bendigo Data 
Centre.

2021
100GIG Bendigo
Previously only available in the 
world’s biggest cities, businesses 
in Bendigo’s city centre are invited 
to join the Bendigo and Adelaide 
Bank, City of Greater Bendigo, 
Bendigo Health and Coliban Water 
in accessing Bendigo Telco’s 100 
gigabit data link.

2003
Our First Data Centre
Central Victoria’s Innovation
Park officially opens Bendigo 
Data Centre begins operating.

2011
First MPLS VPN
Awarded the Bendigo Bank 
BEN3 network contract. The 
first MPLS VPN deployed.

2020
New Strategy
“Next Generation Bendigo Telco” 
strategy launched focusing on a 
whole of business transformation 
and new operating model to 
position the business and our 
customers for success.

Annual Report FY24
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Kevin Dole 
Managing Director

MANAGEMENT TEAM

Steven Wright 
Chief Financial Officer

James Clow 
Head of Customer  
Experience

Tony Old 
Head of Business  
Solutions

Mark Henery 
Head of Technology (Acting)

Bruce Burton 
Senior Manager Risk and 
Compliance

Kevin joined Bendigo Telco as MD in 
July 2021 and is leading the business 
into a new era of influence. He has over 
35 years’ experience in technical and 
leadership roles in large organisations, 
with particular expertise in banking and 
finance. 

Steve joined Bendigo Telco in April 
2009 and was promoted to CFO in 
2016. He has over 25 years’ experience 
in public and commercial finance 
roles. 

James joined Bendigo Telco in 
December 2021. He has strong 
leadership experience in both 
customer and technology roles and 
specialises in optimising shared IT 
environments. 

Tony joined Bendigo Telco in 
September 2021. He has held several 
senior technical roles with large 
organisations as well as being a 
Project Manager for over 20 years 
leading many successful projects and 
programs.

Mark joined Bendigo Telco in 
December 2022.  He has over 30 
years’ experience in leadership and 
project delivery roles across a diverse 
portfolio of technology, software and 
infrastructure domains.

Bruce joined Bendigo Telco in March 
2008 and has since held several 
key positions, including Account 
Management, Business Services 
Manager, and Service Owner – Voice 
Services. He now leverages his 
extensive business knowledge within 
the Risk & Compliance role.
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PRODUCTS AND SERVICES

MANAGED 
SERVICES NETWORK 

SERVICES

VOICE
SERVICES

FIELD
SERVICES

MOBILE
SERVICES

BUSINESS 
SOLUTIONS

MANAGED 
SERVICES NETWORK 

SERVICES

VOICE
SERVICES

FIELD
SERVICES

MOBILE
SERVICES

BUSINESS 
SOLUTIONS
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Bendigo Telco delivers comprehensive 
managed services to streamline IT operations 
and enhance business efficiency. We now offer 
fully managed IT services, cloud solutions, 
cybersecurity, security and network operation 
services.

Bendigo Telco achieved significant growth in FY23 through both 
organic growth and the acquisitions of the managed customer base of 
MGR Information Technology in May 2022 and Boltons Office Supplies 
in September 2022.

 MANAGED SERVICES

Products:

Managed IT Services

OneCloud

Backup as a Service

Virtual Servers

Partners:

Microsoft

Rhipe

Cisco

Managed Services Revenue Contribution

Total Revenue Managed Services

24%

MANAGED 
SERVICES NETWORK 

SERVICES

VOICE
SERVICES

BUSINESS 
SOLUTIONS

FIELD
SERVICES

MOBILE
SERVICES
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NETWORK SERVICES

Bendigo Telco offers a comprehensive range 
of network services tailored to meet diverse 
connectivity needs. 

Our offerings include high-speed internet access through various 
technologies like NBN, fibre, and wireless solutions, ensuring reliable 
and fast internet connectivity for residential, business and enterprise 
customers. We also provide managed WAN (Wide Area Network) 
services, allowing businesses to connect multiple locations securely 
and efficiently.  This is achieved through our SDWAN and MPLS 
product offerings.

With a commitment to customer satisfaction and technical expertise, 
Bendigo Telco delivers secure, reliable and scalable network 
solutions for our customers.

Products:

NBN

Premium Internet

Managed Network

Managed Firewall

Partners:

NBN Co

Superloop

AAPT/TPG

Telstra

Vocus

TasNetworks

FortiNet

Cisco

MANAGED 
SERVICES NETWORK 

SERVICES

VOICE
SERVICES

BUSINESS 
SOLUTIONS

FIELD
SERVICES

MOBILE
SERVICES

Network Services Revenue Contribution

Total Revenue Network

42%
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VOICE SERVICES

Bendigo Telco offers an array of voice services 
designed to meet diverse communication 
needs.  We continue to offer SIP, inbound, 
Hosted PBX, Teams calling, Hosted contact 
centre aswell as  support traditional 
on-premises phone systems. 

Over the past year we have experienced a strong interest in the 
adoption of Teams calling as it integrates well with our managed service 
offering. Additionally, as the product is capable of scaling for any size 
organisation, we can provide solutions to businesses that are operating 
a contact or call centre. 

We continue to have a focus and emphasis on customer support and 
tailoring solutions to ensure seamless and efficient voice communication 
options that meet and exceed our customers’ requirements.

Products:

Inbound

Business SIP

Private SIP

Hosted Voice

Teams Calling

Hosted Contact Centre

Partners:

AAPT

Telstra

Vocus

Amazon Web Services

Access4

MANAGED 
SERVICES NETWORK 

SERVICES

VOICE
SERVICES

BUSINESS 
SOLUTIONS

FIELD
SERVICES

MOBILE
SERVICES

Voice Services Revenue Contribution

Total Revenue Voice

19%
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MOBILE SERVICES

Bendigo Telco provides a comprehensive 
range of mobile services to cater to diverse 
communication needs. 

We continue to offer mobile and mobile broadband plans for 
individuals and business through our wholesale provider, Optus and 
offer the administration and management of customers devices 
through mobile device management and enterprise mobility 
management services.

Products:

Mobile Plans

Mobile Device Management

Enterprise Mobility Management

Mobile Broadband

Partners:

OptusMANAGED 
SERVICES NETWORK 

SERVICES

VOICE
SERVICES

BUSINESS 
SOLUTIONS

FIELD
SERVICES

MOBILE
SERVICES

Mobile Services Revenue Contribution

Total Revenue Mobile

8%
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BUSINESS SOLUTIONS

Bendigo Telco has built a Business Solutions 
function designed to help support the 
delivery of our customers business needs and 
strategies and includes project management 
and delivery, business consulting and line of 
business application support.

Products:

Project Management

Project Delivery

Business Consulting

Line of Business Application 
Support

Partners:

ServiceNow

MANAGED 
SERVICES NETWORK 

SERVICES

VOICE
SERVICES

BUSINESS 
SOLUTIONS

FIELD
SERVICES

MOBILE
SERVICES

Business Solutions Revenue Contribution

Total Revenue Business Solutions

3%
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Bendigo Telco offers a comprehensive range 
of Field Services aimed at ensuring the 
seamless operation of telecommunications 
infrastructure. These services encompass 
site surveys, installation, maintenance, and 
repairs for network equipment and connectivity 
solutions. 

Our expert technicians and engineers are equipped to handle 
diverse on-site requirements, from deploying new equipment to 
troubleshooting and resolving issues promptly. Bendigo Telco’s Field 
Services are essential for maintaining the reliability and performance 
of telecommunication networks, making them a trusted partner for 
businesses reliant on uninterrupted connectivity. Our commitment 
to efficiency and excellence ensures that clients can depend on their 
Field Services for optimal network operations.

FIELD SERVICES

Products:

System Installation & 
Programming

Cable and Fibre Installation

Fibre Splicing

Network Diagnostics

Partners:

National Network of Field Agents

MANAGED 
SERVICES NETWORK 

SERVICES

VOICE
SERVICES

BUSINESS 
SOLUTIONS

FIELD
SERVICES

MOBILE
SERVICES

Field Services Revenue Contribution

Total Revenue Field Services

4%
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As we conclude 
another financial 
year, Bendigo 
Telco continues 
to proudly uphold 
its commitment 
to supporting and 
empowering the 
communities that 
support our success. 

Over the past year, we have 
deepened our partnerships with 
community enterprise groups 
and begun to explore new 
avenues for diversification that 
will strengthen our impact in the 
coming years. 

Throughout FY24, Bendigo 
Telco remained dedicated to 
partnering with community 
enterprise groups, a 
cornerstone of our community 
initiative. These partnerships 
provide  revenue from the 
connections made through the 
enterprises, directly benefiting 
local communities. This model 
has not only enabled us to 
contribute financially but also 
helped to foster sustainable, 
long-term relationships with the 
organizations and individuals 
we support over many years. It’s 
through these partnerships that 

we’ve seen continued positive 
outcomes, helping communities 
thrive while promoting 
our business offerings in a 
meaningful, socially conscious 
manner. 

Looking toward FY25, we are 
excited to announce plans 
to diversify our community 
engagement models. While 
we will continue our valuable 
partnerships with community 
enterprises, we are also 
exploring opportunities 
to engage with broader 
cause-based communities. 
By expanding our focus to 
include these new community 
groups, we aim to enhance 

COMMUNITY SUPPORT

More than $923k 
reinvested back 

into our local 
communities 
over the past  

19 years.
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enterprise models and the 
new diversified cause-based 
models, we will continue with 
our unique revenue sharing 
model. The achievement of this 
community model will mark a 
major celebration for Bendigo 
Telco and the communities we 
serve, reinforcing our ongoing 
commitment to creating 
positive social change. 

As we look ahead to FY25, 
we remain focused on 
furthering our mission to 
support and empower 
communities, while also seeking 
innovative ways to expand our 
impact. Our commitment to 
our community partners and 
the causes we support remains 
as strong as ever, and we are 
excited about the opportunities 
that lie ahead. 

of our revenue back into the 
communities we serve. Over the 
past 19 years, Bendigo Telco has 
proudly re-invested more than 
$923k into various community 
organisations and enterprises. 
These funds have gone towards 
supporting a diverse range 
of programs and projects. 
This long-term commitment 
underscores our dedication 
to social responsibility and 
community support as an 
integral part of our business 
ethos. 

 As we continue to grow 
and evolve, Bendigo Telco 
is forecasting an exciting 
milestone for the upcoming 
year. Through a combination 
of our traditional community 

product relevancy and reach 
new markets, all while staying 
true to our community-driven 
mission. 

This diversification will allow 
Bendigo Telco to align with a 
wider range of social causes 
and engage with a broader 
audience, ensuring that our 
community values remain 
at the forefront as we grow. 
By integrating these new 
cause-based models, we can 
drive both social impact and 
market expansion in a way 
that benefits our partners and 
customers alike. 

 One of the major components 
of our community initiative is 
the distribution of a portion 
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Summary financial results FY24 
$'000 

FY23 
$'000 

Change 
(%) 

Revenue 25,824 28,058 (7.96%) 

Gross margin 13,318 15,075 (11.66%) 

EBITDA 367 2,469 (85.14%) 

Net profit/(loss) after tax (5,865) 63 (9409.52%) 

Underlying net profit/(loss) after tax* (1,042) 63 (1,753.97%) 

Earnings per share (cents) (75.60) 0.82   
 
* Underlying net profit/(loss) after tax represents results excluding non-cash impairments to 
goodwill and other intangibles and restructuring costs 
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Lead auditor’s independence declaration under section 307C of 
the Corporations Act 2001 to the Directors of Bendigo Telco Ltd

As lead auditor for the audit of Bendigo Telco Ltd for the year ended 30 June 2024, I declare that, to the
best of my knowledge and belief, there have been:

i) no contraven�ons of the auditor independence requirements of the Corporations Act 2001 in rela�on
to the audit, and

ii) no contraven�ons of any applicable code of professional conduct in rela�on to the audit.

Andrew Frewin Stewart Joshua Griffin
61 Bull Street, Bendigo Vic 3550 Lead Auditor
Dated this 28th day of August 2024
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Lead auditor’s independence declaration under section 307C of 
the Corporations Act 2001  to the Directors of Bendigo Telco Ltd 

As lead auditor for the audit of Bendigo Telco Ltd for the year ended 30 June 2024, I declare that, to the 
best of my knowledge and belief, there have been: 
 
i) no contraven�ons of the auditor independence requirements of the Corporations Act 2001 in rela�on 

to the audit, and 
ii) no contraven�ons of any applicable code of professional conduct in rela�on to the audit.  

  
Andrew Frewin Stewart Joshua Griffin 
61 Bull Street, Bendigo Vic 3550 Lead Auditor 
Dated this 28th day of August 2024 
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Independent auditor’s report to the members of 

Bendigo Telco Limited 
 
Report on the concise financial report 

Our opinion 

We have audited the concise financial report of Bendigo Telco Limited (the Company) and its subsidiaries 
(collectively the Group), which comprises the consolidated statement of financial position, consolidated 
statement of profit and loss and other comprehensive income, consolidated statement of changes in equity 
and consolidated statement of cash flows for the year then ended, and related notes, derived from the 
audited financial report of the Group for the year ended 30 June 2024. 
 
In our opinion, the accompanying concise financial report of the Group are consistent, in all material 
respects, with the audited financial report, in accordance with AASB 1039: Concise Financial Reports. 
 
Concise Financial Statements 

The concise financial statements do not contain all the disclosures required by the Corporations Act 2001 
and the Australian Accounting Standards. Reading the summary financial statements and the auditor’s 
report thereon, therefore, is not a substitute for reading the audited financial report and the auditor’s 
report thereon. The summary financial statements and the audited financial report do not reflect the 
effects of events that occurred subsequent to the date of our report on the audited financial report. 
 
The Audited Financial Report and Our Report Thereon 

We expressed an unmodified audit opinion on the audited financial report in our report dated 28 August 
2024. That report also includes: 
 
 An emphasis of matter section that draws attention to the Going Concern disclosure in Note 1 in the 

audited financial report. Note 1 of the audited financial report indicates that the Group recorded a 
working capital deficiency of $764,215, with current liabilities of $4,394,935 exceeding current assets of 
$3,630,720. The key factor attributable to this working capital deficiency was that the Group had 
breached loan covenants, therefore $904,152 of the borrowing facilities was reclassified from non-
current to current liabilities on the balance sheet.   

 The directors have concluded the going concern basis is appropriate and that this position does not give 
rise to material uncertainty over going concern, as the directors have a reasonable expectation that the 
Group’s $1,255,123 borrowing facility will not be recalled within the next 12 months.   These events or 
conditions, along with other matters as set forth in Note 1 of the audited financial report and the 
concise financial report.  

 The communication of other key audit matters, including the Group recognised $4,745,644 of 
impairment losses at 30 June 2024, this has been disclosed in note 5 d) of the financial report. 

 Our opinion on the Remuneration Report included in the director’s report.  

Directors’ responsibility for the concise financial report 

The directors are responsible for the preparation of the concise financial report in accordance with AASB 
1039: Concise Financial Reports and the Corporations Act 2001, and for such internal control as the 
directors determine is necessary to enable the preparation of the concise financial report. 
 
Auditor’s responsibility for the audit of the concise financial report 

Our responsibility is to express an opinion on whether the concise financial report, complies in all material 
respects, with (or are a fair summary of) the audited financial report based on our procedures, which were 
conducted in accordance with Auditing Standard ASA 810: Engagements to Report on Summary Financial 
Statements. 
 
 

 
Andrew Frewin Stewart           Joshua Griffin 
61 Bull Street, Bendigo, 3550           Lead Auditor 
Dated this 28th day of August 2024 
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Independent auditor’s report to the members of 

Bendigo Telco Limited 
 
Report on the concise financial report 

Our opinion 
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and the Australian Accounting Standards. Reading the summary financial statements and the auditor’s 
report thereon, therefore, is not a substitute for reading the audited financial report and the auditor’s 
report thereon. The summary financial statements and the audited financial report do not reflect the 
effects of events that occurred subsequent to the date of our report on the audited financial report. 
 
The Audited Financial Report and Our Report Thereon 

We expressed an unmodified audit opinion on the audited financial report in our report dated 28 August 
2024. That report also includes: 
 
 An emphasis of matter section that draws attention to the Going Concern disclosure in Note 1 in the 

audited financial report. Note 1 of the audited financial report indicates that the Group recorded a 
working capital deficiency of $764,215, with current liabilities of $4,394,935 exceeding current assets of 
$3,630,720. The key factor attributable to this working capital deficiency was that the Group had 
breached loan covenants, therefore $904,152 of the borrowing facilities was reclassified from non-
current to current liabilities on the balance sheet.   

 The directors have concluded the going concern basis is appropriate and that this position does not give 
rise to material uncertainty over going concern, as the directors have a reasonable expectation that the 
Group’s $1,255,123 borrowing facility will not be recalled within the next 12 months.   These events or 
conditions, along with other matters as set forth in Note 1 of the audited financial report and the 
concise financial report.  

 The communication of other key audit matters, including the Group recognised $4,745,644 of 
impairment losses at 30 June 2024, this has been disclosed in note 5 d) of the financial report. 

 Our opinion on the Remuneration Report included in the director’s report.  

Directors’ responsibility for the concise financial report 

The directors are responsible for the preparation of the concise financial report in accordance with AASB 
1039: Concise Financial Reports and the Corporations Act 2001, and for such internal control as the 
directors determine is necessary to enable the preparation of the concise financial report. 
 
Auditor’s responsibility for the audit of the concise financial report 

Our responsibility is to express an opinion on whether the concise financial report, complies in all material 
respects, with (or are a fair summary of) the audited financial report based on our procedures, which were 
conducted in accordance with Auditing Standard ASA 810: Engagements to Report on Summary Financial 
Statements. 
 
 

 
Andrew Frewin Stewart           Joshua Griffin 
61 Bull Street, Bendigo, 3550           Lead Auditor 
Dated this 28th day of August 2024 
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