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IBN CORPORATION PTY LTD

DIRECTORS REPORT
FOR THE YEAR ENDED 30 JUNE 2024

The Directors present this report on the entity for the financial year ended 30 June 2024.

Principal Activities
The principal activities of the entity during the course of the year were: the relief of poverty,
sickness, suffering, distress, misfortune of the community.

During the financial year the principal continuing activity of the Corporation was to manage the
affairs of the Corporation for the betterment of the People of the South Hedland area inclusive of
all the organisations.

There have been no significant changes in the nature of these activities during the year.

Operating Results

The Profit / (loss) of the group for the financial year was ($32,923,426), (2023 : ($23,210,892)).

Review of Operations
A Review of the entity operations during the financial year and the results of those operations are
as follows:

a) The entity's operations during the year performed as expected in the opinion of the
directors; and

b)  The entity continued to engage in its principal activities during the year, the results of which
are disclosed in the attached financial statements.

Significant Changes in State of Affairs

There have been no significant changes in the state of the entity's affairs during the financial
year.

After Balance Date Events

On 8th July, the Group completed the acquisition of a commercial property for a total purchase
price of $8 million. This transaction is considered material to the Group and will be reflected in the
next financial period. The acquisition was financed through existing cash reserves.

On 12th August, the Group, through its wholly-owned subsidiary, completed an acquisition of
another entity to form part of the Group’s operations. The total purchase price for the acquisition
was $4.5 million, with an initial payment of $3.1 million made upon settlement. The remaining
$1.4 million is contingent upon the performance of the acquired entity and will be paid subject to
the achievement of specific performance targets, which will be assessed in subsequent periods.
Both events are non-adjusting events and do not impact the financial statements for the period
ended 30 June 2024. However, these transactions will have a significant impact on the Group’s
financial position and results in the upcoming financial period.

Future Developments

The entity expects to maintain the present status and level of operations and hence there are no
likely known developments in future financial years.

Environmental Issues

The entity's operations are not regulated by any significant environmental regulation under a law
of the Commonwealth or of a State or Territory.
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Options

There have been no options over issued shares or interests in the entity were granted, during or
since the end of the financial year, for any person who is or has been an officer or auditor of the
entity.

Auditor's Independence Declaration
The lead auditor's independence declaration for the year ended 30 June 2024 has been received

and formed part of the financial statements.

Proceedings on Behalf of the entity

No person has applied for leave of Court to bring proceedings on behalf of the entity or intervene
in any proceedings to which the entily is a party for the purpose of taking responsibility on behalf
of the entity for all or any part of those proceedings.

The entity was not a party to any such proceedings during the year.

This statement is made in accordance with a resciution of the Committee and is signed for and
on behalf of the Committee members by:

o~

Demi. Nujee

Chairperson /f

Director

i O
Dated this.......\........dayof. . 2024
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Report on the Audit of the Financial Statements

Opinion

We have audited the financial report of IBN CORPORATION PTY LTD T/AS IBN CHARITABLE
FOUNDATION, which comprises the statement of financial position as at 30 June 2024, the
statement of profit or loss and other comprehensive income, statement of changes in equity and
statement of cash flows for the year then ended, and notes to the financial statements, including a

summary of significant accounting policies, and Board of Directors’ report.

In our opinion the financial report of IBN CORPORATION PTY LTD T/AS IBN CHARITABLE
FOUNDATION has been prepared in accordance with Division 60 of the Australian Charities and
Not-for-profits Commission Act 2012, including:

a) giving a true and fair view of the IBN CORPORATION PTY LTD T/AS IBN CHARITABLE
FOUNDATION financial position as at 30 June 2024 and of its financial performance for
the year then ended; and

b) Complying with Australian Accounting Standards - Reduced Disclosure Regime and
Division 60 of the Australian Charities and Not-for-profits Commission Regulation 2013.

Basis for Opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities
under those standards are further described in the Auditor's Responsibilities for the Audit of the
Financial Report section of our report. We are independent of IBN CORPORATION PTY LTD T/AS
IBN CHARITABLE FOUNDATION in accordance with the auditor independence requirements of
the Australian Charities and Not-for-profits Commission Act 2012 (ACNC Act) 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.

A

CHARTERED ACCOUNTANTS™

Liability limited bv a scheme approved under the Professional Standards Leaislation.



We believe that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our opinion.

Other Information

The directors are responsible for the other information. The other information comprises the
information included in IBN CORPORATION PTY LTD T/AS IBN CHARITABLE FOUNDATION's
annual report for the year ended 30 June 2024, but does not include the financial report and our
auditor’s report thereon. Our opinion on the financial report does not cover the other information
and accordingly we do not express any form of assurance conclusion thereon. In connection with
our audit of the financial report, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial report or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the
work we have performed, we conclude that there is a material misstatement of this other

information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Directors for the Financial Report

The directors of IBN CORPORATION PTY LTD T/AS IBN CHARITABLE FOUNDATION are
responsible for the preparation of the financial report that gives a true and fair view in accordance
with Australian Accounting Standards - Reduced Disclosure Regime and the ACNC Act and for
such internal control as the directors determine is necessary to enable the preparation of the
financial report that gives a true and fair view and is free from material misstatement, whether due
to fraud or error. In preparing the financial report, the directors are responsible for assessing IBN
CORPORATION PTY LTD T/AS IBN CHARITABLE FOUNDATION'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 IBN CORPORATION PTY LTD
T/AS IBN CHARITABLE FOUNDATION or to cease operations, or has no realistic alternative but
to do so. The Directors are responsible for overseeing the IBN CORPORATION PTY LTD T/AS
IBN CHARITABLE FOUNDATION's financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with the Australian Auditing Standards will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are

considered material if, individually or in the aggregate, they could reasonably be expected to



influence the economic decisions of users taken on the basis of this financial report. A further
description of our responsibilities for the audit of these financial statements is located at the
Auditing and Assurance Standards Board website at:
http://www.auasb.gov.au/auditorsresponsibilities/are.pdf. This description forms part of our

independent auditor's report

STIELOW & ASSOCIATES

L —

LEON STIELOW

CHARTERED ACCOUNTANT

PRINCIPAL

ASIC REGISTERED AUDITOR N# 270930
Dated this 27 day of September 2024

Perth, Western Australia.



STIELOW & ASSOCIATES

CHARTERED ACCOUNTANTS

27 September 2024

IBN CORPORATION PTY LTD T/AS IBN CHARITABLE FOUNDATION.
3 Brand Street
South Hedland WA 6722

AUDITOR’S INDEPENDENCE DECLARATION

STIELOW & ASSOCIATES
ABN 39 577 863 062

Suite 1, 100 Hay Street
Subiaco WA 6008

PO Box 8270
Subiaco East WA 6008

Telephone (08) 9388 0468
Facsimile (08) 9381 5590

Email leon@stielow.com.au

www.stielow.com.au

| declare that, to the best of my knowledge and belief, during the year ended 30 June 2024, there

have been:

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

STIELOW & ASSOCIATES

L —

LEON STIELOW
CHARTERED ACCOUNTANT
DIRECTOR

ASIC REGISTERED AUDITOR N# 270930

Dated this 27" Day of September 2024

Perth, Western Australia

A

CHARTERED ACCOUNTANTS™

Liability limited by a scheme approved under the Professional Standards Legislation.



IBN CORPORATION PTY LTD

STATEMENT OF FINANCIAL PERFORMANCE

Consolidated

Parent Entity

Consolidated

Parent Entity

FOR THE YEAR ENDED 30 JUNE 2024 Figures Figures Figures Figures
2024 2024 2023 2023
Notes $ $ $ $
OPERATING REVENUE
Grants and contributions provided 3a - - 62,500 -
Interest received 3c 961,695 892,918 3,868,227 3,854,438
Other operating revenues 3b 4,972,996 2,621,807 5,775,652 2,594,177
Net profit on disposal of assets 5 - - - -
5,934,691 3,514,725 9,706,379 6,448,615
OPERATING EXPENSES
Depreciation & amortization 4b 654,433 584,669 725,083 684,603
Employee costs 4a 6,973,348 5,231,324 8,749,740 6,191,892
Other operating expenses 4d 31,230,336 30,581,321 23,442,448 23,059,432
Net loss on disposal of assets 5 - - - -
38,858,117 36,397,314 32,917,271 29,935,927

CHANGE IN NET ASSETS FROM OPERATIONS

(32,923,426)

(32,882,589)

(23,210,892)

(23,487,312)

Notes to the financial statements are set out on the attached pages.



IBN CORPORATION PTY LTD

STATEMENT OF FINANCIAL POSITION

Consolidated

Parent Entity

Consolidated

Parent Entity

AT 30 JUNE 2024 Figures Figures Figures Figures
2024 2024 2023 2023
Notes $ $ $ $
CURRENT ASSETS
Cash and bank 6 35,753,692 34,038,676 23,074,786 20,835,102
Receivables 7a 380,933 268,947 11,445,476 11,083,090
Loans 7b - - - -
Other Assets 8a 181,569 103,618 669,155 451,343
36,316,194 34,411,241 35,189,417 32,369,535
CURRENT LIABILITIES
Creditors 10a 3,012,560 2,852,822 3,168,675 2,374,441
Provisions 10b 192,069 115,431 341,755 269,076
Unexpended grants 18 - - - -
3,204,630 2,968,253 3,510,430 2,643,517
NET CURRENT ASSETS 33,111,565 31,442,988 31,678,987 29,726,018
NON CURRENT ASSETS
Intengible Assets 8c 336,219 - 428,556 -
Right of Use (Leased) Assets 74,093 74,093 146,341 146,341
Property, plant and equipment 9 24,736,302 23,838,188 26,597,083 25,819,128
Investments 8b 161,639,850 161,639,850 153,137,399 153,137,399
186,786,464 185,552,131 180,309,379 179,102,868
NON CURRENT LIABILITIES 10c 59,061 25,067 205,422 176,081
NET ASSETS 219,838,967 216,970,051 211,782,944 208,652,805
EQUITY
Accumulated surplus 219,838,967 216,970,052 211,782,944 208,652,805

Notes to the financial statements are set out on the attached pages.




IBN CORPORATION PTY LTD

STATEMENT OF WORKING CAPITAL

Consolidated Parent Entity

Consolidated Parent Entity

AT 30 JUNE 2024 Figures Figures Figures Figures
2024 2024 2023 2023
Notes $ $ $ $
CURRENT ASSETS
Cash and bank 6 35,753,692 34,038,676 23,074,786 20,835,102
Receivables 7a 380,933 268,947 11,445,476 11,083,090
Loans 7b - - - -
Other Assets 8a 181,569 103,618 669,155 451,343
36,316,194 34,411,241 35,189,417 32,369,535
CURRENT LIABILITIES
Creditors 10a 3,012,560 2,852,822 3,168,675 2,374,441
Provisions 10b 192,069 115,431 341,755 269,076
Unexpended grants 18 - - - -
3,204,630 2,968,253 3,510,430 2,643,517
NET CURRENT ASSETS 33,111,565 31,442,988 31,678,987 29,726,018
CURRENT RATIO (current assets / current liabilities) 11.33 11.59 10.02 12.24

Notes to the financial statements are set out on the attached pages.




IBN CORPORATION PTY LTD

STATEMENT OF CHANGES IN EQUITY Consolidated  Parent Entity Consolidated Parent Entity
FOR THE YEAR ENDED 30 JUNE 2024 Figures Figures Figures Figures
2024 2024 2023 2023
Notes $ $ $ $
Contribution by Settlor 10 10 10 10
Accumulated funds at the beginning of the year 209,401,851 208,652,795 183,110,819 182,538,880
Add : Capital Receipts Under The MAC Agreement 30,697,382 30,697,382 42,349,454 42,349,454
Change in Market value of Long term Investment 10,502,453 10,502,453 7,251,773 7,251,773
Net Profit /(Loss) Available for Distribution (32,923,426) (32,882,589) (23,210,892) (23,487,312)
Prior year Adjustments (220,396) - (99,313) -
217,457,874 216,970,042 209,401,851 208,652,795
Equity
800,000 Fully Paid Ordinary Shares Issued @ $1.00 800,000 - 800,000 -
Capital Contribution from IBN Corporation Pty Ltd 1,581,083 - 1,581,083 -
2,381,083 - 2,381,083 -
Accumulated funds at the end of the year 219,838,967 216,970,052 211,782,944 208,652,805

Notes to the financial statements are set out on the attached pages.



IBN CORPORATION PTY LTD

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 30 JUNE 2024 Consolidated  Parent Entity Consolidated  Parent Entity
Figures Figures Figures Figures
2024 2024 2023 2023
Notes $ $ $ $
CASH FLOWS FROM OPERATING ACTIVITIES
Receipts
Interest received 961,695 892,918 3,868,227 3,854,438
Other income 4,972,996 2,621,807 5,775,652 2,594,177
Recurrent government grants - - 62,500 -
Payments
Employee costs (6,973,348) (5,231,324) (8,749,740) (6,191,892)
Materials, contracts and other costs (31,783,931)  (30,581,321) (16,771,077)  (16,230,799)
Net cash provided (used) by operating activities 11 (32,822,588) (32,297,920) (15,814,438) (15,974,076)
CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds on sale of assets - - - -
Investment processed (8,502,451) (8,502,451) (24,043,158)  (24,043,158)
Cost of asset purchased (236,155) (236,155) (1,138,275) (1,138,275)
Net cash provided (used) by investing activities (8,738,606) (8,738,606) (25,181,433)  (25,181,433)
CASH FLOWS FROM FINANCING ACTIVITIES
Capital grants - - - -
MAC Agreement Funding Received 54,240,100 54,240,100 46,629,002 46,629,002
Loan Activities - - - -
Net cash provided (used) by financing activities 54,240,100 54,240,100 46,629,002 46,629,002
NET INCREASE (DECREASE) IN CASH HELD 12,678,906 13,203,574 5,633,131 5,473,493
CASH AT THE BEGINNING OF THE YEAR 6 23,074,786 20,835,102 17,441,655 15,361,609
CASH AT THE END OF THE YEAR 6 35,753,692 34,038,676 23,074,786 20,835,102

Notes to the financial statements are set out on the attached pages.



(c) Income tax
The Group is exempt from the payment of income tax pursuant to Division 50 of the Income Tax Assessment
Act (1997).

(d) Goods and services tax (GST)

Revenues, expenses and assets are recognised net of the amount of GST, except where the amount of GST
incurred is not recoverable from the Australian Taxation Office. In these circumstances, the GST is
recognised as part of the cost of acquisition of the asset or as part of an item of the expense. Receivables
and payables in the Statement of Financial Position are shown inclusive of GST. Cash flows are included in
the Statement of Cash Flows on a gross basis, except for the GST component of investing and financing
activities, which are disclosed as operating cash flows. Commitments and contingencies are disclosed gross
of the amount of GST recoverable from, or payable to the taxation authority.

(e) Property, plant and equipment

Basis of measurement of carrying amount

Land and buildings are measured at cost less accumulated depreciation on buildings and less any impairment
losses. Plant and equipment is stated at cost less accumulated depreciation and less any impairment losses.
The cost of buildings constructed within the Group includes the cost of materials, direct labour, borrowing
costs and an appropriate proportion of fixed and variable overheads. Subsequent costs are included in the
asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable that the
future economic benefits associated with the item will flow to the Group and the cost of the item can be
reliably measured. All other repairs and maintenance are charged to the statement of profit or loss and other
comprehensive income during the financial period in which they are incurred.

Any property, plant and equipment donated to the Group or acquired for nominal cost is recognised at fair
value at the date the Group obtains control of the asset. IBN CORPORATION PTY LTD T/AS IBN
CHARITABLE FOUNDATION has a policy that only items of greater than $5,000 in value are capitalised in
the Statement of Financial Position.

Depreciation

Items of Property, Plant and Equipment (other than land) are depreciated over their useful lives to the Group
commencing from the date the asset is purchased. Depreciation is calculated on a straight line basis over

the expected useful economic lives of the assets as follows:

Buildings 2.0%

Motor Vehicles 17.5%
Fixtures & Fittings 10.0 - 20.0%
Computer Equipment 33.3%

Other Equipment 20.0%

Low Value Pool Assets 100.0%

All assets’ residual values and useful lives are reviewed and adjusted, if appropriate, at each reporting date.



IBN CORPORATION PTY LTD T/AS IBN CHARITABLE
FOUNDATION

Notes to the Financial Statements
For the Year Ended 30 June 2024

1. Statement of significant accounting policies

Basis of preparation

The Group applies Australian Accounting Standards - Reduced Disclosure Requirements as set out in AASB
1053: Application of Tiers of Australian Accounting Standards and AASB 2010-2: The financial statements
are general purpose financial statements that have been prepared in accordance with Australian Accounting
Standards - Australian Accounting Standards set out accounting policies that the AASB has concluded would
result in financial statements containing relevant and reliable information about transactions, events and
conditions. Material accounting policies adopted in the preparation of the financial statements are presented
below and have been consistently applied unless otherwise stated. The financial statements, except for the
cashflow information, have been prepared on an accruals basis and are based on historical costs, modified,
where applicable, by the measurement at fair value of selected non-current assets, financial assets and
financial liabilities. The amounts presented in the financial statements have been rounded to the nearest

dollar.

(a) Cash and cash equivalents

Cash and Cash Equivalents include cash on hand, bank balances and deposits on call.

(b) Financial Instruments

The Group’s principal financial instruments comprise cash, bank overdrafts, receivables, payables, other
payables and loans. The main risks arising from the Group’s financial instruments are interest rate risk,
liquidity risk and credit risk. The Company uses different methods to measure and manage different types of
risks to which it is exposed. These include monitoring levels of exposure to interest rates and assessments
of market forecasts for interest rates. Ageing analyses and monitoring of specific credit allowances are
undertaken to manage credit risk. The Board and management are responsible for the identification and
control of financial risks. AASB 9 requires all recognized financial assets be measured at amortized cost or
fair value in subsequent accounting periods following initial recognition. AASB 9 introduces a single, forward
looking expected loss impairment model. Expected credit losses are measured as the difference in the
present value of the contractual cash flows that are due to the Company under the contract, and the cash
flows that the Group expects to receive. The Group assesses all information available, including past due
status, credit ratings and forward looking macro-economic factors in the measurement of the expected credit
losses associated with its assets carried at amortized cost.

The Group measures expected credit loss by considering the risk of default over the contract period and

incorporates forward looking information into its measurement.



Impairment

The carrying amount of Property, Plant & Equipment is reviewed annually by the Management to ensure it
is not in excess of the recoverable amount from these assets. The recoverable amount is assessed on the
basis of the expected net cash flows that will be received from the assets’ employment and subsequent
disposal.

Impairment exists when the carrying value of an asset exceeds its estimated recoverable amount. In such
cases, the asset is written down to its recoverable amount with an impairment loss recognised in the

statement of profit or loss and other comprehensive income.

Derecognition and disposal

An item of property, plant and equipment is derecognised upon disposal, when the item is no longer used in
the operations of the Group or when it has no sale value. Any gain or loss arising on Derecognition of the
asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset)
is included in the statement of profit or loss and other comprehensive income in the year the asset is
derecognised. Any part of the asset revaluation reserve attributable to the asset disposed of or derecognised

is transferred to general funds at the date of disposal.

Asset held for Sale

Non-current assets are classified as held for sale if it is highly probable that they will be recovered primarily
through the sale rather than through continuing use. Such assets are generally measured at the lower of their
carrying amount and fair value less costs to sell. Once classified as held for sale, intangible assets and
property, plant and equipment are no longer amortised or depreciated.

(f) Business combinations

The acquisition method of accounting is used to account for business combinations. The consideration
transferred is the sum of the acquisition-date fair values of the assets transferred, equity instruments issued
or liabilities incurred by the acquirer to former owners of the acquiree and the amount of any non-controlling
interest in the acquire. For each business combination, the non-controlling interest in the acquiree is
measured at either fair value or at the proportionate share of the acquiree's identifiable net assets. All
acquisition costs are expensed as incurred to profit or loss. On the acquisition of a business, the Group
assesses the financial assets acquired and liabilities assumed for appropriate classification and designation
in accordance with the contractual terms, economic conditions, the Group's operating or accounting policies
and other pertinent conditions in existence at the acquisition-date. Contingent consideration to be transferred
by the acquirer is recognised at the acquisition-date fair value. Subsequent changes in the fair value of the
contingent consideration classified as an asset or liability is recognised in profit or loss. Contingent
consideration classified as equity is not remeasured and its subsequent settlement is accounted for within

equity.

(9) Intangible assets

Software

Software with a finite life, is recorded at cost and is carried at cost less any accumulated amortisation and
impairment losses. The estimated useful life is between one and five years. Software is amortised on a

straight line basis in the Statement of Profit or Loss and other Comprehensive Income over their estimated



useful life. It is assessed annually for impairment.

Customer Contracts

Customer Contracts acquired in a business combination and recognized separately from goodwill are initially
recognised at their fair value at the acquisition date (which is regard as their cost).

Subsequent to initial recognition, customer contracts acquired in a business combination are reported at cost
less accumulated amortisation and accumulated impairment losses, on the same basis as customer

contracts that are acquired separately.

(h) Goodwill

Goodwill arising on an acquisition of a business is carried at cost as established at the date of the acquisition
of the business less accumulated impairment losses, if any. For the purposes of impairment testing, goodwill
is allocated to each of the Group’s cash-generating units (or groups of cash-generating units) that is expected
to benefit from the synergies of the combination.

A cash-generating unit to which goodwill has been allocated is tested for impairment annually, or more
frequently when there is an indication that the unit may be impaired. If the recoverable amount of the cash-
generating unit is less than its carrying amount, the impairment loss is allocated first to reduce the carrying
amount of any goodwill allocated to the unit and then to the other assets of the unit pro rata based on the
carrying amount of each asset in the unit. Any impairment loss for goodwill is recognised directly in profit and
loss. An impairment loss recognised for goodwill is not reversed in subsequent periods.

On disposal of the relevant cash-generating unit, the attributable amount of goodwill is included in the

determination of the profit or loss on disposal.

(i) Leases
Lease Liabilities
Lease liabilities arising from a lease are initially measured on a present value basis by discounting the lease
payments to their present value using the Group’s weighted average borrowing rate.
Lease payments to be made under reasonably certain extension options are also included in the
measurement of the liability.
Subsequently to initial recognition, lease liabilities are carried at amortised cost. Payments are allocated
between repayment of principal and borrowing costs, which are charged to profit or loss over the lease period
so as to produce a constant periodic rate of interest on the remaining balance of the liability for each period.
Right-of- use assets
Right-of-use assets are initially recognised at cost, comprising:
e The amount of the lease liability
¢ Any lease payments made at or before the commencement date, less any incentives received,
e |Initial direct costs, and
e Restoration costs.
Subsequently, right-of-use assets are depreciated over the shorter of the asset's useful life and the lease

term on a straight-line basis.



Short term leases and leases of low value assets
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.

(j) Employee provisions

Short-term employee benefits

Provision is made for the Group’s obligation for short-term employee benefits. Short term employee benefits
are benefits (other than termination benefits) that are expected to be settled wholly before 12 months after
the end of the annual reporting period in which the employees render the related service, including wages,
salaries and sick leave. Short-term employee benefits are measured at the (undiscounted) amounts expected
to be paid when the obligation is settled.

The Group’s obligations for short-term employee benefits such as wages and salaries are recognised as a
part of current trade and other payables in the statement of financial position.

Other long-term employee benefits

Provision is made for employees’ long service leave and annual leave entitiements not expected to be settled
wholly within 12 months after the end of the annual reporting period in which the employees render the related
service. Other long-term employee benefits are measured at the present value of the expected future
payments to be made to employees. Expected future payments incorporate anticipated future wage and
salary levels, duration of service and employee departures and are discounted at rates determined by
reference to market yields at the end of the reporting period on corporate bonds that have maturity dates that
approximate the terms of the obligations. Any measurement of obligations for other long term employee
benefits for changes in assumptions are recognised in profit or loss in the periods in which changes occur.
The Group’s obligations for long-term employee benefits are presented as non-current provisions in its
statement of financial position, except where the Group does not have an unconditional right to defer
settlement for at least 12 months after the reporting date, in which case the obligations are presented as

current provisions.

(k) Provisions

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 recognised represent the best estimate of the amounts required to settle the obligation

at the end of the reporting period.

(I) Revenue recognition

Under AASB 1058 and AASB 15, where an agreement is enforceable and contains sufficiently specific
performance obligations, the revenue is either recognised over time as the work is performed or recognised
at the point in time that the control of the services pass to the customer.

Revenue recognition policy for revenue from contracts with customers (AASB 15)

AASB 15 requires revenue to be recognised when control of a promised good or service is passed to the
customer at an amount which reflects the expected consideration. Judgement is to be applied when

determining whether a promise is ‘sufficiently specific’ to be considered a performance obligation under AASB



15.

All conditions specified in the arrangements regarding the promised goods and services need to be

considered (both explicit and implicit) including (but not limited to) those regarding:
* the nature or type of goods or services;
* the cost or value of goods or services;
¢ the quantity of goods or services; and

* the period of time over which the goods or services must be transferred.

(m) Revenue recognition (continued)
Each promise is assessed separately to determine if it is ‘sufficiently specific’ enough to qualify as a
performance obligation under AASB 15.

Revenue under AASB 15 is recognised by applying a five-step model as follows:

1. Identify the contract with the customer

2. ldentify the performance obligations

3. Determine the transaction price

4. Allocate the transaction price

S. Recognise revenue
Generally the timing of the payment for 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.

Business Services Revenue

Where the consideration for Business Services Revenue consists of a recurring fixed amount over the term
of the contract (e.g. monthly payment) and the customer receives and consumes the benefits of the services
as the Company provides them then revenue is recognised on a straight line basis over the term of the
contract.

Costs are recognised on an accrual basis.

Revenue from Government Funding - Life skills and Employment Supports

Grants received from the Department of Communities (DoC), Department of Social Services (DSS) support
the Group’s lifeskills and employment programs.

Grants received from DoC and the DSS on the condition that specified services are delivered, or conditions
are fulfilled are recognised as services are performed or conditions fulfilled. A contract liability is recognised
when the timing of payment is before the delivery of support.

Revenue recognition policy for revenue streams which are either not enforceable or do not have sufficiently

specific performance obligations (AASB 1058)



Revenue from Government Funding - Other Supports
Assets arising from grants in the scope of AASB 1058 are recognised at their fair value when the asset is
received. These assets are generally cash. Once the asset has been recognised, the Group recognises any

related liability amounts (e.g. provisions, financial liabilities).

(n) Capital Grants

The Group receives grants from the DoC, Lotterywest and DSS that are capital grants.

(o) Revenue recognition

Capital grants received under an enforceable agreement to enable the Group to acquire or construct an item
of property, plant and equipment to identified specifications which will be controlled by the Group (once
complete) are recognised as revenue as and when the obligation to construct or purchase is completed.

(p) Donations

Donations and bequests are recognised as revenue when the group gains control of the asset.

(q) Expenditure

All expenditure is accounted for on an accrual basis.

Trade and other payables

Trade and other payables represent the liability outstanding at reporting date for goods and services received
by the Group during the reporting time, which remain unpaid. The balance is recognised as a current liability
with the amounts normally paid within 30 days of recognition of the liability Goods and Services Tax (GST).

(r) Trade and other receivables

Trade receivables are non-interest bearing loans and generally on 30-day terms. Expected credit loss is
recognised per the requirements of AASB 9 Financial Instruments. The provision rates are based on days
past due and historical observed default rates, adjusted for forward looking factors specific to the debtors

and the economic environment.

(s) Comparative figures
When required by the Accounting Standards, comparative figures have been adjusted to conform to changes

in presentation for the current financial year.

(t) New and amended accounting policies adopted by the group

The Group has adopted all of the new or amended Accounting Standards and Interpretations issued by the
Australian Accounting Standards Board ('AASB') that are mandatory for the current reporting period. Any
new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early

adopted.

(u) New and amended accounting policies adopted by the group

The following new Accounting Standards and Interpretations are most relevant to the Group:



AASB 1060 General Purpose Financial Statements - Simplified Disclosure for For- Profit and Not-for-Profit
Entities replaces the reduced disclosure requirements framework, whereby certain for-profit and not-for-profit
entities will be required to prepare general purpose financial statements, rather than special purpose financial
statements to enhance consistency, comparability, and transparency of financial reporting. This standard will
become effective for the Group for financial years commencing on or after 1 July 2022.

(v) Significant accounting judgments, estimates and assumptions

The preparation of financial statements requires management to make judgments, estimates and
assumptions that affect the application of policies and reported amounts of assets, liabilities, income and
expenses. The estimates and associated assumptions are based on historical experience and various other
factors that are believed to be reasonable under the circumstances, the results of which form the basis of
making the judgments. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that period
or in the period of the revision and future periods if the revision affects both current and future periods.
Judgement has been exercised in considering the impacts that the Coronavirus (COVID- 19) pandemic has
had, or may have, on the Group based on known information. This consideration extends to the nature of the
services offered, customers, supply chain, staffing and geographic regions in which the Group operates.
Other than as addressed in note 3, there does not currently appear to be either any significant impact upon
the financial statements or any significant uncertainties with respect to events or conditions which may impact
the entity unfavourably as at the reporting date or subsequently as a result of the Coronavirus (CO VID-19)

pandemic.

Key judgements

Employee benefits

For the purpose of measurement, AASB 19: Employee Benefits (September 2011) defines obligations for
short-term employee benefits as obligations expected to be settled wholly before 12 months after the end of
the annual reporting period in which the employees render the related services. As the group expects that all
of its employees would use all of their annual leave entitlements earned during a reporting period before 12
months after the end of the reporting period, the group believes that obligations for annual leave entitlements
satisfy the definition of short-term employee benefits and, therefore, can be measured at the (undiscounted)
amounts expected to be paid to employees when the obligations are settled.

Employee benefits (continued)

Long service leave provisions have been reassessed and expectations of leave becoming due and payable
as follows:

Years of Service %

Year of Service %
0-1 0 %
1-2 25%
2-3 50%
3-4 75%
5+ 100 %




Revenue recognition
For many of the grant agreements received, the determination of whether the contract includes sufficiently
specific performance obligations was a significant judgement involving discussions with several parties at the
company, review of the proposal documents prepared during the grant application phase and consideration
of the terms and conditions.
Grants received by the company have been accounted for under both AASB 15 and AASB 1058 depending
on the terms and conditions and decisions made.
If this determination was changed then the revenue recognition pattern would be different from that
recognised in this financial report.
Related parties and related party transactions

(a) Directors’ compensation

The directors receive salaries as compensation for their services.

(b) Transactions with director-related entities

No amounts are payable or are receivable from directors or director related entities at the reporting date.
Trade and other receivables
Trade receivables are non-interest bearing and are on settlement terms of 14 to 30 days.
Recognition and measurement
Trade receivables are classified at, initial recognition, and subsequently measured at amortised cost, less
an allowance for expected credit losses (‘ECLS”).
The Group applies a simplified approach in calculating the ECLs on trade receivables. The Group does not
track changes in credit risk of customers but instead recognises a loss of allowance based on the lifetime
ECLs at balance date using a provision matrix. The provision rates are based on days past due and historical
observed default rates, adjusted for forward looking factors specific to the debtors and the economic
environment.
Intangible assets
Amortisation methods and periods
The Group has changed the useful life of the software held to two years due to a change in the end life for
support.

The Group amortises customer contracts over the life of the contract.

(w) Payroll Tax
The fully owned subsidiary of IBN Corporation Pty Ltd, Indigenous Mining Services Pty Ltd, has been
assessed by WA Treasury as being partially liable for Payroll Tax.



IBN CORPORATION PTY LTD

NOTES TO THE FINANCIAL STATEMENTS

Consolidated

Parent Entity

Consolidated

Parent Entity

FOR THE YEAR ENDED 30 JUNE 2024 Figures Figures Figures Figures
2024 2024 2023 2023
$ $ $ $
3a GOVERNMENT GRANTS RECOGNISED AS REVENUE
RECURRENT GRANTS
Sub total recurrent grants - - 62,500 -
CAPITAL GRANTS
Transfer from (to) unexpended grant liability - - - -
- - 62,500 -
3b OTHER OPERATING REVENUE
Dividend Income 66,442 66,442 170,351 170,351
Franking Credit 58,279 58,279 138,612 138,612
IMS - Labour Hire Income 2,180,161 - 3,181,475 -
Other Income 346,658 175,629 474,188 474,188
Rental Income 2,321,457 2,321,457 1,811,026 1,811,026
4,972,996 2,621,807 5,775,652 2,594,177
3c INTEREST INCOME
Interest 961,695 892,918 3,868,227 3,854,438
961,695 892,918 3,868,227 3,854,438
4a EMPLOYEE COSTS
1 Salary and wages 5,828,821 4,074,911 7,194,521 4,973,290
2 Superannuation 536,387 358,836 717,608 505,545
3 Worker's Compensation 231,177 174,110 167,943 103,932
4 Employee Allowance & On - Costs 637,451 623,468 610,424 609,125
Payroll Tax (269,049) - 56,023 -
Staff Amenities & Training 8,562 - 3,221 -
6,973,348 5,231,324 8,749,740 6,191,892
4b DEPRECIATION
Land & Building 392,984 392,984 479,773 479,773
Leasehold Improvements 1,407 1,407 1,759 1,759
Office Plant & Equipments 86,955 86,955 166,720 166,720
IBN Service Plant & Equipment 21,973 21,973 31,225 31,225
Motor vehicle 366 366 490 490
Housing Plant & Equipment 8,736 8,736 4,636 4,636
Art Work & Painting - - - -
Office Equipment 879 - 1,180 -
Plant Other 34,961 - 4,676 -
Motor vehicle 12,812 - 6,515 -
Yanderra Crescent House 134 - 227 -
ROU Toyota Fleet 93,226 72,248 27,882 -
Amortisation & Impairment of Goodwiill - -
654,433 584,669 725,083 684,603




IBN CORPORATION PTY LTD

NOTES TO THE FINANCIAL STATEMENTS

Consolidated

Parent Entity

Consolidated

Parent Entity

FOR THE YEAR ENDED 30 JUNE 2024 Figures Figures Figures Figures
2024 2024 2023 2023
$ $ $ $
4d OTHER OPERATING EXPENSES
1 Admin & Operating Expenses 4,561,942 4,046,924 2,597,121 2,332,350
2 Board Expenses 720,385 720,385 685,383 685,383
3 Community & Member Meetings 2,991,623 2,991,623 1,683,637 1,683,637
4 Community & Member Service Operations 2,752,848 2,752,848 2,092,215 2,092,215
5 Computer & IT Expenses 19,655 22,405 -
6 Cultural Support 1,845,884 1,845,884 1,903,846 1,903,846
7 Education training & Enterprises 2,135,874 2,135,874 2,122,916 2,122,916
8 Employment & Enterprise 176,705 176,705 122,397 122,397
9 Health & Wellbeing 5,171,163 5,171,163 4,215,370 4,215,370
10 Household Essentials 9,181,107 9,181,107 7,094,714 7,094,714
11 IBN Services Operating 532,857 532,857 194,616 194,616
12 Member advocacy & Advice 245,952 245,952 128,014 128,014
13 Plant & Equipment / Tools Replacements 56,103 - 46,487 -
14 Property / Utilities / Rates 45,259 - 37,012 -
15 Rep Corps Costs 780,000 780,000 483,974 483,974
16 Telephone & Internet 12,980 - 12,341 -
31,230,336 30,581,321 23,442,448 23,059,432

5 PROFIT/LOSS ON DISPOSAL OF ASSETS

Proceeds from disposal
Carrying amount of assets disposed of




IBN CORPORATION PTY LTD

NOTES TO THE FINANCIAL STATEMENTS

Consolidated

Parent Entity

Consolidated

Parent Entity

FOR THE YEAR ENDED 30 JUNE 2024 Figures Figures Figures Figures
2024 2024 2023 2023
$ $ $ $
6 CASH AND BANK
1 Cash on Hand 21 21 1,488 1,488
2 Cash at Bank 15,652,664 15,652,664 502,817 502,817
3 At Call Deposits 67,891 67,891 7,318,993 7,318,993
4 Term Deposits 18,318,100 18,318,100 13,011,804 13,011,804
Cash at Bank - IMS 1,715,016 - 2,239,684 -
35,753,692 34,038,676 23,074,786 20,835,102
7a RECEIVABLES
1 Accrued Income - - 10,830,818 10,830,818
2 Accrued Income - IMS - - 120,250 -
3 Other Debtors 157,276 157,276 117,705 117,705
4 Trade debtors 111,671 111,671 134,567 134,567
Trade debtors - IMS 111,986 - 242,136 -
380,933 268,947 11,445,476 11,083,090
7b LOANS
8a OTHER ASSETS
1 Prepaid Expenses 37,841 - 64,909 -
2 Credit Card Debtors 103,618 103,618 200,728 200,728
3 Inventory on Hold - - 250,615 250,615
4 Prepaid Insurance 40,110 - 152,903 -
181,569 103,618 669,155 451,343
8b INVESTMENT
1 Funds Invested in Long Term Investments 160,058,767 160,058,767 151,556,316 151,556,316
2 Investmentin Indigenous Mining Services Pty Ltd 1,581,083 1,581,083 1,581,083 1,581,083
161,639,850 161,639,850 153,137,399 153,137,399
8c INTANGIBLE ASSETS
Goodwill - Purchase of IMS 506,591 - 506,591 -
Goodwill - Purchase of PS Recruiting 1,341,895 - 1,341,895 -
Stamp Duties Paid 105,830 - 105,830 -
Company Set up Cost 536 - 536 -
Legal Costs - IMS / PS Agreement 8,031 - 8,031 -
Less : Amortisation & Impairment (1,626,664) - (1,534,327) -
336,219 - 428,556 -




IBN CORPORATION PTY LTD

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2024

PARENT ENTITY
99. PROPERTY, PLANT AND EQUIPMENT
IBN
Office Service Housing
Land & Leasehold Plant & Plant & Motor Plant & Art work &
Building Improvements Equipment equipment Vehicles  Equipment Paining Total
$ $ $ $ $ $
Gross Carrying Amount
Balance at beginning of year 35,934,814 11,602 1,768,749 326,249 32,676 157,308 53,664 38,285,062
Additions - - 180,112 9,767 - 46,275 - 236,155
Disposals (2,648,671) (1,987) - (2,650,658)
Balance at end of year 33,286,144 9,615 1,948,862 336,016 32,676 203,584 53,664 35,870,559
Accumulated Depreciation
Balance at beginning of year 10,970,804 4,567 1,449,951 227,005 31,220 137,299 - 12,820,846
Charge 392,984 1,407 10,627 21,973 366 8,736 - 436,093
Disposals -
Balance at end of year 11,363,788 5,974 1,460,579 248,978 31,585 146,035 - 13,256,940
(11,363,788)
Net Book Value
Balance at beginning of year 24,964,010 7,034 318,798 99,243 1,456 20,009 53,664 25,464,216
Balance at end of year 21,922,356 3,641 488,283 87,037 1,090 57,548 53,664 22,613,619
CONSOLIDATED FIGURES
9. PROPERTY, PLANT AND EQUIPMENT
IBN
Office Service Housing
Land & Leasehold Plant & Plant & Motor Plant & Art work & IMS - Office IMS - Motor IMS - Yanderra IMS - ROU
Building Improvements Equipment equipment Vehicles  Equipment Paining Equipment IMS - Plant Other Vehicles Crescent House Toyota Fleet Total
$ $ $ $ $ $

Gross Carrying Amount
Balance at beginning of year 35,934,814 11,602 1,768,749 326,249 32,676 157,308 53,664 65,192 60,091 93,490 655,122 230,967 39,389,924
Additions - - 180,112 9,767 - 46,275 - 1,454 143,709 44,760 - - 426,078
Disposals (2,648,671) (1,987) - - - - - - - - - - (2,650,658)
Balance at end of year 33,286,144 9,615 1,948,862 336,016 32,676 203,584 53,664 66,646 203,800 138,250 655,122 230,967 37,165,344
Accumulated Depreciation
Balance at beginning of year 10,970,804 4,567 1,449,951 227,005 31,220 137,299 - 58,561 45,745 73,945 1,601 147,055 13,147,753
Charge 392,984 1,407 10,627 21,973 366 8,736 - 879 34,961 12,812 134 20,978 505,857
Disposals - - - - - - - - - - - - -
Balance at end of year 11,363,788 5,974 1,460,579 248,978 31,585 146,035 - 59,440 80,706 86,757 1,735 168,033 13,653,611
Net Book Value
Balance at beginning of year 24,964,010 7,034 318,798 99,243 1,456 20,009 53,664 6,631 14,346 19,545 653,521 83,912 26,242,171
Balance at end of year 21,922,356 3,641 488,283 87,037 1,090 57,548 53,664 7,206 123,094 51,493 653,387 62,934 23,511,733




IBN CORPORATION PTY LTD

IBN+IMS IBN
NOTES TO THE FINANCIAL STATEMENTS Consolidated Parent Entity Consolidated Parent Entity
FOR THE YEAR ENDED 30 JUNE 2024 Figures Figures Figures Figures
2024 2024 2023 2023
$ $ $ $
10a CREDITORS
1 Accrued Expenses 1,360,275 1,360,275 1,876,364 1,876,364
2 ATO ICA Payable (103) - 45,660 -
3 GST Payable 15,783 (23,383) 49,363 -
4 Other Creditors 110,349 110,349 29,915 29,915
5 Other Liabilities 726,713 726,561 470 -
6 PAYG Withholding Tax Payable 29,644 - 40,951 -
7 Payroll Tax Payable: 2019-2023 (See Note 1(w)) - - 448,871 -
8 Superannuation Payable 25,754 - 29,773 -
9 Trade Creditors 744,146 679,021 647,308 468,162
3,012,560 2,852,822 3,168,675 2,374,441
10b PROVISIONS
Employees Entitlements including current LSL and AL 192,069 115,431 341,755 269,076
192,069 115,431 341,755 269,076
10C NON CURRENT LIABILITIES
Long Service Leave 59,061 25,067 205,422 176,081
59,061 25,067 205,422 176,081
11 RECONCILIATION OF CHANGE IN NET ASSETS FROM OPERATIONS TO
NET CASH PROVIDED FROM OPERATING ACTIVITIES
Operating profit (32,923,426) (32,882,589) (23,210,892) (23,487,312)
Depreciation of non-current assets 654,433 584,669 725,083 684,603
Net (profit) loss on disposal of plant & equipment - - - -
Adjustment in Retained Earnings - - - -
Decrease (Increase) in trade debtors and prepayments 11,552,129 11,161,868 7,038,451 7,277,527
Increase (Decrease) in trade creditors and accruals (156,115) 478,381 (307,663) (74,705)
Increase (Decrease) in unexpended grants - - - -
Increase (Decrease) in Other Payables (149,686) (153,645) (19,879) (332,813)
Increase (Decrease) in provisions (146,361) (151,014) (39,538) (41,376)
(21,169,026) (20,962,330) (15,814,438) (15,974,076)
12 KEY MANAGEMENT PERSONNEL COMPENSATION
Short-term Benefits 887,562 505,832 751,121 535,898
Post Employment Benefits - - - -
887,562 505,832 751,121 535,898
13 AUDITOR REMUNERATION
Audit of the financial report 22,071 4,071 38,000 22,000
Other non-audit services - - - -
22,071 4,071 38,000 22,000
14 RELATED PARTY TRANSACTIONS
The Corporation is a community based not for profit organisation. Its purpose is to provide cultural, employment, household,
health, wellbeing & education support to the IBN Community. Members & related parties are therefore able to access services
through the corporation. Any transactions with members, Key personnel management & related parties are conducted on terms
no diffrent to that of other residents of the community.
15 CAPITAL COMMITMENTS

Capital expenditure contracted for at the reporting date but not

recognised in the financial statements as liabilities: none none
Land & Building - -
Office Plant & Equipment - -
Housing Plant & Equipment - -
IBN Service Plant & Equipment - -

none none

975,750 975,750

153,538 153,538

8,987 8,987

- - 1,138,275 1,138,275




IBN CORPORATION PTY LTD

IBN+IMS IBN
NOTES TO THE FINANCIAL STATEMENTS Consolidated Parent Entity Consolidated Parent Entity
FOR THE YEAR ENDED 30 JUNE 2024 Figures Figures Figures Figures
2024 2024 2023 2023
$ $ $ $

16

17

18

19

20

CONTINGENT ASSETS AND LIABILITIES
There are no contingent assets or liabilities of the Corporation.

EVENTS AFTER THE BALANCE SHEET DATE
No events subsequent to balance date have occurred that require disclosure in the financial statements.

CONDITIONS OVER GRANTS
Grants and contributions received in the current and prior periods which were obtained on the condition that they be expended
on specified purposes, but which are not yet expended in accordance with those conditions, are as follows:

Sub total recognised as a liability - - - -

FINANCIAL RISK MANAGEMENT

The Corporation's financial instruments consist mainly of deposits with banks, local money market instruments, short-term
investments, accounts receivable and payable.

The Corporation does not have any derivative instruments at 30 June 2024.

i. Treasury Risk Management
Due to the restrictions imposed by the funding agreement, all funds are held in at-call deposits or in short-term investments.

ii. Financial Risk Exposure and Management
The main risks the Corporation is exposed to through its financial instruments are interest rate risk, liquidity risk and credit risk.

Interest Rate Risk
The Corporation is exposed to minimal interest rate risk or rate fluctuation.

Credit Risk

The maximum exposure to credit risk, excluding the value of any collateral or other security, at balance date to recognised
financial assets, is the carrying amount, net of any provisions for impairment of those assets, as disclosed in the balance sheet
and notes to the financial statements.

At year end the Corporation does not have any material credit risk exposure to any single receivable or group of receivables
under financial instruments entered into by the Corporation.

Liquidity Risk
The Corporation manages liquidity risk by monitoring forecast cash flows and ensuring that adequate unutilized borrowing
facilities are maintained.

Price Risk
The Corporation is not exposed to any material commodity price risk.

CONTINGENT LIABILITY - BHP OVERPAYMENT

BHP have notified IBN that they believe they have overpaid royalities under the MAC Agreement to IBN over a number of
years and may be seeking reimbursement of these funds, however at the date of this report BHP have not been able to
finalise the calculation of this amount or decided whether they will indeed seek to recover the funds.



IBN CORPORATION PTY LTD
ATF IBN CHARITABLE FOUNDATION
Directors’ Declaration

The directors of the trustee company declare that:

1. The financial statements represent a true and fair view of the financial position of IBN
Corporation Pty Ltd ATF IBN Charitable Foundation as at 30 June 2024 and its performance
for the year ended on the date.

2. At the date of this statement, there are reasonable grounds to believe that the trust will be
able to pay its debts as and when they become due and payable.

This declaraticn is made in accordance with a resofution of the Board of Directors of the trustee
company.

Director....J

Dated this "l day of NG%MLOW

et 2024,
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