
Harvest Technology Group Ltd I Annual Report 2024 - Page 1

REPORT
ANNUAL



Harvest Technology Group Ltd I Annual Report 2024 - Page 2

3 Our Mission
4 FY2024 Highlights
5 Chairman’s & CEO Review
9 Operations Review
11 Financial Review
14 Sustainability
20 Governance
25 Director’s Report
33 Remuneration Report
39 Auditor’s Independence Declaration
40 Consolidated Financial Statements
45 Notes to the Consolidated Financial Statements
92 Independence Auditor’s Report
97 Shareholder Information
100 Corporate Directory

Contents



Harvest Technology Group Ltd I Annual Report 2024 - Page 3

Harvest Technology Group Limited (ASX: HTG) is a global leader in the delivery of technology 
enabling people to connect and transfer real-time, high-quality data, video and audio from 
anywhere in the world regardless of location, network quality or congestion. 

Live, high-quality and reliable data transmission is critical for real-time decision-making. 
Achieving this in harsh and remote environments with weak and congested networks is very 
difficult. HTG's 100% proprietary technology is industry, asset and device agnostic and provides 
high-fidelity encrypted connectivity utilising the lowest latency and smallest bandwidth possible. 

Founded in Australia with its headquarters in Western Australia and bases in the U.K and Ireland, 
HTG products are diversified across various software applications and hardware devices to 
provide customers with tailored end-to-end solutions. 

HTG is the parent entity to wholly owned subsidiaries, Harvest Technology Pty Ltd, Harvest 
Infinity Pty Ltd, Harvest Technology (UK) Limited, HTE (Harvest Technology) Limited. and 
Harvest Defence Pty Ltd. 

Visit harvest.technology for more information.

Our Mission: Harvest’s mission is to be an 
irreplaceable provider of products and services 
to Enterprise, Military and Government 
customers through the provision of 
communications technology which facilitates 
enhanced awareness and maximises their ability 
to conduct secure, reliable remote operations 
effectively.
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• Revitalised Executive Team
• Launched Nodestream X and Nodestream Live software only versions which enable 

faster deployment, provides customers with a choice of platform and the ability to 
leverage existing computer systems

• Provided customers with the ability to deploy Nodestream as an embedded solution, 
in particular with Satellite Communications providers, delivering them an additional 
revenue stream

• Raised $6M during FY24 via a range of equity and debt financing
• Subsequently raised $2.2M with an additional $2M of commitments since 1st July 

2024
• Revenue of $2.7M during what was a busy year of corporate restructuring and product 

launches

During the year the company revitalised its executive team with the following key corporate 
changes:

• Ilario Faenza joined as Chief Executive Officer in January 2024
• Brooke Edwards appointed as Director Corporate Services
• Tom Rose joined as Group Operations Director in June 2024
• Jason Chong was promoted to Group Chief Financial Officer
• Post year end, Neil Matheson joined as Sales Director in August 2024 completing our 

executive team restructure

FY2024 Highlights
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Chairman & CEO Review
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Dear Shareholders,

On behalf of the Board of Directors, we are pleased to present the Annual Report of Harvest Technology 
Group’s performance for the financial year ended Jun 30, 2024 (FY2024).

The company underwent several challenges during the year, resulting in a board review to determine the best 
path forward. As a result of that review the company underwent a significant revitalization of its executive 
team, commencing with the appointment of Mr Ilario Faenza as CEO and Executive Director. Subsequently, 

• Brooke Edwards was appointed Director Corporate Services

• Jason Chong was promoted to Group Chief Financial Officer

• Tom Rose joined as Group Operations Director in the second half of FY2024. 

• Neil Matheson also joined as Sales Director in early FY2025. 

Since joining, Ilario has undertaken a detailed review of the company and in conjunction with the board 
produced a three year pathway to profit plan covering FY25 to FY27 (3-year plan). While it is early days into 
the 3-year plan, the board is pleased with the effort and progress to date and looks forward to achievement 
of the plan.

The 3-year plan leverages existing initiatives, while refocusing the company to optimise its products and 
platforms to enhance customer outcomes while reducing costs.

In May 2024, the company launched Nodestream X and Nodestream Live that can be deployed with 
Nodestream hardware and also as a software-only solution.

This significantly increases the target market for Nodestream, providing customers with the ability to leverage 
their existing infrastructure. Of particular note is the attractiveness of the new offering for satellite and defence 
technology providers. Customers can now embed Nodestream directly into their existing deployed fleet of 
satellite terminals or other communication platforms. This delivers a new revenue stream for these providers 
in a fully integrated solution, allowing them to provide an enhanced customer solution and differentiation from 
competitors.

Key to the Nodestream solution is its survivability. In recent testing by a defence customer, Nodestream was 
the only protocol that didn’t break, even when bandwidth dropped to < 100kbps. For defence, emergency 
services and autonomous vehicles the key feature is survivability and we believe Nodestream is the market 
leader based on our testing and customer feedback. The survivability combined with proprietary encryption 
and advanced bandwidth management and management tools provide unprecedented remote situational 
and operational awareness for customers.

Revenue for the financial year ended was $2,649,497 (2023: $3,042,307). The last twelve months have 
remained challenging with continuing economic and geopolitical turmoil which has led to increased market 
uncertainty with some key customers having project delays.

From a technology standpoint, our ongoing investment in research and development activities led to the 
receipt of $1,670,311 (2023: $2,564,281 representing claims for FY22 and FY21) in R&D incentive rebates 
from the Australian Tax Office during the year. 
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Personnel expenses reduced by 21.7% from $7,660,911 to $6,000,067, as the Company focused on cost 
discipline, investing in the capabilities needed to grow and support sales and optimising its skills-mix needed 
for the next phase of growth. Overall staff numbers reduced gradually during the year from 41 to 27. 
 
The Group recorded a net cash outflow for the year of $546,953 (2023: $3,504,719). Net operational cash 
outflows were higher at $4,803,422 (2023: $4,586,206) mainly due to the lower receipt of $1,670,311 in R&D 
rebate incentives during the year that pertained only to FY2023 claim (2023: $2,564,281 pertained to FY2022 
and FY2021 claims). The cash balance as at June 30, 2024, of $444,943 (2023: $992,018) was significantly 
boosted post year-end by the raising of $2,200,000 additional funding.

Looking Ahead

The company is well placed to capture market share, reduce losses, and sustainability deliver on the key goals 
as outlined on the 1st July 2024, when Harvest released its three year pathway to profit plan with the following 
key highlights:

• 3-Year Strategic Plan: Path to growth and profitability.

• Profitability Target: Achieve profitability by FY27.

• Revenue Growth: Accelerate annual revenue from the existing Nodestream product range to exceed 
$7.5M by FY27.

• Strategic Acquisition: Immediate acquisition to enhance our service offerings, such as 24/7 
premium support, without increasing our burn rate, as the target acquisition is cash-flow positive.

• Acquisition Funding: No funding required for the first acquisition, with the vendor agreeing to 100% 
equity and a profit share earn-out.

• Global Contracts: Negotiating major global customer contracts. While we aimed to announce a 
global contract closure in June, securing the right deal for a sustainable business is paramount. 
Updates will follow as we execute long-term contracts.

• Customer Focus: Targeting direct customers with a total contract value of $3M+.

• Cost Optimisation: Reducing operating expenses by $1.9M in FY25 compared to FY24.

• Breakeven Target: Reducing breakeven to $10M from $14M, with a continuous focus on efficiency.

• Gross Margin Improvement: Opportunities to increase gross margins due to a focus on software-
only solutions (90% margin vs. current 69% average margin).
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Jeff Sengelman DSC AM CSC
Chairman

Ilario Faenza
Chief Executive Officer & Executive Director

Revenue Projections:

• FY25 Projected revenue > $5M

• FY26 Projected revenue > $7.5M

• FY27 Projected revenue > $10M achieving profitability.

• The plan is predicated on carefully growing revenue while containing operating expenses, with 
potential opportunities to accelerate the plan as we execute.

• The first planned acquisition is included in the projected revenue figures.

• Additional opportunities for growth and profitability, including some larger profitable acquisitions, 
which are not included in the numbers.

The company is well advanced with the execution of the three year plan.

We offer our sincere appreciation to you our shareholders for your support during the past 12 months as we 
continue to transition to a profitable company with sustainable growth underpinned by our market leading 
technology and revitalised executive team. We would like to thank our team for their exceptional hard work 
and dedication.
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Operations Review
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Over the past year, we achieved significant milestones in product development, successfully launching 
new and innovative solutions that resonate with our customers. Our comprehensive re-branding initiative 
has simplified our offerings and strengthened our market presence, enabling clearer communication of 
our functionality, unique differentiators, and value proposition. We also restructured our team to enhance 
efficiency and quality, fostering dedicated functions for seamless collaboration on projects with partners. 
These strategic efforts have streamlined our operations and positioned us for continued growth and success 
in the years ahead. 

As the technology ecosystem expanded, it became challenging for users to navigate. We reduced our offerings 
from seven to two: 

• Nodestream X: A point-to-point or machine-to-machine solution for operators who need more 
than just situational awareness, enabling interaction with remote teams, asset control, and data 
transactions.

 

• Nodestream Live: This platform allows users to seamlessly aggregate all their disparate video feeds 
into a single, user-friendly interface, providing complete situational awareness for any operation, 
anywhere, at any time. 

We believe Nodestream offers the most comprehensive end-to-end solution for enabling remote operations 
available today. This slight adjustment in naming conventions and branding has assisted greatly in bolstering 
brand recognition in the market. 

The transition of Nodestream to a multicast ecosystem was completed through successful beta testing and 
the commercialisation of Nodestream Live (previously known as NS2 / AVRLive Cloud during development). 
This solution has further enhanced our unmatched efficiency and resilience, delivering up to 16 video 
channels at just 500kbps. For context, a typical 1080p CCTV camera typically requires between 2-4Mbps. 
This means Nodestream Live uses only 12.5-25% of the bandwidth to provide 16 times the video content. This 
breakthrough is a game changer for various industries, enabling operators to maintain complete situational 
awareness of their remote assets while minimising the impact on their available bandwidth. 

We have also introduced an advanced data streaming feature into Nodestream, allowing for up to 10 
concurrent data channels per connection. This feature enables the manipulation of remote devices, systems, 
and payloads, adding another layer of operational capability. Multiple end users globally are already relying on 
this addition, which has greatly simplified their workflows. 

Additionally, we have been busy on the hardware front, with the next generation of interfaces in the final 
stages of prototyping and testing. The first of these will be available to customers early in Q1 FY25. 

Alongside ongoing product improvements and development, we have also restructured our team to facilitate 
efficient collaboration and integration with technology partners. We look forward to sharing more details 
through the year to come. 
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Financial Review
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FY2024 Operating Results & Financial Review

Revenue for the financial year ended was $2,649,497 (2023: $3,042,307). The last twelve months have 
remained challenging with continuing economic and geopolitical turmoil which has led to increased market 
uncertainty with some key customers having project delays.

From a technology standpoint, our ongoing investment in research and development activities led to the 
receipt of $1,670,311 (2023: $2,564,281 representing claims for FY22 and FY21) in R&D incentive rebates 
from the Australian Tax Office during the year. 

Personnel expenses reduced by 4.3% from $7,660,911 to $7,330,767, as the Company focused on cost 
discipline, investing in the capabilities needed to grow and support sales and optimising its skills-mix needed 
for the next phase of growth. Overall staff numbers reduced gradually during the year from 41 to 27.

The Group incurred a net loss after income tax from continuing and discontinued operations of $13,329,216 
(2023: $10,002,733). The results include an impairment of intellectual property of $5,875,887 (2023: 
$2,552,853), intellectual property amortisation of $826,102 (2023: $1,219,800), depreciation/amortisation of 
$552,291 (2023: $578,919), share based payments expense of $566,331 (2023: $486,080) and loss from the 
discontinued vessel operations division of $666,024 (2023: loss of $318,312). 

The Group recorded a net cash outflow for the year of $546,953 (2023: $3,504,719). Net operational cash 
outflows were higher at $4,803,422 (2023: $4,586,206) mainly due to the lower receipt of $1,670,311 in R&D 
rebate incentives during the year that pertained only to FY2023 claim (2023: $2,564,281 pertained to FY2022 
and FY2021 claims). The cash balance as at June 30, 2024, of $444,943 (2023: $992,018).

5-Year Group Performance Summary And Shareholder Returns
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2024 2023 2022 2021 2020

Revenue from ordinary activities ($)*    2,649,497 3,042,308 4,836,301 8,293,375 11,765,947

(Loss) / profit before income tax ($)* (13,328,635) (9,841,529) (14,362,267) (11,806,382) (7,326,976)

Net profit/(loss) attributable to equity (13,329,216) (10,002,733) (14,500,659) (10,238,659) (6,149,727)

Share price at year end (cents) 1.90 4.60 9.00 32.00 18.50

Number of listed ordinary shares 811,857,938 631,819,516 588,926,643 522,049,444 436,378,203

Weighted average number of shares 734,796,296 609,718,442 550,550,745 481,510,939 330,099,996

Basic loss per share EPS (cents)  (1.81) (1.64) (2.63) (2.13) (1.86)

Unlisted options 69,947,247 6,000,000 5,760,000 6,260,000 38,281,667

Listed options - 45,186,832 38,520,166 - -

Performance shares - - - - 17,398,710

Performance rights 1,000,000 1,000,000 56,000,000 69,016,287 67,710,526

Market capitalisation ($)  15,425,301 29,063,698 53,003,398 167,055,822 80,729,968

Net tangible assets (NTA) ($)  (5,693,944) (1,725,169) 2,312,668 5,533,224 4,851,078

* Revenue from ordinary activities and pre-tax losses for financial years 2022, 2021 and 2020 are inclusive of 
discontinued operations.

During the financial years noted above, there were no dividends paid or other returns of capital made by the 
Company to shareholders.

Note: Financials are supplied in Australian Dollar currency (AUD)
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Funds Raised 

In relation to funding for the Group, the following activities were successfully undertaken during the period:

• In July 2023, the Group had received $2,100,000 from sophisticated investors through a placement 
at $0.037/share.

• In August 2023, the Group raised $155,000 from existing eligible shareholders through a share 
purchase plan at $0.037/share. 

• In September 2023, the Group received a $960,045 advance from Radium Capital, providing early-
access to funds expected to be received in relation to the Company’s Research and Development 
Tax Incentive rebate for the year ended 30 June 2023. The facility was fully repaid in January 2024. 

• In January 2024, the Group had received $1,588,418 from sophisticated investors through a 
placement at $0.015/share.

• In May 2024, the Group had received $1,217,000 from several key existing shareholders and new 
investors though a loan note financing placement, providing early-access to funds expected to be 
received in relation to the Group’s Research and Development Tax Incentive rebate for the year ended 
30 June 2024. 

• In July 2024, the Group has reached an agreement with the existing convertible note holders to the 
extension of the $4,000,000 convertible note maturity date from 28 November 2024 to 28 November 
2026.

 
• In August 2024, Mr. Ilario Faenza and Mr. Marcus Machin have provided short team unsecured 

director loans to the Group totaling $150,000.

• In August 2024, the Group had received $2,050,000 from sophisticated investors through a range of 
debt and convertible note instruments.
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Sustainability
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How We Manage Risk

The identification and management of risks is central to achieving our strategic objectives. It protects us 
against potential negative impacts, enables us to take risks for strategic reward and improves our resilience 
against emerging risks.

We maintain policies and procedures designed to identify and manage significant risks including:

• Regular budgeting, forecasting and financial reporting
• Procedures and controls to manage financial exposures and operational risks
• The Group business plan
• Corporate strategy guidelines and procedures to review and approve the Group’s strategic plans
• The establishment and continuous assessment of HTG’s Risk Profile which identifies all significant 

risks to the Group and controls that are in place to minimise or mitigate these risks
• Insurance and risk management programs which are reviewed by the Board.

Effective risk management centres on having a single, consolidated view of risks across the business to 
understand the Group’s full risk exposure and to prioritise risk management and governance activity. As such, 
we have a Group Risk Register for all risks. Our Board reviews these systems and the effectiveness of their 
implementation annually and considers the management of risk at its meetings.

The Board’s review of business risk is also based on reports from the Audit and Risk Management Committee 
as well as information from Internal Audit and Third-Party Audit reports and annual Management Review 
meetings.

The Board receives regular reports about the financial condition and operating results of the consolidated 
Group.

Our CEO and CFO annually provide a formal statement to the Board that in all material respects and to the 
best of their knowledge and belief:

• Group financial reports present a true and fair view of the Group’s financial condition and operational 
results and are in accordance with relevant accounting standards; and

• Group risk management and internal control systems are sound, appropriate, and operating 
efficiently and effectively.

We assess our exposure to economic, environmental, technology, security, safety, and social sustainability 
risks.

The Board assesses the likely impact of changes and implements strategies to minimise exposure to these 
specific risks. Due to risk processes and mitigation measures adopted by the Group, we do not believe we 
have any material exposure to these risks.

Internal Controls

Established internal controls for the Group, combined with the work of the Audit and Risk Management 
Committee, satisfactorily address the requirements of our internal audit capability.

We have established procedures at Board and Executive level to safeguard the assets and interests of the 
Group, and to ensure the integrity of reporting including accounting, financial reporting and internal control 
policies and procedures. To ensure these established procedures are followed, our Directors:

• Ensure appropriate follow up of significant audit findings and risk areas identified
• Review the scope of the external audit to align it with Board requirements
• Conduct a detailed review of published accounts.
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Audit & Risk Management Committee

The role of our Audit and Risk Management Committee is documented in a Charter which is approved by our 
Board of Directors. In accordance with this Charter, all members of the Committee must be Non-Executive 
Directors.

The primary role of the Audit function of the Committee is to:

• Assist the Board in fulfilling its overview of the audit process
• Assist the Board in overviewing financial reporting
• Assist the Board in fulfilling its overview of the systems of internal control which the Board and 

management have established
• Monitor, review and recommend the adoption of the financial statements of the Group
• Regularly review the adequacy of accounting, internal controls, reporting and other financial 

management systems and practices of the Group
• Review the financial report and other financial information distributed externally
• Review any new accounting policies to ensure compliance with Australian Accounting Standards 

and generally accepted accounting principles
• Review audit reports to ensure that if major deficiencies or breakdowns in controls or procedures are 

identified, appropriate and prompt remedial action is taken by management
• Review the nomination and performance of the auditor
• Liaise with external auditors and ensure that the annual and half-year statutory audits are conducted 

in an effective manner
• Monitor the establishment of appropriate ethical standards
• Monitor the procedures in place to ensure compliance with the Corporations Act 2001, Australian 

Accounting Standards, ASX Listing Rules and all other regulatory requirements
• Address any matters outstanding with the auditors, the Australian Taxation Office, the Australian 

Securities and Investments Commission, the ASX and financial institutions, and
• Improve the quality of the accounting function.

The primary role of the risk function of the committee is to assist the Board in its oversight of the Group’s 
management of key risks, including strategic and operational risks, as well as the guidelines, policies and 
processes for monitoring and mitigating such risks.

Risk assessment and risk management are the responsibility of the Executive Team and senior management. 
The Committee has an oversight role and in fulfilling that role, it relies on the reviews and reports received 
from management. The Committee has the authority and responsibilities to:

• Review and discuss with management the Group risk governance structure, risk assessment and 
risk management practices and the guidelines, policies and processes in place for risk management

• Review and discuss with management the Board’s risk appetite and strategy relating to key risks, 
including credit risk, liquidity and funding risk, market risk, product risk and reputational risk, as well 
as the guidelines, policies and processes for monitoring and mitigating such risks

• Discuss with the Executive team the Group’s risk assessment and risk management guidelines, 
policies and processes, as the case may be. The Audit & Risk Committee meets separately at least 
once a year with the Executive Team

• Receive, as and when appropriate, reports from the Group’s Executive Director on the results of risk 
management reviews and assessments

• Review disclosure regarding risk contained in the Group Annual Report
• Review and assess the nature and level of insurance coverage
• Initiate and monitor special investigations into areas of corporate risk or breakdowns in internal 

controls
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• Discharge any other duties or responsibilities delegated to the Committee by the Board
• Delegate any of its responsibilities to subcommittees as the Committee may deem appropriate
• Retain such outside counsel, experts and other advisors as the committee may deem appropriate in 

its sole discretion and approve related fees
• Report its actions and any recommendations to the Board
• Review at least annually the adequacy of the Charter and recommend any proposed changes for 

board approval.

Given the size of the Board and the Group, the Board fulfills the role of the Audit & Risk Management 
Committee. The auditors and the CEO are invited to attend Audit and Risk Management Committee meetings 
at the discretion of the Committee. The Audit and Risk Management Committee met twice during the year. 

How We Do Business

Code Of Conduct

In pursuit of the highest ethical standards, the Group has adopted a Code of Conduct which establishes the 
standards of behaviour required of Directors and employees in the conduct of the Group’s affairs. This code 
is provided to all Directors and employees and is central to our business. It articulates the values we uphold, 
our strategy and how we measure success. The code stipulates that any unethical behaviour is to be reported 
to the CEO as soon as possible.

The Code of Conduct is based on respect for the law and the rights of individuals, and acting accordingly, 
dealing with conflicts of interest appropriately, using the consolidated entity’s assets responsibly and in the best 
interests of the Group, acting with integrity, being fair and honest in dealings, treating other people with dignity 
and being responsible for actions and accountable for the consequences. It sets out standards of behaviour 
for our people when using the Group’s resources, in their dealings with governments and communities, third 
parties and each other. Our Code describes the behaviors expected to support a safe, respectful and a legally 
compliant working environment. Our Code is accessible to all our people and external stakeholders online at 
harvest.technology/investors.

Securities Dealing By Directors And Employees

The Board has adopted a policy in relation to dealings in the securities of the Group which applies to all 
Directors and employees. Under the policy, Directors and employees are prohibited from short-term or “active” 
trading in the Group’s securities, and Directors and employees are prohibited from dealing in the Group’s 
securities whilst in the possession of price sensitive information. There are specific provisions within the 
policy for approval from the CEO with respect to proposed transactions in the Group’s shares above a certain 
value.

Any Director or employee receiving shares pursuant to the Group’s equity-based remuneration scheme 
(refer to the remuneration report) is not permitted to enter into transactions which limit the economic risk of 
participating in the scheme.

This policy is provided to all Directors and employees. Compliance with it is reviewed on an on-going basis 
in accordance with the Group’s risk management systems. A copy of our Securities Dealing policy is publicly 
available online at harvest.technology/investors.

Market Disclosure

To safeguard the effective dissemination of information, we have developed a policy for market disclosure, 
which outlines how we identify and distribute information to shareholders and market participants. A copy is 
provided to the Group’s officers and employees who may from time to time be in possession of undisclosed 
information that may be material to the price or value of the Group’s securities. A copy of our Market Disclosure 
policy is publicly available online at harvest.technology/investors.
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The continuous disclosure policy aims to ensure timely compliance with the Company’s continuous disclosure 
obligations under the Corporations Act 2001 and ASX Listing Rules and to ensure officers and employees of 
the Group understand these obligations.

The procedure adopted by the Group states that any information which may need to be disclosed must be 
brought to the attention of the Board (where practicable) and any other appropriate personnel (including 
external advisors if deemed appropriate) will consider the information and whether disclosure is required. If 
disclosure is deemed necessary, an appropriate announcement will be prepared for release to the market as 
soon as possible.

At least once every 12 months, the Board will review the company’s compliance with this continuous disclosure 
policy and update it from time to time, if necessary.

Communication With Shareholders

The Board aims to ensure Shareholders are kept fully informed of all major developments affecting the Group.

Information is communicated to Shareholders as follows:

• As a disclosing entity, regular announcements are made to the ASX in accordance with the Group’s 
Market

• Disclosure policy, including the half-year review, the year-end audited accounts and an Annual Report
• The Board ensures the Annual Report includes relevant information about the operations of the 

Group during the year, changes in the state of affairs and details of future developments
• Shareholders are advised in writing of key issues affecting the Group by effective use of the Group’s 

share registry, electronically via the website and through webinars
• Shareholders are provided the opportunity to receive communications electronically through the 

Group’s share registry
• Any proposed major changes in the Group’s affairs are submitted to a vote of Shareholders, as 

required by the Corporations Act 2001 and the ASX Listing Rules
• The Board encourages full participation of Shareholders at the Annual General Meeting to ensure a 

high level of accountability and identification of the Group’s strategies and goals. All Shareholders 
who are unable to attend these meetings are encouraged to communicate or ask questions in writing 
to the Group

• The external auditor is requested to attend the Annual General Meetings to answer any questions 
concerning the audit and the content of the auditor’s report, and

• The Board seeks feedback from proxy advisers to assess the appropriateness and adequacy of its 
reporting to shareholders.

The Board reviews this policy and compliance with it on an ongoing basis.

Diversity Policy

The Group is committed to workplace diversity and recognises the benefits arising from employee and 
Board diversity. The benefits include a broader pool of high-quality employees, improved employee retention, 
accessing different perspectives and ideas, and benefiting from all available talent.

The Group recognises that diversity includes characteristics such as age, disability, ethnicity, marital and 
family status, religion and culture, sexual orientation, and gender identity.
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The Group strives to:

• Recruit and manage based on an individual’s competence, qualification, skills and performance
• Create a workplace culture characterised by inclusive practices and behaviours for the benefit of all 

staff
• Appreciate and respect the unique aspects an individual brings to the workplace
• Where possible and practicable, increase participation and employment opportunities for indigenous 

people
• Create a work environment that values and utilises the contributions of employees with diverse 

backgrounds, experiences, and perspectives through improved awareness of the benefits of 
workplace diversity and successful management of diversity, and always recognising that employees 
may have restrictions placed on them by domestic responsibilities outside the workplace

• Take action to prevent discrimination, harassment, vilification, or victimisation. Create awareness of 
rights and responsibilities regarding fairness, equity, and respect for diversity

• Identify and implement programs to assist in the development of a more diverse pool of skilled and 
experienced employees, and to offer employees opportunities to reach management levels with the 
Group.

The Board is committed to workplace diversity and has an objective of providing a balanced representation of 
employees from a diversity stance across the Group. The Board has also implemented strategies to support 
the framework and objectives of the Diversity Policy and is responsible for monitoring the progress of the 
measurable objectives through various monitoring, evaluation and reporting mechanism.

For the 2024 financial year, the Boards’ objectives were met by the Group. The Board annually assesses the 
progress and achievement of the objectives.

Pursuant to ASX Corporate Governance Recommendation 1.5, the Company discloses the information in 
the table above as at the date of this report. A copy of our Diversity policy is available online at harvest.
technology/investors.

Female Male

Employees 22.6% 77.4%
Executives / Senior Management 14.3% 85.7%
Group Board Members - 100%
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Governance
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Corporate Governance Statement

Our 2024 Corporate Governance Statement is current as at October 28, 2024, and reflects the 
corporate governance practices in place throughout the 2024 financial year.

Harvest is committed to achieving and demonstrating the highest standards of Corporate Governance. The 
Board continues to review the framework and practices to ensure they meet the interests of shareholders. In 
this statement, Harvest Technology Group Limited and its controlled entities are together referred to as the 
Group, and our Board of Directors is referred to as the Board.

A description of the Group’s main corporate governance practices is set out in this section. All these practices, 
unless otherwise stated, were in place for the entire year. Additionally, they comply with the 4th edition of the 
ASX Corporate Governance Council’s Corporate Governance Principles and Recommendations.

A copy of our Corporate Governance policies can be obtained online at harvest.technology/investors.

Role Of The Board

Our Board Charter and the Guidelines for the Operation of the Board of Directors provide statement of the 
practices and processes the Board has adopted to discharge its responsibilities. It includes:

• Establishment of long-term goals of the Group and strategic plans to achieve these goals
• Monitoring the achievement of these goals
• Review of the management accounts and reports to monitor the progress of the Group
• Review and adoption of budgets for the financial performance of the Group and monitoring the

results on a regular basis to assess performance
• Review and approval of the annual and interim financial reports
• Nominating and monitoring the external auditor
• Approving all significant business transactions
• Appointing and monitoring senior management
• All remuneration, development and succession issues
• Ensuring the Group has implemented adequate systems of risk management and internal control

together with appropriate monitoring of compliance activities
• Overseeing the process for making timely and balanced disclosure of all material information that

a reasonable person would expect to have a material effect on the price or value of the Group’s
securities

• Ensuring that the Group has a suitably qualified Company Secretary who shall be accountable directly
to the Board, through the chair, on all matters to do with the proper functioning of the Board; and

• Ensuring that the Group reports on its measurable objectives in relation to gender diversity and
assesses annually both the objectives and progress in achieving gender diversity.

The Board delegates day-to-day operational and administration matters to the Chief Executive Officer (CEO).

The Board evaluates the Board Charter policy on an ongoing basis. Board Charter and Guidelines for the 
Operation of the Board of Directors can be found online at harvest.technology/investors

Board Composition

The Board consists of Directors with an appropriate range of experience, skill, knowledge, and vision to enable 
it to operate the Group’s business with excellence. To maintain this, the Group’s policy is that non-executive. 
Directors should serve at least 3 years. At the completion of the first 3 years, the position of the Director is 
reviewed to ascertain if circumstances warrant a further term.
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The specific skills that the Board collectively bring to the Group include:

• Industry Experience/ technical qualification
• Commercial experience
• Public company experience
• Analytical expertise
• Financial expertise
• Risk management experience
• Strategic planning experience
• Strategic leadership experience
• Corporate governance expertise
• Communications experience
• Interpersonal experience.

The chair of sub-committees formed by the Board has specific skills in the area for which they are responsible. 
The Board does not have a Director with legal experience. Any legal work is outsourced to external legal 
advisers.

At year end, the Board was comprised of 4 members; 3 independent non-executive Directors and 1 executive 
Director. Directors’ details are set out in our Directors’ Report on page 25.

The Board believes there is an appropriate balance between Executive and Non-executive Directors to promote 
shareholder interests and govern the Group effectively, given its current market capitalisation and business 
capacity. The Board’s composition is in accordance with Australian-listed company practice. In addition, the 
Board has extensive access to members of senior management to engage in discussions with Directors, 
answer questions and provide input and perspective on their areas of responsibility. The Board, led by the 
Chairman, periodically holds discussions in the absence of management at Board meetings.

The Board is primarily responsible for identifying potential new Directors and has the option to use an external 
consulting firm to identify and approach possible new candidates for Directorship. When a vacancy exists, 
or where it is considered that the Board would benefit from the services of a new Director with specific skills, 
candidates with the appropriate experience, expertise and diversity are considered. Each incumbent Director 
is given the opportunity to meet with each candidate on a one-to-one basis. The full Board then appoints the 
most suitable candidate.

The Board undertakes appropriate checks before appointing a person as a Director or putting forward to 
shareholders a candidate for election as a Director.

The Board ensures that shareholders are provided with all material information in the Board’s possession 
relevant to a decision on whether, or not to elect or re-elect a Director.

The appointment of the Directors must be approved by a majority of the Shareholders at the first Annual 
General Meeting after the appointment.

For more information on board membership, refer to Board Charter and Guidelines for the Operation of the 
Board of Directors online at harvest.technology/investors.

Independence, Relationships & Associations

The Board is committed to ensuring a majority of Directors are independent.

In accordance with the Board Charter, the Board has adopted a policy which it uses to determine the 
independence of its Directors. This determination is carried out upon appointment, annually and at any 
other time where the changed circumstances of a Director warrant reconsideration. In considering whether 
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a Director is independent, the Board has regard to the independence criteria in ASX Corporate Governance 
Principles and Recommendations Principle 2 and other facts, information and circumstances that the Board 
considers relevant. The Board assesses the independence of new Directors upon appointment and reviews 
their independence, and the independence of the other Directors, as appropriate.

At the conclusion of FY2024, the Board comprised three non-executive Directors and one Executive Director. 
The Board has reviewed the position and association of each of the Directors in office at the date of this 
report and considers that non-executive Directors Mr. Machin and Mr. McKinnon are deemed independent. 
The Chairman, Jeffery Sengelman, is also an independent non-executive Director.

Mr. Faenza is not considered independent because of his executive responsibilities.

Directors’ details are set out in our Directors’ Report on page 25. Refer to our Board Charter and Conflict of 
Interest policy online at harvest.technology/investors.

Retirement & Re-Election Of Directors

In accordance with the Board Charter and the Group’s constitution, one third of Directors (or the 
number nearest one third, rounded up), other than the CEO, must retire from office at each AGM. No 
Director (other than the CEO) shall hold office for a period of more than three years without seeking re-
election.
Directors who have been appointed by the Board are required to retire from office at the AGM following 
their appointment and are not considered when determining the number of Directors to retire at that AGM. 
Retiring Directors are eligible for re-election by Shareholders.

Independent Professional Advice

With prior approval of the Board, each Director has the right to seek independent legal and other 
professional advice at the Group’s expense concerning any aspect of the Group’s operations or 
undertakings to fulfil their duties and responsibilities as Directors.

Board Performance Review

The performance of all Directors is assessed through a review of the whole-of-board performance, 
which includes Member’s attendance at and involvement in Board meetings, their performance and other 
matters identified by the Board or other Directors. Due to the Board’s assessment of the effectiveness 
of these processes, the Board has not otherwise formalised measures of a Director’s performance.

The Directors conducted an internal performance evaluation of Board Members during the reporting period.

Director Remuneration

Details of the Group’s remuneration policies are included in our Remuneration Report (page 33).
Non-executive Directors will be remunerated by cash payments (including statutory superannuation) and 
may receive equity performance incentives but will not be provided with any benefits for ceasing to be a 
Director.

An Executive Director can be remunerated by both fixed remuneration and equity performance-based 
remuneration, subject to obtaining all regulatory approvals from shareholders. A reasonable period of 
notice of termination is required and is detailed in the Executive’s employment contract.

Harvest Technology Group Ltd I Annual Report 2024 - Page 23
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Shareholder Engagement

We take a coordinated approach to engagement on corporate governance and during FY2024, in addition to 
the AGM in November 2023, the Group provided a general market/investor briefing in April 2024. These are an 
important part of the governance and investor engagement process.

We also had regular monthly informal meetings and communications with a wide range of shareholders and 
their representatives to understand and respond to shareholder queries. The CEO meets regularly with retail 
shareholder representatives and their members and  hosts webinars to provide an operational update to 
shareholders.

The purpose of these meetings is to discuss the Group’s governance, operational updates and forward 
strategy. The meetings are an important opportunity to build relationships and to engage directly with brokers, 
fund managers, governance advisors and investors.

Shareholder Communications

Shareholders can communicate with the Group and our registrar electronically.

Shareholders can contact us at any time through our Investor Relations team, with contact details available 
online at harvest.technology/investors. Shareholder and analyst feedback is shared with the Board through 
the Chairman, CEO, CFO and Company Secretary. This approach ensures Directors are aware of issues raised 
and have a good understanding of current shareholder views.

Annual General Meetings

The 2023 Annual General Meeting was held on the 28th November, 2023 at The Hub, Global Streaming Centre, 
2 Brodie Hall Drive, Technology Park, Bentley, Western Australia, 6102. The AGM was conducted face-to-face 
and The Remuneration Report received a vote of 26.85% against the resolution and therefore recorded a first 
strike in relation to the Remuneration Report. All other resolutions were passed.

The AGM provides a forum to facilitate the sharing of shareholder views and are important events in the 
Group’s calendar. These meetings provide an update for shareholders on our performance and offer an 
opportunity for shareholders to ask questions and vote. Key members of management, including the CEO 
and CFO, are present and available to answer questions. The External Auditor attends the AGM and is also 
available to answer questions.

Copies of speeches delivered by the Chairman and CEO to the AGM are available on request. A summary of 
proceedings and the outcome of voting on the items of business are released to the ASX and posted on our 
website as soon as they are available 
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(“Company”) and the entities it controls (together, “the Group”) for the financial year ended 30 June 202

commenced his career as an IT engineer in the 1980’s, progressing to various management & senior 

executive Chairman of Biome Australia Ltd (ASX:BIO), Australia’s leading condition specific 
Executive Chairman of TRU Recognition Holdings Ltd, Australia’s leading AI 
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to provide innovative solutions to the market and extend the Company’s competitive advantage
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expected to be received in relation to the Company’s Research and Development Tax Incentive rebate for the year 

to funds expected to be received in relation to the Group’s 
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No agreements have been entered into to indemnify the Group’s auditors.
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Remuneration Report



Harvest Technology Group Ltd I Annual Report 2024 - Page 34

 

 

• 

• 

• 

• 

• 

• 

• Evaluate the Managing Director’s performance on an annual basis

• 

• 

• 

• 

• 

industry experience relevant to the Group’s remuneration assessment. Specific policies and procedures regarding 

R
em

un
er

at
io

n 
R

ep
or

t 
Re

m
un

er
at

io
n 

Re
po

rt



Harvest Technology Group Ltd I Annual Report 2024 - Page 35

 

 

term incentive program is to link the achievement of the Group’s operational targets with 

–

Executive Directors’ fees of $
,000 for the Chairperson’s fees.  This is considered commensurate with the size and activity levels of 

their fee to support the Group’s reorganisation effort
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Directors’ remuneration

Directors’ remuneration

Total Directors’ 
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Employees’ 

Employees’ 

Voting and Comments at the Company’s 202
% of “yes” votes on its remuneration report for the 30 June 202
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AUDITOR’S INDEPENDENCE DECLARATION 

As lead auditor for the audit of the consolidated financial report of Harvest Technology Group 
Limited for the year ended 30 June 2024, I declare that to the best of my knowledge and belief, 
there have been no contraventions of: 

a) the auditor independence requirements of the Corporations Act 2001 in relation to the audit;
and

b) any applicable code of professional conduct in relation to the audit.

Perth, Western Australia 
30 September 2024 

D I Buckley 
Partner 
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Consolidated Financial Statements
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Notes to the Consolidated Financial Statements
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Group’s accounting policies during the year

Company’s registered office is located at 

• 

• 

Company and its subsidiaries (together referred to as the “Group” and individually as “Group entities”) and were 

• 
Accounting Standards Board (“AASB”) and the 

• 

• 

• 
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The functional currency of the Group’s 
The functional currency of the Group’s UK based subsidiary, Harvest Technology (UK) Ltd, is 

The Group undertakes expenditure on activities that are categorised as ‘eligible expenditure’ under the Research 

assets, to determine whether there is any indication of impairment.  If any such indication exists, then the asset’s 
N

ot
es

to
 th

e 
C

on
so

lid
at

ed
 F

in
an

ci
al

 S
ta

te
m

en
ts

 F
Y2

02
4 

–
Se

ct
io

n
1:

 B
as

is
 o

f P
re

pa
ra

tio
n

N
ot

es
 to

 th
e 

Co
ns

ol
id

at
ed

 F
in

an
ci

al
 S

ta
te

m
en

ts
 F

Y2
02

4 
– 

Se
ct

io
n 

1:
 B

as
is

 o
f P

re
pa

ra
tio

n



Harvest Technology Group Ltd I Annual Report 2024 - Page 48

-

- –

-

assumptions that affect the application of the Group’s accounting policies and the reported amounts of assets, 
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After consideration of the above factors together with a review of the Group’s financial position and forecast cash 
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The Group’s operating segments have been determined with reference to the management accounts used by the 
Chief Operating Decision Maker to make decisions regarding the Group’s operations and allocation of working 

•

•

The following is an analysis of the Group’s assets and liabilities by reportable operating segment as at the end of 
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Group’s revenue and results from continuing operations by reportable operating 

The accounting policies of the reportable segments are the same as the Group’s accounting policies.
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•
•
•
•

customer/distributor’s specified location (delivery). Any income derived from shipping charges is also 

Outside of warranties, customers/distributors do not have the right to return hardware sold therefore no “right to 
returned goods” asset is recognised.
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The transaction price allocated to these hire activities is recognized as deferred revenue (“revenue received in 
advance” liability) at the time of the initial sales transaction and is released on a straight

The transaction price allocated to these hire activities is recognized as deferred revenue (“revenue received in 
advance” liability) at the time of the initial sales transaction and is released on a straight

depicts the Group’s revenue.

of the Group’s 

of the Group’s revenue for the 
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The Group’s net obligation in respect of long

Directors’ remuneration

Further information relating to Directors’ and KMP remuneration is set out in note 
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•
•
•
•

capitalised as “under development” until the products to which the costs relate become available for use. At the 
rom “under development” to “in 

use” and amortised from that point.
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recognised net within “other gains and losses” in profit or loss
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bank guarantee to Vroon Offshore Services B.V. (“Vroon”), the vessel owner, to secure its payment and 
performance obligations. The Group’s bankers issued the guarantee secured by a cash deposit of 292,000 
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a ‘first in first out’ basis.  Cost comprises direct materials and delivery costs, direct labour, import duties and 

–
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contracts which the Group enters into, a number of different liabilities are recognised on the Group’s balance 
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which options to subscribe for the Company’s 

2019. Refer to note 6.2 for further details of the convertible notes’ accounting treatment and terms.
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This note provides information about the contractual terms of the Group’s interest
For more information about the Group’s exposure to interest rate risk, see note 7.2
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• 

• 

• 

• 

• 

• 

• 

• 

In shares (at $0.0205 per share) 12 months’ interest paid upfront
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•

•

•

•

•

•

•
are equivalent to an arm’s length transaction 

•

N
ot

es
to

 th
e 

C
on

so
lid

at
ed

 F
in

an
ci

al
 S

ta
te

m
en

ts
 F

Y2
02

4
–

Se
ct

io
n 

6:
Eq

ui
ty

an
d 

Fu
nd

in
g

N
ot

es
 to

th
e 

C
on

so
lid

at
ed

 F
in

an
ci

al
 S

ta
te

m
en

ts
 F

Y2
02

4
–

Se
ct

io
n 

6:
Eq

ui
ty

an
d 

Fu
nd

in
g

N
ot

es
 to

 th
e 

Co
ns

ol
id

at
ed

 F
in

an
ci

al
 S

ta
te

m
en

ts
 F

Y2
02

4 
– 

Se
ct

io
n 

6:
 E

qu
ity

 a
nd

 F
un

di
ng



Harvest Technology Group Ltd I Annual Report 2024 - Page 75

 

 

N
ot

es
 to

 th
e 

C
on

so
lid

at
ed

 F
in

an
ci

al
 S

ta
te

m
en

ts
 F

Y2
02

4 
– 

Se
ct

io
n 

6:
 E

qu
ity

 a
nd

 F
un

di
ng

 
N

ot
es

 to
 th

e 
Co

ns
ol

id
at

ed
 F

in
an

ci
al

 S
ta

te
m

en
ts

 F
Y2

02
4 

– 
Se

ct
io

n 
6:

 E
qu

ity
 a

nd
 F

un
di

ng



Harvest Technology Group Ltd I Annual Report 2024 - Page 76

 

 

evaluation of the company’s historic 
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Shares

The Company operates both Short and Long Term Incentive Plans (Incentive Plans) which give eligible employees 
(including members of Key Management Personnel) the opportunity to receive share-based incentives as part of 
their remuneration.

The incentives normally vest based on satisfaction of performance conditions specified in the Incentive Plans, 
which typically involve both a qualifying period of service and based on achieving performance hurdle conditions 
specific to their role in the organization. The employee must be actively employed in their full-time position at the 
time the performance hurdle conditions were met. Any shares proposed to be issued under the Incentive Plans are 
subject to Board approval. The Company reserves the right to payout the value of the incentive in either cash or 
shares (at the Company’s sole discretion).

During the year the Company issued the following shares to employees at a deemed issue price of nil under the 
Incentive Plans:

Number of Shares 
Issued

Key Management Personnel 3,933,334
Other employees 9,764,630
Total 13,697,964

For the purposes of calculating the share-based payment expense, the shares are valued on grant date at the 
market price of the Company’s shares on that date. Shares were issued during the year with a fair value range of 
$0.028 to $0.037 per share. 

During the year, the following KMPs were issued shares in relation to Short and Long-Term Incentive Plans: 

Ms Linda Shields 850,000 shares at fair value of $0.037 per share in September 2023 

1,041,667 shares at fair value of $0.028 per share in October 2023

Mr Craig Byron 1,000,000 shares at fair value of $0.035 per share in September 2023 

1,041,667 shares at fair value of $0.028 per share in October 2023
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years to acquire securities up to a maximum of 15% of the Company’s total issued ordinary shares at the date of the grant.  T
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Tranches B and C were granted after receiving shareholder approval at the Company’s AGM on 10 November 2020. 
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• 
• 
• 
• 

• the entity’s business model for managing the financial asset; and
• 

• 

• 

Discounting is omitted where the effect of discounting is immaterial.  The Group’s cash and cash equivalents, 

AASB 9’s impairment requirements use more forward
– the ‘expected credit loss (ECL) model’.  This replace AASB 139’s ‘incurred loss model’.

• 
or that have low credit risk (‘Level 1’); and

• 
whose credit risk is not low (‘Level 2’).
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• ‘Level 3’ would cover financial assets that have objective evidence of impairment at the reporting date.

The ‘12 month expected credit losses’ are recognised for the first category whilst ‘lifetime expected credit 
losses’ are recognised for the second category.

The Group’s financial liabilities include borrowings, trade and other payables and derivative financial 

related charges and, if applicable, changes in an instrument’s fair value that are reported in profit or 

The Group’s overall strategy remains 

None of the Group’s entities are subject to externally imposed capital requirements.

the Group’s risk management policies.

The Group’s risk management policies are established to identify and analyse the risks faced by the Group, to set 

ntinuous basis to reflect changes in market conditions and the Group’s activities.  
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The Group’s activities expose it primarily to the financial risks of changes in foreign currency exchange rates and 

the Group’s exposure to market risks. 

The carrying amounts of the Group’s foreign currency denominated monetary assets and liabilities at the balance 

sensitivity analysis below details the Group’s sensitivity to an increase/decrease in the Australian dollar 
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The Group’s exposure to interest rate on financial assets and financial liabilities are detailed in the liquidity risk 

Group’s profit or loss would increase / (decrease) by $

The Group’s sensitivity to interest rates has decreased during the year due to the reduction in variable rate debt 

The Group’s exposure and the credit ratings of its counterparties are continuously monitored, and the aggregate 

The carrying amount of financial assets recorded in the financial statements, represents the Group’s maximum 

appropriate liquidity risk management framework for the management of the Group’s short, medium and long

The following table details the Group’s expected contractual maturities for its non
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–

The following table details the Group’s expected contractual maturities for its derivative financial liabilities.

–

–
–

–

• 
• 

• 
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Directors and other Key Management Personnel compensation included in ‘personnel expenses’ (note 2.4) 
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Details of the Group’s subsidiaries at the end of the reporting period are as 
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Auditors’ Remuneration
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resident, “Australian resident” has the meaning provided in the 

Commission of Taxation’s public guidance in 
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Directors’ Declaration 

 In the opinion of the Directors of Harvest Technology Group Limited (the “Group”):

 

 view of the Group’s financial position as at 30 June 202
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INDEPENDENT AUDITOR’S REPORT  
To the Members of Harvest Technology Group Limited 

Report on the Audit of the Financial Report 

Opinion  

We have audited the financial report of Harvest Technology Group Limited (“the Company”) and its controlled 
entities (“the Group”), which comprises the consolidated statement of financial position as at 30 June 2024, 
the consolidated statement of profit or loss and other comprehensive income, the consolidated statement of 
changes in equity and the consolidated statement of cash flows for the year then ended, notes to the financial 
statements, including material accounting policy information, the consolidated entity disclosure statement 
and the directors’ declaration.  
 
In our opinion, the accompanying financial report of the Group is in accordance with the Corporations Act 
2001, including:  
 
(a) giving a true and fair view of the Group’s financial position as at 30 June 2024 and of its financial 

performance for the year then ended; and  
 

(b) complying with Australian Accounting Standards 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 Group in accordance with the auditor independence requirements 
of the Corporations Act 2001 and the ethical requirements of the Accounting Professional and Ethical 
Standards Board’s APES 110 Code of Ethics for Professional Accountants (including Independence 
Standards) (“the Code”) that are relevant to our audit of the financial report in Australia. We have also fulfilled 
our other ethical responsibilities in accordance with the Code.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion.  
 
Material Uncertainty Related to Going Concern  
 
We draw attention to Note 1.8 in the financial report, which indicates that a material uncertainty exists that 
may cast significant doubt on the Group’s ability to continue as a going concern. Our opinion is not modified 
in respect of this matter. 
 
Key Audit Matters  
 
Key audit matters are those matters that, in our professional judgement, were of most significance in our 
audit of the financial report of the current period. These matters were addressed in the context of our audit 
of the financial report as a whole, and in forming our opinion thereon, and we do not provide a separate 
opinion on these matters.  
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In addition to the matter described in the Material Uncertainty Related to Going Concern section, we have 
determined the matters described below to be the key audit matters to be communicated in our report.  
 

Key Audit Matter How our audit addressed the key audit matter 

Revenue Recognition 
Refer to Note 2.2 

The group generated revenue from operations of 
$2,649,497. The Group predominately generates 
revenue through sale of hardware, hire of hardware 
products, software licence subscription fees and 
the provision of services.   

In accordance with AASB 15 Revenue from 
Contracts with Customers, revenue is recognised 
when the performance obligations attached to the 
contract have been met.  

We focussed on this area as a key audit matter due 
to the presumption of risk over revenue recognition 
as prescribed by the Australian Auditing Standards 
Board.  Consequently, this area has been subject 
to significant audit procedures. 

Our procedures included but were not limited to 
the following: 

- We reviewed the Group’s accounting 
policy with regards to the recognition of 
revenue and insured that it was in 
compliance with AASB 15; 

- We reviewed the calculations of revenue 
received in advance; 

- We selected a sample of revenue 
transactions and agreed the transaction 
to the underlying support including 
contracts where relevant; 

- We performed cut-off testing to ensure 
that revenue was recognised in the 
correct period; 

- We assessed the adequacy of the 
Group’s disclosures in respect of 
revenue. 

 
Other Information 
 
The directors are responsible for the other information. The other information comprises the information 
included in the Group’s annual report for the year ended 30 June 2024, but does not include the financial 
report and our auditor’s report thereon.  
 
Our opinion on the financial report does not cover the other information and accordingly we do not express 
any form of assurance conclusion thereon.  
 
In connection with our audit of the financial report, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial report, or our 
knowledge obtained in the audit or otherwise appears to be materially misstated.  
 
If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard.  
 
Responsibilities of the Directors for the Financial Report  
 
The directors of the Company are responsible for the preparation of: 
 
(a) the financial report (other than the consolidated entity disclosure statement) that gives a true and fair 

view in accordance with Australian Accounting Standards and the Corporations Act 2001; and 
 

(b) the consolidated entity disclosure statement that is true and correct in accordance with the Corporations 
Act 2001, and
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for such internal control as the directors determine is necessary to enable the preparation of: 
 
(c) the financial report (other than the consolidated entity disclosure statement) that gives a true and fair 

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

(d) the consolidated entity disclosure statement that is true and correct and is free from material 
misstatement, whether due to fraud or error. 

 
In preparing the financial report, the directors are responsible for assessing the ability of the Group 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 Group 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 Australian Auditing Standards will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of this 
financial report.  
 
As part of an audit in accordance with the Australian Auditing Standards, we exercise professional judgement 
and maintain professional scepticism throughout the audit. We also:  
 
− Identify and assess the risks of material misstatement of the financial report, whether due to fraud or 

error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.  

− Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Group’s internal control.  

− Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the directors.  

− Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Group’s ability to continue as a going concern. If we 
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to 
the related disclosures in the financial report or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. 
However, future events or conditions may cause the Group to cease to continue as a going concern.  

− Evaluate the overall presentation, structure and content of the financial report, including the disclosures, 
and whether the financial report represents the underlying transactions and events in a manner that 
achieves fair presentation.   

 

In
de

pe
nd

en
t A

ud
ito

r’s
 R

ep
or

t



Harvest Technology Group Ltd I Annual Report 2024 - Page 96

 
 

Page | 74 

We communicate with the directors regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify 
during our audit.  
 
We also provide the directors with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate threats 
or safeguards applied.  
 
From the matters communicated with the directors, we determine those matters that were of most 
significance in the audit of the financial report of the current period and are therefore the key audit matters. 
We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about 
the matter or when, in extremely rare circumstances, we determine that a matter should not be 
communicated in our report because the adverse consequences of doing so would reasonably be expected 
to outweigh the public interest benefits of such communication. 
 
REPORT ON THE REMUNERATION REPORT  
 
Opinion on the Remuneration Report 
 
We have audited the Remuneration Report included within the Directors’ Report for the year ended 30 June 
2024.   
 
In our opinion, the Remuneration Report of Harvest Technology Group Limited for the year ended 30 June 
2024 complies with Section 300A of the Corporations Act 2001. 
 
Responsibilities 
 
The directors of the Company are responsible for the preparation and presentation of the Remuneration 
Report in accordance with Section 300A of the Corporations Act 2001.  Our responsibility is to express an 
opinion on the Remuneration Report, based on our audit conducted in accordance with Australian Auditing 
Standards. 
 
 
 
 
 
 
HLB Mann Judd D I Buckley  
Chartered Accountants Partner 
 
Perth, Western Australia 
30 September 2024 
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The shareholder information set out below was applicable as at October 16, 2024.

Fully Paid Ordinary Shares

• There are a total of 816,742,621 ordinary fully paid shares on issue which are listed on the ASX

• The number of holders of fully paid ordinary shares is 1,560

• Holders of fully paid ordinary shares are entitled to participate in dividends and the proceeds on 
winding up of the Company 

• There are no preference shares on issue.

Distribution of Ordinary Shares

Range Total Holders Ordinary shares % of issued capital
1 - 1,000 34 4,383 0.00

1,001 - 5,000 39 129,953 0.02

5,001 - 10,000 207 1,742,424 0.21

10,001 - 100,000 758 30,838,382 3.78

100,001 and over 522 784,027,479 95.99

Total 1,560 816,742,621 100.00

There were 678 holders of less than a marketable parcel of ordinary shares.

Top 20 Shareholders
Ordinary shares

Shareholders Number held
% of issued 

shares

HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED 33,716,061 4.13
SCHAFFER CORPORATION LIMITED 25,613,005 3.14
PETER CANAWAY PTY LTD <PETER CANAWAY SUPERFUND A/C> 20,000,000 2.45
PJG HOLDINGS (WA) PTY LTD 19,557,846 2.39
ARAB CAPITAL HOLDINGS LTD 15,583,959 1.91
MR JAMIE JOHN DEAN + MRS AMANDA SUE DEAN <DEAN FAMILY A/C> 15,275,446 1.87
MR BERTRAND LALANNE 15,000,000 1.84
MR PAUL JAMES MADDEN 14,606,592 1.79
MR KEIRAN JAMES SLEE 14,366,088 1.76
MR JARON LEIGH WARBURTON <WARBURTON FAMILY A/C> 12,927,896 1.58
DIXSON TRUST PTY LIMITED 11,621,227 1.42
KYRIACO BARBER PTY LTD 11,540,869 1.41
BALMAIN RESOURCES PTY LTD 11,083,333 1.36
MR ROSS MILNER MCKAY + MS CHRISTINE STUART BABBAGE <MCKAY SUPER FUND A/C> 10,000,000 1.22
THE STEPHENS GROUP SUPER FUND PTY LTD <THE STEPHENS GROUP SF A/C> 10,000,000 1.22
SEAFORTH BLUE PTY LTD <THE PAUL MADDEN S/F A/C> 9,992,207 1.22
MISS LINDA MARY SHIELDS 9,804,342 1.20
HARLUND INVESTMENTS PTY LTD <HART FAMILY SUPER FUND A/C> 9,500,000 1.16
MRS JULIE ALICE GUILFOYLE 9,333,333 1.14
MRS NARELLE FAY 7,557,556 0.93

Substantial Shareholders

There are no current substantial shareholders.
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Listed Options

There are no listed options on issue.

Unlisted Options

Grant date Number Number of holders Expiry date Exercise price (cents)
03/03/2023 6,000,000 4 03/03/2025 $0.25

17/07/2023 5,000,000 4 30/06/2026 $0.075

16/04/2024 58,947,247 76 26/04/2027 $0.03

Unlisted Performance Rights

Grant date Number Number of holders Expiry date Exercise price (cents)
10/11/2020 1,000,000 1 10/11/2025 $0.25

Voting Rights

Ordinary Shares
On a show of hands every member present at a meeting in person or by proxy shall have one vote and upon 
a poll, every member present or by proxy shall have one vote for every share held.

Options And Rights
No voting rights. 
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