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The directors present their report, together with the financial statements on the consolidated entity ('Group') 

consisting of IBN Corporation Pty Ltd as Trustee for IBN Charitable Foundation ('Company') and the entities it 

controlled at the end of, or during, the year ended 30 June 2025. 

Directors 

The following persons were directors of IBN Corporation Pty Ltd during the whole of the financial year and up 

to the date of this report, unless otherwise stated: 

Brendan Renkin 
Darren Injie 
Christine Stone (Ceased 1st February 2025) 
Geoffrey Parnell 
Joanne Narrier (Appointed 9th December 2024) 
Marco DiSilvio (Appointed 21st May 2025) 
May Byrne 
Nicholas Cook (Ceased 8th April 2025) 
Phillip Dhu 
Stephen Peterson 
 
Principal activities 
The principal activities of the Group during the course of the year were: the relief of poverty, sickness, suffering, 

distress, misfortune of the community. 

During the financial year the Group delivererd community programs and supported the community of the 

Hammersley Ranges being that of the Yinhawangka, Banyjima and Nyiyaparli people.  

The Group also has responsibility on the sustainability and long term future of the community and its investments 

to sustain itself into the future. These investments are managed in accordance with the entities trust deed.  

Operating result 

The Group made a profit after tax of $21,460,865 (2024: ($2,053,447)).  

Review of operations 

a) The Group’s operations during the year performed as expected in the opinion of the directors; and 
b) The Group continued to engage in its principal activities during the year, the results of which are disclosed in 

the attached financial statements. 

Significant changes in the state of affairs 

There were no significant changes in the state of affairs of the Group during the financial year. 
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Matters subsequent to the end of the financial year 

No matter or circumstance has arisen since 30 June 2025 that has significantly affected, or may significantly 

affect the Group's operations, the results of those operations, or the Group 's state of affairs in future financial 

years. 

Likely developments and expected results of operations 

Information on likely developments in the operations of the Group and the expected results of operations have 

not been included in this report because the directors believe it would be likely to result in unreasonable 

prejudice to the Group. 

Environmental regulation 

The Group is not subject to any significant environmental regulation under Australian Commonwealth or State 

law. 

Indemnity and insurance of officers 

The Group has indemnified the directors and executives of the Group for costs incurred, in their capacity as a 

director or executive, for which they may be held personally liable, except where there is a lack of good faith. 

During the financial year, the Group paid a premium in respect of a contract to insure the directors and 

executives of the Group against a liability. The contract of insurance prohibits disclosure of the nature of the 

liability and the amount of the premium. 

Indemnity and insurance of auditor 

The Group has not, during or since the end of the financial year, indemnified or agreed to indemnify the auditor 

of the Group or any related entity against a liability incurred by the auditor. 

During the financial year, the Group has not paid a premium in respect of a contract to insure the auditor of the 

Group or any related entity. 

Proceedings on behalf of the Company 

No person has applied to the Court 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. 

Auditor's independence declaration 

A copy of the auditor's independence declaration for the year ended 30 June 2025 has been received and can 

be found on page 3 of the financial report. 

 

This report is made in accordance with a resolution of directors. 

On behalf of the directors 

   
___________________________ 

Darren Injie 

Chairperson 

22 January 2026 

Perth 
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Moore Australia Audit (WA) – ABN 16 874 357 907. 
An independent member of Moore Global Network Limited - members in principal cities throughout the world. 
Liability limited by a scheme approved under Professional Standards Legislation.   

Moore Australia Audit (WA) 

Level 15, Exchange Tower, 
2 The Esplanade, Perth, WA 6000 

PO Box 5785, St Georges Terrace, WA 6831 

T +61 8 9225 5355 

www.moore-australia.com.au 

AUDITOR’S INDEPENDENCE DECLARATION 
SUBDIVISION 60-40 OF THE AUSTRALIAN CHARITIES 
AND NOT-FOR-PROFIT COMMISSION ACT 2012 
TO THE DIRECTORS OF IBN CORPORATION PTY LTD 

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

a) no contraventions of the auditor independence requirements as set out in the Australian Charities
and Not-for-profits Commission Act 2012, and Australian Charities and Not-for-profits
Commission Regulation 2022 in relation to the audit, and

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

WEN-SHIEN CHAI MOORE AUSTRALIA AUDIT (WA) 
PARTNER CHARTERED ACCOUNTANTS 

Signed at Perth this 22nd day of January 2026. 
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    Consolidated   Parent 

  Note 2025   
Restated 

2024   2025   
Restated 

2024 

    $   $   $   $ 

         

Revenue         

Grants and contributions 3 41,043,745  30,697,382  40,993,452  30,697,382 

Interest income  1,262,875  961,695  1,225,175  892,918 

Operating revenue 3 16,310,121  4,752,609  3,710,242  2,621,807 

  58,616,741  36,411,686  45,928,869  34,212,107 

         

Gain on revaluation of investment 
property 12 9,068,816  -  9,068,816  - 

Other income  20,037   -   -    -  

         

Expenses         

Cost of sales  (2,754,667)   -    -    -  

Depreciation and amortisation  (573,548)  (261,449)  (324,954)  (191,685) 

Employee costs 4 (13,624,298)  (6,973,348)  (4,912,825)  (5,231,324) 

Finance cost  (9,196)   -    -    -  

Other operating expenses 5 (28,827,768)  (31,230,336)  (27,669,689)  (30,581,321) 

Impairment of Goodwill 9 (336,219)  -  -  - 

  (46,125,696)  (38,465,133)  (32,861,655)  (36,004,330) 

         

Income tax expense  (119,033)  -  -  - 

         

Profit/(Loss) for the year  21,460,865  (2,053,447)  22,090,217  (1,792,223) 

         

Other comprehensive income for 
the year, net of income tax: 
Revaluation of investments funds  20,557,231  10,502,453  20,557,231  10,502,453 

         

Total comprehensive income for 
the year  42,018,096  8,449,006  42,647,448  8,710,230 

 

 

 

The accompanying notes form part of these financial statements 

Refer to note 24 for details regarding the prior year adjustments due to a correct application of accounting policy. 
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    Consolidated 

  Note 2025   
Restated 

2024   
Restated 

1 July 2023 

    $   $   $ 

       

Current Assets       

Cash and cash equivalents 6 30,653,676  35,753,692  23,074,786 

Trade and other receivables 7 4,140,765  380,933  11,445,476 

Other assets 8 504,852  181,569  669,155 

Total Current Assets  35,299,293  36,316,194  35,189,417 

       

Non-Current Assets       

Intangible assets 9 3,044,187  336,219  428,556 

Right-of-use assets 10 176,908  74,093  146,341 

Property, plant and equipment 11 3,797,279  2,813,946  1,633,073 

Investments property 12 43,600,421  22,795,112  25,443,783 

Investments 13 180,617,023  160,058,767  151,556,316 

Total Non-Current Assets  231,235,818  186,078,137  179,208,069 

       

Total Assets  266,535,111  222,394,331  214,397,486 

       

Current Liabilities       

Trade and other payables 14 3,565,797  2,906,943  3,168,675 

Employment benefits 15 482,867  192,070  341,755 

Lease liabilities 16 67,743  105,617  - 

Income tax payable  66,067   -    -  

Total Current Liabilities  4,182,474  3,204,630  3,510,430 

       

Non-current Liabilities       

Employment benefits NC 15 40,384  59,061  205,422 

Lease liabilities NC 16 113,107   -   - 

Contingent payment 17 1,050,410   -   - 

Total Current Liabilities  1,203,901  59,061  205,422 

       

Total Liabilities  5,386,375  3,263,691  3,715,852 

       

Net Assets   261,148,736  219,130,640  210,681,634 

       

Equity       

Contribution by settlor 18 10  10  10 

Reserves 19 38,311,457  17,754,226  7,251,773 

Retained earnings  222,837,269  201,376,404  203,429,851 

Total Equity  261,148,736  219,130,640  210,681,634 

 

The accompanying notes form part of these financial statements 

Refer to note 24 for details regarding the prior year adjustments due to a correct application of accounting policy. 
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    Parent 

  Note 2025   
Restated 

2024   
Restated 

1 July 2023 

    $   $   $ 

       

Current Assets       

Cash and cash equivalents 6 30,436,564  34,038,676  20,835,102 

Trade and other receivables 7 1,172,104  268,947  11,083,090 

Other assets 8 287,099  103,618  451,343 

Total Current Assets  31,895,767  34,411,241  32,369,535 

       

Non-Current Assets       

Intangible assets 9 -  -  - 

Right-of-use assets 10 176,908  74,093  146,341 

Property, plant and equipment 11 1,797,375  1,915,832  855,118 

Investments property 12 43,600,421  22,795,112  25,443,783 

Investments 13 187,280,946  162,439,850  153,937,399 

Total Non-Current Assets  232,855,650  187,224,887  180,382,641 

       

Total Assets  264,751,417  221,636,128  212,752,176 

       

Current Liabilities       

Trade and other payables 14 1,988,338  2,747,205  2,374,441 

Employment benefits 15 201,179  115,431  269,076 

Lease liabilities 16 67,743  105,617  - 

Income tax payable  -   -    -  

Total Current Liabilities  2,257,260  2,968,253  2,643,517 

       

Non-current Liabilities       

Employment benefits NC 15 40,384  25,067  176,081 

Lease liabilities NC 16 113,107   -   - 

Contingent payment 17 1,050,410   -   - 

Total Current Liabilities  1,203,901  25,067  176,081 

       

Total Liabilities  3,461,161  2,993,320  2,819,598 

       

Net Assets   261,290,256  218,642,808  209,132,578 

       

Equity       

Contribution by settlor 18 10  10  10 

Reserves 19 38,311,457  17,754,226  7,251,773 

Retained earnings  222,978,789  200,888,572  202,680,795 

Total Equity  261,290,256  218,642,808  209,932,578 

 

The accompanying notes form part of these financial statements 

Refer to note 24 for details regarding the prior year adjustments due to a correct application of accounting policy. 
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Consolidated 

  Contribution   Retained   

  by settlor Reserve earnings Total 

  $ $ $ $ 

          

At 1 July 2023 362,223,525 20,776,625 (172,798,289) 210,201,861 

Correct application of accounting policy (362,223,515) (13,524,852) 376,228,140 479,773 

Restated balance at 1 July 2023 10 7,251,773 203,429,851 210,681,634 

     

Loss for the year  -   -  (2,053,447) (2,053,447) 

Total other comprehensive income for the year  -  10,502,453  -  10,502,453 

Total comprehensive income/(loss) for the year - 10,502,453 (2,053,447) 8,449,006 

         

Balance at 30 June 2024 10 17,754,226 201,376,404 219,130,640 

          

Profit for the year  -   -  21,460,865 21,460,865 

Total other comprehensive income for the year  -  20,557,231  -  20,557,231 

Total comprehensive income for the year - 20,557,231 21,460,865 42,018,096 

          

Balance at 30 June 2025 10 38,311,457 222,837,269 261,148,736 

 

Parent 

  Contribution   Retained   

  by settlor Reserve earnings Total 

  $ $ $ $ 

          

At 1 July 2023 362,223,525 20,776,625 (173,547,345) 209,452,805 

Correct application of accounting policy (362,223,515) (13,524,852) 376,228,140 479,773 

Restated balance at 1 July 2023 10 7,251,773 202,680,795 209,932,578 

     

Loss for the year  -   -  (1,792,223) (1,792,223) 

Total other comprehensive income for the year  -  10,502,453  -  10,502,453 

Total comprehensive income/(loss) for the year - 10,502,453 (1,792,223) 8,710,230 

          

Balance at 30 June 2024 10 17,754,226 200,888,572 218,642,808 

          

Profit for the year  -  -  22,090,217 22,090,217 

Total other comprehensive income for the year  -  20,557,231  -  20,557,231 

Total comprehensive income for the year - 20,557,231 22,090,217 42,647,448 

          

Balance at 30 June 2025 10 52,749,266 222,978,789 261,290,256 

 

The accompanying notes form part of these financial statements 

Refer to note 24 for details regarding the prior year adjustments due to a correct application of accounting policy. 
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    Consolidated   Parent 

    2025   2024   2025   2024 

    $   $   $   $ 

         

Cash Flows from Operating 
Activities         

Receipts from customers  12,247,043  4,972,996  2,623,604  2,621,807 

Grants received  50,293  -    -   -  

Interest received  1,262,875  961,695  1,225,175  892,918 

Interest paid  (9,196)  -   -   - 

Payments to employees  (13,509,644)  (6,973,348)  (4,688,872)  (5,231,324) 

Payments to suppliers  (29,370,448)  (31,783,931)  (28,206,187)  (30,581,321) 

Income tax paid  (52,966)  -  -  - 
MAC Agreement Funding 
Received  40,993,452  54,240,100  40,993,452  54,240,100 

Net Cash generated from 
Operating Activities  11,611,409  21,417,512  11,947,172  21,942,180 

          

Cash Flows from Investing 
Activities         

Purchase of investments  -  (8,502,451)  240,000  (8,502,451) 
Purchase of Customer First 
Contracting  (3,045,422)  --  -  - 

Purchases for plant and equipment  (1,659,696)  (236,155)  (309,312)  (236,155) 

Purchases for investment property  (11,736,283)  -  (15,209,948)  - 

Net Cash generated from 
Investing Activities  (16,441,401)  (8,738,606)  (15,279,260)  (8,738,606) 

          

Cash Flows from Financing 
Activities         

Repayment of lease liabilities  (270,024)  -  (270,024)  - 

Net Cash (used in) / generated 
from Financing Activities  (270,024)  -  (270,024)  - 

          
Net increase in cash and cash 
equivalents  (5,100,016)  12,678,906  (3,602,112)  13,203,574 

Cash and cash equivalents at the 
beginning of the period  35,753,692  23,074,786  34,038,676  20,835,102 

Cash and Cash Equivalents at 
the End of the Year  30,653,676  35,753,692  30,436,564  34,038,676 

 

 

 

 

 

 

The accompanying notes form part of these financial statements.



IBN Corporation Pty Ltd as Trustee for IBN Charitable Foundation 

and its controlled entities 

Notes to the Financial Statements 

30 June 2025 

9 

 

1. Material accounting policies 

 

IBN Corporation Pty Ltd (the “Company”) is a company limited by shares, incorporated and domiciled in 

Australia. IBN Corporation Pty Ltd is Trustee of the IBN Charitable Foundation. The address of the Company's 

registered office and principal place of business is 3 Brand Street, South Hedland, WA 6722. 

 

The financial report of IBN Corporation Pty Ltd as Trustee for IBN Charitable Foundation (“the Company”) and 

its controlled entities (“the Group”) for the year ended 30 June 2025 was authorised for issue in accordance 

with a resolution of the Directors on 20 January 2026. 

 

The accounting policies that are material to the consolidated entity are set out below. These policies have been 

consistently applied to all the years presented, unless otherwise stated. 

 

New or amended Accounting Standards and Interpretations  

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. 

 

Basis of preparation 

The financial statements are general purpose financial statements that have been prepared in accordance with 

Australian Accounting Standards - Simplified Disclosures of the Australian Accounting Standards Board 

('AASB') and the Australian Charities and Not-for-profits Commission Act 2012. The Group is a not-for-profit 

entity for financial reporting purposes under the Australian Accounting Standards. 

 

These financial statements are presented in Australian dollars, which is the functional currency of the Company 

and its controlled entities.  

 

Historical cost convention 

The financial statements have been prepared under the historical cost convention, except for, where applicable, 

the revaluation of financial assets and liabilities at fair value through profit or loss.  

 

Critical accounting estimates  

The preparation of the financial statements requires the use of certain critical accounting estimates. It also 

requires management to exercise its judgement in the process of applying the Group's accounting policies. The 

areas involving a higher degree of judgement or complexity, or areas where assumptions and estimates are 

significant to the financial statements, are disclosed in note 2. 

 

Parent entity information 

These financial statements present the results of the Group and parent entity. 

 

Principles of Consolidation 

The consolidated financial statements incorporate the assets and liabilities of all subsidiaries of IBN Corporation 

Pty Ltd as Trustee for IBN Charitable Foundation ('Company') as at 30 June 2025 and the results of all 

subsidiaries for the year then ended. IBN Corporation Pty Ltd and its subsidiaries together are referred to in 

these financial statements as the 'Group'. 

 

Subsidiaries are all those entities over which the Group has control. The Group controls an entity when the 

Group 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 activities of the entity. Subsidiaries are fully consolidated 

from the date on which control is transferred to the Group. They are de-consolidated from the date that control 

ceases. 
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1.    Material accounting policies (continued) 

 

Principles of Consolidation (continued) 

Intercompany transactions, balances and unrealised gains on transactions between entities in the Group 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 Group.  

 

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.  

 

Non-controlling interest in the results and equity of subsidiaries are shown separately in the statement of profit 

or loss and other comprehensive income, statement of financial position and statement of changes in equity of 

the Group. Losses incurred by the Group are attributed to the non-controlling interest in full, even if that results 

in a deficit balance. 

 

Where the Group loses control over a subsidiary, it derecognises the assets including goodwill, liabilities and 

non-controlling interest in the subsidiary together with any cumulative translation differences recognised in 

equity. The Group recognises the fair value of the consideration received and the fair value of any investment 

retained together with any gain or loss in profit or loss. 

 

Revenue recognition 

The Group recognises revenue as follows:  

 

Facilities management 

Revenue from a contract to provide services is recognised over time as the services are rendered based on 

either a fixed price or an hourly rate. 

 

Finance income 

Finance income comprises interest and franking credits and dividend received from investment on Funds.  

 

Interest revenue is recognised as interest accrues using the effective interest method. This is a method of 

calculating the amortised cost of a financial asset and allocating the interest income over the relevant period 

using the effective interest rate, which is the rate that exactly discounts estimated future cash receipts through 

the expected life of the financial asset to the net carrying amount of the financial asset. 

 

Franking credits and dividend income are recognised in profit or loss on the date that the Group’s right to receive 

payment is established. 

  

Rental income 

Rent revenue from investment properties is recognised on a straight-line basis over the lease term. Lease 

incentives granted are recognised as part of the rental revenue. Contingent rentals are recognised as income 

in the period when earned.  

 

Other revenue 

Other revenue is recognised when it is received or when the right to receive payment is established. 

 

Grants 

Grant revenue is recognised in profit or loss when the Group satisfies the performance obligations stated within 

the funding agreements. 
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1.    Material accounting policies (continued) 

 

If conditions are attached to the grant which must be satisfied before the company is eligible to retain the 

contribution, the grant will be recognised in the statement of financial position as a liability until those conditions 

are satisfied. 

 

Contribution Income 

Contribution income is recognised in profit or loss when the Group obtains controls of the funds and it is probable 

that economic benefits will flow to the Group. 

 

Income tax 

 

IBN Corporation Pty Ltd as Trustee for IBN Charitable Foundation and its subsidiary Indigenous Mining Services 

Pty Ltd are exempt from the payment of income tax pursuant to Division 50 of the Income Tax Assessment Act 

(1997). 

 

Customer First Contracting Pty Ltd (subsidiary of Indigenous Mining Services Pty Ltd) is subject to income tax 

under the Income Tax Assessment Act (1997). 

 

The income tax expense or benefit for the period is the tax payable on that period's taxable income based on 

the applicable income tax rate, adjusted by the changes in deferred tax assets and liabilities attributable to 

temporary differences, unused tax losses and the adjustment recognised for prior periods, where applicable. 

  

Deferred tax assets and liabilities are recognised for temporary differences at the tax rates expected to be 

applied when the assets are recovered or liabilities are settled, based on those tax rates that are enacted or 

substantively enacted.  

  

Deferred tax assets are recognised for deductible temporary differences and unused tax losses only if it is 

probable that future taxable amounts will be available to utilise those temporary differences and losses. 

  

The carrying amount of recognised and unrecognised deferred tax assets are reviewed at each reporting date. 

Deferred tax assets recognised are reduced to the extent that it is no longer probable that future taxable profits 

will be available for the carrying amount to be recovered. Previously unrecognised deferred tax assets are 

recognised to the extent that it is probable that there are future taxable profits available to recover the asset. 

  

Deferred tax assets and liabilities are offset only where there is a legally enforceable right to offset current tax 

assets against current tax liabilities and deferred tax assets against deferred tax liabilities; and they relate to the 

same taxable authority on either the same taxable entity or different taxable entities which intend to settle 

simultaneously. 

 

Current and non-current classification 

Assets and liabilities are presented in the statement of financial position based on current and non-current 

classification. 

  

An asset is classified as current when: it is either expected to be realised or intended to be sold or consumed 

in the Company's normal operating cycle; it is held primarily for the purpose of trading; it is expected to be 

realised within 12 months after the reporting period; or the asset is cash or cash equivalent unless restricted 

from being exchanged or used to settle a liability for at least 12 months after the reporting period. All other 

assets are classified as non-current. 
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1.    Material accounting policies (continued) 

 

A liability is classified as current when: it is either expected to be settled in the Company's normal operating 

cycle; it is held primarily for the purpose of trading; it is due to be settled within 12 months after the reporting 

period; or there is no unconditional right to defer the settlement of the liability for at least 12 months after the 

reporting period. All other liabilities are classified as non-current. 

  

Deferred tax assets and liabilities are always classified as non-current.  

 

Cash and cash equivalents 

Cash and cash equivalents includes cash on hand, deposits held at call with financial institutions, other short-

term, highly liquid investments with original maturities of three months or less that are readily convertible to 

known amounts of cash and which are subject to an insignificant risk of changes in value. For the statement of 

cash flows presentation purposes, cash and cash equivalents also includes bank overdrafts, which are shown 

within borrowings in current liabilities on the statement of financial position. 

 

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. 

 

Property, plant and equipment 

Recognition and Measurement  

Items of property, plant and equipment are measured at historical cost less accumulated depreciation on 

buildings and less any impairment losses. Historical cost includes expenditure that is directly attributable to the 

acquisition of the items. 

 

Depreciation is calculated on a straight-line basis to write off the net cost of each item of property, plant and 

equipment (excluding land) over their expected useful lives. 

 

Motor vehicles   17.5% 

Office plant and equipment 10% – 33% 

Low value pool assets  100% 

 

The residual values, useful lives and depreciation methods are reviewed, and adjusted if appropriate, at each 

reporting date. 

 

An item of property, plant and equipment is derecognised upon disposal or when there is no future economic 

benefit to the Group. Gains and losses between the carrying amount and the disposal proceeds are taken to 

profit or loss.   

 

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. The Group has a policy that only items of greater than $5,000 

in value are capitalised in the Statement of Financial Position. 
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1.    Material accounting policies (continued) 

 

Investment Property 

Investment properties principally comprise of freehold land and buildings held for long-term rental and capital 

appreciation that are not occupied by the consolidated entity. Investment properties are initially recognised at 

cost, including transaction costs, and are subsequently remeasured annually at fair value. Movements in fair 

value are recognised directly to profit or loss. 

 

Investment properties are derecognised when disposed of or when there is no future economic benefit expected. 

 

When the use of a property changes such that it is classified as property, plant and equipment, its fair value at 

the date of reclassification becomes its cost for subsequent accounting. 

 

Right-of-use assets  

A right-of-use asset is recognised at the commencement date of a lease. The right-of-use asset is measured at 

cost, which comprises the initial amount of the lease liability, adjusted for, as applicable, any lease payments 

made at or before the commencement date net of any lease incentives received, any initial direct costs incurred, 

and, except where included in the cost of inventories, an estimate of costs expected to be incurred for 

dismantling and removing the underlying asset, and restoring the site or asset.  

 

Right-of-use assets are depreciated on a straight-line basis over the unexpired period of the lease or the 

estimated useful life of the asset, whichever is the shorter. Where the Group expects to obtain ownership of the 

leased asset at the end of the lease term, the depreciation is over its estimated useful life. Right-of use assets 

are subject to impairment or adjusted for any remeasurement of lease liabilities.  

 

The Group has elected not to recognise a right-of-use asset and corresponding lease liability for short-term 

leases with terms of 12 months or less and leases of low-value assets. Lease payments on these assets are 

expensed to profit or loss as incurred. 

 

Intangible assets 

Intangible assets acquired as part of a business combination, other than goodwill, are initially measured at their 

fair value at the date of the acquisition. Intangible assets acquired separately are initially recognised at cost. 

Indefinite life intangible assets are not amortised and are subsequently measured at cost less any impairment. 

Finite life intangible assets are subsequently measured at cost less amortisation and any impairment. The gains 

or losses recognised in profit or loss arising from the derecognition of intangible assets are measured as the 

difference between net disposal proceeds and the carrying amount of the intangible asset. The method and 

useful lives of finite life intangible assets are reviewed annually. Changes in the expected pattern of consumption 

or useful life are accounted for prospectively by changing the amortisation method or period. 

 

Goodwill 

Goodwill arises on the acquisition of a business. Goodwill is tested annually for impairment, or more frequently 

if events or changes in circumstances indicate that it might be impaired, and is carried at cost less accumulated 

impairment losses. Impairment losses on goodwill are taken to profit or loss and are not subsequently reversed. 

 

Impairment of non-financial assets 

Goodwill and other intangible assets that have an indefinite useful life are not subject to amortisation and are 

tested annually for impairment, or more frequently if events or changes in circumstances indicate that they might 

be impaired. Other nonfinancial assets are reviewed for impairment whenever events or changes in 

circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognised for 

the amount by which the asset's carrying amount exceeds its recoverable amount. 
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1.    Material accounting policies (continued) 

 

Recoverable amount is the higher of an asset's fair value less costs of disposal and value-in-use. The value-in-

use is the present value of the estimated future cash flows relating to the asset using a pre-tax discount rate 

specific to the asset or cash-generating unit to which the asset belongs. Assets that do not have independent 

cash flows are grouped together to form a cash-generating unit.  

 

Investments and other financial assets   

Investments and other financial assets are initially measured at fair value. Transaction costs are included as 

part of the initial measurement, except for financial assets at fair value through profit or loss. Such assets are 

subsequently measured at either amortised cost or fair value depending on their classification. Classification is 

determined based on both the business model within which such assets are held and the contractual cash flow 

characteristics of the financial asset unless an accounting mismatch is being avoided. 

 

Financial assets are derecognised when the rights to receive cash flows have expired or have been transferred 

and the Group has transferred substantially all the risks and rewards of ownership. When there is no reasonable 

expectation of recovering part or all of a financial asset, its carrying value is written off. 

 

Financial assets at fair value through profit or loss 

Financial assets not measured at amortised cost or at fair value through other comprehensive income are 

classified as financial assets at fair value through profit or loss. Typically, such financial assets will be either: (i) 

held for trading, where they are acquired for the purpose of selling in the short-term with an intention of making 

a profit, or a derivative; or (ii) designated as such upon initial recognition where permitted. Fair value movements 

are recognised in profit or loss. 

 

Financial assets at fair value through other comprehensive income 

Financial assets at fair value through other comprehensive income include equity investments which the Group 

intends to hold for the foreseeable future and has irrevocably elected to classify them as such upon initial 

recognition. 

 

Impairment of financial assets 

The Group recognises a loss allowance for expected credit losses on financial assets which are either measured 

at amortised cost or fair value through other comprehensive income. The measurement of the loss allowance 

depends upon the Group's assessment at the end of each reporting period as to whether the financial 

instrument's credit risk has increased significantly since initial recognition, based on reasonable and supportable 

information that is available, without undue cost or effort to obtain. 

 

Where there has not been a significant increase in exposure to credit risk since initial recognition, a 12-month 

expected credit loss allowance is estimated. This represents a portion of the asset's lifetime expected credit 

losses that is attributable to a default event that is possible within the next 12 months. Where a financial asset 

has become credit impaired or where it is determined that credit risk has increased significantly, the loss 

allowance is based on the asset's lifetime expected credit losses. The amount of expected credit loss recognised 

is measured on the basis of the probability weighted present value of anticipated cash shortfalls over the life of 

the instrument discounted at the original effective interest rate. 

 

For financial assets mandatorily measured at fair value through other comprehensive income, the loss 

allowance is recognised in other comprehensive income with a corresponding expense through profit or loss. 

In all other cases, the loss allowance reduces the asset's carrying value with a corresponding expense through 

profit or loss. 
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1.    Material accounting policies (continued) 

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. 

 

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. 

 

Lease liabilities  

A lease liability is recognised at the commencement date of a lease. The lease liability is initially recognised at 

the present value of the lease payments to be made over the term of the lease, discounted using the interest 

rate implicit in the lease or, if that rate cannot be readily determined, the Group's incremental borrowing rate. 

Lease payments comprise of fixed payments less any lease incentives receivable, variable lease payments that 

depend on an index or a rate, amounts expected to be paid under residual value guarantees, exercise price of 

a purchase option when the exercise of the option is reasonably certain to occur, and any anticipated termination 

penalties. The variable lease payments that do not depend on an index or a rate are expensed in the period in 

which they are incurred.  

 

Lease liabilities are measured at amortised cost using the effective interest method. The carrying amounts are 

remeasured if there is a change in the following: future lease payments arising from a change in an index or a 

rate used; residual guarantee; lease term; certainty of a purchase option and termination penalties. When a 

lease liability is remeasured, an adjustment is made to the corresponding right-of use asset, or to profit or loss 

if the carrying amount of the right-of-use asset is fully written down. 

 

Finance costs 

Finance costs attributable to qualifying assets are capitalised as part of the asset. All other finance costs are 

expensed in the period in which they are incurred. 

 

Employee benefits 

Short-term employee benefits 

Liabilities for wages and salaries, including non-monetary benefits, annual leave and long service leave 

expected to be settled wholly within 12 months of the reporting date are measured at the amounts expected to 

be paid when the liabilities are settled. 

  

Other long-term employee benefits 

The liability for annual leave and long service leave not expected to be settled within 12 months of the reporting 

date are measured at the present value of expected future payments to be made in respect of services provided 

by employees up to the reporting date using the projected unit credit method. Consideration is given to expected 

future wage and salary levels, experience of employee departures and periods of service. Expected future 

payments are discounted using market yields at the reporting date on corporate bonds with terms to maturity 

and currency that match, as closely as possible, the estimated future cash outflows. 
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1.    Material accounting policies (continued) 

 

Contribution by settlor 

The initial settled sum of $10 contributed by the settlor is recognised in equity as Contribution by Settlor. This 

amount represents the legal corpus and does not confer ownership rights. It is not recognised as income 

because it is not intended for use in operations. 

 

Goods and Services Tax ('GST') and other similar taxes 

Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred 

is not recoverable from the tax authority. In this case it is recognised as part of the cost of the acquisition of the 

asset or as part of the expense. 

  

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of 

GST recoverable from, or payable to, the tax authority is included in other receivables or other payables in the 

statement of financial position. 

  

Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or 

financing activities which are recoverable from, or payable to the tax authority, are presented as operating cash 

flows. 

  

Commitments and contingencies are disclosed net of the amount of GST recoverable from, or payable to, the 

tax authority. 

 

Business combinations 

The acquisition method of accounting is used to account for business combinations regardless of whether equity 

instruments or other assets are acquired. 

 

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 acquiree. 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. 

 

Where the business combination is achieved in stages, the Group remeasures its previously held equity interest 

in the acquiree at the acquisition-date fair value and the difference between the fair value and the previous 

carrying amount is recognised in profit or loss. 

 

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. 
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1.    Material accounting policies (continued) 

 

The difference between the acquisition-date fair value of assets acquired, liabilities assumed and any non-

controlling interest in the acquiree and the fair value of the consideration transferred and the fair value of any 

pre-existing investment in the acquiree is recognised as goodwill. If the consideration transferred and the pre-

existing fair value is less than the fair value of the identifiable net assets acquired, being a bargain purchase to 

the acquirer, the difference is recognised as a gain directly in profit or loss by the acquirer on the acquisition-

date, but only after a reassessment of the identification and measurement of the net assets acquired, the non-

controlling interest in the acquiree, if any, the consideration transferred and the acquirer's previously held equity 

interest in the acquirer. 

 

Business combinations are initially accounted for on a provisional basis. The acquirer retrospectively adjusts 

the provisional amounts recognised and also recognises additional assets or liabilities during the measurement 

period, based on new information obtained about the facts and circumstances that existed at the acquisition-

date. The measurement period ends on either the earlier of (i) 12 months from the date of the acquisition or (ii) 

when the acquirer receives all the information possible to determine fair value. 

 

2. Critical accounting judgements, estimates and assumptions 

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 within the next financial year are discussed below. 

 

Goodwill and other indefinite life intangible assets 

The Group 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 1. 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. 

 

Employee benefits provision 

As discussed in note 1, 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. 

 

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

follows: 

 

Year of Service % 

0 - 1 0% 

1 - 2 25% 

2 - 3 50% 

3 - 5 75% 

5 + 100% 
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3. Revenue 

 

Grants and contributions 

    Consolidated   Parent 

    2025   2024   2025   2024 

    $   $   $   $ 

MAC contributions  40,993,452  30,697,382  40,993,452  30,697,382 

Other grants  50,293  -  -  - 

  41,043,745  30,697,382  40,993,452  30,697,382 

 

Operating Revenue 

    Consolidated   Parent 

    2025   2024   2025   2024 

    $   $   $   $ 

Dividend and franking credit  328,884  124,721  328,884  124,721 

Facilities Management  11,961,610  171,028   -    -  

Labour hire income  650,010  2,180,161   -    -  

Rental income  2,878,568  2,321,457  2,878,568  2,321,457 
Profit or (loss) on disposal of 
assets  479,606  (220,387)   475,999   -  

Other revenue  11,443  175,629  26,791  175,629 

  16,310,121  4,752,609  3,710,242  2,621,807 

 

All revenue was generated in Australia. 

 

Timing of revenue recognition: 

    Consolidated   Parent 

    2025   2024   2025   2024 

    $   $   $   $ 
Goods transferred at a point in 
time  16,310,121  4,752,609  3,710,242  2,621,807 

Services transferred over time  -    -     -    - 

  16,310,121  4,752,609  3,710,242  2,621,807 

 

 

4. Employee costs  

 

    Consolidated   Parent 

    2025   2024   2025   2024 

    $   $   $   $ 

Salary and wages  11,432,639  5,828,821  3,818,284  4,074,911 

Superannuation  1,160,017  536,387  439,886  358,836 
Employee allowance and on-
costs  389,244  637,450  105,843  623,467 

Labour hire wages  113,085   -   419,658   -  

Fringe benefit tax  (13,498)   -   (13,498)   -  

Payroll tax  248,245  (269,049)   -    -  

Staff amenities and training  261,593  8,562  142,652   -  

Worker's compensation  32,973  231,177   -   174,110 

  13,624,298  6,973,348  4,912,825  5,231,324 
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5. Other operating expenses 

 

    Consolidated   Parent 

    2025   2024   2025   2024 

    $   $   $   $ 
Administration and operation 
expenses  4,225,582  4,556,174  4,109,710  4,028,176 

Board expenses  786,573  720,385  776,682  720,385 
Community and member 
meetings  1,527,819  2,991,623  1,527,819  2,991,623 
Community and member 
service operations  228,350  2,752,848  228,350  2,752,848 

Computer and IT expenses  65,099  19,655   -   - 

Cultural support  2,454,367  1,845,884  2,454,367  1,845,884 
Education training and 
enterprises  2,041,350  2,135,874  2,041,350  2,135,874 

Employment and enterprise  410,442  176,705  410,442  176,705 

Health and wellbeing  5,659,982  5,171,163  5,659,982  5,171,163 

Household Essentials  9,327,694  9,181,107  9,327,694  9,181,107 

IBN services operating  489,602  532,857  489,602  532,857 

Member advocacy and advice  216,700  245,952  216,700  245,952 

Motor vehicle expenses  405,592  18,747  20,915  18,747 
Plant and equipment / tools 
replacements  69,298  56,103   -    -  

Property / utilities / rates  513,242  45,259   -    -  

Rep corporate costs  406,076  780,000  406,076  780,000 

  28,827,768  31,230,336  27,669,689  30,581,321 

 

 

6. Cash and cash equivalents 

 

    Consolidated   Parent 

    2025   2024   2025   2024 

    $   $   $   $ 

Cash at bank  10,399,843  17,367,680  10,184,756  15,652,664 

Cash on hand  607  21   -   21 

Term deposit  20,253,226  18,385,991  20,251,808  18,385,991 

  30,653,676  35,753,692  30,436,564  34,038,676 

 

 

7. Trade and other receivables 

 

    Consolidated   Parent 

    2025   2024   2025   2024 

    $   $   $   $ 

Trade debtors  2,915,842  223,657  288,043  111,671 

Accrued income  257,753   -   257,753   -  

Contract assets  191,678   -    -    -  

Bank guarantee  20,591   -    -    -  

Other debtors  754,901  157,276  626,308  157,276 

  4,140,765  380,933  1,172,104  268,947 
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8. Other assets 

 

    Consolidated   Parent 

    2025   2024   2025   2024 

    $   $   $   $ 

Credit card    -   103,618   -   103,618 

Deposits  116,360   -   100,000   -  

Prepaid expenses  388,492  77,951  187,099   -  

  504,852  181,569  287,099  103,618 

 

 

9. Intangible assets 

 

    Consolidated   Parent 

    2025   2024   2025   2024 

    $   $   $   $ 

Goodwill - purchase of Customer 
First Contracting  3,044,187   -    -    -  
Goodwill - purchase of PS 
Recruiting  -  336,219   -    -  

  3,044,187  336,219   -    -  

 

 

10. Right-of-use assets 

 

    Consolidated   Parent 

    2025   2024   2025   2024 

    $   $   $   $ 

Right-of-use - motor vehicle cost  305,593  545,719  305,593  545,719 

Right-of-use - motor vehicle 
accumulated depreciation  (128,685)  (471,626)  (128,685)  (471,626) 

  176,908  74,093  176,908  74,093 

 

The Group leases motor vehicles under agreements of 5 years. 

 

Reconciliation: 

 

2025           Consolidated   Parent 

            2025   2025 

            $   $ 

Opening balance      74,093  74,093 

New leases      132,198  132,198 

Modification / termination           27,053   27,053 

Depreciation      (56,436)  (56,436) 

Closing balance      176,908  176,908 
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11. Property, plant and equipment 

 

    Consolidated   Parent 

    2025   2024   2025   2024 

    $   $   $   $ 
Office plant and equipment - 
cost  4,285,051  2,822,187  3,622,449  2,551,741 

Office plant and equipment - 
accumulated depreciation  (2,225,076)  (2,001,712)  (1,861,736)  (1,861,566) 

  2,059,975  820,475  1,760,713  690,175 

         

Motor vehicles - cost  2,408,457  401,893  11,834  32,676 
Motor vehicles - accumulated 
depreciation  (1,362,649)  (286,375)  (11,834)  (31,585) 

  1,045,808  115,518   -   1,091 

         

Low-cost asset pool - cost  24,761   -   23,182   -  

Low-cost asset pool - 
accumulated depreciation  (4,347)   -   (4,347)   -  

  20,414   -   18,835   -  

         

IMS House - cost  655,122  655,122   -    -  
IMS House - accumulated 
depreciation  (1,867)  (1,735)   -    -  

  653,255  653,387   -    -  

         

Capital work in progress  17,827  1,224,566  17,827  1,224,566 

  17,827  1,224,566  17,828  1,224,566 

         

Total  3,797,279  2,813,946  1,797,375  1,915,832 

 

 

.
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Reconciliation: 

 

 Consolidated 

 

Office plant and 
equipment Motor vehicles 

Low-cost 
asset pool IMS House 

Capital work in 
progress Total 

 $ $ $ $ $ $ 

Opening balance 820,475 115,518  -  653,387 1,224,566 2,813,946 

Additions 295,790 473,241 - - - 769,031 

Transfers 1,183,557  -  23,182 - (1,206,739) - 

Additions - business combination 132,181 648,860 1,579 -  -  782,620 

Disposal (52,808) (602) - - - (53,410) 

Depreciation (319,220) (191,209) (4,3,47) (132) - (514,908) 

Impairment  -   -   -   -   -   -  

Closing balance 2,059,975 1,045,808 20,414 653,255 17,827 3,797,279 

 

 

 Parent 

 

Office plant and 
equipment Motor vehicles 

Low-cost 
asset pool IMS House 

Capital work in 
progress Total 

 $ $ $ $ $ $ 

Opening balance 690,175 1,091  -   -  1,224,566 1,915,832 

Additions 201,267  -  - - - 201,267 

Transfers 1,183,557 - 23,182 - (1,206,739) - 

Additions - business combination - - - - -  -  

Disposal (52,808) (602) - - - (53,410) 

Depreciation (261,478) (489) (4,347)  -   -  (266,314) 

Impairment  -   -   -   -   -   -  

Closing balance 1,760,713 - 18,835 - 17,827 1,797,375 
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12. Investment Property 

    Consolidated   Parent 

    2025   2024   2025   2024 

    $   $   $   $ 
Balance at beginning of year  22,795,112  25,443,783  22,795,112  25,443,783 

Additions  11,976,493  -  11,976,493  - 

Disposals  (240,000)  (2,648,671)  (240,000)  (2,648,471) 

Fair value adjustments  9,068,816  -  9,068,816  - 

Balance at end of year  43,600,421  22,795,112  43,600,421  22,795,112 

 

13. Investments 

 

    Consolidated   Parent 

    2025   2024   2025   2024 

    $   $   $   $ 

Investment in Indigenous 
Mining Services Pty Ltd  -  -  6,663,923  2,381,083 

Other funds invested  180,617,023  160,058,767  180,617,023  160,058,767 

  180,617,023  160,058,767  187,280,946  162,439,850 

 

Reconciliation: 

 

        Consolidated   Parent 

            2025   2025 

            $   $ 

Opening balance      160,058,767  162,439,850 

New funds      1,025  1,020 
New: Investment in Indigenous 
Mining Service Pty Ltd for 
acquiring Customer First 
Contracting Pty Ltd      -  4,282,845 

Fair value movement      20,557,231  20,557,231 

Closing balance      180,617,023  187,280,946 

 

 

On 12th August 2024, the Group, through its wholly-owned subsidiary, Indigenous Mining Services Pty Ltd 

(IMS), completed an acquisition of Customer First Contracting Pty Ltd (CFC). The total purchase price for the 

acquisition was $4,282,845, with an initial payment of $2,969,850 made upon settlement. A further $1,050,410 

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. 
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14. Trade and other payables 

 

    Consolidated   Parent 

    2025   2024   2025   2024 

    $   $   $   $ 

Trade creditors  1,254,837  744,146  603,758  679,021 

Other payables  551,266  731,344  -  707,909 

Accrued expenses  1,492,700  1,360,275  1,296,957  1,360,275 

GST payable  165,485  15,783  10,548  - 

PAYG withholding tax payable  75,141  29,644  77,075  - 

Superannuation payable  26,368  25,754  -  - 

  3,565,797  2,906,943  1,988,338  2,747,205 

 

15. Employee benefits 

 

    Consolidated   Parent 

    2025   2024   2025   2024 

    $   $   $   $ 

Annual leave  433,244  181,384  190,962  104,745 

Long service leave  90,007  69,747  50,601  35,753 

  523,251  251,131  241,563  140,498 

         

Employee benefits - current  482,867  192,070  201,179  115,431 

Employee benefits - non-current  40,384  59,061  40,384  25,067 

  523,251  251,131  241,563  140,498 

 

16. Lease liabilities 

 

    Consolidated   Parent 

    2025   2024   2025   2024 

    $   $   $   $ 

Lease liabilities - current  67,743  105,617  67,743  105,617 

Lease liabilities - non-current  113,107   -   113,107   -  

  180,850  105,617  180,850  105,617 

 

Future lease payments: 

    Consolidated   Parent 

    2025   2024   2025   2024 

    $   $   $   $ 
Within one year  67,743  105,617  67,743  105,617 
One to two years  61,336  -  61,336  - 
Two to five years  51,771  -  51,771  - 
More than five years  -  -  -  - 

  180,850  105,617  180,850  105,617 
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17. Contingent payment 

 

    Consolidated   Parent 

    2025   2024   2025   2024 

    $   $   $   $ 

Contingent payment  1,050,410   -   1,050,410   -  

  1,050,410   -   1,050,410   -  

 

On 12th August 2024, the Group, through its wholly-owned subsidiary, Indigenous Mining Services Pty Ltd 

(IMS), completed an acquisition of Customer First Contracting Pty Ltd (CFC). The total purchase price for the 

acquisition was $4,282,845, with an initial payment of $2,969,850 made upon settlement. A further $1,050,410 

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. 

 

Under the Share Purchase Agreement (SPA), IBN Corporation Pty Ltd is required to pay an equivalent amount 

on the above-mentioned contingent payment of $1,050,410 into IMS to enable IMS to fulfil the SPA requirement 

to pay the third-party sellers of CFC. 

 

 

18. Contributions by settlor 

 

    Consolidated   Parent 

    2025   2024   2025   2024 

    $   $   $   $ 

Contributions by settlor  10  10  10  10 

  10  10  10  10 

 

 

19. Reserves 

 

    Consolidated   Parent 

    2025   2024   2025   2024 

    $   $   $   $ 

Revaluation reserve  38,311,457  17,754,226  38,311,457  17,754,226 

  38,311,457  17,754,226  38,311,457  17,754,226 

 

Revaluation reserve 

Revaluation reserve relates to the revaluation of investments for funds invested. 
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20. Related party disclosure 

 

Parent entity 

IBN Corporation Pty Ltd is the parent entity. 

 

Subsidiaries 

        Ownership interest 

    Country of incorporation   2025   2024 

            %   % 

Indigenous Mining Services Pty Ltd  Australia  100%  100% 

Customer First Contracting Pty Ltd  Australia  100%  - 
 

On 12th August 2024, the Group, through its wholly-owned subsidiary, Indigenous Mining Services Pty Ltd 

(IMS), completed an acquisition of Customer First Contracting Pty Ltd (CFC). 

 

Key management personnel 

The aggregate compensation made to directors and other members of key management personnel of the 

consolidated entity is set out below: 

 

    Consolidated   Parent 

    2025   2024   2025   2024 

    $   $   $   $ 

Short term benefits  649,144  887,562  555,760  505,832 

Post employment Benefits   1,192   2,640    -    -  

  650,336  890,202  555,760  505,832 

 

Transaction with related parties 

The were no other transactions with related parties at 30 June 2025 (30 June 2024: nil). 

 

Receivable from and payable to related parties: 

The were no receivables / payables from / to related parties at 30 June 2025 (30 June 2024: nil). 

 

Loans to/from related parties 

There were no loans to/from related parties at 30 June 2025 (30 June 2024: nil). 
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21. Remuneration of auditors 

 

During the financial year the following fees were paid or payable for services provided by the auditor of the 

Company. 

 

    Consolidated   Parent 

    2025   2024   2025   2024 

    $   $   $   $ 

Audit of the financial report  64,000  22,071  25,100  4,071 

Other non-audit services  -   -   -   -  

  47,114  22,071  25,814  4,071 

 

22. Capital expenditure commitment 

 

There are no capital expenditure commitments as at 30 June 2025 (30 June 2024: nil). 

 

23. Business combination 

 

On 12th August 2024, the Group, through its wholly-owned subsidiary, Indigenous Mining Services Pty Ltd 

(IMS), completed an acquisition of Customer First Contracting Pty Ltd (CFC). The total purchase price for the 

acquisition was $4,282,845, with an initial payment of $2,969,850 made upon settlement. A further $1,050,410 

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. 

 

Details of the acquisition are as follows: 

 

              

            Fair value 

            $ 

Cash and cash equivalents      258,637 

Trade and other receivables      1,663,924 

Other assets      866 

Property, plant and equipment      782,620 

Trade and other payables      (1,164,679) 

Employment benefits      (302,710) 

       

Net assets acquired      1,238,658 

Goodwill  Note 9    3,044,187 

       

Acquisition-date fair value of the total consideration transferred  4,282,845 

       

Represented by:       

Cash paid to vendor      2,969,850 

Working capital adjustment      262,585 

Contingent payment  Note 17    1,050,410 
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24. Prior Period Adjustment 

 

During the current reporting period, it was identified that all properties previously classified as Property, Plant 

and Equipment (PPE) under AASB 116 were in fact held to earn rentals or for capital appreciation. As such, 

these properties should have been classified as Investment Property in accordance with AASB 140 - Investment 

Property. 

 

Additionally, it was identified that capital contributions received under Mining Area C (MAC) Agreement with 

BHP were incorrectly treated as equity contributions since inception. These payments should have been 

recognised as Grants and contributions – non-operating/capital within the income on accordance with AASB 

1058 - Income of Not-for-Profit Entities, rather than as an additions to equity, as they do not meet the definition 

of a contribution by owners under AASB 132. 

 

In accordance with AASB 108 – Accounting Policies, Changes in Accounting Estimates and Errors, the Group 

has corrected this classification error retrospectively. The affected assets have been classified from Property, 

Plant and Equipment to Investment Property, and measured in accordance with AASB 140 using the fair value 

model. The land and buildings are carried at fair value, with adjustments recognised in the revaluation reserve. 

The MAC contributions have been reclassified from equity to Grants and contributions – non-operating/capital 

within the Statement of Profit or Loss and comparative figures have been restated accordingly. 

 

The comparative figures for the prior period have been restated accordingly. The impact of the restatement is 

as follows: 

 

  Consolidated 

   

1 July 2023 
Original 
Balance   

Increase/ 
(Decrease)   

Restated 
1 July 2023 

   $   $   $ 

       

Statement of Financial Position       

Non-Current Assets       

Property, plant and equipment  26,597,083  (24,964,010)  1,633,073 

Investments property  -  25,443,783  25,443,783 

       

Equity       

Contribution by settlor  362,223,525  (362,223,515)  10 

Reserves  20,776,625  (13,524,852)  7,251,773 

Retained earnings  (172,798,289)  376,228,140  203,429,851 

       

Statement of Changes in Equity       

Contribution by settlor  362,223,525  (362,223,515)  10 

Reserves  20,776,625  (13,524,852)  7,251,773 

Retained earnings  (172,798,289)  376,228,140  203,429,851 
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  Consolidated 

   

30 June 2024 
Original 
Balance   

Increase/ 
(Decrease)   

Restated 
30 June 2024 

   $   $   $ 

       

Statement of Profit or Loss       

Revenue       

Operating revenue  4,972,996  (220,387)  4,752,609 

Grants and contributions - non-operating/capital  -  30,697,382  30,697,382 

       

Expenses       

Depreciation and amortisation  654,433  (392,984)  261,449 

       

Loss for the year  (32,923,426)  30,869,979  (2,053,447) 

       

Statement of Financial Position       
Non-Current Assets       
Property, plant and equipment  24,736,302  (21,922,356)  2,813,946 

Investments Property  -  22,795,112  22,795,112 

       
Equity       

Contribution by settlor  392,920,907  (392,920,897)  10 

Reserves  13,524,852  4,229,374  17,754,226 

Retained earnings  (187,487,716)  388,864,120  201,376,404 

       

Statement of Changes in Equity       

Contribution by settlor  392,920,907  (392,920,897)  10 

Profit/(loss) for the year  (32,923,426)  30,869,979  (2,053,447) 

Reserves  13,524,852  4,229,374  17,754,226 

Retained earnings  (187,487,716)  388,864,120  201,376,404 
 

  Consolidated 

   

30 June 2024 
Original 
Balance   

Increase/ 
(Decrease)   

Restated 
30 June 2024 

   $   $   $ 

       

Note 3 – Operating Revenue       

Profit or (loss) on disposal of assets  -  (220,387)  (220,387) 

Grants and contributions  -  30,697,382  30,697,382 

       

Note 11 – Property Plant and Equipment       

Land and building  21,922,356  (21,922,356)  - 

       

Note 12 – Investment Property  -  22,795,112  22,795,112 

       

Note 18 – Contribution by settlor  392,920,907  (392,920,897)  10 

       

Note 19 – Reserves  13,524,852  4,229,374  17,754,226 
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  Parent 

   

1 July 2023 
Original 
Balance   

Increase/ 
(Decrease)   

Restated 
1 July 2023 

   $   $   $ 

       

Statement of Financial Position       

Non-Current Assets       

Property, plant and equipment  25,819,128  (24,964,010)  855,118 

Investments Property  -  25,443,783  25,443,783 

       

Equity       

Contribution by settlor  362,223,525  (362,223,515)  10 

Reserves  20,776,625  (13,524,852)  7,251,773 

Retained earnings  (173,547,345)  376,228,140  202,680,795 

       

Statement of Changes in Equity       

Contribution by settlor  362,223,525  (362,223,515)  10 

Reserves  20,776,625  (13,524,852)  7,251,773 

Retained earnings  (173,547,345)  376,228,150  202,680,795 
 

 

  Parent 

   

30 June 2024 
Original 
Balance   

Increase/ 
(Decrease)   

Restated 
30 June 2024 

   $   $   $ 

       

Statement of Profit or Loss       

Revenue       

Grants and contributions  -  30,697,382  30,697,382 

       

Expenses       

Depreciation and amortisation  584,669  (392,984)  191,685 

       

Loss for the year  (32,882,589)  31,090,366  (1,792,223) 

       

Statement of Financial Position       
Non-Current Assets       
Property, plant and equipment  23,838,188  (21,922,356)  1,915,832 

Investments Property  -  22,795,112  22,795,112 
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  Parent 

   

30 June 2024 
Original 
Balance   

Increase/ 
(Decrease)   

Restated 
30 June 2024 

   $   $   $ 

       
Equity       

Contribution by settlor  392,920,907  (392,920,897)  10 

Reserves  13,524,852  4,229,374  17,754,226 

Retained earnings  (188,195,935)  389,084,507  200,888,572 

       

Statement of Changes in Equity       

Contribution by settlor  392,920,907  (392,920,897)  10 

Profit/(loss) for the year  (32,882,589)  31,090,366  (1,792,223) 

Reserves  13,524,852  4,229,374  17,754,226 

Retained earnings  (188,195,935)  389,084,507  200,888,572 
 

  Parent 

   

30 June 2024 
Original 
Balance   

Increase/ 
(Decrease)   

Restated 
30 June 2024 

   $   $   $ 

       

Note 3 – Revenue       

Grants and contributions  -  30,697,382  30,697,382 

       

Note 11 – Property Plant and Equipment       

Land and building  21,922,356  (21,922,356)  - 

       

Note 12 – Investment Property  -  22,795,112  22,795,112 

       

Note 18 – Contribution by settlor  392,920,907  (392,920,897)  10 

       

Note 19 – Reserves  13,524,852  4,229,374  17,754,226 
 

25. Contingent liability 

 

BHP have notified IBN that they believe they have overpaid royalties 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. 

 

 

26. Subsequent events 

 

No matter or circumstance has arisen since 30 June 2025 that has significantly affected, or may significantly 

affect the Company's operations, the results of those operations, or the Company's state of affairs in future 

financial years. 
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In the opinion of the directors of IBN Corporation Pty Ltd ("the Company"): 

– There are reasonable grounds to believe that the Company will be able to pay its debts as and when they

become due and payable;

– The Company figures presented in the consolidated financial statements and notes are in accordance with

the Australian Charities and Not-for-profits Commission Act 2012, including:

• compliance with Australian Accounting Standards – Simplified Disclosure Requirements; and

• providing a true and fair view of the financial position as at 30 June 2025 and of the performance for

the year ended on that date of the Company.

Signed in accordance with a resolution of the Directors. 

___________________________ 

Darren Injie 

Chairperson 

22 January 2026 

Perth 
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Moore Australia Audit (WA) 

Level 15, Exchange Tower, 
2 The Esplanade, Perth, WA 6000 

PO Box 5785, St Georges Terrace, WA 6831 
 
T +61 8 9225 5355 

www.moore-australia.com.au INDEPENDENT AUDITOR’S REPORT 
TO THE MEMBERS OF IBN CORPORATION PTY LTD 

 

Report on the Financial Report 

Opinion 

We have audited the accompanying financial report of IBN Corporation Pty Ltd T/As IBN Charitable 
Foundation (the ‘Company) and its Controlled Entities (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, consolidated statement of changes in equity and consolidated statement of 
cash flows for the year then ended, notes comprising a summary of material accounting policies and 
other explanatory information, and the directors’ declaration. 

In our opinion, the financial report of the Group is in accordance with the Division 60 of the Australian 
Charities and Not-for-profits Commission Act 2012, including: 

 giving a true and fair view of the Group’s financial position as at 30 June 2025 and of their 
financial performance for the year then ended on that date; and 

 complying with Australian Accounting Standards – Reduced Disclosure Requirements 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 the Group in accordance with 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 with the 
Code. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion. 

Directors’ Responsibility for the Financial Report 

The directors of the Company are responsible for the preparation of the financial report that gives a true 
and fair view in accordance with Australian Accounting Standards – Reduced Disclosure Requirements, 
the Australian Charities and Not-for-profits Commission Act. The directors’ responsibility also includes 
establishing and maintaining internal control relevant to the preparation and fair presentation of the 
financial report that is free from material misstatement, whether due to fraud or error, selecting and 
applying appropriate accounting policies, and making accounting estimates that are reasonable in the 
circumstances. 

In preparing the financial report, the directors are responsible for assessing the Group’s ability to 
continue as a going concern, disclosing, as applicable, matters relating to going concern and using the 
going concern basis of accounting unless the directors either intend to liquidate the Group or to cease 
operations, or have no realistic alternative but to do so.  
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Auditor’s Responsibilities for the Audit of the Financial Report 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with the Australian Auditing Standards will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the economic decisions 
of the users taken on the basis of this financial report. 

A further description of our responsibilities for the audit of the financial report is located at the Auditing 
and Assurance Standard Board website at http://www.auasb.gov.au/auditors_responsibilities/ar3.pdf.  
This description forms part of our audit report. 

Report on Other Legal and Regulatory Requirements 

In accordance with the requirements of Section 60-45(3)(b) of the ACNC Act, in our opinion there are 
no deficiency, failure or shortcoming in respect of the matters referred to in Section 60-30(3)(b),(c) or 
(d) of the ACNC Act.

WEN-SHIEN CHAI MOORE AUSTRALIA AUDIT (WA) 
PARTNER CHARTERED ACCOUNTANTS 

Signed at Perth this 22nd day of January 2026. 

http://www.auasb.gov.au/auditors_responsibilities/ar3.pdf
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