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APPENDIX 4E 
Company details 

Name of entity IPD GROUP LIMITED 
ACN 111 178 351 

Current reporting period Year ended 30 June 2025 

Previous corresponding reporting period Year ended 30 June 2024 
 
Additional disclosure requirements and supporting information for Appendix 4E are contained within IPD Group Limited’s 
Financial Report for the year ended 30 June 2025. This Appendix should be read in conjunction with the full report. 
 
This announcement was approved by the Board of Directors for release on 25 August 2025. 
 
Results for announcement to the market 
 Movement 

 
 

% 

Year ended 
 30 June 2025 

 
$million 

Year ended 
 30 June 2024 

  
$million 

Revenue from ordinary activities up 22.1% to 354.7 290.4 

EBITDA up 19.3% to 46.4 38.9 

Depreciation and Amortisation    (7.2) (5.8) 

EBIT up 18.4% to 39.2 33.1 

Net interest costs    (2.0) (0.7) 

Profit before tax up 14.8% to 37.2 32.4 

Income Tax    (11.0)   (10.0) 

NPAT from ordinary activities up 17.0% to 26.2 22.4 
      

Earnings per share (cents per share)1 up 8.6% to 25.3 23.3 
 

1 Weighted average number of ordinary shares used in the calculation of earnings per share of 103,615,420 (30 June 2024: 96,039,605) 
 
IPD Group Ltd recorded a statutory after-tax profit of $26,186,000 (2024: of $22,364,000). 
 
On 25 August 2025, the Directors declared a final dividend of 6.2 cents per share fully franked with an ex-dividend date of 23 
September 2025, record date of 24 September 2025 and payable on 08 October 2025. 
 
On 4 October 2024, the IPD Group paid the 2024 financial year-end dividend $6,410,000 which was equivalent to 6.2 cents 
per share fully franked. On 10 April 2025, the IPD Group paid an interim 2025 financial year-end dividend of $6,636,000 which 
was equivalent to 6.4 cents per share fully franked. 
 
 
Further information on the ‘Review of operations’ is detailed in the Directors’ report which is part of the Financial Report for the 
year ended 30 June 2025. The Company plans to hold the 2025 Annual General Meeting on 25 November 2025. The deadline 
to receive director nominations is 30 September 2025. 
 
 
Net Tangible Assets 
 
                             

30 June 2025 
                            

30 June 2024 
Net tangible assets per share (cents per share)  78.9 65.9 
Diluted net tangible assets per share (cents per share)  78.5 65.5 
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DIRECTORS’ REPORT 
The Directors present their report in compliance with the provisions of the Corporations Act 2001 on the consolidated entity 
(referred to hereafter as the “Group") consisting of IPD Group Ltd (“IPD Group” or the “Company”) and the entities it controlled 
at the end of, or during, the year ended 30 June 2025. 

 

DIRECTORS 

Directors of IPD Group Ltd during and since the end of the financial year unless otherwise stated below are: 

David Rafter – Independent non-executive Chairman 

Andrew Moffat – Independent non-executive Director  

Michael Sainsbury – Executive Director 

Mohamed Yoosuff – Executive Director 

 
COMPANY SECRETARY 

Jade Cook 
 

CORPORATE GOVERNANCE 

The Board of Directors and management of IPD Group recognise the importance of, and are committed to, achieving high 
corporate governance standards. Our key Corporate Governance materials including policies, code of conduct and Board 
Committee Charters, can be found in the Corporate Governance section of our website within the Investor Relation section. 

In accordance with the 4th edition of the ASX Corporate Governance Council’s Principles and Recommendations, the 
Company’s Corporate Governance Statement, as approved by the Board, is published and available on the IPD Group’s 
website at https://ipdgroup.com.au/investors/corporate-governance/ 

 
PRINCIPAL ACTIVITIES 

The Group is a national distributor and service provider to the Australian electrical market. The Group consists of two core 
divisions: 

• the distribution of products for quality global electrical infrastructure brands such as ABB, Elsteel, Emerson & Red 
Lion; and 

• the provision of services, including installation and commissioning, calibration and testing, maintenance and repairs 
and refurbishment 

 
Products division: 
The Group’s core focus in the products division is the sale of electrical infrastructure products to customers including 
switchboard manufacturers, electrical wholesalers, electrical contractors, power utilities, OEMs and system integrators. 
Within the division there are six key categories of products: 

• Power distribution; 
• Industrial and motor control; 
• Automation and industrial communication; 
• Power monitoring; 
• Hazardous area equipment; and 
• Electrical cables, manufacture & distribution of cable plugs. 

 
In addition to selling products, the Group provides a range of value-added services, including custom assembly, sourcing, 
engineering design, technical compliance, procurement, transport, storage, regulatory management, technical support, 
packaging, labelling, inventory management and delivery. 
 
Services division: 
Within the Group’s services division there are five categories of services: 

• Installation and commissioning;  
• Calibration and testing; 
• Maintenance and repairs; 
• Electric vehicle solutions; and 
• Refurbishment and other. 

 

 
  

https://protect-au.mimecast.com/s/XZolCD1vXDc1NYpSW0hwY?domain=ipdgroup.com.au/
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REVIEW OF OPERATIONS 

Year ended 
 30 June 2025 

$million 

Year ended 
 30 June 2024 

$million Movement % 

Revenue from ordinary activities 354.7 290.4 22.1% 

Gross profit 121.2 107.8 12.4% 

Other income 0.4 0.2 100.0% 

Operating Expenses (75.2) (69.1) 9.4% 

EBITDA 46.4 38.9 19.3% 

Depreciation and amortisation expenses (7.2) (5.8) 24.1% 

EBIT 39.2 33.1 18.4% 

Interest (2.0) (0.7) 185.7% 

Profit before income tax 37.2 32.4 14.8% 

Income tax expense (11.0) (10.0) 10.0% 

NPAT 26.2 22.4 17.0% 

FY25 Result Overview 

IPD Group delivered record revenues and earnings for the year ended 30 June 2025. Sales revenue of $354.7 million 
was up 22.1% on the pcp, and despite macroeconomic challenges impacting the commercial construction sector, group 
revenue was up 1.2% on the pro-forma pcp. 

IPD’s diversified product offering continues to drive growth in key infrastructure sectors, such as Data Centres and Water & 
Waste Water. As a result, gross revenues for the core IPD business are up 5.2% on the pro-forma pcp, despite prevailing 
market headwinds. 

The cable division within CMI Operations is primarily attached to the Commercial Construction/Buildings sector, and given 
wider macroeconomic challenges in commercial construction CMI’s cable revenues saw a decline of 10.2% on the pro-forma 
pcp. Post year-end, additional cable inventory has been procured to support revenue growth through FY26. Despite 
challenging market conditions in Australia, CMI continues to expand through export markets and pleasingly revenue for 
CMI’s higher-margin Minto Plugs grew 6.4% on the pro-forma pcp. 

As previously disclosed, the lower overall gross profit margins within CMI Operations have diluted consolidated Group gross 
profit margins. For FY25 the gross margin stands at 34.2%, down from the FY24 pro-forma margin of 35.4%, reflecting a shift 
in the order book from daily trade to larger, more complex and competitive projects. 

Pro-forma operating expense as a percentage of revenue improved on the pro-forma pcp, despite inflationary cost 
pressures and one-off costs opening our new Brisbane and Melbourne offices. The organisation remains committed to 
improving operational efficiency by harnessing economies of scale and capitalising on both internal and external synergies to 
drive value creation. As a result of these efforts, IPD is well placed to efficiently service future growth. 

Earnings per share of 25.3 cents for FY25 is up 8.6% on the pcp. This growth demonstrates the strength of management’s 
ongoing strategic focus on M&A, and the success of accretive acquisitions made in FY24. 
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REVIEW OF OPERATIONS (CONT’D) 

Strong Balance Sheet 

As at 30 June 2025, the Group had $163.9 million of net assets on its balance sheet. Inventory increased by $3.3 million on 
pcp, whilst total net working capital decreased during the year as a result of improved vendor supplier terms and diligent 
debtor management through the year. 

In November 2024 IPD Group opened its new Brisbane office within the Brisbane Airport precinct, and in June 2025 the 
Group opened its new Melbourne office in Noble Park. These expanded facilities, featuring product showrooms and training 
rooms, foster a collaborative environment to drive strategic sales synergies while supporting future growth across the group. 

After repaying $20.0 million of core debt during the year, total borrowings reduced to $11.1 million and the group is now in a 
Net Cash position of $9.8 million as at 30 June 2025.

Operating free cash flow (before interest and tax outflows) has continued to increase, rising to $52.7 million for FY25 with 
Operating free cash flow conversion (before interest and tax outflows) of 113.6% for FY25 (up from 91.3% in the pcp) 

Dividend 

On 10 April 2025, IPD Group paid an interim 2025 financial year dividend of $6.6 million which was equivalent to 6.4 cents 
per share fully franked. 

On 25 August 2025, the Directors declared a final fully franked dividend of 6.2 cents per share, payable on 8 October 2025. 

Total dividends declared for FY25 were 12.6 cents per share (FY24 10.8 cents per share), equating to a total payout of 
$13.1 million and a payout ratio of 50%. 

Outlook 

Whilst some of our end markets remain challenging, IPD continues to capitalize on emerging opportunities driven by the 
transition to renewable energy, increasing demand from data centres and associated energy requirements, the expansion 
of electrical infrastructure to support EV chargers and demand for public transport electrification, and a supportive legislative 
environment. The Group also remains efficiently positioned to capitalise on an improvement in weaker end markets, 
notably Commercial Construction & Buildings.   

Management remain focused on executing strategic priorities, long-term value creation, adapting to market conditions, and 
continuing to deliver sustainable growth. 

The Board will provide a trading performance update at the IPD Group Limited AGM on 25 November 2025. 

SUBSEQUENT EVENTS 
No matters or circumstances have arisen since the end of the financial year which significantly affected or could significantly 
affect the operations of the Group, the results of those operations, or the state of affairs of the Group in future financial years. 

MEETINGS OF DIRECTORS 

Director’s Meetings Board Meetings Audit & Risk Committee 
Nomination & 

Remuneration Committee 
Eligible Attended Eligible Attended Eligible Attended 

Mohamed Yoosuff 12 12 - - - - 

Michael Sainsbury 12 12 - - - - 

David Rafter 12 12 2 2 3 3 

Andrew Moffat 12 12 2 2 3 3 
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INFORMATION ON DIRECTORS 

 

Directors  Relevant interest 
in Shares 

David Rafter 
Independent, Non-Executive 
Chairman 
Master of Business Administration - 
Charles Sturt University 
Master of Design Science (Facilities 
Management) – University of Sydney 
 

David has over 30 years’ of experience in the building services 
sector. Major roles across David’s career include the CEO of 
O’Donnell Griffin, a $600 million electrical engineering/contracting 
business and CEO of Haden Engineering a $300 million HVAC 
construction and service company, both part of the ASX-listed 
Norfolk Group via an IPO in 2007. 

Previously, David was an Executive General Manager at 
Transfield Services, an ASX-listed operations, maintenance and 
construction services business and the CEO at Web FM, a global 
provider of construction and facilities management consulting and 
software solutions. 

David was appointed as a Director on 14 August 2019 and is a 
member of the AICD 

David is a member of the Audit and Risk Committee 

David is chairman of the Remuneration and Nomination 
Committee 

150,000 

Andrew Moffat 
Independent, Non-Executive Director 
Bachelor of Business - Curtin University 

Andrew has 23 years’ of corporate and investment banking 
experience, including serving as a director of Equity Capital 
markets and Advisory for BNP Paribas Equities. 

Currently a Non-Executive Director of Sports Entertainment 
Group Limited, 360 Capital Group Limited, ICP Funding Pty 
Limited and CASL Funder Pty Ltd. 

Andrew was appointed as a Director on 24 March 2020. 

Andrew is chairman of the Audit and Risk Committee 

Andrew is a member of the Remuneration and Nomination 
Committee 

312,500 

Michael Sainsbury 
Executive Director & CEO 
Advanced Diploma Business 
Management – Leadership 
Management Australia 

Michael has over 25 years’ experience in sales, business 
development and management within the electrical industry; he 
joined IPD in 2013 as the National Sales Manager and has been 
CEO since 2015. 

Prior to IPD, Michael spent over 13 years working at Schneider 
Electric where he held various senior management roles in the 
electrical solutions and power monitoring space.  

1,160,952 

Mohamed Yoosuff 
Executive Director of Strategic 
Development 
Associate of Chartered institute of 
Management Accountants (ACMA) 

Mohamed Yoosuff has been an employee and board member of 
IPD since 2005. 
Mohamed Yoosuff held the position of CFO since the inception of 
IPD Group in 2005. On 1 January 2023 Mohamed Yoosuff was 
appointed Director of Strategic Development. 
Previously held various senior management positions in 
manufacturing and distribution companies, including as CFO of 
Ludowici Group (a manufacturing and distribution business 
previously listed on ASX) and as Financial Controller of Otis 
Elevators. 

11,331,799 
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AUDITED REMUNERATION REPORT 

The remuneration report details the key management personnel remuneration arrangements for the consolidated entity, in 
accordance with the requirements of the Corporations Act 2001 and its Regulations. 
 

Key management personnel are those persons having authority and responsibility for planning, directing and controlling 
the activities of the entity, directly or indirectly, including all directors. 

 
Directors’ interests and remuneration  

Non-Executive Director remuneration 

Under the Constitution, the Board may decide the total amount paid by the Company to each Director as remuneration for 
their services as a Director. However, under the Constitution and the ASX Listing Rules, the total amount of fees paid to all 
Non-Executive Directors in any financial year must not exceed the aggregate amount of Non-Executive Directors fees 
approved by Shareholders at the Company’s general meeting. This amount has been fixed by the Company at $400,000 per 
annum. 

The total annual Non-Executive Directors’ fees agreed to be paid by the Company to: 

 
• the Chairman, David Rafter is $143,300; and 
• the Non-Executive Director, Andrew Moffat is $94,800. 

From listing, Non-Executive Directors fees also include Committee fees of $8,000 per year for each Board Committee of 
which they are a Chair and a Committee fee of $2,000 for each Board Committee of which they are a non-Chair member.  

All Non-Executive Directors’ fees are inclusive of statutory superannuation contributions. 
 
 

Executive Director remuneration 

IPD has established a number of incentive arrangements to enable attraction, motivation and retention of management and 
employees.   

The remuneration structure for executives of the Company is a mix of fixed remuneration and at-risk, performance -based 
remuneration to ensure a focus on both short-term and long-term performance, and alignment with shareholder interests.  
This approach is designed to attract, retain and reward executives to deliver sustainable returns for shareholders.  

Key terms of employment contracts 
 

Chief Executive Officer 
Details regarding the terms of employment of the CEO and Executive Director, Michael Sainsbury are set out below: 

Term Description 

Remuneration 
and other 
benefits 

Effective from 1 July 2024, Michael Sainsbury is entitled to receive a base salary of $500,000 
(exclusive of superannuation). Michael is also entitled to use of a motor vehicle, laptop and mobile 
phone provided by the Company.  

Short Term 
Incentives 

For FY25, Michael was eligible for cash bonus under IPD’s STI which was not achieved.  The STI 
can range from 0% to 50% of Michael’s base salary (exclusive of superannuation) 

Long Term 
Incentives 

For FY25, Michael participated in IPD’s employee incentive plan (“EIP”) and was eligible to apply 
for a grant of Rights under the Plan. The number of Rights to be granted are calculated at 50% of 
Michael’s base salary, exclusive of superannuation. 

Termination Under Michael’s employment contract, either Michael or the Company can terminate his 
employment by giving the other party 3 months’ notice (which the Company may pay in lieu of 
notice of part or all of the notice period).   

The Company may also summarily terminate Michael’s employment contract in certain 
circumstances, including if Michael engages in serious misconduct, is grossly negligent or 
incompetent in the performance of his duties, if he commits any serious or persistent breach of the 
employment contract or any workplace policy or if he is charged with a criminal offence that the 
Company considers adversely impacts his suitability for employment with the Company. 
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AUDITED REMUNERATION REPORT (CONT’D) 

Executive Director 
Details regarding the terms of employment of the Director of Strategic Development and executive director, Mohamed 
Yoosuff, are set out below: 

Term Description 

Remuneration 
and other 
benefits 

Effective from 1 July 2024, Mohamed Yoosuff is entitled to receive a base salary of $341,668 
(exclusive of superannuation). Mohamed is also entitled to a motor vehicle allowance of $51,096 
per annum and use of a laptop and mobile phone provided by the Company.  

Short Term 
Incentives 

For FY25, Mohamed was eligible for a cash bonus under IPD’s STI which was not achieved.  The 
STI can range from 0% to 50% of Mohamed’s base salary (exclusive of superannuation) 

Long Term 
Incentives 

For FY25, Mohamed participated in IPD’s EIP and was eligible to apply for a grant of Rights under 
the Plan. The number of Rights to be granted are calculated at 25% of Mohamed’s base salary, 
exclusive of superannuation. 

Termination Under Mohamed’s employment contract, either Mohamed or the Company can terminate his 
employment by giving the other party 3 months’ notice (which the Company may pay in lieu of 
notice of part or all of the notice period).   

The Company may also summarily terminate Mohamed’s employment contract in certain 
circumstances, including if Mohamed engages in serious misconduct, is grossly negligent or 
incompetent in the performance of his duties, if he commits any serious or persistent breach of the 
employment contract or any workplace policy or if he is charged with a criminal offence that the 
Company considers adversely impacts his suitability for employment with the Company 

Executive Key Management remuneration 
Details regarding the terms of employment of the Chief Financial Officer (CFO), Jason Boschetti, are set out below: 

Term Description 

Remuneration 
and other 
benefits 

Effective from 1 July 2024, Jason Boschetti was entitled to receive a salary of $340,000 (exclusive 
of superannuation). Jason is also entitled to use of a motor vehicle, laptop and mobile phone 
provided by the Company. 

Short Term 
Incentives 

For FY25, Jason was eligible for a cash bonus under IPD’s STI which was not achieved.  The STI 
can range from 0% to 50% of Jason’s half-year salary (exclusive of superannuation) 

Long Term 
Incentives 

For FY25, Jason participated in IPD’s EIP and was eligible to apply for a grant of Rights under the 
Plan. The number of Rights to be granted are calculated at 25% of Jason’s base salary, exclusive 
of superannuation. 

Termination Under Jason’s employment contract, either Jason or the Company can terminate his employment 
by giving the other party 3 months’ notice (which the Company may pay in lieu of notice of part or 
all of the notice period).   

The Company may also summarily terminate Jason’s employment contract in certain 
circumstances, including if Jason engages in serious misconduct, is grossly negligent or 
incompetent in the performance of his duties, if he commits any serious or persistent breach of the 
employment contract or any workplace policy or if he is charged with a criminal offence that the 
Company considers adversely impacts his suitability for employment with the Company 

 

Executive incentive arrangements 

Short-term incentives 

The Company has established a short-term incentive (STI) program under which cash awards may be payable to 
participants, subject to the satisfaction of specified performance criteria. The Company’s executive employment contracts 
recognise the potential for the award of STIs in future year.  

Under the STI program, the Board may, in its absolute and sole discretion, determine the participation in, the amount of and 
performance criteria for the STI program for any given year. Performance criteria may include: 

• individual performance criteria tailored to each respective role; and/or 
• the Company’s financial performance against criteria set by the Board for the relevant financial year and may 

include measures such as statutory or pro-forma EBITDA, EBIT or NPAT targets. 
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AUDITED REMUNERATION REPORT (CONT’D) 

The STI for the period ended 30 June 2025 was structured on the following basis: 
 

• Michael Sainsbury is entitled to a cash bonus under IPD’s STI award for stretch performance, measured against 
group EBIT performance. The maximum cash bonus for Michael for FY25 has been set at $250,000 (inclusive of 
superannuation), which is 50% of Michael’s base salary (exclusive of superannuation) for FY25. 

• Mohamed Yoosuff is entitled to a cash bonus under IPD’s STI award for stretch performance, measured against 
group EBIT performance. The maximum cash bonus for Mohamed for FY25 has been set at $170,834 (inclusive of 
superannuation), which is 50% of Mohamed’s base salary (exclusive of superannuation) for FY25. 

• Jason Boschetti is entitled to a cash bonus under IPD’s STI award for stretch performance, measured against 
group EBIT performance. The maximum cash bonus for Jason for FY25 has been set at $170,000 (inclusive of 
superannuation), which is 50% of Jason’s half year base salary (exclusive of superannuation) for FY25. 

 
There were no STI awards granted to Michael Sainsbury, Mohamed Yoosuff and Jason Boschetti for the financial year ended 
30 June 2025. 

 

Equity incentives 

The Company has established the EIP to assist in the motivation, reward and retention of senior management and other IPD 
employees from time to time. The EIP is designed to align the interests of senior management and other employees with the 
interests of Shareholders by providing an opportunity for employees to receive equity interests in the Company subject to the 
satisfaction of certain performance conditions. IPD may offer additional incentive schemes to the management and 
employees over time. 

The EIP is a long-term incentive plan, under which options or performance rights to subscribe for or be transferred Shares 
(Plan Awards) may be offered to eligible employees (including a director employed in an executive capacity or any other 
person who is declared by the Board to be eligible) selected by the Directors at their discretion.   

For the year ended 30 June 2025, the Company has granted Performance Rights to key management personnel as follows: 
 

• Michael Sainsbury CEO and Executive Director – 57,332 Performance Rights, calculated by dividing 50% of 
Michael’s annual base salary by the Volume Weighted average Price (VWAP) of the company’s shares on the ASX 
during the 20 trading days immediately prior to 1 July 2024, rounded to the nearest whole number of Rights. 

• Mohamed Yoosuff Executive Director – 19,589 Performance Rights, calculated by dividing 25% of Mohamed’s 
annual base salary by the Volume Weighted average Price (VWAP) of the company’s shares on the ASX during the 
20 trading days immediately prior to 1 July 2024, rounded to the nearest whole number of Rights. 

• Jason Boschetti – 19,493 Performance Rights, calculated by dividing 25% of Jason’s annual base salary by the 
Volume Weighted average Price (VWAP) of the company’s shares on the ASX during the 20 trading days 
immediately prior to 1 July 2024, rounded to the nearest whole number of Rights. 

 

Michael Sainsbury and Mohamed Yoosuff (the executive directors), Jason Boschetti (executive key management) as well as 
other senior managers are the only employees who received Performance Rights pursuant to the FY25 award under the EIP. 

Plan Awards will not be listed and may not be transferred, assigned or otherwise dealt with except with the approval of the 
Directors. Plan Awards will only vest where the vesting conditions (if any) and any other relevant conditions advised to the 
participant by the Directors have been satisfied or as otherwise permitted under the EIP. The Directors may determine such 
conditions (including vesting conditions) at their discretion. An unvested Plan Award will lapse in a number of circumstances 
including where performance conditions (if any) are not satisfied within the relevant time period, the participant deals with the 
Plan Award in breach of the rules of the EIP, or in the opinion of the Directors, a participant has acted fraudulently or 
dishonestly.  

If a participant’s employment or engagement with IPD terminates before the Plan Awards have vested, the Plan Awards that 
have not vested will lapse, unless the invitation provides otherwise or the Directors in their absolute discretion determine that 
some or all of the unvested Plan Awards will be treated in another manner.  Where Plan Awards have vested prior to the 
termination of a participant’s employment or engagement with IPD the participant will have a period of time to exercise the 
vested Plan Awards before they lapse.  

On the occurrence of certain events (such as the making of a takeover bid for the Company or the approval of a scheme of 
arrangement in relation to the Company), unless otherwise provided for in the terms of specific Plan Awards, the Directors 
may in their absolute discretion determine that some or all Plan Awards vest, lapse, become forfeited or are subject to 
amended conditions. If there are certain variations of the share capital of the Company including a capitalisation or rights 
issue, subdivision, consolidation or reduction in share capital, the Directors may make such adjustments as they consider 
appropriate under the EIP, in accordance with the provisions of the ASX Listing Rules.  
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AUDITED REMUNERATION REPORT (CONT’D) 

Unless and until Shares are allocated following a Plan Award vesting and, where required, being exercised, the holder has 
no interest in those Shares and has no rights to dividends and no rights to vote at meetings of the Company. Shares issued 
upon vesting and, where required, exercise, of the Plan Awards will upon allotment rank equally in all respects with other 
Shares, except as regards any rights attaching to such Shares by reference to a record date prior to the date of their issue.  

For so long as Shares are Listed, the Company will apply for quotation on ASX of the Shares issued under the EIP. No Plan 
Awards or Share may be offered under the EIP if to do so would contravene the Corporations Act, the ASX Listing Rules or 
instruments of relief issued by ASIC from time to time. The EIP provide the Board with broad clawback powers if, for 
example, the participant has acted fraudulently or dishonestly, or is in breach of his or her obligations to IPD. 

The Board may at any time amend all or any provisions of the EIP or the terms or conditions of any Plan Award granted 
under the EIP, subject to limited restrictions on amendments that adversely affect the existing rights of a holder of Plan 
Awards. The exercise by the Board of any discretion granted under the EIP or the terms of a Plan Award will not constitute 
an amendment of the provisions of the EIP.  The Board may at any time waive in whole or in part any terms or conditions 
(including any vesting conditions) in relation to any Plan Awards granted under the EIP.  The Board may, at any time, 
terminate or suspend the EIP. 

The Key Terms of the current award under the EIP are summarized in the table below 

Vesting conditions The Performance Rights are subject to performance conditions as follows:   
• 50% of a Participant’s Performance Rights will be tested against the Company’s total 

shareholder return (TSR) for FY25 in comparison to the TSR achieved by a comparator 
group (TSR Rights); and  

• 50% of a Participant’s Performance Rights will be tested against the Company’s NPAT for 
FY25 (NPAT Rights).   

In addition to these performance conditions, the Performance Rights will only vest at their respective 
Vesting Date. 
 
Performance conditions  
TSR Rights 
The Company’s TSR will be assessed against the performance of the companies included in the 
S&P/ASX Small Ordinaries Index over the relevant performance period.  
The performance period is the period from 1 July 2024 to 30 June 2025.   

NPAT Rights 
The Company’s NPAT will be calculated using the Company’s financial performance as reported in the 
Company’s audited full year audited results for FY25, excluding:  

• one-off or extraordinary revenue items;  
• revenue received in the form of government grants, allowances, rebates or other hand-outs;  
• revenue or profit that has been ‘manufactured’ to achieve the performance condition; and 
• profits and acquisition related expenses from any unbudgeted acquisitions completed during 

FY25. 
 

Vesting Date 
In addition, even if either of the performance conditions are satisfied, Performance Rights will only vest 
if the Participant continues to be employed by the Company and has not given notice on the following 
dates:   

• 1/3 of a Participant’s Performance Rights that have satisfied the relevant performance 
condition will vest on 30 September 2025; 

• 1/3 of a Participant’s Performance Rights that have satisfied the relevant performance 
condition will vest on 30 September 2026; and 

• 1/3 of a Participant’s Performance Rights that have satisfied the relevant performance 
condition will vest on 30 September 2027, 

(with each of 30 September 2025, 30 September 2026 and 30 September 2027 being a Vesting Date).  
Calculation of the performance conditions and achievement against the performance conditions and 
vesting schedule will be determined by the Board in its absolute discretion, having regard to any 
matters that it considers relevant (subject to the stated exclusions from NPAT calculations applying in 
all cases).   
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 IPD Group  
Year ended 30 June 2025 

 

AUDITED REMUNERATION REPORT (CONT’D) 

Why were the vesting 
conditions chosen? 

Performance conditions  
The performance condition for the TSR Rights was chosen to align the interests of the executives and 
senior management with shareholder interests in optimising TSR (including the value of any dividend) 
and achieving TSR when compared to a comparator group of listed companies.  The Board believes 
that TSR is an appropriate performance condition as it links executive reward to the Company’s relative 
share performance which is consistent with creating shareholder value relative to the Company’s peer 
group. The Board believes that the S&P/ASX Small Ordinaries Index represents an appropriate 
comparator group of listed companies as it represents a meaningful statistical sample and an 
appropriate group of alternative potential investments for shareholders with which to compare the 
Company’s performance.  
The performance conditions for the NPAT Rights were chosen to align the interests of the executives 
and senior management with shareholder interests in optimising the potential funds of the Company 
available for distribution to Shareholders as dividends and to provide an incentive for the executives to 
focus on the Company’s effective management of, treasury and tax matters. 
 
Vesting Dates 
The Vesting Dates have been set to assist the Company in the ongoing retention of the executives and 
senior management.   

Vesting and expiry of 
Performance Rights  

Unless the Board exercises a discretion available to it under the EIP:  
• in the event that either performance condition is not achieved, the Performance Rights 

relating to that performance condition will lapse; and  
• if the Participant ceases to be employed or has given notice before any of the Vesting Dates, 

the Performance Rights that have not yet vested at that time will lapse.  
Otherwise, Performance Rights will vest on satisfaction of both the relevant performance condition and 
the Participant’s continued employment (without having given notice) at the relevant Vesting Date for 
the Performance Right.  

Cash settlement  On vesting, the Company may exercise its discretion to make cash payments in lieu of allocating 
Shares to satisfy the Performance Rights.   

Change of control and 
other circumstances 
which may trigger early 
vesting 

In the event of a change of control of the Company, the Board may determine that the Performance 
Rights vest in accordance with the EIP, notwithstanding that the performance milestones have not 
been achieved, but only if the change of control of the Company is triggered by a person who does not 
control the Company at the time the Performance Rights are issued achieving control of more than 
50% of the ordinary voting securities in the Company.  

 

The Plan Awards issued under the EIP are the Performance Rights referred to above.   

On the 30th of June 2025 the Performance vesting conditions for the FY25 Performance Rights were not achieved. Michael 
Sainsbury forfeited the 57,332 Performance Rights that were granted during FY25, Mohamed Yoosuff forfeited the 19,589 
Performance Rights that were granted during FY25 and Jason Boschetti forfeited the 19,493 Performance Rights that were 
granted during FY25. 

 

Other information about Directors’ interests and benefits 

Directors are reimbursed for properly documented and incurred travelling and other expenses in connection with and 
returning from Board or Committee meetings and general meetings. Non-Executive Directors may be paid such additional 
remuneration as the Directors consider to be appropriate where a Director performs extra services which are in addition to 
the ordinary duties of a director of the Company. 

There are no retirement benefit schemes for Directors, other than statutory superannuation contributions. Chapter 2E of the 
Corporations Act prohibits a company from giving a financial benefit to a related party (including any Director) without the 
prior approval of its members by ordinary resolution, unless an exemption applies.  
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 IPD Group  
Year ended 30 June 2025 

 

AUDITED REMUNERATION REPORT (CONT’D) 

Amounts of remuneration 

Details of the remuneration of key management personnel of the consolidated entity for the year ended 30 June 2025 are set 
out below: 

 
 
 

 Base 
salary 

 
 
 

STI 

Non-
monetary 

Benefits 
Super-

annuation 

Long 
Term 

Benefits 
Equity 
settled Total 

 
 

2025 
$ $ $ $ $ $ $ 

Non - executive directors 
       

David Rafter 128,520 - - 14,780 - - 143,300 
Andrew Moffat 85,022 - - 9,778 - - 94,800 
Total 213,542 - - 24,558 - - 238,100 

Executive directors 
       

Michael Sainsbury  527,500 - 65,276 30,000 13,732 - 636,508 
Mohamed Yoosuff 407,932 - - 30,000 5,694 - 443,626 
Total 935,432 - 65,276 60,000 19,426 - 1,080,134 

Executive key management 
       

Jason Boschetti 349,100 - 21,058 30,000 - - 400,158 
Total 349,100 - 21,058 30,000 - - 400,158 

 

 
 
 
 

 Base 
salary 

 
 
 

STI 

Non-
monetary 

Benefits 
Super-

annuation 

Long 
Term 

Benefits 
Equity 
settled Total 

 
 

2024 
$ $ $ $ $ $ $ 

Non - executive directors 
       

David Rafter 121,982 - - 13,418 - - 135,400 
Andrew Moffat 80,901 - - 8,899 - - 89,800 
Total 202,883 - - 22,317 - - 225,200 

Executive directors 
       

Michael Sainsbury  494,200 117,500 41,681 27,500 12,755 235,000 928,636 
Mohamed Yoosuff 396,690 85,417 - 39,278 5,711 85,417 612,513 
Total 890,890 202,917 41,681 66,778 18,466 320,417 1,541,149 

Executive key management 
       

Jason Boschetti 322,150 78,750 - 27,500 - 78,750 507,150 
Total 322,150 78,750 - 27,500 - 78,750 507,150 
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 IPD Group  
Year ended 30 June 2025 

 

AUDITED REMUNERATION REPORT (CONT’D) 

The proportion of remuneration linked to performance and the fixed proportion are as follows: 

2025 
Fixed 

Remuneration 
$ 

At risk – STI 
$ 

At risk – LTI 
$ 

Non-executive directors 

   

David Rafter 143,300 - - 

Andrew Moffat 94,800 - - 

Executive directors 

   

Michael Sainsbury  636,508 - - 

Mohamed Yoosuff 443,626 - - 

 

Executive key management 

   

Jason Boschetti 400,158 - - 

 
 
 
The proportion of remuneration linked to performance and the fixed proportion are as follows: 

2024 
Fixed 

Remuneration 
$ 

At risk – STI 
$ 

At risk – LTI 
$ 

Non-executive directors 

   

David Rafter 135,400 - - 

Andrew Moffat 89,800 - - 

Executive directors 

   

Michael Sainsbury  576,136 117,500 235,000 

Mohamed Yoosuff 441,679 85,417 85,417 

 
Executive key management 

   

Jason Boschetti 349,650 78,750 78,750 
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 IPD Group  
Year ended 30 June 2025 

 

AUDITED REMUNERATION REPORT (CONT’D) 

Shareholding 
The number of shares in the Company held during the financial year by each director and other members of key management 
personnel of the consolidated entity, including their personally related parties, is set out below:  
 

 
 
 
 

Shares 

Balance at the 
start of the 

year 

Received as 
part of 

remuneration 

 
 

Additions Disposals 

Balance at the 
end of the 

year 

Non-executive directors  
    

David Rafter 150,000 - - - 150,000 

Andrew Moffat 504,946 - - (192,446) 312,500 

Executive directors 
     

Michael Sainsbury  1,039,988 120,964 - - 1,160,952 
Mohamed Yoosuff 11,284,704 47,095 1,000,000 (1,000,000) 11,331,799 

Executive key management      

Jason Boschetti  46,607 15,200 13,510 - 75,317 
 

Performance Rights 
The number of performance rights in the company held during the financial year by each director and other members of key 
management personnel of the consolidated entity, including their personally related parties, is set out below:  
 

 
 
 
 

Performance Rights 
Balance at the 

start of the year Granted Forfeited 

 
 

Exercised 
Balance at the 

end of the year 

Executive directors 
  

 
  

Michael Sainsbury  203,606 57,332 (57,332) (120,964) 82,642 
Mohamed Yoosuff 78,244 19,589 (19,589) (47,095) 31,149 
Executive key 
management       

Jason Boschetti  36,734 19,493 (19,493) (15,200) 21,534 
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 IPD Group  
Year ended 30 June 2025 

 

AUDITED REMUNERATION REPORT (CONT’D) 

Share based payments  
The table below discloses the number of outstanding performance rights and share based payments granted during the 
current financial year. 

 
 
 
 

 
Financial 

Year 
Performance 
rights series 

 
Effective 

grant date 
Number 
granted 

Grant date 
fair value 

$ 
Vesting 

date 
Executive directors      

      

Michael Sainsbury 2025 Tranche 1 9/12/2024 19,111 44,299 Forfeited 

 2025 Tranche 2 9/12/2024 19,111 44,299 Forfeited 

 2025 Tranche 3 9/12/2024 19,110 44,297 Forfeited 

       

Mohamed Yoosuff 2025 Tranche 1 9/12/2024 6,530 15,137 Forfeited 

 2025 Tranche 2 9/12/2024 6,530 15,137 Forfeited 

 2025 Tranche 3 9/12/2024 6,529 15,134 Forfeited 

       

Jason Boschetti 2025 Tranche 1 9/12/2024 6,498 15,062 Forfeited 

 2025 Tranche 2 9/12/2024 6,498 15,062 Forfeited 

 2025 Tranche 3 9/12/2024 6,497 15,060 Forfeited 

       

Michael Sainsbury 2024 Tranche 2 8/12/2023 18,900 61,499 30/09/2025 

 2024 Tranche 3 8/12/2023 18,900 61,499 30/09/2026 

       

Mohamed Yoosuff 2024 Tranche 2 8/12/2023 6,870 22,354 30/09/2025 

 2024 Tranche 3 8/12/2023 6,869 22,351 30/09/2026 

       

Jason Boschetti 2024 Tranche 2 8/12/2023 6,334 20,610 30/09/2025 

 2024 Tranche 3 8/12/2023 6,333 20,607 30/09/2026 

       

Michael Sainsbury 2023 Tranche 3 9/12/2022 44,842 73,335 30/09/2025 

       

Mohamed Yoosuff 2023 Tranche 3 9/12/2022 17,410 28,472 30/09/2025 

       

Jason Boschetti 2023 Tranche 3 9/12/2022 8,867 14,501 30/09/2025 

 
Michael Sainsbury was issued 120,964 shares, Mohamed Yoosuff was issued 47,095 and Jason Boschetti was issued 15,200 
shares during the financial year ended 30 June 2025. 

This concludes the remuneration report, which has been audited. 

 

INDEMNIFICATION OF OFFICERS AND AUDITORS 

During the financial period, the Company paid a premium in respect of a contract insuring Directors of the Company, the 
Company secretary, and all executive officers of the Company and of any related body corporate against a liability incurred as 
such a director, secretary or executive officer to the extent permitted by the Corporations Act 2001. The contract of insurance 
prohibits disclosure of the nature of the liability and the amount of the premium. 

The Company has not otherwise, during or since the end of the financial period, except to the extent permitted by law, 
indemnified or agreed to indemnify an officer or auditor of the company or of any related body corporate against a liability 
incurred as such an officer or auditor.  
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 IPD Group  
Year ended 30 June 2025 

 

AUDITOR’S INDEPENDENCE DECLARATION 

The auditor’s independence declaration is included on page 20 of the financial report. 

Proceedings on behalf of the company 

No person has applied to the Court under section 237 of the Corporations Act 2001 for leave to bring proceedings on behalf of 
the company, or to intervene in any proceedings to which the Company is a party for the purpose of taking responsibility on 
behalf of the company for all or part of those proceedings. 

Non-audit services 

Details of the amounts paid or payable to the auditor for non-audit services provided during the financial year by the auditor 
are outlined in note 24 to the financial statements. 

The directors are satisfied that the provision of non-audit services during the financial year, by the auditor (or by another person 
or firm on the auditor's behalf), is compatible with the general standard of independence for auditors imposed by the 
Corporations Act 2001. 

 

The directors are of the opinion that the services as disclosed in note 24 to the financial statements do not compromise the 
external auditor's independence requirements of the Corporations Act 2001 for the following reasons: 

• all non-audit services have been reviewed and approved to ensure that they do not impact the integrity and objectivity 
of the auditor; and 

• none of the services undermine the general principles relating to auditor independence as set out in APES 110 Code 
of Ethics for Professional Accountants issued by the Accounting Professional and Ethical Standards Board, including 
reviewing or auditing the auditor's own work, acting in a management or decision-making capacity for the company, 
acting as advocate for the company or jointly sharing economic risks and rewards. 

 

ROUNDING OFF OF AMOUNTS 

The Company is a company of the kind referred to in the Class order 2016/191 - ASIC Corporations (Rounding in 
Financial/Directors’ Reports) Instrument 2016/191, dated 24 March 2016, and in accordance with that Class Order amounts in 
the Directors’ report and the consolidated financial statements are rounded off to the nearest thousand dollars, unless otherwise 
indicated. 

 

This Directors’ report is signed in accordance with a resolution of Directors made pursuant to s298 (2) (a) of the Corporations 
Act 2001.  

On behalf of the Directors 

 
 
 
 
 

      
David Rafter      Michael Sainsbury 
Director       Director 
Sydney, 25 August 2025     Sydney, 25 August 2025 
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Auditor’s Independence Declaration under Section 307C of the Corporations Act 2001 
to the Directors of IPD Group Limited 

 
I declare that, to the best of my knowledge and belief, during the year ended 30 June 2025, there have 
been: 

(i) no contraventions of the auditor independence requirements as set out in the Corporations 
Act 2001 in relation to the audit; and 

(ii) no contraventions of any applicable code of professional conduct in relation to the audit. 

 
 
 
 
 
 
 
 
PKF 
 
 
 
 
 
 
SCOTT TOBUTT 
PARTNER 
 
25 AUGUST 2025 
SYDNEY, NSW  
 

 

PKF(NS) Audit & Assurance Limited Partnership is a member of PKF Global, the network of member firms of PKF 
International Limited, each of which is a separately owned legal entity and does not accept any responsibility or 
liability for the actions or inactions of any individual member or correspondent firm(s). Liability limited by a 
scheme approved under Professional Standards Legislation. 

 

 
 
 

PKF(NS) Audit & Assurance Limited Partnership 
ABN 91 850 861 839 
755 Hunter Street, Newcastle West NSW 2302 

Level 8, 1 O’Connell Street, Sydney NSW 2000 

 
Newcastle T: +61 2 4962 2688  F: +61 2 4962 3245 

Sydney T: +61 2 8346 6000 F: +61 2 8346 6099 

info@pkf.com.au 
www.pkf.com.au 
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INDEPENDENT AUDITOR’S REPORT 
 
TO THE MEMBERS OF IPD GROUP LIMITED 
 
 
Report on the Audit of the Financial Report 
 
Opinion 
 
We have audited the accompanying financial report of IPD Group Limited (the Company) and its 
subsidiaries (the Group), which comprises the consolidated statement of financial position as at 30 June 
2025, 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 comprising material accounting policy information and other explanatory information, the 
consolidated entity disclosure statement, and the directors’ declaration of the Company and the 
consolidated entity comprising the Company and the entities it controlled at the year end or from time 
to time during the financial year. 
 
In our opinion, the financial report of the Group is in accordance with the Corporations Act 2001, 
including: 

 
i) Giving a true and fair view of the consolidated entity’s financial position as at 30 June 2025 and 

of its performance for the year ended on that date; and 
 
ii) 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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion.  
 
Independence  
 
We are independent of the consolidated entity 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. 
 
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. For each matter below, our description of how our audit addressed 
the matter is provided in that context.
  

 

PKF(NS) Audit & Assurance Limited Partnership is a member of PKF Global, the network of member firms of PKF 
International Limited, each of which is a separately owned legal entity and does not accept any responsibility or 
liability for the actions or inactions of any individual member or correspondent firm(s). Liability limited by a 
scheme approved under Professional Standards Legislation. 

 

 
 
 

PKF(NS) Audit & Assurance Limited Partnership 
ABN 91 850 861 839 
755 Hunter Street, Newcastle West NSW 2302 

Level 8, 1 O’Connell Street, Sydney NSW 2000 

 
Newcastle T: +61 2 4962 2688  F: +61 2 4962 3245 

Sydney T: +61 2 8346 6000 F: +61 2 8346 6099 

info@pkf.com.au 
www.pkf.com.au 
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Key Audit Matters (cont’d) 
 
1. Revenue from contracts with customers  

(Refer Note 5) $354.68million 
 
Why significant  How our audit addressed the key audit matter 
 
Revenue from contracts with customers was a key 
audit matter given the: 

• magnitude of the amount; 

• number of different revenue streams and 
types of variable consideration given the 
diversity of products and services; and 

• complexity of the contractual arrangements. 
 
We have also focused on revenue recognition as 
the Group uses complex manual calculations, 
dependent on information from multiple billing 
systems, to determine the timing of revenue 
recognition and the value of contract liabilities for 
the relevant financial period for each revenue 
stream.  
 

 

  
We assessed the Group’s accounting policy in 
light of the requirements of Australian Accounting 
Standards and developed an understanding of the 
key terms of the arrangements with customers 
and performance obligations. 
 
Our procedures included, amongst others: 
 

• tested on a sample basis whether revenue 
had been recorded at the correct amount 
and in the correct period, in accordance with 
the Group’s revenue recognition policy. This 
included assessing whether: 

• evidence of an underlying arrangement 
with the customer existed; 

• appropriate performance obligations 
and consideration had been identified; 

• amounts allocated to the performance 
obligations were made with reference to 
their   standalone selling prices, where 
relevant; and 

• the timing of revenue recognition had 
been appropriately considered for each 
revenue stream in accordance with its 
performance obligations. 

 
• considered and assessed the adequacy of 

the Group’s disclosures of revenue from 
contracts with customers in accordance with 
Australian Accounting Standards.  
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Key Audit Matters (cont’d) 
 
2. Inventory Valuation and Existence  

(Refer Note 10) $82.19million 
 
Why significant  How our audit addressed the key audit matter 
 
Inventory was a key audit matter due to the:  
 

• financial significance of inventory to 
the consolidated balance sheet 

• the geographically diverse locations 
where inventory is stored; and 

• the principles applied in the 
determining the valuation of inventory. 

 
We also considered the accounting treatment 
in line with the requirements of AASB 102 
Inventories. 
 

 

  
We focused our efforts on developing an 
understanding and testing the methodology for 
which the Group recognises and measures 
inventory. We considered the appropriateness 
of the Group’s accounting policies to 
requirements of Australian Accounting 
Standards.  
 
In obtaining sufficient, appropriate audit 
evidence, our procedures included, amongst 
others: 
  
• attending, observing and assessing 

stocktakes performed by the Group at a 
sample of locations and performing 
independent test counts where 
appropriate; 

• reviewing the application of the Group’s 
cycle count procedures; 

• obtaining confirmations of inventories 
held at a sample of locations; 

• evaluating whether any required 
adjustments identified from our count 
attendance, cycle count procedures or 
confirmations were appropriately 
reflected; 

• testing, for a sample of inventory items, 
whether the cost was recorded at the 
correct amount; 

• compared the carrying value to the NRV 
to identify projects with potential 
impairments; 

• assessing the Group’s inventory 
provisioning policy by comparing the prior 
period inventory provision to inventory 
sold below cost or written off in the 
current period; and 

• evaluating the related financial statement 
disclosures for consistency with 
Australian Accounting Standards 
requirements. 
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Key Audit Matters (cont’d) 
 
3. Impairment testing of goodwill and other intangible assets 

(Refer Note 13) $78.42million 
 
Why significant  How our audit addressed the key audit matter 
 
At the end of each reporting period, the Group 
is required to determine whether there is any 
indication that the intangible assets are 
impaired under AASB 136 Impairment of 
Assets. Goodwill amount of $76.7m is 
assessed for impairment on an annual basis. 
 
The Group uses the “value-in-use” 
methodology in determining the recoverable 
amount which measures the present value of 
future cashflows expected to be derived from 
these assets. 
 
The evaluation of the recoverable amount 
requires the Group to exercise significant 
judgment, which include:  
 

• 5-year cash flow forecast;  
• Growth rates; 
• Terminal growth factor; and 
• Discount rate. 

 
The outcome of the impairment assessment 
could vary if different assumptions were 
applied. As a result, the evaluation of the 
recoverable amount of goodwill and other 
intangible assets is a Key Audit Matter. 

 

As part of our procedures, we assessed the 
Group’s determination of Cash Generating Units 
(CGUs). Our procedures included but were not 
limited to the following:  

• assessing reasonableness of the budget 
approved by the Board by comparing 
the budget to actuals and other financial 
information; 

• reviewing key assumptions in the 
forecast cash flows by comparing to 
historical results and industry forecasts; 

• assessing the discount rate applied by 
comparing the Weighted Average Cost 
of Capital to industry benchmarks; 

• reviewing the mathematical accuracy of 
the cash flow models; 

• assessing management’s sensitivity 
analysis and performing independent 
assessment in relation to key 
assumptions including discount rate, 
growth rate and terminal value; and 

• assessing the appropriateness of the 
disclosures including those relating to 
sensitivities in the assumptions used, 
included in Note 13. 

 
 
Other Information 
 
Other information is financial and non-financial information in the annual report of the Group which is 
provided in addition to the Financial Report and the Auditor’s Report. The directors are responsible for 
Other Information in the annual report. 
 
The Other Information we obtained prior to the date of this Auditor’s Report was the director’s report. 
The remaining Other Information is expected to be made available to us after the date of the Auditor’s 
Report. 
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Other Information (cont’d) 
 
Our opinion on the Financial Report does not cover the Other Information and, accordingly, the auditor 
does not and will not express an audit opinion or any form of assurance conclusion thereon, with the 
exception of the Remuneration Report. 
  
In connection with our audit of the Financial Report, our responsibility is to read the Other Information. 
In doing so, we 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. 
 
We are required to report if we conclude that there is a material misstatement of this Other Information 
in the Financial Report and based on the work we have performed on the Other Information that we 
obtained prior the date of this Auditor’s Report we have nothing to report. 
 
Directors’ Responsibilities 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  

for such internal control as the directors determine is necessary to enable the preparation of: 
i) 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  
ii) the consolidated entity disclosure statement that is true and correct and is free of 

misstatement, whether due to fraud or error. 
 

In preparing the financial report, the directors are responsible for assessing the consolidated entity’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless the directors either intend to liquidate the 
consolidated entity 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 and 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, individual or 
in aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of this financial report. 
 
As part of an audit in accordance with Australian Auditing Standards, we exercise professional 
judgement and maintain professional scepticism throughout the audit. We also: 
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Auditor’s Responsibilities for the Audit of the Financial Report (cont’d) 
 
• 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 consolidated entity’s internal control. 

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

estimates and other 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 consolidated entity’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 consolidated entity 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. 

 
• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 

business activities within the consolidated entity to express an opinion on the group financial report. 
We are responsible for the direction, supervision and performance of the group audit. We remain 
solely responsible for our audit opinion.  

 
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.  
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Report on the Remuneration Report 
 
Opinion 
 
We have audited the Remuneration Report included in the directors’ report for the year ended 30 June 
2025.  
 
In our opinion, the Remuneration Report of IPD Group Limited for the year ended 30 June 2025, 
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. 
 
 
 
 
 
 
 

PKF 
 
 
 
 
 
 
SCOTT TOBUTT 
PARTNER 
 
25 AUGUST 2025 
SYDNEY, NSW  
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 IPD Group  
Year ended 30 June 2025 

 

DIRECTORS’ DECLARATION 
 

In the directors' opinion: 
 

a) the attached financial statements and notes comply with the Corporations Act 2001, Accounting Standards, the 
Corporations Regulations 2001 and other mandatory professional reporting requirements; 
 

b) the attached financial statements and notes comply with International Financial Reporting Standards as issued by 
the International Accounting Standards Board as described in note 1 to the financial statements; 

 
c) the attached financial statements and notes give a true and fair view of the Group's financial position as at 30 June 

2025 and of its performance for the financial year ended on that date; 
 

d) The information disclosed in the attached consolidated entity disclosure statement is true and correct; and 
 

e) there are reasonable grounds to believe that the company will be able to pay its debts as and when they become due 
and payable. 

 
Signed in accordance with a resolution of directors made pursuant to section 295(5)(a) of the Corporations Act 2001. 
 
 
On behalf of the Directors 
 
 
 
 
 

      
David Rafter      Michael Sainsbury 
Director       Director 
Sydney, 25 August 2025     Sydney, 25 August 2025
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS 
for the year ended 30 June 2025 
 

 Note Year ended 
 30 June 2025 

$’000 

Year ended 
 30 June 2024 

$’000 
    
Revenue from continuing operations 5 354,683 290,423 

Materials and consumables used  (233,489) (182,649) 

Other income 5 1,013 926 

Employee benefits expenses   (56,120) (50,040) 

Freight and delivery expenses  (6,158) (6,118) 

Depreciation and amortisation expenses 6 (7,249) (5,818) 

Occupancy costs  (2,569) (2,094) 

Finance costs 6 (2,749) (1,527) 

Other expenses  (10,172) (9,540) 

Acquisition costs   - (1,221) 

    

Profit before income tax   37,190 32,342 
Income tax expense  7 (11,004) (9,978) 
    

Profit after income tax expense for the year  26,186 22,364 
    

Earnings per share    

Basic earnings per share (cents per share) 23 25.3 23.3 

Diluted earnings per share (cents per share) 23 25.2 23.1 

 
 
The consolidated statement of profit or loss should be read in conjunction with the Notes to the financial statements. 
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER 
COMPREHENSIVE INCOME 
for the year ended 30 June 2025 
 

 Note Year ended 
 30 June 2025 

$’000 

Year ended 
30 June 2024 

$’000 
    

Profit after income tax for the year  26,186 22,364 

Other comprehensive income    

Items that may be reclassified subsequently to profit or loss    

Exchange differences in translation of foreign operations  (281) (43) 

Items that will not be reclassified subsequently to profit or loss    

Actuarial revaluation gain    30 27 

Total comprehensive income for the year attributable to the owners 
of IPD Group Ltd 

             25,935 22,348 

 
 
The consolidated statement of profit or loss and other comprehensive income should be read in conjunction with the Notes to 
the financial statements. 
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION  
as at 30 June 2025 
 

 Note 30 June 
 2025 
$’000 

30 June  
2024 
$’000 

Current assets    

Cash and cash equivalents 8 20,855 22,284 

Trade and other receivables 9 64,951 70,712 

Inventories 10 82,195 78,918 

Other assets  1,199 1,422 

Total current assets  169,200 173,336 

    

Non-current assets    

Property, plant and equipment 11 4,678 4,445 

Right of use assets 12 18,670 12,078 

Intangible assets 13 78,417 78,404 

Deferred tax assets 14 4,054 4,510 

Total non-current assets  105,819 99,437 

    

Total assets  275,019 272,773 

    

Current liabilities    

Trade and other payables 15 71,788 67,840 

Current tax liabilities 17 1,245 2,176 

Lease liability 12 4,922 3,992 

Provisions 18 5,689 6,359 

Total current liabilities  83,644 80,367 

    

Non-current liabilities    

Lease liability 12 15,524 9,612 

Provisions 18 682 614 

Borrowings        16 11,100               31,100 

Deferred tax liabilities 19 150 339 

Total non-current liabilities  27,456 41,665 

    

Total liabilities  111,100 122,032 

    

Net assets  163,919 150,741 

    

Equity    

Issued capital 20 96,188 95,639 

Reserves 21 34 575 

Retained earnings  67,697 54,527 

Total equity  163,919 150,741 

 
The consolidated statement of financial position should be read in conjunction with the Notes to the financial statements.
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY  
for the year ended 30 June 2025 
 

 Issued capital 
$’000 

Retained earnings 
$’000 

Reserves 
$’000 

Total 
$’000 

Balance at 1 July 2023 31,580 40,961 374 72,915 

Profit for the year - 22,364 - 22,364 
Other comprehensive income for the year (net of tax) - 27         (43) (16) 

Total comprehensive income - 22,391 (43) 22,348 

Dividends paid (note 22) - (8,825) - (8,825) 
Share issue  64,059 - 244 64,303 

Balance at 30 June 2024 95,639 54,527 575 150,741 

 
 

     

Balance at 1 July 2024 95,639 54,527 575 150,741 

Profit for the year                                          
- 26,186 - 26,186 

Other comprehensive income for the year (net of tax)                           
-  

                                          
30 (281) (251) 

Total comprehensive income - 26,216 (281) 25,935 

Dividends paid (note 22) - (13,046) - (13,046) 

Share issue (note 20) 549 - (260) 289 

Balance at 30 June 2025 96,188 67,697 34 163,919 

 
 
The consolidated statement of changes in equity should be read in conjunction with the Notes to the financial statements. 
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CONSOLIDATED STATEMENT OF CASH FLOWS  
for the year ended 30 June 2025 
 

 Note Year ended 
 30 June 2025 

$’000 

Year ended 
 30 June 2024 

$’000 
Cash flows from operating activities    

Receipts from customers  396,924 313,305 

Payments to suppliers and employees  (344,215) (277,830) 

Finance costs paid  (1,980) (334) 

Income taxes paid  (11,330) (11,776) 

Net cash generated by operating activities  39,399 23,365 
    

    

Cash flows from investing activities    

Proceeds from the sale of property, plant and equipment  229 268 

Payment for property, plant and equipment  (2,068) (1,701) 

R&D expenditure  (174) (89) 

Acquisition of subsidiary, net of cash acquired  - (99,817) 

Acquisition advisory costs  - (3,516) 
Net cash used in investing activities  (2,013) (104,855) 
    

    

Cash flows from financing activities    

Repayment of lease liabilities  (5,803) (4,270) 

Dividends paid  (13,046) (8,825) 

Proceeds from the issue of shares  - 65,008 

(Repayment)/ proceeds from borrowings  (20,000) 31,100 

Net cash generated from/(used in) financing activities  (38,849) 83,013 
    

    

Net increase/(decrease) in cash and cash equivalents  (1,463) 1,523 
    

Cash and cash equivalents at the beginning of the financial year  22,284 20,757 

Effects of exchange rate changes on cash  34                   4 

    

Cash and cash equivalents at the end of the financial year  20,855 22,284 

 
 
The consolidated statement of cash flows should be read in conjunction with the Notes to the financial statements. 
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NOTES TO THE FINANCIAL STATEMENTS 
 

1. BASIS OF PREPARATION 
 

These general-purpose financial statements for the year ended 30 June 2025 have been prepared in accordance 
with Australian Accounting Standards (AASBs) adopted by the Australian Accounting Standards Board (AASB) and 
the Corporations Act 2001. The financial report complies with International Financial Reporting Standards (IFRS) 
issued by the International Accounting Standards Board. 
 
The consolidated financial statements have been prepared on the basis of historical cost, except for the revaluation 
of certain financial instruments to fair value. Cost is based on the fair values of the consideration given in exchange 
for assets. 
 
The principal accounting policies adopted are consistent with those of the previous financial year, unless otherwise 
stated. 
 
The accounting policies that are material to the consolidated entity are set out below. 
 

2. MATERIAL ACCOUNTING POLICY INFORMATION 

(a) Basis for consolidation 

The consolidated financial statements include the financial position and performance of controlled entities from 
the date on which control is obtained until the date that control is lost. IPD Group Ltd and its subsidiaries 
together are referred to in these financial statements as the 'consolidated entity'. 

Intragroup assets, liabilities, equity, income, expenses and cashflows relating to transactions between entities 
in the consolidated entity have been eliminated in full for the purpose of these financial statements. 
Intercompany transactions, balances and unrealised gains on transactions between entities in the consolidated 
entity are eliminated. Unrealised losses are also eliminated unless the transaction provides evidence of the 
impairment of the asset transferred. Accounting policies of subsidiaries have been changed where necessary 
to ensure consistency with the policies adopted by the consolidated entity. 

Appropriate adjustments have been made to a controlled entity’s financial position, performance and cash 
flows where the accounting policies used by that entity were different from those adopted by the consolidated 
entity.  All controlled entities have a June financial year end. 

Parent entity information 

In accordance with the Corporations Act 2001, these financial statements present the results of the 
consolidated entity only. Supplementary information about the parent entity is disclosed in note 30. 

Subsidiaries 

Subsidiaries are all entities (including structured entities) over which the parent has control.  Control is 
established when the parent is exposed to or has rights to variable returns from its involvement with the entity 
and has the ability to affect those returns through its power to direct the relevant activities of the entity. 

The acquisition of subsidiaries is accounted for using the acquisition method of accounting. A change in 
ownership interest, without the loss of control, is accounted for as an equity transaction, where the difference 
between the consideration transferred and the book value of the share of the non-controlling interest acquired 
is recognised directly in equity attributable to the parent. 

Subsidiaries are fully consolidated from the date on which control is transferred to the consolidated entity. They 
are de-consolidated from the date that control ceases. 

 
(b) Business combinations 

Business combinations are accounted for by applying the acquisition method which requires an acquiring entity 
to be identified in all cases.  The acquisition date under this method is the date that the acquiring entity obtains 
control over the acquired entity. 

The fair value of identifiable assets and liabilities acquired are recognised in the consolidated financial 
statements at the acquisition date. 
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2. MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D) 

(b) Business combinations (cont’d) 
 

Goodwill or a gain on bargain purchase may arise on the acquisition date, this is calculated by comparing the 
consideration transferred and the amount of non-controlling interest in the acquiree with the fair value of the net 
identifiable assets acquired.  Where consideration is greater than the net assets acquired, the excess is 
recorded as goodwill.  Where the net assets acquired are greater than the consideration, the measurement 
basis of the net assets is reassessed and then a gain from bargain purchase recognised in profit or loss. 
 
All acquisition-related costs are recognised as expenses in the periods in which the costs are incurred except 
for costs to issue debt or equity securities. 
 
Any contingent consideration which forms part of the combination is recognised at fair value at the acquisition 
date.  If the contingent consideration is classified as equity, then it is not remeasured, and the settlement is 
accounted for within equity.  Otherwise, subsequent changes in the value of the contingent consideration 
liability are measured through profit or loss. 
 

 
(c) Revenue and other income 

 
Revenue from contracts with customers   
 
The core principle of AASB 15 is that revenue is recognised on a basis that reflects the transfer of promised 
goods or services to customers at an amount that reflects the consideration the Group expects to receive in 
exchange for those goods or services.  Revenue is recognised by applying a five-step model as follows: 
 
1. Identify the contract with the customer 
2. Identify the performance obligations 
3. Determine the transaction price 
4. Allocate the transaction price to the performance obligations 
5. Recognise revenue as and when control of the performance obligations is transferred 
 
Generally, the timing of the payment for sale of goods and rendering of services corresponds closely to the 
timing of satisfaction of the performance obligations, however where there is a difference, it will result in the 
recognition of a receivable, contract asset or contract liability. 
 
None of the revenue streams of the Group have any significant financing terms as there is less than 12 months 
between receipt of funds and satisfaction of performance obligations. 

 
Specific revenue streams   
The revenue recognition policies for the principal revenue streams of the Group are: 
 
Sale of goods 
Sale goods consist of industrial electrical products, including engineered solutions, direct to the "end user" 
customer and to the electrical wholesale markets. Revenue is recognised when the performance obligations 
have been satisfied, which is upon delivery of the goods. 
 
Rendering of services 
Rendering of services relates to the testing, calibration and repair of electrical testing and measurement 
equipment. 
 
Revenue is recognised when the control of the promised goods and services is passed to the customer, 
typically upon performance or delivery of such goods and services. Accordingly, for the revenue streams 
described above, revenue is recognised at the point in time as the goods are delivered and services are 
performed. 
 
Revenue is measured based on the consideration to which the Group expects to be entitled in a contract with a 
customer and excludes amounts collected on behalf of third parties. 

 
Other income   
Other income is recognised on an accruals basis when the Group is entitled to it. 
 
 

(d) Operating segments 
 

Operating segments are presented using the 'management approach', where the information presented is on 
the same basis as the internal reports provided to the Chief Operating Decision Makers ('CODM'). The CODM 
is responsible for the allocation of resources to operating segments and assessing their performance. 
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2. MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D) 

(e) Taxation 
 

The tax expense recognised in the statement of profit or loss and other comprehensive income comprises 
current income tax expense plus deferred tax expense. 
 
Current tax is the amount of income taxes payable (recoverable) in respect of the taxable profit (loss) for the 
year and is measured at the amount expected to be paid to (recovered from) the taxation authorities, using the 
tax rates and laws that have been enacted or substantively enacted by the end of the reporting period. Current 
tax liabilities (assets) are measured at the amounts expected to be paid to (recovered from) the relevant 
taxation authority. 
  
Deferred tax is provided on temporary differences which are determined by comparing the carrying amounts of 
tax bases of assets and liabilities to the carrying amounts in the consolidated financial statements.  
 
Deferred tax is not provided for the following: 
  
• The initial recognition of an asset or liability in a transaction that is not a business combination and at 

the time of the transaction, affects neither accounting profit nor taxable profit (tax loss). 
 

• Taxable temporary differences arising on the initial recognition of goodwill. 
 

• Temporary differences related to investment in subsidiaries, associates and jointly controlled entities to 
the extent that the Group is able to control the timing of the reversal of the temporary differences and it 
is probable that they will not reverse in the foreseeable future. 

 
Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period when 
the asset is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or 
substantively enacted by the end of the reporting period. 
 
Deferred tax assets are recognised for all deductible temporary differences and unused tax losses to the extent 
that it is probable that taxable profit will be available against which the deductible temporary differences and 
losses can be utilised.  
 
Current and deferred tax is recognised as income or an expense and included in profit or loss for the period 
except where the tax arises from a transaction which is recognised in other comprehensive income or equity, in 
which case the tax is recognised in other comprehensive income or equity respectively. 

 
Tax consolidation 
 
IPD Group Limited (“the Group”) and its 100% owned Australian subsidiaries are part of a tax consolidated 
group. As a result, members of the group have entered into a tax sharing arrangement in order to allocate 
income tax expense to the wholly owned subsidiaries on a pro-rata basis. In addition, the agreement provides 
for the allocation of income tax liabilities between the entities should the head entity default on its tax 
obligations. At the balance date, the possibility of default is remote. The head entity of the tax consolidation is 
the Group. 
 
The Group has recognised the current tax liability of the tax consolidated group. 
 
Members of the tax consolidated group are part of a tax funding agreement. The tax funding agreement 
provides for the allocation of current and deferred taxes to members of the tax consolidated group in 
accordance with their taxable income for the year. The allocation of taxes under the tax funding agreement is 
recognised as an increase/decrease in the subsidiaries’ intercompany accounts with the head entity. The 
Group has applied the group allocation approach to determine the appropriate amount of current and deferred 
tax to allocate to each member of the tax consolidated group. 
 

 
(f) Borrowing costs 

 
Borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying asset 
are capitalised as part of the cost of that asset. All other borrowing costs are recognised as an expense in the 
period in which they are incurred. 
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2. MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D) 

(g) Inventories 
 

Inventories are measured at the lower of cost and net realisable value.  Cost of inventory is determined using 
the weighted average costs basis and is net of any rebates and discounts received.  Net realisable value is 
estimated using the most reliable evidence available at the reporting date and inventory is written down 
through an obsolescence provision if necessary. 
 
 

(h) Property, plant and equipment 
 

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

 Land and buildings 
  

Land and buildings are measured using the cost model. 
 
Plant and equipment 
    
Plant and equipment are measured using the cost model. 
 
Depreciation   
 
Property, plant and equipment, excluding freehold land, is depreciated on a straight-line basis over the asset’s 
useful life to the Group, commencing when the asset is ready for use. 
 
Leased assets and leasehold improvements are amortised over the shorter of either the unexpired period of 
the lease or their estimated useful life. 
 
The estimated useful lives used for each class of depreciable asset are shown below: 
 

Fixed asset class                                    Useful life 

Plant and Equipment  3 - 10 years  

Furniture, Fixtures and Fittings  4 - 10 years  

Motor Vehicles  4 - 5 years  

Leasehold improvements  Over the period of the lease  
 
At the end of each annual reporting period, the depreciation method, useful life and residual value of each 
asset is reviewed. Any revisions are accounted for prospectively as a change in estimate. 
 
 

(i) Right of use assets 

The right-of-use asset is measured using the cost model where cost on initial recognition comprises of the 
lease liability, initial direct costs, prepaid lease payments, estimated cost of removal and restoration less any 
lease incentives received. The right-of-use asset is depreciated over the lease term on a straight-line basis and 
assessed for impairment in accordance with the impairment of assets accounting policy. 
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2. MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D) 

(j) Financial Instruments 

Financial instruments are recognised initially on the date that the Group becomes party to the contractual 
provisions of the instrument. 

On initial recognition, all financial instruments are measured at fair value plus transaction costs (except for 
instruments measured at fair value through profit or loss where transaction costs are expensed as incurred). 
 
Financial assets   

All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair 
value, depending on the classification of the financial assets. 

Classification 
On initial recognition the Group classifies its financial assets at amortised cost. 

 
Financial assets are not reclassified subsequent to their initial recognition unless the Group changes its 
business model for managing financial assets. 

Amortised cost 

Assets measured at amortised cost are financial assets where: 
• the business model is to hold assets to collect contractual cash flows; and 
• the contractual terms give rise on specified dates to cash flows are solely payments of principal and 

interest on the principal amount outstanding. 

The Group's financial assets measured at amortised cost comprise trade and other receivables and cash and 
cash equivalents in the statement of financial position. 

Subsequent to initial recognition, these assets are carried at amortised cost using the effective interest rate 
method less provision for impairment. 

Interest income, foreign exchange gains or losses and impairment are recognised in profit or loss.  Gain or 
loss on derecognition is recognised in profit or loss. 

Impairment of financial assets  

Impairment of financial assets is recognised on an expected credit loss (ECL) basis for the following assets: 
• financial assets measured at amortised cost 

When determining whether the credit risk of a financial assets has increased significant since initial recognition 
and when estimating ECL, the Group considers reasonable and supportable information that is relevant and 
available without undue cost or effort.  This includes both quantitative and qualitative information and analysis 
based on the Group's historical experience and informed credit assessment and including forward looking 
information. 

The Group uses the presumption that an asset which is more than 30 days past due has seen a significant 
increase in credit risk. 

The Group uses the presumption that a financial asset is in default when: 
• the other party is unlikely to pay its credit obligations to the Group in full, without recourse to the Group 

to actions such as realising security (if any is held); or 
• the financial assets is more than 90 days past due. 

Credit losses are measured as the present value of the difference between the cash flows due to the Group in 
accordance with the contract and the cash flows expected to be received.  This is applied using a probability 
weighted approach. 
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2. MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D) 

(j) Financial Instruments (cont’d) 

Trade receivables and contract assets  

Impairment of trade receivables and contract assets have been determined using the simplified approach in 
AASB 9 which uses an estimation of lifetime expected credit losses.  The Group has determined the 
probability of non-payment of the receivable and contract asset and multiplied this by the amount of the 
expected loss arising from default. 

The amount of the impairment is recorded in a separate allowance account with the loss being recognised in 
finance expense.  Once the receivable is determined to be uncollectable then the gross carrying amount is 
written off against the associated allowance. 

Where the Group renegotiates the terms of trade receivables due from certain customers, the new expected 
cash flows are discounted at the original effective interest rate and any resulting difference to the carrying 
value is recognised in profit or loss. 

Other financial assets measured at amortised cost 

Impairment of other financial assets measured at amortised cost are determined using the expected credit 
loss model in AASB 9.  On initial recognition of the asset, an estimate of the expected credit losses for the 
next 12 months is recognised.  Where the asset has experienced significant increase in credit risk then the 
lifetime losses are estimated and recognised. 
 
Financial liabilities   

The Group measures all financial liabilities initially at fair value less transaction costs, subsequently financial 
liabilities are measured at amortised cost using the effective interest rate method. 

The financial liabilities of the Group comprise trade payables, bank and other loans and lease liabilities. 
 
 

(k) Impairment of non-financial assets 

At the end of each reporting period the Group determines whether there is evidence of an impairment indicator 
for non-financial assets. 

Where an indicator exists and regardless for goodwill, indefinite life intangible assets and intangible assets not 
yet available for use, the recoverable amount of the asset is estimated. 

Where assets do not operate independently of other assets, the recoverable amount of the relevant 
cash-generating unit (CGU) is estimated. 

The recoverable amount of an asset or CGU is the higher of the fair value less costs of disposal and the value 
in use. Value in use is the present value of the future cash flows expected to be derived from an asset or 
cash-generating unit. 

Where the recoverable amount is less than the carrying amount, an impairment loss is recognised in profit or 
loss. 

Reversal indicators are considered in subsequent periods for all assets which have suffered an impairment 
loss, except for goodwill. 
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2. MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D) 

(l) Intangible assets 
 
Goodwill   

Goodwill is carried at cost less accumulated impairment losses. Goodwill is calculated as the excess of the 
sum of: 
i) the consideration transferred;  
ii) any non-controlling interest; and 
iii) the acquisition date fair value of any previously held equity interest;  

over the acquisition date fair value of net identifiable assets acquired in a business combination. 

Under the 'full goodwill method', the fair values of the non-controlling interests are determined using valuation 
techniques which make the maximum use of market information where available. 

Goodwill on acquisitions of subsidiaries is included in intangible assets. Goodwill on acquisition of associates 
is included in investments in associates. 

Goodwill is not amortised but is tested for impairment annually and is allocated to the Group's cash generating 
units or groups of cash generating units, which represent the lowest level at which goodwill is monitored but 
where such level is not larger than an operating segment. Gains and losses on the disposal of an entity 
include the carrying amount of goodwill related to the entity sold. 

Changes in the ownership interests in a subsidiary are accounted for as equity transactions and do not affect 
the carrying values of goodwill. 

 

(m) Trade and other receivables 

Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the 
effective interest method, less any allowance for expected credit losses. Trade receivables are generally due 
for settlement within 30 days. 

The Group has applied the simplified approach to measuring expected credit losses, which uses a lifetime 
expected loss allowance. To measure the expected credit losses, trade receivables have been grouped based 
on days overdue. 

Other receivables are recognised at amortised cost, less any allowance for expected credit losses. 
 

(n) Trade and other payables 

These amounts represent liabilities for goods and services provided to the Group prior to the end of the 
financial year and which are unpaid. Due to their short-term nature they are measured at amortised cost and 
are not discounted. The amounts are unsecured and are usually paid within 30 days of recognition. 

 
(o) Leases 

At inception of a contract, the Group assesses whether a lease exists - i.e. does the contract convey the right 
to control the use of an identified asset for a period of time in exchange for consideration. 

This involves an assessment of whether: 
• The contract involves the use of an identified asset - this may be explicitly or implicitly identified within 

the agreement.  If the supplier has a substantive substitution right then there is no identified asset. 
• The Group has the right to obtain substantially all of the economic benefits from the use of the asset 

throughout the period of use. 
• The Group has the right to direct the use of the asset i.e. decision making rights in relation to changing 

how and for what purpose the asset is used. 
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2. MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D) 

(o) Leases (cont’d) 

Lessee accounting 

The non-lease components included in the lease agreement have been separated and are recognised as an 
expense as incurred. 

At the lease commencement, the Group recognises a right-of-use asset and associated lease liability for the 
lease term.  The lease term includes extension periods where the Group believes it is reasonably certain that 
the option will be exercised. 

The right-of-use asset is measured using the cost model where cost on initial recognition comprises of the 
lease liability, initial direct costs, prepaid lease payments, estimated cost of removal and restoration less any 
lease incentives received. 

The right-of-use asset is depreciated over the lease term on a straight line basis and assessed for impairment 
in accordance with the impairment of assets accounting policy. 

The lease liability is initially measured at the present value of the remaining lease payments at the 
commencement of the lease.  The discount rate is the rate implicit in the lease, however where this cannot be 
readily determined then the Group's incremental borrowing rate is used. 

Subsequent to initial recognition, the lease liability is measured at amortised cost using the effective interest 
rate method.  The lease liability is remeasured whether there is a lease modification, change in estimate of the 
lease term or index upon which the lease payments are based (e.g. CPI) or a change in the Group's 
assessment of lease term. 

Where the lease liability is remeasured, the right-of-use asset is adjusted to reflect the remeasurement or is 
recorded in profit or loss if the carrying amount of the right-of-use asset has been reduced to zero. 

Exceptions to lease accounting 

The Group has elected to apply the exceptions to lease accounting for both short-term leases (i.e. leases with 
a term of less than or equal to 12 months) and leases of low-value assets.  The Group recognises the 
payments associated with these leases as an expense on a straight-line basis over the lease term. 

 
(p) Employee benefits 

Provision is made for the Group's liability for employee benefits arising from services rendered by employees 
to the end of the reporting period. Employee benefits that are expected to be wholly settled within one year 
have been measured at the amounts expected to be paid when the liability is settled. 

Employee benefits expected to be settled more than one year after the end of the reporting period have been 
measured at the present value of the estimated future cash outflows to be made for those benefits. In 
determining the liability, consideration is given to employee wage increases and the probability that the 
employee may satisfy vesting requirements. Cashflows are discounted using market yields on high quality 
corporate bond rates incorporating bonds rated AAA or AA by credit agencies, with terms to maturity that 
match the expected timing of cashflows. Changes in the measurement of the liability are recognised in profit or 
loss. 
 

(q) Warranty provisions 

Warranty provisions are recognised when the Group has a legal or constructive obligation, as a result of past 
events, for which it is probable that an outflow of economic benefits will result and that outflow can be reliably 
measured. 

Provisions are measured at the present value of management's best estimate of the outflow required to settle 
the obligation at the end of the reporting period. The discount rate used is a pre-tax rate that reflects current 
market assessments of the time value of money and the risks specific to the liability. The increase in the 
provision due to the unwinding of the discount is taken to finance costs in the statement of profit or loss and 
other comprehensive income. 
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2. MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D) 

(r) Earnings per share 

Basic earnings per share is calculated by dividing the profit attributable to the owners of the Group, excluding 
any costs of servicing equity other than ordinary shares, by the weighted average number of ordinary shares 
outstanding during the financial year, adjusted for bonus elements in ordinary shares issued during the 
financial year. 

Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take 
into account the after-income tax effect of interest and other financing costs associated with dilutive potential 
ordinary shares and the weighted average number of shares assumed to have been issued for no 
consideration in relation to dilutive potential ordinary shares. 
 

(s) Share based payments 
 

The Company has established the EIP to assist in the motivation, reward and retention of senior management 
and other IPD employees from time to time. The EIP is designed to align the interests of senior management 
and other employees with the interests of Shareholders by providing an opportunity for employees to receive 
equity interests in the Company subject to the satisfaction of certain performance conditions. IPD may offer 
additional incentive schemes to the management and employees over time. 

Equity-settled and cash-settled share-based compensation benefits are provided to employees. 

Equity-settled transactions are awards of shares, or options over shares, that are provided to employees in 
exchange for the rendering of services. Cash-settled transactions are awards of cash for the exchange of 
services, where the amount of cash is determined by reference to the share price. 

The cost of equity-settled transactions is measured at fair value on grant date. Fair value is independently 
determined using either the Binomial or Black-Scholes option pricing model that takes into account the 
exercise price, the term of the option, the impact of dilution, the share price at grant date and expected price 
volatility of the underlying share, the expected dividend yield and the risk free interest rate for the term of the 
option, together with non-vesting conditions that do not determine whether the consolidated entity receives 
the services that entitle the employees to receive payment. No account is taken of any other vesting 
conditions. 

The cost of equity-settled transactions is recognised as an expense with a corresponding increase in equity 
over the vesting period. The cumulative charge to profit or loss is calculated based on the grant date fair value 
of the award, the best estimate of the number of awards that are likely to vest and the expired portion of the 
vesting period. The amount recognised in profit or loss for the period is the cumulative amount calculated at 
each reporting date less amounts already recognised in previous periods. 

The cost of cash-settled transactions is initially, and at each reporting date until vested, determined by 
applying either the Binomial or Black-Scholes option pricing model, taking into consideration the terms and 
conditions on which the award was granted. The cumulative charge to profit or loss until settlement of the 
liability is calculated as follows: 

• during the vesting period, the liability at each reporting date is the fair value of the award at that date 
multiplied by the expired portion of the vesting period. 
 

• from the end of the vesting period until settlement of the award, the liability is the full fair value of the 
liability at the reporting date. 

All changes in the liability are recognised in profit or loss. The ultimate cost of cash-settled transactions is the 
cash paid to settle the liability. 

Market conditions are taken into consideration in determining fair value. Therefore, any awards subject to 
market conditions are considered to vest irrespective of whether or not that market condition has been met, 
provided all other conditions are satisfied. 

If equity-settled awards are modified, as a minimum an expense is recognised as if the modification has not 
been made. An additional expense is recognised, over the remaining vesting period, for any modification that 
increases the total fair value of the share-based compensation benefit as at the date of modification. 
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2. MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D) 

(s) Share based payments (cont’d) 

If the non-vesting condition is within the control of the consolidated entity or employee, the failure to satisfy 
the condition is treated as a cancellation. If the condition is not within the control of the consolidated entity or 
employee and is not satisfied during the vesting period, any remaining expense for the award is recognised 
over the remaining vesting period, unless the award is forfeited. 

If equity-settled awards are cancelled, it is treated as if it has vested on the date of cancellation, and any 
remaining expense is recognised immediately. If a new replacement award is substituted for the cancelled 
award, the cancelled and new award is treated as if they were a modification. 

(t) Fair value measurement 

When an asset or liability, financial or non-financial, is measured at fair value for recognition or disclosure 
purposes, the fair value is based on the price that would be received to sell an asset or paid to transfer a 
liability in an orderly transaction between market participants at the measurement date; and assumes that the 
transaction will take place either: in the principal market; or in the absence of a principal market, in the most 
advantageous market. 

Fair value is measured using the assumptions that market participants would use when pricing the asset or 
liability, assuming they act in their economic best interests. For non-financial assets, the fair value 
measurement is based on its highest and best use. Valuation techniques that are appropriate in the 
circumstances and for which sufficient data are available to measure fair value, are used, maximising the use 
of relevant observable inputs and minimising the use of unobservable inputs. 

Assets and liabilities measured at fair value are classified into three levels, using a fair value hierarchy that 
reflects the significance of the inputs used in making the measurements. Classifications are reviewed at each 
reporting date and transfers between levels are determined based on a reassessment of the lowest level of 
input that is significant to the fair value measurement. 

For recurring and non-recurring fair value measurements, external valuers may be used when internal 
expertise is either not available or when the valuation is deemed to be significant. External valuers are 
selected based on market knowledge and reputation. Where there is a significant change in fair value of an 
asset or liability from one period to another, an analysis is undertaken, which includes a verification of the 
major inputs applied in the latest valuation and a comparison, where applicable, with external sources of data. 

 

(u) Foreign currency transactions and balances 
 
Transaction and balances   

Foreign currency transactions are recorded at the spot rate on the date of the transaction. 

At the end of the reporting period: 
• Foreign currency monetary items are translated using the closing rate; 
• Non-monetary items that are measured at historical cost are translated using the exchange rate at the 

date of the transaction; and 
• Non-monetary items that are measured at fair value are translated using the rate at the date when fair 

value was determined. 

Exchange differences arising on the settlement of monetary items or on translating monetary items at rates 
different from those at which they were translated on initial recognition or in prior reporting periods are 
recognised through profit or loss, except where they relate to an item of other comprehensive income or 
whether they are deferred in equity as qualifying hedges. 

Foreign operations 

Foreign subsidiary transactions and balances are translated at the closing rate at the end of each reporting 
period. Exchange differences arising on translating monetary items at rates different from those at which they 
were translated on initial recognition or in prior reporting periods are recognised in equity. 
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2. MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D) 

(v) Research & Development 
 

Research costs are expensed in the period in which they are incurred. Development costs are capitalised 
when it is probable that the project will be a success considering its commercial and technical feasibility; the 
consolidated entity is able to use or sell the asset; the consolidated entity has sufficient resources and intent 
to complete the development; and its costs can be measured reliably. Capitalised development costs are 
amortised on a straight-line basis over the period of their expected benefit, being their finite life of 5 years. 

(w) New Accounting Standards and Interpretations not yet mandatory or early adopted 

Australian Accounting Standards and Interpretations that have recently been issued or amended but are not 
yet mandatory, have not been early adopted by the Group for the annual reporting period ended 30 June 
2025. The Group's assessment of the impact of these new or amended Accounting Standards and 
Interpretations, most relevant to the Group, are set out below. 

AASB 18 Presentation and Disclosure in Financial Statements  

In June 2024, the AASB issued a new standard AASB 18 Presentation and Disclosure in Financial 
Statements, which will be effective for the Group from 1 July 2027 and is required to be applied 
retrospectively. AASB 18 will replace AASB 101 Presentation of Financial Statements and introduces new 
requirements to improve entities’ reporting of financial performance and give investors a better basis for 
analysing and comparing entities. These requirements aim to improve comparability in the income statement, 
enhance transparency of management-defined performance measures and provide useful grouping of 
information in the financial statements. The Group continues to assess the impact of adopting AASB 18.  

There are no other new standards or amendments to existing standards that are not yet effective which are 
expected to have a material impact on the Group’s financial statements. 

 
(x) Rounding of amounts 

 

The Company is a company of the kind referred to in the Class order 2016/191 - ASIC Corporations 
(Rounding in Financial/Directors’ Reports) Instrument 2016/191, dated 24 March 2016, and in accordance 
with that Class Order amounts in the Directors’ report and the consolidated financial statements are rounded 
off to the nearest thousand dollars, unless otherwise indicated. 

 

3. CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS 

 
The preparation of the financial statements requires management to make judgements, estimates and assumptions 
that affect the reported amounts in the financial statements. Management continually evaluates its judgements and 
estimates in relation to assets, liabilities, contingent liabilities, revenue and expenses. Management bases its 
judgements, estimates and assumptions on historical experience and on other various factors, including 
expectations of future events, management believes to be reasonable under the circumstances. The resulting 
accounting judgements and estimates will seldom equal the related actual results. The judgements, estimates and 
assumptions that have a significant risk of causing a material adjustment to the carrying amounts of assets and 
liabilities (refer to the respective notes) within the next financial year are discussed below. 

 
Share-based payment transactions 
The consolidated entity measures the cost of equity-settled transactions with employees by reference to the fair 
value of the equity instruments at the date at which they are granted. The fair value is determined by using either 
the Binomial or Black-Scholes model taking into account the terms and conditions upon which the instruments were 
granted. The accounting estimates and assumptions relating to equity-settled share-based payments would have no 
impact on the carrying amounts of assets and liabilities within the next annual reporting period but may impact profit 
or loss and equity. Refer to note 26 for further information. 
 
Revenue from contracts with customers involving sale of goods  
When recognising revenue in relation to the sale of goods to customers, the key performance obligation of the 
consolidated entity is considered to be the point of delivery of the goods to the customer, as this is deemed to be 
the time that the customer obtains control of the promised goods and therefore the benefits of unimpeded access. 
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3. CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS (CONT’D) 

Net realisable value of inventories  
The provision for impairment of inventories assessment requires a degree of estimation and judgement. The 
realisable value is assessed by taking into account the recent sales experience, the ageing of inventories and other 
factors that affect the recoverable amount of inventory. 
 
Estimation of useful lives of assets 
The consolidated entity determines the estimated useful lives and related depreciation and amortisation charges for 
its property, plant and equipment and finite life intangible assets. The useful lives could change significantly as a 
result of technical innovations or some other event. The depreciation and amortisation charge will increase where 
the useful lives are less than previously estimated lives, or technically obsolete or non-strategic assets that have 
been abandoned or sold will be written off or written down. 
 
Goodwill and other indefinite life intangible assets 
The consolidated entity tests annually, or more frequently if events or changes in circumstances indicate 
impairment, whether goodwill and other indefinite life intangible assets have suffered any impairment, in accordance 
with the accounting policy stated in note 2. The recoverable amounts of cash-generating units have been 
determined based on value-in-use calculations. These calculations require the use of assumptions, including 
estimated discount rates based on the current cost of capital and growth rates of the estimated future cash flows. 

 
Lease term 
The lease term is a significant component in the measurement of both the right-of-use asset and lease liability. 
Judgement is exercised in determining whether there is reasonable certainty that an option to extend the lease or 
purchase the underlying asset will be exercised, or an option to terminate the lease will not be exercised, when 
ascertaining the periods to be included in the lease term. In determining the lease term, all facts and circumstances 
that create an economical incentive to exercise an extension option, or not to exercise a termination option, are 
considered at the lease commencement date. Factors considered may include the importance of the asset to the 
consolidated entity's operations; comparison of terms and conditions to prevailing market rates; incurrence of 
significant penalties; existence of significant leasehold improvements; and the costs and disruption to replace the 
asset. The consolidated entity reassesses whether it is reasonably certain to exercise an extension option, or not 
exercise a termination option, if there is a significant event or significant change in circumstances. 

 
Incremental borrowing rate 
Where the interest rate implicit in a lease cannot be readily determined, an incremental borrowing rate is estimated 
to discount future lease payments to measure the present value of the lease liability at the lease commencement 
date. Such a rate is based on what the consolidated entity estimates it would have to pay a third party to borrow the 
funds necessary to obtain an asset of a similar value to the right-of-use asset, with similar terms, security and 
economic environment. 

 
Employee benefits provision 
As discussed in note 2, the liability for employee benefits expected to be settled more than 12 months from the 
reporting date are recognised and measured at the present value of the estimated future cash flows to be made in 
respect of all employees at the reporting date. In determining the present value of the liability, estimates of attrition 
rates and pay increases through promotion and inflation have been taken into account. 
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4. SEGMENT INFORMATION 

Operating segments are reported in a manner which is consistent with the internal reporting provided to the CODM as 
defined above. The CODM have been identified as the Board of Directors for the Group. 

 
The internal reports reviewed by the Board, which are used to make strategic decisions, are separated into the Group’s key 
market segments Products division and Services division: 

 
Operating segments have been defined as: 

• Products division – core focus in the products division is the sale of electrical infrastructure products to 
customers including switchboard manufacturers, electrical wholesalers, electrical contractors, power utilities, 
OEMs and system integrators 

• Services division – provision of services, including installation and commissioning, calibration and testing, 
maintenance and repairs and refurbishment 
 

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

Year ended 30 June 2025 Products 
division 

 $’000 

Services 
division 

$’000 
Total 
$’000 

Revenue from external customers 334,527 20,156 354,683 

Other revenue/income 279 119 398 

    

Total revenue from ordinary activities 335,421 20,275 355,696 

    

Earnings before Interest, Tax, Depreciation and Amortisation 48,309 (1,882) 46,427 

    

Depreciation and amortisation expense   (7,249) 

Interest expense               (1,988) 

Profit before income tax   37,190 

    

Income Tax   (11,004) 

Net profit after income tax               26,186 

 
 

   

Year ended 30 June 2024 Products 
division 

 $’000 

Services 
division 

$’000 
Total 
$’000 

Revenue from external customers 270,682 19,741 290,423 

Other revenue/income 165 28 193 

    

Total revenue from ordinary activities 270,847 19,769 290,616 

    

Earnings before Interest, Tax, Depreciation and Amortisation         37,957 933 38,890 

    

Depreciation and amortisation expense   (5,818) 

Interest expense   (730) 

Profit before income tax   32,342 

    

Income Tax   (9,978) 

Net profit after income tax   22,364 

 

The Group’s assets were not split by reportable secondary operating segment as the CODM do not utilise this information 
for the purposes of resource allocation and assessment of segment performance. 
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5. REVENUE AND OTHER INCOME 

                                  
2025 
$’000 

 
2024 
$’000 

 
Revenue from external customers 

 
354,683 

 
290,423 

 
Other Income    

 Recoveries 211 49 

 Profit from sale of fixed assets 172 120 

 Interest income 615 733 

 Other Income 15 24 

Total other income 1,013 926 
    
Total Revenue and Other Income 355,696 291,349 

 

Disaggregation of revenue 
 

 2025 
$’000 

 
2024 
$’000 

The disaggregation of revenue by types of goods and services:   

 Power distribution  128,835   124,517  

 Cables  74,358   35,837  

 Hazardous area equipment  42,923   27,805  

 Motor control  37,007   29,397  

 Automation and communications  29,875   33,949  

 Power monitoring  15,643   13,511  

 Services  20,156   19,741  

 Other  5,886   5,666  

Total revenue from external customers 354,683 290,423 
 

 
6. EXPENSES 

 
 2025 
$’000 

 
2024 
$’000 

Depreciation   

 Plant and Equipment 1,825 1,831 

 Buildings ROU 5,124 3,821 

 Plant and Equipment ROU 139 2 

Amortisation    

 Intangibles 161 164 

Total depreciation and amortisation 7,249 5,818 

 
Finance costs    

 Bank charges 146 64 

 Interest expense 2,603 1,463 

Total finance costs 2,749 1,527 
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7. INCOME TAX EXPENSE 

 
 
8. CASH AND CASH EQUIVALENTS 

  
 2025 
$’000 

 2024 
$’000 

Cash at bank   20,855 22,284 

Cash and cash equivalents 20,855 22,284 

 
Cash and cash equivalents reported in the statement of cash flows are reconciled to the equivalent items in the 
statement of financial position as follows: 
Cash and cash equivalents 20,855 22,284 

Balance as per statement of cash flows 20,855 22,284 

 
9. TRADE AND OTHER RECEIVABLES 

  
 2025 
$’000 

 2024 
$’000 

Trade receivables 65,734 71,462 

Provision for impairment (783) (750) 

Trade and other receivables 64,951 70,712 

The carrying value of trade receivables is considered a reasonable approximation of fair value due to the short-term nature 
of the balances. 
 
The maximum exposure to credit risk at the reporting date is the fair value of each class of receivable in the financial 
statements. 
 
 
  

   
2025 

$’000 
 2024 
$’000 

 
Income tax expense 
 

  

Current tax expense   

 Local income tax -current period 11,057 10,097 

Adjustments recognised for prior periods (225) (25) 

Deferred tax expense   

 Origination and reversal of temporary differences 172 (94) 

Total income tax expense 11,004 9,978 

Profit before income tax expense 37,190    32,342 

Tax at the statutory tax rate of 30% (2024: 30%) 11,157 9,703 

Tax effect amounts which are not deductible/(taxable) in calculating taxable income: (153) 275 

Income tax expense 11,004 9,978 
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9. TRADE AND OTHER RECEIVABLES (CONT’D) 

Impairment of receivables   
                    

2025 
$’000 

 2024 
$’000 

Balance at beginning of the year 750 569 

(Write off) / additional impairment loss recognised 33 181 

Balance at end of year 783 750 

 
The Group measures the loss allowance for trade receivables at an amount equal to lifetime expected credit loss (ECL).  
The ECL on trade receivables are estimated using a provision matrix by reference to past default experience of the debtor 
and an analysis of the debtor’s current financial position, adjusted for factors that are specific to the debtors, general 
economic conditions of the industry in which the debtors operate and an assessment of both the current as well as the 
forecast direction of conditions at the reporting date. 
 

 
Trade receivables  

$’000 
 Credit loss  

allowance 

 
Provision for impairment 

$’000 
Current 62,098 0.4% (268) 

0 – 30 days 2,612 7.3% (190) 

31 – 60 days 227 22.0% (50) 

61 – 90 days 594 26.3% (156) 

90+ days 203 58.6% (119) 

Total trade receivables 65,734  (783) 

 
There has been no change in the estimation techniques or significant assumptions made during the current reporting 
period.  
 
The Group writes off a trade receivable when there is information indicating that the debtor is in severe financial difficulty 
and there is no realistic prospect of recovery, e.g. when the debtor has been placed under liquidation or has entered into 
bankruptcy proceedings. 
 

 

10. INVENTORIES 

 
 2025 
$’000 

 
2024 
$’000 

Finished goods 81,113 78,374 

Work in progress 1,082                  544  

 
Total Inventories 

  
82,195 

 
78,918 

 
Write-downs of inventories to net realisable value during the year were $Nil (2024: $ NIL). 
 
 
 
 
 
 
 



53 
 

 IPD Group  
Year ended 30 June 2025 

 

11. PROPERTY, PLANT AND EQUIPMENT 
             

Plant and 
Equipment 

Computer 
Equipment 

Furniture, 
Fixtures and 

Fittings 
Motor 

Vehicles 
Leasehold 

Improvements Total 
 $’000 $’000 $’000 $’000 $’000 $’000 

Year ended 30 June 2025 
 
 

   

Balance 1 July 2024 
 

849 
                    

1,010 
 

584 
 

1,272 
 

730        4,445 

Additions 323 241 160 618 726 2,068 

Disposals - - (11) - - (11) 
Foreign exchange on 
translation  - - 1 - - 1 

Depreciation expense (225) (633) (143) (447) (377) (1,825) 
 
Balance at 30 June 2025 

 
947 

 
618 

 
591 

 
1,443 

 
1,079 

 
4,678 

 
Year ended 30 June 2025 

 
 

   

Cost 4,933 4,755 1,847 3,327 2,750 17,612 

Accumulated depreciation (3,986) (4,137) (1,256) (1,884) (1,671)    (12,934) 
 
Balance at 30 June 2025 

 
947 

                    
618 

 
591 

 
1,443 

 
1,079        4,678 

 

 
 
      

             
Plant and 
Equipment 

Computer 
Equipment 

Furniture, 
Fixtures and 

Fittings 
Motor 

Vehicles 
Leasehold 

Improvements Total 
 $’000 $’000 $’000 $’000 $’000 $’000 

Year ended 30 June 2024 
 
 

   

Balance 1 July 2023 
 

382 
 

970 
 

494 
 

1,106 
 

1,021 
 

3,973 

Additions 273 612 114 672 132 1,803 
Additions through the 
acquisition of entity 

 
442 

 
- 

 
128 

 
- 

 
29 

 
599 

Disposals (9) - (17) (84) - (110) 
Foreign exchange on 
translation  - 11 - - - 11 

Depreciation expense (239) (583) (135) (422) (452) (1,831) 
 
Balance at 30 June 2024 

 
849 

 
1,010 

 
584 

 
1,272 

 
730 

 
4,445 

 
Year ended 30 June 2024 

 
 

   

Cost 4,470 4,506 1,327 3,236 2,193 15,732 

Accumulated depreciation (3,621) (3,496) (743) (1,964) (1,463)    (11,287) 
 
Balance at 30 June 2024 

 
849 

                    
1,010 

 
584 

 
1,272 

 
730        4,445 
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12. LEASES 

Right-of-use assets 

 
Buildings 

 $’000 

Motor 
Vehicles 

$’000 
Total 
$’000 

Year ended 30 June 2025    

Balance at the beginning of the year 12,078 - 12,078 
Additions to right-of-use assets 11,145 710 11,855 

Depreciation charge (5,124) (139)  (5,263) 

Balance at the end of year 18,099 571 18,670 
 

Year ended 30 June 2024    

Balance at the beginning of the year 12,297 2 12,299 
Additions to right-of-use assets 3,600 - 3,600 

Depreciation charge (3,819) (2) (3,821) 

Balance at the end of year 12,078 - 12,078 

 

Lease liabilities 
 

< 1 year 1 - 5 years > 5 years 

Total 
undiscounted 

lease liabilities 

Lease liabilities are 
included in this Statement 

of Financial Position 
 $’000 $’000 $’000 $’000 $’000 

June 2025 
     

Lease liabilities 6,038 13,714 3,579 23,331 20,446 

June 2024 
     

Lease liabilities 4,326 10,134 241 14,701 13,604 

 
Right-of-use assets and lease liabilities 
 
The Group has leases for various network sites and motor vehicles. Rental contracts may contain both lease and non-
lease components. The Group allocates the consideration in the contract to the lease and non-lease components based on 
their relative stand-alone prices. 
 
Lease terms are negotiated on an individual basis and contain a wide range of different terms and conditions. The lease 
agreements do not impose any covenants other than the security interests in the leased assets that are held by the lessor. 
Leased assets may not be used as security for borrowing purposes. 
 
Payments associated with short-term leases of equipment and vehicles and all leases of low-value assets are recognised 
on a straight-line basis as an expense in profit or loss. Short-term leases are leases with a lease term of 12 months or less. 
Low-value assets comprise IT equipment. 
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13. INTANGIBLE ASSETS 

  
2025 
$’000 

 
2024 
$’000 

Goodwill 76,704 76,704 

Development costs 1,713 1,700 

Closing Balance 78,417 78,404 

 
Reconciliation of the written-down value at the beginning and end of the current and previous financial year is set out 
below: 

 
Goodwill 

 $’000 

Development 
costs 
$’000 

Total 
$’000 

Year ended 30 June 2025 
   

Balance at the beginning of the year 76,704 1,700 78,404 
Additions - 174 174 
Amortisation charge - (161) (161) 

Balance at the end of the year 76,704 1,713 78,417 
 
Goodwill impairment was assessed on the basis that IPD, EX Engineering and CMI Operations are identifiable cash-
generating business units. 
 

 

IPD 
$’000 

EX Engineering 
$’000 

CMI Operations 
$’000 

Total 
$’000 

Balance at 30 June 2025 10,459 9,092 57,153 76,704 

 
 
The recoverable amount of the consolidated entity's goodwill has been determined by a value-in-use calculation using a 
discounted cash flow model, based on a 5 year projection period using a steady rate, together with a terminal value. 
 
Key rate assumptions included in the current financial year impairment assessment are set out in the following table: 
 

 
 

IPD 
% 

EX Engineering 
% 

CMI Operations 
% 

Discount rate – pre- tax 8% 8% 8% 

Long-term annual growth rate 4% 4% 2% 

 
Forecast transaction volumes are the key drivers in determining the cashflow projection for each CGU. In the even that 
transaction volumes do not reach the levels forecast there is a risk that the forecast cashflows are not sufficient to support 
the carrying value of goodwill and an impairment charge may be reported in a future accounting period. 
 
Sensitivity to change assumptions: 
Increases in discount rates or changes in other key assumptions may cause the recoverable amount to fall below carrying 
values. Based on current economic conditions and CGU performances, there are no reasonably possible changes to key 
assumptions used in the determination of CGU recoverable amounts that would result in material impairment to the 
consolidated entity. 
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14. DEFERRED TAX ASSETS 

 
2025 
$’000 

2024 
$’000 

Deferred tax assets 
  

Provisions and accruals 2,225 2,364 

Right of use assets 530 464 

Section 40-880 deduction – Acquisition and legal costs 796 1,179 

Subsidiary acquisition costs 503 503 

Other - - 

Total deferred tax assets 4,054 4,510 
 

 
15. TRADE AND OTHER PAYABLES 

  
2025 
$’000 

2024 
$’000 

Trade payables  60,243 51,870 

Other payables  11,545 14,749 

Contingent consideration (i)  - 1,221 

Total trade and other payables 71,788             67,840 

 
(i) Represents contingent consideration on the acquisition of EX Engineering Pty Ltd. The Earn Out amount of 

$1,221,000 was calculated as the Actual FY24 EBITDA minus the Actual FY23 EBITDA, times a pre-determined 
multiplier up to a maximum aggregate Purchase Price of $11,400,000. 

 

16. BORROWINGS 

  
 2025 
$’000 

2024 
$’000 

Working capital facility (i) - - 

Acquisition debt facility (ii) 11,100 31,100 

Total facility  11,100 31,100 

 
Current - - 

Non-current 11,100 31,100 

Total facility  11,100 31,100 

 
2025 
$’000 

2024 
$’000 

The movement of net deferred tax assets during the year is as follows:   

Opening balance 4,510 3,796 

Amount recognised in profit and loss (23)  (237) 

Amount recognised in equity (385) 619 

Adjustments recognised for prior periods (48) 28 

Additions through business combinations - 304 

Closing balance 4,054 4,510 
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16. BORROWINGS (CONT’D) 

16.1 Facilities 

During the financial year, the Group had the following borrowing facilities established:  
(i) The Group had a $10,000,000 working capital finance facility available to meet working capital requirements 

which expired on the 30th January 2025. (2024: $10,000,000) 
(ii) The Group had a $40,000,000 acquisition debt facility available to fund the acquisition of CMI Operations Ltd. On 

the 28th October 2024 the facility was reduced to $31,100,000. On the 21st February 2025, $10,000,000 of 
acquisition debt was repaid and the facility reduced to $21,100,000. On the 30th May 2025 a further $10,000,000 
of acquisition debt was repaid and the facility reduced to $11,100,000. $11,100,000 has been drawn as at 30 
June 2025. 

 
16.2 Loan covenants 

The borrowing facilities are subject to certain financial covenants and these are assessed at the end of each quarter. The 
loans will be repayable immediately if the covenants are breached. The Group is not aware of any facts or circumstances 
that indicate that it may have difficulty complying with the covenants within 12 months after the reporting period. 
 
17. CURRENT TAX LIABILITIES 

  
 2025 
$’000 

2024 
$’000 

Income tax payable 1,245 2,176 

Total Income tax payable 1,245 2,176 

 
18. PROVISIONS 

  
 2025 
$’000 

2024 
$’000 

Current   

 Warranties 309 235 

 Provision of employee benefits 5,380 6,124 

Total current provisions 5,689 6,359 
 
Non-current 

   

 Provision of employee benefits 682 614 

 
19. DEFERRED TAX LIABILITIES 

  
 2025 
$’000 

2024 
$’000 

Deferred tax liabilities 
  

Depreciation 148 337 
Unrealised foreign exchange losses 2 2 

Total deferred tax liabilities 150 339 
 

   
 

 

 
2025 
$’000 

 
2024 
$’000 

The movement of net deferred tax liabilities during the year is as follows:   

Opening balance 339 701 
Amount recognised in profit and loss (189) (331) 

Additions through business combinations - (31) 

Closing balance 150 339 
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20. ISSUED CAPITAL 

 2025 
$ 

2024 
$ 

103,693,582 fully paid ordinary shares (2024: 103,380,078) 96,187,921 95,638,743 
 
Movement: 

Date Details 
$ 

Number of 
Shares 

1 July 2024 Opening balance 95,638,743 103,380,078 
 Movement:   

30 September 2024 Performance Rights – Shares Issued 549,178 313,504 

30 June 2025 Closing Balance 96,187,921 103,693,582 
    

Ordinary shares 
Ordinary shares entitle the holder to participate in dividends and the proceeds on the winding up of the company in 
proportion to the number of and amounts paid on the shares held. The fully paid ordinary shares have no par value and the 
company does not have a limited amount of authorised capital. 
  
On a show of hands, every member present at a meeting in person or by proxy shall have one vote and upon a poll each 
share shall have one vote. 
 
Capital risk management 
The consolidated entity's objectives when managing capital is to safeguard its ability to continue as a going concern, so 
that it can provide returns for shareholders and benefits for other stakeholders and to maintain an optimum capital structure 
to reduce the cost of capital. 
  
Capital is regarded as total equity, as recognised in the statement of financial position, plus net debt. Net debt is calculated 
as total borrowings less cash and cash equivalents. 
  
In order to maintain or adjust the capital structure, the consolidated entity may adjust the amount of dividends paid to 
shareholders, return capital to shareholders, issue new shares or sell assets to reduce debt. 
  
The consolidated entity would look to raise capital when an opportunity to invest in a business or company was seen as 
value adding relative to the current company's share price at the time of the investment. The consolidated entity is not 
actively pursuing additional investments in the short term as it continues to integrate and grow its existing businesses in 
order to maximise synergies. 
  
The consolidated entity is subject to certain financing arrangements covenants and meeting these is given priority in all 
capital risk management decisions. There have been no events of default on the financing arrangements during the 
financial year. 
  
The capital risk management policy remains unchanged from the 30 June 2024 Annual Report. 
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21. RESERVES 

  2025 
$’000 

2024 
$’000 

Foreign currency translation reserve (382) (101) 

Share based payments reserve 416                 676 

Total reserves  34 575 

 
Foreign currency translation reserve 
The reserve is used to recognise exchange differences arising from the translation of the financial statements of foreign 
operations to Australian dollars. It is also used to recognise gains and losses on hedges of the net investments in foreign 
operations. 
  
Share based payments reserve 
The reserve is used to recognise the equity-settled transactions with employees based on the fair value of the equity 
instruments at the date at which they are granted. The fair value is determined using either the Binomial or Back-Scholes 
model taking into account the terms and conditions upon which the instruments were granted. 
 
22. DIVIDENDS 

The following dividends were declared and paid: 
 
 

 2025 
$’000 

2024 
$’000 

Final ordinary fully franked dividend of 6.2 cents per share (2024: 4.7 cents per 
share) 

6,410 4,070 

Interim ordinary fully franked dividend of 6.4 cents per share (2024: 4.6 cents per 
share) 

6,636 4,755 

Total dividends declared and paid 13,046 8,825 
 

On 25 August 2025, the Directors declared a final dividend of 6.2 cents per share fully franked with an ex-dividend date of 
23 September 2025, record date of 24 September 2025 and payable on 08 October 2025. 
 
Franked dividends declared or paid during the year were franked at the tax rate of 30%. 
 
 

Franking credits account 
 
 

 2025 
$’000 

2024 
$’000 

The franking credits available for subsequent financial years at a tax rate of 30% 27,894 24,057 

The above available balance is based on the dividend franking account at year-end adjusted for: 

(a) Franking credits that will arise from the payment of the current tax liabilities; 

(b) Franking debits that will arise from the payment of dividends recognised as a liability at the year end; 

(c) Franking credits that will arise from the receipt of dividends recognised as receivables at the end of the year. 

The ability to use the franking credits is dependent upon the Company's future ability to declare dividends. 
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23. EARNINGS PER SHARE 

 Year ended 
 30 June 2025 

Cents per share 

Year ended 
30 June 2024 

Cents per share 
Basic earnings per share 25.3 23.3 

Diluted earnings per share 25.2 23.1 
 

Reconciliation of earnings used in calculating earnings per share 

 Year ended 
 30 June 2025 

$’000 

Year ended 
30 June 2024 

$’000 
Net profit 26,186 22,364 

 

Reconciliation of shares used in calculating earnings per share 

 Year ended 
 30 June 2025 

No. 

Year ended 
30 June 2024 

No. 
Opening and closing balance of shares for the period 103,380,078 86,365,798 
Shares issued  313,504 17,014,280 
Closing balance of shares for the period 103,693,582 103,380,078 
Weighted average number of ordinary shares used in 
the calculation of basic earnings per share 103,615,420 96,039,605 

 
Shares deemed to be issued for no consideration in 
respect of: 

  

Employee performance Rights  246,410 617,355 

Closing number of shares deemed to be issued for the 
period 

103,939,992 103,997,433 

Weighted average number of ordinary shares used 
in the calculation of diluted earnings per share 

104,094,385 96,642,191 

 
 
24. REMUNERATION OF AUDITORS  

During the financial year, the following fees were paid or payable for services provided by PKF, the auditor of the company, 
its network firms and unrelated firms: 

 
 2025 

$’000 
2024 
$’000 

Audit services – PKF Audit and Assurance   

Auditing and reviewing the financial statements 248 287 

Other services PKF   

Taxation service 29 21 

Other consulting services - 3 

Tax due diligence relating to business acquisitions - 15 

Investigating the accountant's report and due diligence relating to business 
acquisitions  

- 96 

Total remuneration of auditors 277 422 
 

  



61 
 

 IPD Group  
Year ended 30 June 2025 

 

25. INTERESTS IN SUBSIDIARIES 

The consolidated financial statements incorporate the assets, liabilities and results of the following wholly-owned 
subsidiaries in accordance with the accounting policy described in note 2: 

 
 

Principal place of business / 
Country of Incorporation 

Percentage 
Owned (%) 

2025 

Percentage 
Owned (%) 

2024 
Addelec Power Services Pty Ltd Australia 100 100 
Control Logic Pty Ltd Australia 100 100 
High Technology Control Pty Ltd Australia 100 100 
IPD Colombo (PVT) Ltd  Sri Lanka 100 100 
IPD Services Pty Ltd Australia 100 100 
EX Engineering Pty Ltd Australia 100 100 
CMI Operations Pty Ltd Australia 100 100 

 

 
26. SHARE BASED PAYMENTS 

At 30 June 2025 the Group has the following share-based payment schemes: 
 
The Company has established the EIP to assist in the motivation, reward and retention of senior management and other 
IPD employees from time to time. The EIP is designed to align the interests of senior management and other employees 
with the interests of Shareholders by providing an opportunity for employees to receive equity interests in the Company 
subject to the satisfaction of certain performance conditions. IPD may offer additional incentive schemes to the 
management and employees over time. 

The EIP is a long-term incentive plan, under which options or performance rights to subscribe for or be transferred Shares 
(Plan Awards) may be offered to eligible employees (including a director employed in an executive capacity or any other 
person who is declared by the Board to be eligible) selected by the Directors at their discretion.   

The invitations issued to eligible employees will include information such as the amount required to be paid for the Plan 
Award (if any), vesting conditions and any trading restrictions on dealing with Shares allocated on vesting or exercise of a 
Plan Award. Upon acceptance of an invitation, the Directors will grant Plan Awards in the name of the eligible employee. 
On vesting, one Plan Award is exercisable into or entitles the holder to one Share. Unless otherwise specified in an 
invitation, the Directors have the discretion to settle Plan Awards with a cash equivalent payment.  

 

Share based payments granted during the current financial year: 

 

Performance 
rights series 

Effective grant 
date 

Number granted Grant date fair 
value 

$ 

Vesting date 

Tranche 1 9/12/2024 74,014 171,564  Forfeited 

Tranche 2 9/12/2024 74,014 171,564  Forfeited 

Tranche 3 9/12/2024 74,017 171,571  Forfeited 

 
Where relevant, the expected life used in the model has been adjusted based on management’s best estimate for the 
effects on non-transferability, performance hurdles, and employment considerations. 
 

Performance 
rights series 

Grant date fair 
value 

Rights life Dividend yield 
$ 

Tranche 1 $2.32 1 Year 4.46% 

Tranche 2 $2.32 2 Years 4.46% 

Tranche 3 $2.32 3 Years 4.46% 
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26. SHARE BASED PAYMENTS (CONT’D) 

Movement in share-based payments reserve  2025 
$’000 

2024 
$’000 

Balance at 1 July  676 433 

 
Recognised for the year: 

   

 - Performance rights granted  416 627 

 - Performance rights forfeited  (127) (28) 

Total recognised for the year  289 599 

    

 - Exercise of performance rights  (549) (356) 

Balance at 30 June  416 676 
 

Details of LTI movement are as follows:  Weighted Average 
Fair Value 

$ 

Number of LTI 
issued 

Balance at 30 June 2023   674,742 

 - Performance rights granted  3.25 211,163 

 - Performance rights exercised  4.85 (251,593) 

 - Performance rights forfeited  1.64 (16,957) 

Balance at 30 June 2024   617,355 

 - Performance rights granted  2.32 222,044 

 - Performance rights exercised  1.75 (313,504) 

 - Performance rights forfeited  2.72 (279,485) 

Balance at 30 June 2025   246,410 

 
27. FINANCIAL INSTRUMENTS 

 
Financial risk management objectives 
The consolidated entity's activities expose it to a variety of financial risks: market risk (including foreign currency risk) and 
credit risk. The consolidated entity's overall risk management program focuses on the unpredictability of financial markets 
and seeks to minimise potential adverse effects on the financial performance of the consolidated entity. The consolidated 
entity uses derivative financial instruments such as forward foreign exchange contracts to hedge certain risk exposures. 
Derivatives are exclusively used for hedging purposes, i.e. not as trading or other speculative instruments. 
 
 
Foreign currency risk 
Foreign currency forward contracts are used in the normal course of day-to-day business to hedge exposure to fluctuations 
in foreign exchange. 
 
 
The maturity, settlement amounts and the average contractual exchange rates of the consolidated entity's outstanding 
forward foreign exchange contracts at the reporting date were as follows: 
 

 
 
 

Sell Australian dollars 
          $’000 

Average exchange rates 
 

 2025 2024 2025 2024 
 
Buy US dollars 

  

Maturity     

0 – 3 months 591 357 0.6508 0.6540 

4 – 6 months - - - - 
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27. FINANCIAL INSTRUMENTS (CONT’D) 

 
 
 

Sell Australian dollars 
          $’000 

Average exchange rates 
 

 2025 2024 2025 2024 
 
Buy Euros 

  

Maturity     

0 – 3 months 1,767 22 0.5640 0.6069 

4 – 6 months - - - - 

Buy Japanese Yen 
    

0 – 3 months 15 - 94.2750 - 

4 – 6 months - - - - 

 
 
The carrying amount of the consolidated entity's foreign currency-denominated financial assets and financial liabilities at 
the reporting date were as follows: 

 
 Assets 

$’000 
Liabilities 

$’000 
 2025 2024 2025 2024 

US dollars 290 34 - - 

Euros 5 4 - - 

New Zealand dollars - 12 - - 

Total 295 50 - - 
 

Credit risk 
Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to the 
consolidated entity. The consolidated entity has a strict code of credit, including obtaining agency credit information, 
confirming references and setting appropriate credit limits. The consolidated entity obtains guarantees where appropriate 
to mitigate credit risk. The maximum exposure to credit risk at the reporting date to recognised financial assets is the 
carrying amount, net of any provisions for impairment of those assets, as disclosed in the statement of financial position 
and notes to the financial statements. 
 
The following tables detail the consolidated entity's remaining contractual maturity for its financial instrument liabilities. The 
tables have been drawn up based on the undiscounted cash flows of financial liabilities based on the earliest date on which 
the financial liabilities are required to be paid. The tables include both interest and principal cash flows disclosed as 
remaining contractual maturities and therefore these totals may differ from their carrying amount in the statement of 
financial position: 
 

 
2025 
 

1 year or less Between 1 and 5 
years Over 5 years Total 

 $’000 $’000 $’000 $’000 

Non-derivatives 
  

Non-interest bearing     

Trade payables 60,243 - - 60,243 

Other payables 11,545 - - 11,545 

Interest bearing – fixed rate    

Lease liability 6,038 13,714 3,579 23,331 

Debt facility  - 11,100 - 11,100 

Total non-derivatives 77,826 24,814 3,579 106,219 
 
Derivatives 

    

Forward foreign exchange 
contracts net settled 

- - - - 

Total derivatives - - - - 
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27. FINANCIAL INSTRUMENTS (CONT’D) 

 
2024 
 

1 year or less Between 1 and 5 
years Over 5 years Total 

 $’000 $’000 $’000 $’000 

Non-derivatives 
  

Non-interest bearing     

Trade payables 50,448 - - 50,448 

Other payables 17,391 - - 17,391 

Interest bearing – fixed rate    

Lease liability 4,326 10,134 241 14,701 

Debt facility  - 31,100 - 31,100 

Total non-derivatives 72,165 41,234 241 113,640 
 
Derivatives 

    

Forward foreign exchange 
contracts net settled 

- - - - 

Total derivatives - - - - 
 
 
The cash flows in the maturity analysis above are not expected to occur significantly earlier than contractually disclosed 
above.  
 
Fair value of financial instruments 
Unless otherwise stated, the carrying amounts of financial instruments reflect their fair value 
 
 
28. KEY MANAGEMENT PERSONNEL 

The individuals within the Group who have been determined to be Key Management Personnel (‘KMP’) for the period 
ended 30 June 2024 are those people who have the authority and responsibility for planning, directing and controlling the 
Group’s activities, either directly or indirectly. The Group’s key management personnel are the Directors of the company. 
Compensation 
The aggregate compensation made to key management personnel of the Group is set out below: 
 

 2025 
$’000 

2024 
$’000 

Short term employee benefits 1,371 1,537 

Post employment benefits 90 94 

Long term benefits 19 18 

Share based payments - 399 

Total remuneration of key management personnel 1,480 2,048 

 
 
29. RELATED PARTY TRANSACTIONS  

There were no related party transactions for the year ended 30 June 2025 (2024: None). 
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30. PARENT ENTITY 

The following information has been extracted from the books and records of the parent, IPD Group Ltd and has been 
prepared in accordance with Accounting Standards. The financial information for the parent entity, IPD Group Ltd has been 
prepared on the same basis as the financial statements except as disclosed below. 

Investments in subsidiaries, associates and joint ventures 

Investments in subsidiaries, associates and joint venture entities are accounted for at cost in the financial statements of the 
parent entity. Dividends received from associates are recognised in the parent entity profit or loss, rather than being 
deducted from the carrying amount of these investments. 

  30 June 
 2025 
$’000 

30 June  
2024 
$’000 

Assets    

Total current assets  100,673 101,770 

Non-current assets  141,339 137,263 

Total assets  242,012             239,033 

    

Liabilities    

Current liabilities  66,206 68,412 

Non-current liabilities  23,904 39,755 

Total liabilities             90,110             108,167 
    

Equity    

Issued capital  96,188 95,639 

Share-based payments reserve  416 676 

Retained earnings  55,298 34,551 

Total equity  151,902 130,866 

 
Summarised statement of profit and loss    

Profit for the year  33,793 16,403 

 
31. EVENTS AFTER THE REPORTING DATE 

No matters or circumstances have arisen since the end of the financial year which significantly affected or could 
significantly affect the operations of the Group, the results of those operations, or the state of affairs of the Group in future 
financial years. 

 
32. SHARHOLDERS INFORMATION 

Distribution of shareholders 
 
As at 25 August 2025, the distribution of shareholding was as follows: 

Size of 
shareholding Shares held 

Percentage of 
Issued Share 

Capital 
Number of 

shareholders 
Distribution of 

shareholders 
1 – 1,000 1,165,433 1.12% 2,558 47.64% 

1,001 – 5,000 4,800,950 4.63% 1,940 36.13% 

5,001 – 10,000 3,259,711 3.14% 447 8.33% 

10,001 – 100,000 8,687,889 8.38% 383 7.13% 

Over 100,000 85,779,599 82.72% 41 0.76% 

Total 103,693,582 100.00% 5,369 100.00% 
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32. SHARHOLDERS INFORMATION (CONT’D)

Substantial shareholdings 
The number of shares held by the substantial shareholders listed in the Company’s register of substantial shareholders as 
at 25 August 2025 were: 

Shareholder  Number of shares % 
Held 

Mohamed Yoosuff and Mary Yoosuff 11,331,799 10.93% 

MA Asset Management Ltd 10,276,024 9.91% 

Keith William Toose & Kirry Elizabeth Toose 5,812,079 5.61% 

Greencape Capital Pty Ltd 5,312,843 5.12% 

Twenty largest shareholders 
Shareholder  Number of shares % 

Held 
HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED 27,232,192 26.26% 
J P MORGAN NOMINEES AUSTRALIA PTY LIMITED 13,429,926 12.95% 
MOHAMED YOOSUFF 11,331,799 10.93% 
CITICORP NOMINEES PTY LIMITED 5,970,545 5.76% 
KEITH WILLIAM TOOSE + KIRRY ELIZABETH TOOSE 5,812,079 5.61% 
BNP PARIBAS NOMINEES PTY LTD 2,700,915 2.60% 
MIRRABOOKA INVESTMENTS LIMITED 2,500,000 2.41% 
MRS DORIS MARIE ROBINSON 1,793,452 1.73% 
UBS NOMINEES PTY LTD 1,740,633 1.68% 
MR AHMAD AMIRI 1,410,648 1.36% 
CITICORP NOMINEES PTY LIMITED 1,281,227 1.24% 
CERTANE CT PTY LTD 1,162,669 1.12% 
MICHAEL SAINSBURY 1,160,952 1.12% 
ANACACIA PTY LTD 1,140,966 1.10% 
MRS LYN JO-AN LINDEN 1,000,000 0.96% 
CERTANE CT PTY LTD 930,353 0.90% 
ANDREW MAN-TAT CHAN + KWAN-CHING WONG 802,842 0.77% 
MR TERRENCE AUSTIN CHAPMAN + MRS ARZU AYLIN CHAPMAN 578,181 0.56% 
BNP PARIBAS NOMINEES PTY LTD 419,612 0.40% 
CL AUST PTY LTD 374,965 0.36% 
Total top 20 shareholders 82,773,956 79.83% 

Shareholders with less than a marketable parcel 
As at 25 August 2025 there were 342 shareholders holding less than a marketable parcel of 138 ordinary shares in the 
company, totalling 34,320 ordinary shares. 

Voting rights 

The voting rights attached to ordinary shares are set out below: 

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 each 
share shall have one vote. 

There are no other classes of equity securities.
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33. COMPANY INFORMATION 

Directors  David Rafter, Chairman, Non-executive director 

  Andrew Moffat, Non-executive director 

  Michael Sainsbury, CEO 

  Mohamed Yoosuff, Director of Strategic Development 

  
Company secretary  Jade Cook 

  
Notice of annual general meeting  The annual general meeting of IPD Group Limited will be held on the 25 November 

2025 

  
Registered office  43-47 Newton Road 

  Wetherill Park NSW 2164 

  Phone: 1300 556 601 

  
Principal place of business   43-47 Newton Road 

   Wetherill Park NSW 2164 

   Phone: 1300 556 601 

  
Share register  Computershare 

  Yarra Falls 

452 Johnston Street, 

Abbotsford, Vic 3067 

  Phone: (03) 9415 5000 

  
Auditor  PKF 

  Level 8, 1 O’Çonnell Street 

  Sydney NSW 2000 

  
Stock exchange listing  IPD Group Limited shares are listed on the Australian Securities Exchange  

(ASX code: IPG) 

  

Website www.ipdgroup.com.au 

 
 

 

 

 

 

 

 

 

 

 

http://www.ipdgroup.com.au/
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CONSOLIDATED ENTITY DISCLOSURE STATEMENT  
The table below includes the consolidated entity information required by section 295 of the Corporations Act 2001 (Cth): 

    Tax residency 

Entity Registered Name Entity Type 

Percentage 
of share 
capital held 
(%) 

Country of 
incorporation 

Australian 
or foreign 

Foreign 
jurisdiction 

IPD Group Limited Body Corporate 100.00 Australia Australian N/A 

Addelec Power Services Pty Ltd Body Corporate 100.00 Australia Australian N/A 

Control Logic Pty Ltd Body Corporate 100.00 Australia Australian N/A 

High Technology Control Pty Ltd Body Corporate 100.00 Australia Australian N/A 

IPD Services Pty Ltd Body Corporate 100.00 Australia Australian N/A 

Ex Engineering Pty Ltd Body Corporate 100.00 Australia Australian N/A 

CMI Operations Pty Ltd Body Corporate 100.00 Australia Australian N/A 

IPD Colombo (PVT) Ltd Body Corporate 100.00 Sri Lanka Foreign Sri Lanka 
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