
Annual report

Worth banking on.

Annual report
2024

Illawarra Credit Union Limited.  
ABN 14 087 650 771.  

AFSL/Australian credit licence 245576



Illawarra Credit Union Annual Report 2024Illawarra Credit Union Annual Report 2024 32

2024 highlights	 4

Message from the Chair 	 6

Message from the CEO 	 8

Worth banking on 	 10

Directors’ report 	 12

Lead auditor’s independence declaration 	 21

Statement of financial position 	 22

Statement of profit or loss and  
other comprehensive income 	 23

Statement of changes in equity 	 24

Statement of cash flows 	 25

Notes to the financial statements 	 26

Consolidated entity disclosure statement	 71

Directors’ declaration 	 72

Independent auditor’s report 	 73

Contents



Illawarra Credit Union Annual Report 2024Illawarra Credit Union Annual Report 2024 54

2024 highlights
We have much to celebrate over the last 12 months.  
Here are some of our many highlights for the year.

Financial highlights

Net profit

$1.05m

Total assets

$929.04m

New deposit account funds

$115.64m

Loan fundings

$120.28m

Customers

Customer Net  
Promoter Score (NPS)

30

New customer

705

Transactions completed  
using digital services

99.1%

New customers who live  
outside the Illawarra region

47.77%

Community

Donated to community  
groups or charities

$108,000

Existing partnerships within  
the community and brokers

25

Staff with a certificate  
IV or above

79%

Supported staff members  
undertaking further studies,  
a cadetship, traineeships or  
GoLead interns 

20

Achievements

Completed major banking system  
upgrade as a platform for future 
enhancements.

September 2023

Delivered phase two enhancements  
to the call centre solution.

November 2023

Our fixed home loans, credit cards  
and personal loans were recognised  
by WeMoney

May 2024

Launched Digital Card

June 2024

Our purpose
To create a better future  

for our customers

Our vision
Help people make better banking  
decisions for their financial future

Our values
Be real. Be there. Be better.
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Message from the Chair
A year shaped by change,  
collaboration and community.

 

Deborrah Lambourne 
Chair

It is my privilege to present the Chair’s Report for 
the fiscal year 2023/24. Looking back, the past 12 
months have certainly been a period of challenge 
and change. But it’s also been a time of real 
opportunity for the future of our Credit Union and 
the communities we so proudly serve.

Building upon a strategic journey that began in 
2022/23, the leadership team has been steadfastly 
united by the desire to ensure Illawarra Credit Union 
remains relevant and competitive today, and also 
tomorrow. Evolving to meet the shifting needs of our 
customers and the community has continued to be 
a strategic priority. This has rightly seen significant 
energy dedicated towards the improvement of key 
service and operational areas such as:

•	 Enhancing our digital platforms

•	� Upgrading our core banking system with minimal 
disruption for customers

•	� Assisting our customers in times of hardship 
through openness and transparency

•	� Actively ensuring our customers feel safe and 
confident with their primary banker

•	� Meeting the market in pricing for deposits, while 
continuing to offer highly competitive lending rates.

These are ongoing and unwavering commitments, 
as we continue to navigate the changing economic 
conditions with a steady hand, giving our customers 
access to market-leading products and services that are 
worth banking on now, and for generations to come.

A changing sector

This is a dynamic year for Credit Unions in Australia, 
with the sands of the mutual sector continuing to 
shrink and shift through consolidations. It is with this 
knowledge, the Board of Directors has explored a 
potential merger opportunity with what we believe is 
a highly complementary and like-minded community 
partner, where both organisations hold their 
customers’ needs at the forefront. Having performed 
considerable due diligence, we feel very positive about 
the unique opportunity this presents. The coming 
months – and ultimately the wishes of our members – 
will determine the outcome and, as a Board, we stand 
ready to embrace and act upon those wishes.

A solid position

Through prudent stewardship and an unwavering 
commitment to our customers, I am pleased to report 
our Credit Union remains in a robust financial position. 
Despite an often volatile economic landscape, it has 
been a year of relative stability, complemented by 
modest growth. We have adapted to the changing 
conditions while seizing strategic opportunities to 
strengthen our market standing wherever possible. 
We have also received numerous industry awards for 
excellence, service and value for money, confirming 
the value we continue to offer to our customers across 
Australia despite the ongoing pressures within the 
wider sector.

A passionate team

As always, the foundation of our successes in 2023/24 
can be traced to the dedication, talent and passion 
of our people – something we have again sought 
to foster through a program of career and personal 
development initiatives throughout the year. I would 
particularly like to acknowledge the willingness of 
our staff to work together in these difficult economic 
times, collaborating as one to consistently elevate 
our services and enhance customer relationships. 
I’d equally like to recognise the many University 
graduates and cadets who have gained valuable 
experience within the banking sector as part of our 
team over the past year. They have worked hard 
and learned much. But so too have we, as they have 
brought new energy and ideas into the organisation 
from their academic learnings; small seeds that will no 
doubt blossom into larger benefits in the years ahead.

A united leadership

I have been honoured to work with the Board of 
Directors as they continue to play a key role in 
shaping our Credit Union’s future, whilst keeping our 
customers’ interests at the centre of all decisions. I 
extend my heartfelt appreciation for their collective 
dedication, wisdom and leadership. Particular mention 
must also go to our CEO, Anthony Perkiss, for his 
tireless efforts with the Executive in championing new 
service initiatives and technologies to make financial 
management and access easier for our customers, 
coupled with his skilled management of stakeholder 
relationships including across our regulatory 

authorities and colleagues across the mutual sector.

A customer-driven future

In closing, I extend our deepest of gratitude to you, 
our valued customers. As a Board, your loyalty and 
trust is something we never take for granted. As we 
look ahead, our continued energy and determination 
to drive the Credit Union forward is fuelled by finding 
new and better ways to serve you—all while staying 
grounded in the community values that have defined 
us for more than half a century. Thank you.

Yours sincerely,

 
Deborrah Lambourne
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Message from the CEO
A year of challenge, opportunity  
and transformation.

 

Anthony Perkiss 
CEO

The fiscal year 2023/24 has been shaped by economic 
uncertainty and challenging operating conditions 
across most corners of the Banking sector. Closer 
to home, the ongoing digital transformation of the 
Credit Union and working towards a potential merger 
transition have also been strategic focuses for the 
leadership team, as robust foundations continue to be 
laid for the long-term future of the business.

Performance 
Tough market conditions influenced performance for 
much of FY23/24, compounded by the increasing cost 
of wholesale funding and intense levels of competition 
and increased merger activity within the sector. Financial 
results have been impacted by the additional, but 
very necessary, costs of the rigorous due diligence. 
This commitment is reflected in the S&P (Standard 
and Poor’s) Ratings Agency upgrading Illawarra Credit 
Union from BBB- to BBB, a significant and positive step 
forward. The Credit Union upgraded and invested in its 
core banking system and digital cards to enable a more 
seamless experience for our customers.

People Powered
Just as it’s been since we first opened our doors in 1972, 
our long-term success continues to be directly underpinned 
by our dedicated and talented team. Accordingly, we have 
actively sought to support their personal and professional 
growth with significant investments in best practice 
training and development. We want every member of our 
team to feel challenged, informed, inspired and valued.

Customers at Heart
This year, we’ve been honoured to serve more than 
25,000 customers across the Illawarra, regional NSW 
and, increasingly, other corners of Australia. As the 
sector evolves, we remain acutely aware of the need 
to meet the changing financial needs of our customer 
base by offering relevant solutions that empower 
them to achieve their goals. This focus saw the launch 
of two significant product offerings in FY23/24: our 
first-ever Digital Card and FastRefi, a quicker and more 
efficient loan refinancing service. Once again, customer 
satisfaction levels and our Net Promoter Score (NPS) 
were consistently high, reflecting the trust our customers 
continue to place in us.

Caring for the Community
Illawarra Credit Union remains deeply committed to 
giving back to the communities we serve. FY23/24 saw 
our strategic partnerships positively impact individuals, 
businesses and communities across the Illawarra and 
beyond. Highlights included our continued our support 
of local organisations such as the Illawarra Academy 
of Sports and charitable organisations such as the 
Salvation Army. We were also delighted to partner with 
the Wollongong Running Festival, raising vital funds for 
Illawarra LifeLine.

Award Winning
Our loans and credit cards have once again been 
recognised for excellence with multiple awards during 
the past 12 months. Particularly pleasing is the wide 
spread of categories, ranging from our award-winning 
rates, fees and value to being the 2024 Customer Owned 
Bank Lender of the Year – Personal Loans (WeMoney).

Financial Results
Despite numerous challenges, FY23/24 results remained 
solid with modest levels of growth across the business. 
As of June 2024, we managed almost $1 billion in assets 
with 59% of loans and 46% of deposits now held by 
members living outside the Illawarra, both significant 
numbers. Our balance sheet remains strong with healthy 
asset quality and capital reserves. We delivered a gross 
profit of $1.32 million, a satisfactory result in difficult 
conditions which positions us well for the next phase of 
growth. 

Planning for Merger
Illawarra Credit Union has been part of several successful 
mergers in its 52-year history. Each time it has allowed 
the business to expand and grow; something that gives 
the leadership team great confidence when reviewing 
the current merger plans involving Community First 
Bank. United by many shared values, both organisations 
see the merger as a tremendous opportunity to 
strengthen our position within Australia’s increasingly 
competitive Banking sector. The proposed merger would 
serve over 80,000 members, manage combined assets 
of approximately $2.5 billion and create an enviable 
distribution network extending from the Illawarra and 
Greater Sydney to the Newcastle and Hunter regions. 
Critically, management and staff would remain based in 
the Illawarra with no job losses. The merger is currently 
awaiting formal approval from the Australian Prudential 
Regulatory Authority (APRA). Following APRA’s approval, 
members of both credit unions will vote on the merger 
at their respective annual general meetings in late 2024.

Looking ahead
FY24/25 shapes as a significant moment in the history 
of Illawarra Credit Union. The proposed merger with 
Community First Bank presents a compelling and 
strategic platform for future success. Our commitment 
to our people, customers and community remains 
unwavering. We will also continue to prioritise innovation 
across the business and, backed by loyal customers 
and robust financials, we are well placed to seize future 
opportunities.

In closing, I would like to extend my sincere thanks 
to our Chair, Deborrah Lambourne, and the Board for 
its ongoing support. I would also like to express my 
gratitude to our customers, partners, stakeholders and, 
above all, the Illawarra Credit Union team. Your passion 
and commitment is a daily source of inspiration, and 
ensures we continue to thrive for the benefit of every 
customer and community we serve.

Yours sincerely,

 
Anthony Perkiss

Total assets

$929.04m

Loan fundings

$120.28m

New deposit account funds

$115.64m
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Worth banking on.

For more than 50 years, we’ve been banking on 
those who bank on us. Over the past 12 months this 
philosophy has again guided our proud involvement 
in events and initiatives that directly support our 
communities, customers and employees. 

Actively Supporting Local Communities.

Our community commitment goes far beyond 
banking. It’s in our DNA as a Credit Union to create 
a better future for all. In 2023/24 we once again 
dedicated significant resources to support local 
not-for-profit organisations, large and small, and 
provide greater opportunities for the individuals they 
serve. Highlights include coming together with our 
customers to support the annual Salvation Army 
Christmas Appeal, helping vulnerable families across 
the Illawarra enjoy the festive season. Now in its fifth 
year, we continued our partnership with the Illawarra 
Academy of Sport, supporting local training and 
education opportunities for young athletes, coaches 
and administrators. Whilst on the subject of sport, 
we were thrilled to sponsor the Wollongong Running 
Festival for the first time in 2024, raising vital funds 
for the life-saving work of LifeLine. Illawarra Credit 
Union also partnered with WaveFM’s ‘Pay Your Bills’ 
promotion, providing more than $50,000 in bill relief 
for local households.

Industry-Leading Customer Satisfaction

As a service organisation, we understand our 
continued success is directly contingent on the 
continued satisfaction of our customers. In 2023/24 
our business-wide focus on service excellence 
translated to a Net Promoter Score (NPS) of 30. 
This rating is significantly higher than Australia’s ‘big 
four’ banks and once again maintains our place in 
the upper tier of financial services organisations. Our 
consistently above-average NPS is testament to the 
trust our customers continue to have in us and reflects 
our ability to deliver services, products and value 
that exceed their expectations. The result is a loyal 
community of customer advocates who are happy to 
recommend our services to others.

Always Listening. Constantly Improving

Australia’s financial landscape continues to evolve. 
Accordingly, we’ve continued to listen to our customers  
in the past 12 months, using their feedback to directly  
tailor our offerings to meet their changing requirements.  
We’ve introduced a range of innovative new products 
and services, each underpinned by the quest to 
deliver even better and value. Several of our loans 
and credit cards have once again been recognised for 
excellence, including four winners and two finalists at 
the recent 2024 WeMoney Banking Awards.

2024 WeMoney Banking Awards

Winner	� Excellent Rates & Fees (Fixed) –  
Home Loans

Winner	� Best for Value – Credit Cards

Winner	� Lender of the Year  
(Customer Owned Bank – Personal Loans)

Winner	� Excellent Rates & Fees – Car Loans

Finalist	� Excellent Rates & Fees – Credit Cards

Finalist	� Best Low Rate Credit Card

Health, wellbeing and connection

Throughout 2023/24 our Employee Assistance 
Program has continued to play a vital role within 
our employee wellness framework. Featuring group 
and individual based initiatives designed to help 
foster stronger connections, mindfulness and a 
more holistic approach to wellness, assistance is also 
readily available for team members and families who 
are experiencing challenges in their professional or 
personal lives.

Nurturing talent and leadership

Strong businesses are built upon the talent and 
passion of their people. This is reflected in our 
ongoing commitment towards personal development 
and ensuring every team member has the tools to 
excel in their role, advance their career and contribute 
meaningfully to our overall purpose. Leadership 
continues to be cultivated from within with a range 
of programs and workshops in 2023/24 helping 
to identify, nurture and elevate emerging leaders, 
whilst fostering a culture of leadership at all levels of 
the business. Professional collaborations also been 
actively encouraged including strategic partnerships 
with external organisations such as NSW TAFE and 
the University of Wollongong providing access 
to specialised courses, certifications and degree 
programs. Looking ahead, our focus is to continue 
helping team members enhance and align their skills 
with latest industry best practice, ensuring they 
remain informed, inspired and at the forefront of their 
chosen professions.

of staff have a certificate IV or above

79%

Consistantly above average  
Customer Net Promoter score

30

Was given back to our 
community over the past year.

$108,000
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Crowe Audit Australia 
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Albury NSW 2640 Australia 

PO Box 500 
Albury NSW 2640 Australia 

Main 02  6021 1111 
Fax   02  6041 1892 
www.crowe.com.au 

Auditor Independence Declaration under Section 307C of the Corporations Act 
2001 to the Directors of Illawarra Credit Union Limited 

I declare that, to the best of my knowledge and belief, in relation to the audit for the financial year ended 

30 June 2024 there have been no contraventions of: 

(1) The auditor independence requirements as set out in the Corporations Act 2001 in relation to

the audit; and

(2) Any applicable code of professional conduct in relation to the audit.

This declaration is in respect of Illawarra Credit Union Limited and the entities it controlled during the 
financial year ended 30 June 2024.  

CROWE AUDIT AUSTRALIA 

JASON GILBERT 
Partner 

28 August 2024 
Albury 



CONSOLIDATED STATEMENT OF FINANCIAL POSITION 
As at 30 June 2024 

   



CONSOLIDATED STATEMENT OF PROFIT OR LOSS 
& OTHER COMPREHENSIVE INCOME 
For the year ended 30 June 2024 

   



CONSOLIDATED STATEMENT OF CHANGES IN EQUITY  
For the year ended 30 June 2024 

 

   



CONSOLIDATED STATEMENT OF CASH FLOWS 
For the year ended 30 June 2024

 
 



NOTES TO THE FINANCIAL STATEMENTS  
For the year ended 30 June 2024  

    

 
 
 
 

 
 
 
 
 

 
 
 
 

 
 
 
 

 
 
 
 
 
 
 
 
 

 
 
 

 
 
 
 
 
 
 
 

 
 
 
 



NOTES TO THE FINANCIAL STATEMENTS  
For the year ended 30 June 2024  

    



NOTES TO THE FINANCIAL STATEMENTS  
For the year ended 30 June 2024  

    

 

 

 

 
 
  

 



NOTES TO THE FINANCIAL STATEMENTS  
For the year ended 30 June 2024  

    

 

 



NOTES TO THE FINANCIAL STATEMENTS 
For the year ended 30 June 2024 

   



NOTES TO THE FINANCIAL STATEMENTS 
For the year ended 30 June 2024 

   



NOTES TO THE FINANCIAL STATEMENTS 
For the year ended 30 June 2024 

   



NOTES TO THE FINANCIAL STATEMENTS 
For the year ended 30 June 2024 

   



NOTES TO THE FINANCIAL STATEMENTS  
For the year ended 30 June 2024  

    



NOTES TO THE FINANCIAL STATEMENTS 
For the year ended 30 June 2024 

   

 

 



NOTES TO THE FINANCIAL STATEMENTS 
For the year ended 30 June 2024 

   



NOTES TO THE FINANCIAL STATEMENTS 
For the year ended 30 June 2024 

   

 

 

 



NOTES TO THE FINANCIAL STATEMENTS 
For the year ended 30 June 2024 

   

 

 

 

 

 

 

 

 

 

 



NOTES TO THE FINANCIAL STATEMENTS  
For the year ended 30 June 2024  

    

 

 

 



NOTES TO THE FINANCIAL STATEMENTS  
For the year ended 30 June 2024  

    

  



NOTES TO THE FINANCIAL STATEMENTS 
For the year ended 30 June 2024 

   



NOTES TO THE FINANCIAL STATEMENTS   
For the year ended 30 June 2024   

   



NOTES TO THE FINANCIAL STATEMENTS 
For the year ended 30 June 2024

  

 
 



NOTES TO THE FINANCIAL STATEMENTS 
For the year ended 30 June 2024

  

 
 



NOTES TO THE FINANCIAL STATEMENTS 
For the year ended 30 June 2024

  



NOTES TO THE FINANCIAL STATEMENTS 
For the year ended 30 June 2024

  



NOTES TO THE FINANCIAL STATEMENTS 
For the year ended 30 June 2024

  



NOTES TO THE FINANCIAL STATEMENTS 
For the year ended 30 June 2024 

   

 



NOTES TO THE FINANCIAL STATEMENTS 
For the year ended 30 June 2024

  

 

 



NOTES TO THE FINANCIAL STATEMENTS 
For the year ended 30 June 2024

  



NOTES TO THE FINANCIAL STATEMENTS 
For the year ended 30 June 2024

  



NOTES TO THE FINANCIAL STATEMENTS 
For the year ended 30 June 2024

  

 



NOTES TO THE FINANCIAL STATEMENTS 
For the year ended 30 June 2024 

   



NOTES TO THE FINANCIAL STATEMENTS 
For the year ended 30 June 2024 

   

 



NOTES TO THE FINANCIAL STATEMENTS 
For the year ended 30 June 2024 

   

 
 
 



NOTES TO THE FINANCIAL STATEMENTS 
For the year ended 30 June 2024

   



NOTES TO THE FINANCIAL STATEMENTS 
For the year ended 30 June 2024

   



NOTES TO THE FINANCIAL STATEMENTS 
For the year ended 30 June 2024  

   

 

 

 

 



NOTES TO THE FINANCIAL STATEMENTS 
For the year ended 30 June 2024   

 
  

 
 

  



NOTES TO THE FINANCIAL STATEMENTS 
For the year ended 30 June 2024   

 
  

 
 



CONSOLIDATED ENTITY DISCLOSURE STATEMENT 
For the year ended 30 June 2024 

 
  

 

 
 

 



CONSOLIDATED ENTITY DISCLOSURE STATEMENT 
For the year ended 30 June 2024 

 
  

 

 
 
 
 
 
 
 

 

 



CONSOLIDATED ENTITY DISCLOSURE STATEMENT 
For the year ended 30 June 2024 

 
  

 

 



CONSOLIDATED ENTITY DISCLOSURE STATEMENT 
For the year ended 30 June 2024 

 
  

 



CONSOLIDATED ENTITY DISCLOSURE STATEMENT 
For the year ended 30 June 2024 

 
  

 

  



CONSOLIDATED ENTITY DISCLOSURE STATEMENT 
For the year ended 30 June 2024 

 
  

 

 

 

 



CONSOLIDATED ENTITY DISCLOSURE STATEMENT 
For the year ended 30 June 2024 

 
  

 

 

 
  



CONSOLIDATED ENTITY DISCLOSURE STATEMENT 
For the year ended 30 June 2024 

 
  

 

 



CONSOLIDATED ENTITY DISCLOSURE STATEMENT 
For the year ended 30 June 2024

  

 



CONSOLIDATED ENTITY DISCLOSURE STATEMENT 
For the year ended 30 June 2024

  

 
 
 
 
 



CONSOLIDATED ENTITY DISCLOSURE STATEMENT 
For the year ended 30 June 2024

  



DIRECTORS’ DECLARATION   
For the Year ended 30 June 2024 

  

 

 

 

 

 

 

 



73 

Crowe Audit Australia 

ABN 13 969 921 386 

491 Smollett Street 
Albury NSW 2640 Australia 

PO Box 500 
Albury NSW 2640 Australia 

Main 02  6021 1111 
Fax   02  6041 1892 
www.crowe.com.au 

Illawarra Credit Union Limited and its subsidiaries 

Independent Auditor’s Report to the Members of Illawarra Credit Union Limited 

Opinion 

We have audited the financial report of Illawarra Credit Union Limited (the Company and its 

subsidiaries, ‘the Group’), which comprises the consolidated statement of financial position as at 30 

June 2024, the consolidated statement of profit or loss and other comprehensive income, the 

consolidated statement of changes in equity and the consolidated statement of cash flows for the year 

then ended, and notes to the financial statements, including the material accounting policy information, 

the consolidated entity disclosure statement and the directors’ declaration.  

In our opinion, the accompanying financial report of the Group is in accordance with the Corporations 

Act 2001, including:  

(a) giving a true and fair view of the Group’s financial position as at 30 June 2024 and of its

financial performance for the year then ended; and

(a) complying with Australian Accounting Standards and the Corporations Regulations 2001.

Basis for Opinion 

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under 

those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial 

Report section of our report. We are independent of the Group in accordance with the auditor 

independence requirements of the Corporations Act 2001 and the ethical requirements of the 

Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional 

Accountants (including Independence Standards) (the Code) that are relevant to our audit of the 

financial report in Australia. We have also fulfilled our other ethical responsibilities in accordance with 

the Code.  

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

our opinion.  

Emphasis of matter – potential merger 

We draw attention to the ‘basis of preparation’ section of Note 1.2, which describes the potential merger 

with Community First Bank.  Our opinion is not modified in respect of this matter. 

Other Information 

The directors are responsible for the other information. The other information comprises the directors’ 

report information contained in the Group’s annual report for the year ended 30 June 2024, but does not 

include the financial report and our auditor’s report thereon.  

Our opinion on the financial report does not cover the other information and accordingly we do not 

express any form of assurance conclusion thereon. 
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In connection with our audit of the financial report, our responsibility is to read the other information 

and, in doing so, consider whether the other information is materially inconsistent with the financial 

report or our knowledge obtained in the audit or otherwise appears to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this 

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

Responsibilities of the Directors for the Financial Report  

The directors of the Group are responsible for the preparation of 

• the financial report that gives a true and fair view in accordance with Australian Accounting

Standards and the Corporations Act 2001; and

• the consolidated entity disclosure statement that is true and correct in accordance with the

Corporations Act 2001; and

for such internal control as the directors determine is necessary to enable the preparation of: 

• the financial report (other than the consolidated entity disclosure statement) that gives a true

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

• the consolidated entity disclosure statement that is true and correct and is free of

misstatement, whether due to fraud or error.

In preparing the financial report, the directors are responsible for assessing the ability of the Group to 

continue as a going concern, disclosing, as applicable, matters related to going concern and using the 

going concern basis of accounting unless the directors either intend to liquidate the Group or to cease 

operations, or have no realistic alternative but to do so.  

Auditor’s Responsibilities for the Audit of the Financial Report 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is 

free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 

includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that 

an audit conducted in accordance with 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 the Australian Auditing Standards, we exercise professional 

judgement and maintain professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial report, whether due to

fraud or error, design and perform audit procedures responsive to those risks, and obtain

audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of

not detecting a material misstatement resulting from fraud is higher than for one resulting from

error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or

the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, but not for the purpose of expressing

an opinion on the effectiveness of the Group’s internal control.

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

accounting estimates and related disclosures made by the directors.
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• Conclude on the appropriateness of the directors’ use of the going concern basis of

accounting and, based on the audit evidence obtained, whether a material uncertainty exists

related to events or conditions that may cast significant doubt on the Group’s ability to

continue as a going concern. If we conclude that a material uncertainty exists, we are

required to draw attention in our auditor’s report to the related disclosures in the financial

report or, if such disclosures are inadequate, to modify our opinion. Our conclusions are

based on the audit evidence obtained up to the date of our auditor’s report. However, future

events or conditions may cause the Group to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the financial report, including the

disclosures, and whether the financial report represents the underlying transactions and

events in a manner that achieves fair presentation.

We communicate with the directors regarding, among other matters, the planned scope and timing of 

the audit and significant audit findings, including any significant deficiencies in internal control that we 

identify during the audit. 

CROWE AUDIT AUSTRALIA 

JASON GILBERT 

Partner 

28 August 2024 

Albury 
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