
 
 

1 
 

 

 
 
 
 

ANNUAL REPORT 

 
 

 

GASCOYNE WATER ASSET MUTUAL 
CO-OPERATIVE LTD 

 

 

 

 

FOR THE PERIOD ENDING 

30 JUNE 2026 

 

 

 
  

 

 

 



2 
 

CONTENTS 
1. GWAMCO ......................................................................................................................... 3 

2. CHAIR’S REPORT ........................................................................................................... 4 

3. BOARD OF DIRECTORS AT 30 JUNE 2024 .................................................................. 5 

4. GOVERNANCE & DIRECTORS’ REPORT ..................................................................... 5 

5. FINANCE REPORT .......................................................................................................... 8 

6. ANNUAL FINANCIAL STATEMENTS ........................................................................... 10 

 



 
 

3 
 

1. GWAMCO  

 

 Gascoyne Water Asset Mutual Co-operative Ltd (GWAMCO) is a regionally based, 

independently funded co-operative, established to hold and manage critical irrigation 

infrastructure on behalf of its members. Governed by local stakeholders, GWAMCO operates 

with a clear mandate to support the ongoing sustainability and efficiency of water delivery 

infrastructure within the Carnarvon Irrigation District. 

 

As its name suggests, GWAMCO functions as an asset custodian, owning and overseeing a 

portfolio of essential water infrastructure. The principal physical assets include the Northern 

Borefield (NBF) collector main system, which incorporates multiple operational components 

such as production bores, headworks infrastructure, and pump systems. These assets play a 

vital role in ensuring the reliable extraction and delivery of groundwater from the Gascoyne River 

aquifer to local irrigators. 

 

GWAMCO holds groundwater abstraction licences issued by the Department of Water and 

Environmental Regulation (DWER), authorising the co-operative to draw up to approximately 

7.1 gigalitres (GL) of groundwater annually. These allocations are sourced from both the 

Northern Borefield and the Gascoyne Food Bowl Initiative Borefield and form the foundation of 

water security for scheme users across the district. 

 

In addition to its borefield infrastructure, GWAMCO owns strategically located landholdings and 

buildings that are integral to the region’s water service operations. These assets include 

administrative offices, mechanical workshops, and accommodation, which are utilised by 

Gascoyne Water Co-operative Ltd (GWC) to support day-to-day operations. The facilities also 

provide value through the leasing of commercial space to a local Rural Services retail operator, 

supporting broader agricultural activity within the region. 

 

Operational management of GWAMCO’s infrastructure and compliance obligations is delivered 

through a formal Services Agreement with Gascoyne Water Co-operative Ltd (GWC). Under this 

agreement, GWC is responsible for operating and maintaining GWAMCO-owned assets in 

accordance with DWER licence conditions. This includes the abstraction of groundwater from 

the Gascoyne River aquifer and distribution to irrigators via the Gascoyne Water Distribution 

Line. 

 

The Services Agreement also extends to administrative support, with GWC providing essential 

secretarial and compliance services to assist GWAMCO in meeting its regulatory, financial, and 

governance obligations. This collaborative arrangement ensures the continued integrity of the 

scheme’s infrastructure and supports consistent service delivery for members. 
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2. CHAIR’S REPORT  

 

 

Dear Members, 

 

I am pleased to present GWAMCO’s 2026 Chair’s Report. 

 

A key achievement this year was the completion of all eight new connections for the Gascoyne 

Food Bowl Initiative (GFBI). This is an important step for the Co-operative’s future, and I thank 

everyone who contributed to this work. 

 

Maintaining GWAMCO’s assets remains a priority. Our Quality Management System, supported 

by LogiQC, helps us plan and schedule maintenance effectively and keep asset records 

organised and readily accessible. Regular maintenance helps protect our infrastructure, extend 

its useful life and support reliable water services for Members. 

 

The Northern Borefield infrastructure has performed very well in testing over the past two years. 

We are working closely with stakeholders to support its long-term sustainability. The benefits of 

the SCADA program are also evident, including improved Member services and better access 

to water-use information. The planned Telemex system upgrade in 2027 will build on this 

progress and help Members make more informed decisions about their water use. 

 

Work on the proposed amalgamation of GWAMCO and GWC is continuing. An application for 

tax-exempt status is being prepared for submission to the Australian Taxation Office, while the 

two organisations consider the structure and practical implications of a combined entity and how 

it could benefit Members. We will keep Members informed as the process progresses. 

 

I thank my fellow Directors, our staff, contractors, stakeholders, service providers and Members 

for their work and support throughout the year. I wish everyone well for the remainder of 2026 

and the 2027 growing season. 

 

Thank you and regards, 

 

 

Paul Shain  

Chair 

Gascoyne Water Asset Mutual Co-operative Ltd 
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3. BOARD OF DIRECTORS AT 30 JUNE 2026 

 

Paul Shain (Member Director/Chair)  

Mr Paul Shain was appointed to the Board of Directors at the 2021 and 2024 Annual General 

Meetings. Paul was elected as Chair of GWC in April 2025. A second-generation grower, he brings 

26 years of experience in the horticulture industry and a strong understanding of the challenges 

facing growers. He is committed to helping guide the Gascoyne Water Co-operative towards 

sustainable growth. 

Paul’s hands-on experience growing a diverse range of crops—including beans, strawberries, 

capsicums, eggplant, tomatoes, chillies and zucchini—has given him broad practical knowledge of 

the industry. He also contributes to the horticultural community through his involvement in industry 

committees and organisations. As Chair of Vegetables WA, he plays an active role in supporting 

growers and strengthening collaboration across the region. 

 

Denis Durmanich (Member Director) 

Mr Denis Durmanich, a second-generation grower in the Carnarvon Horticultural area, manages a 

diverse portfolio of businesses in the region, specialising in the cultivation of melon, capsicum, and 

zucchini. He is a valuable figure bringing leadership, expertise, and a dedication to fostering growth 

and sustainability within the region. 

Denis has successfully completed a Co-operative Directors Course offered by the Australian Institute 

of Co-operative Directors, highlighting his dedication to acquiring the necessary skills and knowledge 

required to contribute to the governance and strategic direction of the Gascoyne Water Co-operative 

Ltd. As a Director and Chairman of Gascoyne Gold Pty Ltd, Denis oversees a vital entity that 

addresses the sorting, packing, and freight requirements of growers. Through this position, he plays 

a crucial role in supporting and enhancing the operational aspects of the local horticultural 

community. 

 

Saxon Boston (Member Director)  

Mr Saxon Boston was appointed as a Member Director in March 2023. He brings 35 years of hands-

on experience and deep knowledge of the Carnarvon Horticulture District and its irrigation network. 

His direct involvement in the Gascoyne Irrigation Pipeline Project and three years managing GWC 

field operations give him a practical understanding of the network, its infrastructure and the needs of 

its users. 

As a director, Saxon takes a hands-on approach, drawing on his operational experience to contribute 

informed, practical perspectives to the Board’s decisions. His background spans horticulture, 

earthmoving and utilities, including work for Water Corporation, Horizon Power, Telstra and GWC. 

He has also served two terms as a Shire of Carnarvon Councilor and worked in the UK and 

Northwest Africa, bringing broad industry and regional experience to his role. 
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4. GOVERNANCE & DIRECTORS’ REPORT  

Board Composition 

Under Rule 47.1 of the Gascoyne Water Asset Mutual Co-operative Ltd (GWAMCO) Rules, the 

Board must comprise at least three and no more than five Member Directors. Rule 47.2 allows for 

the appointment of up to four Non-Member Directors, although none had been appointed as at 30 

June 2026. At that date, the Board comprised three Member Directors, consistent with historical 

practice and in accordance with the Rules. 

Governance Framework 

The Board is responsible for overseeing GWAMCO’s governance, compliance and strategic 

direction. Directors perform their duties in accordance with GWAMCO’s Rules, applicable legislation 

and the Directors’ Code of Conduct. Together, these requirements form a governance framework 

designed to support robust decision-making, ensure accountability and protect Members’ interests. 

Board responsibilities include: 

- Setting and guiding the Co-operative’s strategic direction. 
- Monitoring its financial, operational and regulatory performance. 
- Ensuring compliance with DWER water licence conditions and other legal obligations. 
- Overseeing risk management frameworks and internal controls. 
- Approving policies and setting governance standards. 
- Upholding ethical conduct and promoting a culture of safety and accountability. 
- Engaging with Members through transparent communication. 

 
Access to information and independent advice 
 
Directors receive regular financial and operational reports from the Co-operative’s accountant and 
external auditors. They also have unrestricted access to the Co-operative’s records and may seek 
independent professional advice where necessary, with the Chair’s prior approval. 

Board Meetings 

The Board held eight (8) ordinary meetings during the 2025–2026 financial year. Meetings were 

structured to ensure appropriate attention to strategic, operational, and compliance matters. 

Agendas were developed collaboratively by the Chair, the Co-operative Secretary, and the General 

Manager. 

 

Director attendance during the period is shown below: 

Director Name No. of Meetings Meetings Attended Directorship Period 

Paul Shain                  8       7  01.07.2025 – 30.06.2026 

Denis Durmanich   8       7  01.07.2025 – 30.06.2026 

Saxon Boston    8       3                 15.07.2025 – 30.06.2025 
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Directors’ and Officers’ Insurance 

In 2026, GWAMCO secured Directors and Officers Liability Insurance, providing coverage to protect 

Board members and senior officers from liabilities incurred in the course of carrying out their duties 

in good faith. This coverage remains in place and is reviewed annually as part of the co-operative’s 

broader risk management framework. 

 

Committees of the Board 

No formal committees of the Board were established during the reporting period. All matters relating 

to governance, strategy, compliance, and operations were considered collectively by the full Board.of 

Directors  

Directors’ Benefits  

Except for the remuneration outlined below and Note 15, no Director of the Co-operative has 

received or is entitled to receive any additional benefits.  

No contracts have been entered into between the Co-operative and: 

• A Director/s. 

• An entity under a Director's control. 

• An entity in which the Director holds a significant financial interest. 

 

Directors’ Interests  

The Directors’ interests in the Co-operative's share capital as of 30 June 2026 are detailed below. 

The GWAMCO Share Register is officially maintained at the GWAMCO office, as mandated by 

Section 230(1)(a) of the Co-operatives Act 2009 (WA). 

Director Name   A-Class 

Shares  

Mr. Denis Durmanich  

Mr Saxon Boston  

Mr Paul Shain 

34 

500 

500 

  

Director Remuneration  

A change to Director remuneration was approved by Members at the Annual General Meeting held 

15 November 2022. Please note that superannuation has historically been paid in addition to Director 

fees.  

The fees payable for each position for the period before and after the change are listed below: 

Position  Prior to 2022 AGM Post 2022 AGM 

Chair $3,000 $15,000 

Member Director $6,000 $10,000 
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The below table shows the Director fees paid to the person who filled each Director position in the 

2025-2026 financial year. Note that some Directors occupied different positions and the dates for 

each position as well as the fees paid are listed: 

 

Director Name   Position  Directorship Period  Fees Paid 

Mr Paul Shain  Chair 01.07.2026 –  30.06.2026 $24,999.95 

Mr. Denis Durmanich 

Mr Saxon Boston  

Member Director 

Member Director 

 

01.07.2025 – 30.06.2026 

01.07.2025 – 30.06.2026 

$ 9,999.96 

$ 9,583.29 

Disputes Panel 

In adherence to Rule 85.1, the Disputes Panel appointed at the 2026 Annual General Meeting 

comprised of 7 members.  

This panel includes 2 Directors and 5 members who are not Directors. The 5 members appointed to 

the panel at the 2026 AGM are - Anthony Vrankovich, Stan Kostanich, Dean Richards, Dave Kearney 

& Markum Boston 

Company Secretary 

The position of Company Secretary was filled by one qualified person during the reporting period.  

Company Secretary 

Mrs Belynda Dixon  
 

Period 

25.10.2024 – 30.06.2026 

Proceedings 

As of 30 June 2025, GWAMCO is not a party to any legal proceedings. 

 

5. FINANCE REPORT 

Gascoyne Water Asset Mutual Co-Operative Ltd 

2026 Annual Report 

Draft Finance Report 

 

The following table outlines the adjusted net profit / (loss) for the 2023 – 2026 years: 

 

  2026 2025 2024 2023 

          
Net Profit /(Loss) Before Income 
Tax 234,438  178,915  364,746  215,320  

          
Less: reversal of prior year losses on 
revaluation of land and buildings -  -  (81,201)   
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Adjusted Net Profit / (Loss) Before 
Income Tax 234,438  178,915  283,545  215,320  

 

The increase in the adjusted Net Profit before income tax in the 2026 year in comparison to the 2025 

year can largely be attributed to: 

1. Decreased sundry revenue compared with 2025 ($25,433); offset by 

2. Reduced depreciation expense ($73,386).  Northern Borefield establishment and 

electrification assets were fully depreciated during the 2026 financial year. 

3.  

Notable statement of financial position movements include: 

1. $533,372 increase in cash and cash equivalents 

2. $70,733 decrease in non-current trade and other receivables related to the loan to GWC. 

Auditor  

The Audited Financial Reports form an essential part of this Annual Report. A presentation will be 

provided by Chassey Davids of Australian Audit Pty Ltd, who has been appointed as GWAMCO’s 

external auditor. 

 

Member participation in this presentation is encouraged, as it will support a clearer understanding of 

GWAMCO’s financial position and performance. This understanding is vital to enable Members to 

make informed decisions regarding the affairs of the co-operative. 

 

Members are also encouraged to carefully review the Annual Financial Report and direct any 

questions or queries to the auditor. The auditor is appointed to serve Members and operates 

independently of the Board and Management, providing an objective opinion that upholds 

transparency and accountability. 

Dividends, Distributions, Options and New Shares 

During the year, Gascoyne Water Asset Mutual Co-operative (GWAMCO) did not distribute any 

dividends to its members. As a non-listed company, GWAMCO did not issue any options over 

unissued shares or interests to any Director or Officer during the year or since the year's conclusion.  

This report is presented in accordance with a resolution passed by the Directors. 

 



10 
 

6. ANNUAL FINANCIAL STATEMENTS  

 

 

 

 

 

 

 

 

 

 

 

 



















































Gascoyne Water Asset Mutual Co-operatlve LImited 
Directors' Declaratlon 
For the year ended 30 June 2026 

In accordence with a resolutlon of the directors of GASCOYNE WATER ASSET MUTUAL C0-OPERATIVE 
LIMITED, the direclors of the company declare that: 

1. The financial statements and notes are in accordance with the Co-operalives Act 2009 and: 

(a) 
(b) 

Direclor 

comply with Australian Accounting Standards: 
give a true and fair vlew of the financial positlon as at 30 June 2026 and of the performance for the 
year ended on that date of the company. 

2. In the directors' oplnlon there are reasonable grounds to belleve that the company will be able to pay its 
debts as and when they become due and payable. 

Paul Shaln 

Daled 23 October 2or4 

Saxon Boston 

Dated 22 Ocrober 2026 
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AUDITOR'S INDEPENDENCE DECLARATION

To the Board of Directors of Gascoyne Water Asset Mutual Co-operative Limited

In accordance with the requirements of the Co‐operatives Act 2009 (WA), in relation to our audit of the financial 
report of Gascoyne Water Asset Mutual Co-operative Limited for the year ended 30 June 2026, to the best of my 
knowledge and belief, there have been:

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

a. No contraventions of the auditor independence requirements of the Co-Operatives Act 2009 (WA) in relation
to the audit; and

Australian Audit

Chassey Davids, CA, RCA, AMIIA, BCom 
Registered Company Auditor number 490152
Director

Australian Audit

Perth, Western Australia
Date:23 October 2026

DIRECTORS:

ROBERT CAMPBELL RCA, CA
VIRAL PATEL RCA, CA
ALASTAIR ABBOTT RCA, CA
CHASSEY DAVIDS RCA, CA

ASSOCIATE DIRECTORS:

SANTO CASILLI FCPA PFIIA
FAZ BASHI RCA, CPA

Liability limited by a scheme approved under Professional Standards Legislation
Trade mark of Chartered Accountants Australia 

and New Zealand and used with permission

PO Box 3336, EAST PERTH, WA 6892 | 17 WITTENOOM STREET, EAST PERTH, WA 6004
(08) 9218 9922 | INFO@AUSAUDIT.COM.AU | WWW.AUSTRALIANAUDIT.COM.AU | ABN: 63 166 712 698
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INDEPENDENT AUDITOR’S REPORT

To the members of Gascoyne Water Asset Mutual Co-operative Limited

Opinion

We have audited the financial report of Gascoyne Water Asset Mutual Co-operative Limited (the entity), which 
comprises the statement of financial position as at 30 June 2026, 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 the directors' 
declaration.

In our opinion the accompanying financial report has been prepared in accordance with requirements of the Co‐
operatives Act 2009 (WA), including:

a. giving a true and fair view of the entity’s financial position as at 30 June 2026, and of its financial
performance and its cash flows for the year then ended; and

b. complying with the Co-operatives Regulations 2010 (WA); and
c. the accounting records and other records, and the registers required by the Co‐operatives Act 2009 (WA) to

be kept by the Co-operative have been properly kept in accordance with the provisions of the Act; and
d. we have been given all information, explanations and assistance necessary for the conduct of the audit; and
e. complying with Australian Accounting Standards.

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 entity in accordance with Co‐operatives Act 2009 (WA)  and the ethical
requirements of the Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for
Professional Accountants (the Code) that are relevant to our audit of the financial report in Australia. We have also
fulfilled our other ethical responsibilities in accordance with the Code.

We confirm that the independence declaration required by the Co-Operatives Act 2009 (WA), which has been given
to the Board of Directors of the entity, would be in the same terms if given to the Board of Directors as at the time
of this auditor’s report.

DIRECTORS:

ROBERT CAMPBELL RCA, CA
VIRAL PATEL RCA, CA
ALASTAIR ABBOTT RCA, CA
CHASSEY DAVIDS RCA, CA

ASSOCIATE DIRECTORS:

SANTO CASILLI FCPA PFIIA
FAZ BASHI RCA, CPA

Liability limited by a scheme approved under Professional Standards Legislation
Trade mark of Chartered Accountants Australia 

and New Zealand and used with permission

PO Box 3336, EAST PERTH, WA 6892 | 17 WITTENOOM STREET, EAST PERTH, WA 6004
(08) 9218 9922 | INFO@AUSAUDIT.COM.AU | WWW.AUSTRALIANAUDIT.COM.AU | ABN: 63 166 712 698
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Responsibilities of Management and The Board of Directors for the Financial Report

Management is responsible for the preparation and fair presentation of the financial report in accordance with
Australian Accounting Standards and the Co‐operatives Act 2009 (WA).  The responsibility of Management also
includes such internal control as management determines is necessary to enable the preparation and fair
presentation of a financial report that is free from material misstatement, whether due to fraud or error.

In preparing the financial report, management is responsible for assessing the entity’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 management either intends to liquidate the entity or to cease operations, or has no realistic
alternative but to do so.

The Board of Directors are responsible for overseeing the entity’s financial reporting process.

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 users taken on the basis of this financial report.

As part of an audit in accordance with Australian Auditing Standards, we exercise professional judgment and
maintain professional scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial report, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of 
the entity’s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.



 is a CA Practice

Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on  the entity’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial report or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the entity to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial report, including the disclosures,
and whether the financial report represents the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with the Board of Directors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

Australian Audit

Chassey Davids, CA, RCA, AMIIA, BCom 

Registered Company Auditor number 490152
Director

Australian Audit

Perth, Western Australia
Date:23 October 2026
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AUDITOR'S INDEPENDENCE DECLARATION

To the Board of Directors of Gascoyne Water Asset Mutual Co-operative Limited

In accordance with the requirements of the Co‐operatives Act 2009 (WA), in relation to our audit of the financial 
report of Gascoyne Water Asset Mutual Co-operative Limited for the year ended 30 June 2026, to the best of my 
knowledge and belief, there have been:

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

a. No contraventions of the auditor independence requirements of the Co-Operatives Act 2009 (WA) in relation
to the audit; and
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INDEPENDENT AUDITOR’S REPORT

To the members of Gascoyne Water Asset Mutual Co-operative Limited

Opinion

We have audited the financial report of Gascoyne Water Asset Mutual Co-operative Limited (the entity), which 
comprises the statement of financial position as at 30 June 2026, 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 the directors' 
declaration.
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be kept by the Co-operative have been properly kept in accordance with the provisions of the Act; and
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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 entity in accordance with Co‐operatives Act 2009 (WA)  and the ethical
requirements of the Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for
Professional Accountants (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.
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Responsibilities of Management and The Board of Directors for the Financial Report

Management is responsible for the preparation and fair presentation of the financial report in accordance with
Australian Accounting Standards and the Co‐operatives Act 2009 (WA).  The responsibility of Management also
includes such internal control as management determines is necessary to enable the preparation and fair
presentation of a financial report that is free from material misstatement, whether due to fraud or error.

In preparing the financial report, management is responsible for assessing the entity’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 management either intends to liquidate the entity or to cease operations, or has no realistic
alternative but to do so.

The Board of Directors are responsible for overseeing the entity’s financial reporting process.

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 users taken on the basis of this financial report.

As part of an audit in accordance with Australian Auditing Standards, we exercise professional judgment and
maintain professional scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial report, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of 
the entity’s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.
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Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on  the entity’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial report or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the entity to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial report, including the disclosures,
and whether the financial report represents the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with the Board of Directors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

Australian Audit

Chassey Davids, CA, RCA, AMIIA, BCom 

Registered Company Auditor number 490152
Director
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Date:23 October 2026
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