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ACKNOWLEDGEMENT OF COUNTRY 

IPD Group acknowledges that we operate on the traditional lands of First Nations Peoples. 
We are committed to recognising the rights and culture of Traditional Owners, building 
community relationships, advancing reconciliation, and paying respects to Elders past 
and present.

DISCLAIMER 

This report contains forward-looking statements based on current expectations, 
assumptions and information available to IPD Group at the date of publication. These 
statements involve inherent risks and uncertainties, many outside our control, and actual 
outcomes may differ materially. Readers are cautioned not to place undue reliance 
on these statements, which should be read in conjunction with the risk factors and 
assumptions outlined in this report.

Contents



IPD Group Annual Report 2026 1

IPD Group is capitalising on 
infrastructure megatrends 
in electrification, 
decarbonisation and 
digitalisation, delivering 
sustained growth and 
shareholder value. 
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REVENUE 

$414.3m 

UNDERLYING EBITDA MARGIN 

13.4% 

UNDERLYING EBITDA

$55.4m 

TOTAL DIVIDENDS 

14.7c 

FY26 Highlights
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Revenue growth
Revenue increased 16.8% to $414.3m, 
supported by strong performance 
across the Group and continued 
data centre momentum.

Operating leverage
Underlying EBITDA increased 19.4% 
to $55.4m, with margins expanding 
despite changes in project and 
revenue mix.

Strong cash generation
Operating free cash flow of $46.8m 
supported continued investment, 
deleveraging, and growing 
shareholder distributions.

Data centre execution
Data centre revenue increased 
27% to $71.5m as IPD Group 
supported multiple leading data 
centre developments.

Portfolio growth
CMI delivered a record result 
and EX Engineering achieved 
revenue growth of 35%, reflecting 
expanding market penetration and 
operational scale.

Strategic capacity
Net debt reduced to $16.4m following 
the acquisition of Platinum Cables, 
leaving leverage at a conservative 
~0.3x Underlying EBITDA.

1	 Underlying figures exclude $453,000 of acquisition related costs 



On behalf of the IPD Group Board, 
it is my pleasure to provide our 
Annual Report for the financial 
year ended 30 June 2026 (FY26).
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Chair’s Letter 

Dear Shareholders, 
FY26 was another year of strong growth, 
operational discipline, and execution for the 
Group as management continued to execute 
against the Company’s growth strategy. 
IPD Group continued to deliver value for 
customers as a trusted electrical solutions 
partner while also generating strong returns 
for shareholders.

As a result of these efforts, the Group 
reported revenue growth of 16.8% to $414.3 
million over the prior corresponding period. 
Growth was broad-based across the Group, 
with data centre revenue increasing 27% 
to $71.5 million as investment in digital 
infrastructure continues to accelerate. 
Underlying Net Profit After Tax increased 
17.9% to $30.9 million and Underlying 
EBIT increased 20.4% to $47.2 million, 
exceeding the top end of the 
guidance range provided to the 
market during the year.

Performance and 
Shareholder Returns
IPD Group delivered continued 
growth in earnings per share in 
FY26, reflecting the Group’s focus 
on creating long-term shareholder 
value through both organic growth 
and strategic acquisitions.

Strong cash generation remained 
a highlight throughout FY26, with 
operating free cash flow before 
interest and tax outflows of $46.8 
million reflecting the quality of 
earnings and disciplined working 
capital management.
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The Group successfully completed 
the acquisition of Platinum Cables 
during the year, further diversifying 
IPD’s product offering, customer 
base, and exposure to attractive end 
markets including mining, industrial, 
and infrastructure. IPD Group also 
expanded strategic partnerships with 
product partners to further support 
growth and diversification.

The Group ended the year with net 
debt of $16.4 million, with funding of 
the Platinum acquisition supported 
by strong cash generation and a 
healthy balance sheet. This leaves 
the Group well positioned to continue 
investing in growth opportunities 
while maintaining financial flexibility.

 Further to these positive financial 
results, the Board approved total 
dividends of 14.7 cents per share 
(fully franked) for FY26, equating to 
a total payout of $15.3 million. The 
total dividend represents an increase 
of 16.7% on FY25 and a payout ratio 
of 50%, consistent with the Group’s 
dividend policy.

Strategy and Capital 
Management
The Board continued to work closely 
with management to execute the 
Group’s long-term growth plan.

Strategic priorities delivered during 
FY26 included the acquisition and 
integration of Platinum Cables, 
ongoing investment in the Group’s 
operating platforms, expansion of 
supplier relationships, and continued 
initiatives to improve productivity 
and operational efficiency.

The Group’s investment in its national 
footprint included the opening of a 
new Perth facility bringing together 
multiple Group businesses. Members 
of the Board were pleased to attend 
the official opening and see first-
hand the investment being made to 
support future growth opportunities 
in Western Australia.

The Board remains confident that 
IPD’s diversified portfolio of products, 
supplier partnerships, and end-
market exposure positions the Group 
well to benefit from future growth 
opportunities across key markets.

Given the ongoing strength of the 
Group’s balance sheet, capital 
management remains a key focus 
area for the Board. This includes 
disciplined evaluation of M&A 
opportunities that provide accretive 
earnings growth and strategic value 
to the Group.

Governance and 
Leadership
The Board maintained particular 
focus during FY26 on succession 
planning, cyber security, workplace 
health and safety, climate-related 
reporting requirements, and 
operational efficiency initiatives.

IPD has again been well led 
throughout FY26 through the skills, 
experience, and commitment of 
its executive team. I would like to 
acknowledge CEO Michael Sainsbury, 
CFO Jason Boschetti, Director of 
Strategic Development Mohamed 
Yousuff and the broader leadership 
team for their contribution during 
the year.

Importantly, continued 
development of the management 
team has strengthened capability 
across the Group and enabled 
greater focus by the CEO and CFO 
on strategic execution, acquisition 
opportunities, integration activities, 
synergy realisation, and process 
improvement. The Board views 
this as a critical foundation for the 
Group’s next phase of growth.

The Board remains highly confident 
that the broader senior management 
team and business unit leaders will 
continue to execute against IPD’s 
strategic priorities in the years ahead.

Outlook
The Board remains confident that 
the management team and broader 
Group are well positioned to execute 
against the growth opportunities 
available across a range of our 
end markets.

IPD Group has entered FY27 with 
positive momentum following 
record FY26 results, underpinned by 
a diversified portfolio of businesses 
with exposure to growing sectors 
benefitting from long term structural 
tailwinds and ongoing investment.

Management remains focused 
on executing its strategy and 
maximising shareholder value 
through operational excellence, 
disciplined capital allocation, 
strategic acquisitions and investment 
in growth opportunities.

The Board looks forward to providing 
an update on FY27 performance at 
the company’s AGM on 24 November 
2026.

Closing Remarks
To conclude, I would like to thank my 
fellow directors, Michael Sainsbury, 
Mohamed Yousuff, and Andrew 
Moffat, for their considerable input 
and guidance throughout the 
financial year.

I would also like to thank all IPD 
employees, customers, suppliers and 
business partners for their ongoing 
support, commitment, and expertise. 
Since listing in December 2021, IPD 
has established a strong track record 
of growth, strategic execution and 
value creation, and FY26 represents 
another important milestone in that 
journey.

Thank you for your continued support 
and confidence in IPD’s future.

DIVIDEND GROWTH

+16.7%
UNDERLYING EPS GROWTH

+17.4%

David Rafter 
Chair 



It is my pleasure to present an 
update on IPD Group’s performance 
for the 2026 financial year.
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CEO Letter 

Dear Shareholders, 
FY26 was another very strong year for the Group, with 
record revenue and earnings, the successful completion 
of the Platinum Cables acquisition, continued market 
expansion, and ongoing investment in the people and 
systems needed to support long-term growth.

Our operating model continues to benefit from long-
term structural growth drivers, including investment in 
data centres, power infrastructure, industrial automation, 
mining, and broader infrastructure markets. Supported 
by a diversified business model, growing product partner 
relationships, and an expanding national footprint, IPD 
Group remains well placed to capture opportunities 
across these sectors.

Throughout FY26, our focus remained on delivering 
sustainable shareholder returns while continuing to 
invest in future growth. We executed against a number 
of strategic priorities including the integration of Platinum 
Cables, expansion of supplier partnerships, continued 
development of our customer solutions capabilities, 
and operational initiatives aimed at improving 
productivity and scalability across the Group.

Financial Highlights
Our FY26 results reflect the strength of the Group’s 
diversified business model and disciplined execution.

Revenue increased 16.8% to $414.3 million, while 
Underlying EBIT increased 20.4% to $47.2 million and 
Underlying NPAT increased 17.9% to $30.9 million. 
Importantly, earnings exceeded the top end of the 
guidance range provided to the market during the year.

This outcome was achieved through continued growth 
in IPD, CMI, and EX Engineering along with a strong 
initial contribution from Platinum Cables following its 
acquisition in December 2025.

Data centres remain a key area of growth for the Group, 
with revenue increasing 27% to $71.5 million. Continued 
investment in digital infrastructure across Australia 
presents a significant long-term opportunity and the 
Group is very well positioned to support customers 
through our extensive product portfolio, technical 
expertise, and supplier relationships.
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Gross profit increased to $138.2 
million during FY26. Continued focus 
on cost control and productivity 
initiatives resulted in operating 
expenses reducing as a percentage 
of revenue, allowing the Group to 
deliver margin expansion and strong 
earnings growth.

Cash generation also remained 
strong, with operating free cash 
flow before interest and tax outflows 
of $46.8 million, representing 
cash conversion of 84%. This 
supported investment in organic 
growth initiatives, the acquisition 
of Platinum Cables, and continued 
shareholder returns.

The Group’s net debt position of $16.4 
million at end-FY26 leaves significant 
capacity to pursue future growth 
opportunities.

Strategic Investments 
and Operational 
Execution
The core IPD business continues to 
perform strongly, powered by long-
standing customer relationships, 
technical expertise, and deep 
supplier partnerships.

During FY26, we expanded our 
portfolio through the acquisition of 
Platinum Cables, strengthening our 
position across mining, industrial 
and infrastructure markets. The 
business has integrated well within 
the Group and further supports our 
strategy of increasing diversification 
across products, customers, and 
end markets.

We also continued to strengthen 
relationships with key suppliers and 
product partners. These partnerships 
remain a critical competitive 
advantage and allow us to provide 
customers with a broader range of 
products, solutions, and technical 
support while supporting supply 
chain resilience.

Investment in operational capability 
remained a priority throughout the 
year. We opened a new integrated 
facility in Perth, bringing together 
multiple Group businesses and 
creating a platform for future 
growth in Western Australia. This 
follows previous investments in 

Melbourne and Brisbane and 
supports our continued national 
expansion strategy.

Across the Group we continued to 
invest in systems, automation and 
process improvement initiatives 
designed to enhance customer 
service, improve efficiency, and 
provide a scalable platform for 
future growth.

Our Strategic 
Advantage: The 
Connected Group
The Group’s Connected Business 
Model continues to differentiate IPD 
Group in the market.

Through our portfolio of businesses, 
products, and technical capabilities, 
we support customers across 
multiple stages of the electrical 
value chain. This allows us to 
deliver integrated solutions 
spanning specification, design 
support, procurement, installation, 
commissioning, and ongoing 
operational support.

Our strategy is underpinned by three 
key advantages:

1.	 �Leading Supplier Partnerships: 
Long-term partnerships with 
globally recognised suppliers 
provide customers with access to 
leading technologies and highly 
differentiated solutions.

2.	� Diversified Product and 
Solutions Offering: Our multi-
brand approach reduces 
concentration risk and increases 
flexibility, while allowing us 
to tailor solutions to specific 
customer requirements 
across multiple industries and 
applications.

3.	 �Technical Expertise and 
Customer Service: Our technical 
sales, engineering, and support 
teams provide customers with 
specialist knowledge and high-
touch service throughout the 
lifecycle of critical projects and 
infrastructure.

Together, these strengths support 
cross-selling opportunities and long-
term growth across the Group.

Leadership and 
Capability
One of the most important investments 
we continue to make is in our people.

As the Group has grown, so too 
has the depth and capability of 
our management team. Continued 
investment in leadership development 
has strengthened execution across all 
business units and enabled greater 
focus on strategic priorities including 
acquisitions, integration activities, 
synergy realisation and organisational 
development.

I would like to thank our employees 
across Australia and Sri Lanka for 
their continued commitment and 
contribution to another successful 
year. Their dedication remains 
central to our success.

Outlook
The Group enters FY27 with positive 
momentum following another year 
of record financial performance.

The Group benefits from a diversified 
portfolio of businesses with exposure 
to attractive end markets supported 
by long-term investment trends. 
Demand across data centres, power 
infrastructure, industrial automation 
and infrastructure sectors continues 
to provide attractive opportunities 
for growth.

We remain focused on executing our 
strategy, supporting our customers, 
and maintaining disciplined capital 
allocation.

 I would like to thank our customers, 
employees, suppliers and shareholders 
for their ongoing support and 
contribution to our success.

We look forward to continuing our 
growth journey together in the years 
ahead.

Michael Sainsbury 
CEO 
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What Drives Us 

IPD Group unites IPD, CMI Electrical, Platinum Cables, Ex-Engineering 
and Addelec to deliver complete electrical solutions that enable 
safer, more sustainable and energy-efficient operations. With 
over 650 skilled team members, we help shape and support 
resilient electrical infrastructure that underpins Australia’s energy 
transition and delivers long-term value for customers, communities, 
employees and shareholders.

Our Strengths 
Industry Scale: One of 
Australia’s largest electrical 
solutions providers

Custom Solutions: 
Expert at tailored project 
delivery through our in-
house engineering and 
manufacturing capabilities

Trusted Brands: Extensive 
product portfolio supported 
by partnerships with leading 
global technology providers

Expert Solutions: Deep 
technical expertise to deliver 
reliable, compliant electrical 
solutions with confidence

Commitment to Safety and 
Compliance: A legacy of 
regulated market expertise, 
delivering safe and industry 
leading solutions
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To help build a future where 
sustainable electrical 

infrastructure creates a 
better life for all.

Our Vision
To enhance every aspect of 

infrastructure through energy 
efficiency, automation and secure 
connectivity while prioritising the 
safety and wellbeing of people.

Our Mission

Our Values

Knowledge 
is our key

Courage 
to evolve

Stronger 
together

Earn 
customers 
for life

People 
first

Own it
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4 Pillars Strategy

Our 4 strategic pillars define how we turn strategy into results. 
They focus on resources on the areas that matter most, driving 
profitable growth, improving efficiency, building long term 
resilience, and strengthening the talent and partnerships 
that give us a competitive edge.

Business Growth 
	• Our organic growth – Products & solution 

portfolio expansion to maximise long 
term value creation for high potential 
customers

	• Strategic solutions growth – 
Strengthening expertise with UPS, Busduct, 
and highly specified mining cables to 
capitalize on high-demand sectors

	• Accelerating growth – Invest in strategic 
acquisitions to increase earnings, market 
share, and sector reach

Sustainability 
	• Reducing Environmental Footprint – 

Cutting grid energy reliance, transitioning 
to electric/hybrid fleets, and new lease 
agreements require solar energy supply

	• Making a Lasting Social Impact – 
Supporting charities, industry initiatives, 
and education programs to strengthen 
the electrical industry
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Operational efficiency 
	• Scalable Operations – Leverage shared 

services and economies of scale to 
streamline processes, reduce costs, and 
expand industry reach

	• Synergies & Emerging Technologies – 
Use partnerships and emerging tech to 
develop innovative, adaptable solutions 
that drive value and growth

People 
Our success depends on a strong, engaged, 
and diverse workforce, essential for 
sustainable growth

	• Employee Wellbeing & Development – 
Enhancing satisfaction, engagement, and 
safety while fostering an inclusive and 
supportive workplace

	• Talent Attraction & Retention – 
Attracting, retaining, and developing 
diverse talent to strengthen our team 
and uphold high standards



AI adoption is 
accelerating 
investment in data 
centres, connectivity, 
automation, and 
related infrastructure

Growth in AI infrastucture is increasing 
demand for water, minerals, and industrial 
infrastructure

Growing electricity 
demand and network 
constraints are 
driving investment 
in grid infrastructure, 
electrification, energy 
management, and 
power reliability 
solutions

AI investment spans the Data, Power, and Resources ecosystems

IPD Group is well positioned to benefit from these tailwinds

Over 60% of IPD Group’s revenue is 
aligned to AI investment-adjacent 
markets, including data centres

Each of the Group’s businesses 
directly benefits from the long-
term tailwinds of electrification, 
automation, and connectivity

Commercial 
and Buildings

Mining & 
Resources

Data Centres

Water and 
Waste Water

Power Utilities

Food and 
Beverages

Residential
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m
onitoring 3%

    industrial com
m

s 8%
                     m

otor control 9%                                           equipment 12%                                                   

Revenue by End Market

IPD Group is well positioned to support AI-driven 
infrastructure investment and other megatrends

29% 5%

27% 3%

17% 1%

11%
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onitoring 3%

    industrial com
m

s 8%
                     m
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Diversified group positioned across 
key infrastructure markets

Complementary Capabilities, Shared Strength 

Sustainability & 
Future-Focused 

Solutions – net zero, 
electrification, energy 

efficiency. 

Complete Project 
Lifecycle Support – 

from product supply, 
design, commissioning, 

and maintenance. 

Specialist Technical 
Expertise – hazardous 

areas, EV charging, 
high-voltage, 

manufacturing. 

National Reach & 
Local Capability – 

sales, customer service, 
and engineering across 

13+ locations. 

National Reach

Lifecycle Support 

High Voltage, EV 
Charging & Calibration 

Specialists 

Technical Expertise

Sustainability

Data
Power

Resources
Buildings

Specialists in  
hazardous area 

electrical solutions. 

Power, Motor Control 
& Automation  

Solutions 

Power, Motor Control 
& Automation  

Solutions 

P L AT I N U M
ADVANCED CABLE SOLUT IONS

A DVA N C E D  C A B L E  S O L U T I O N S
Mining & Resources 

Cable Solutions

Electrical Cable 
& Coupler Experts 

for Industry 

  Pow
er               Autom

ation and                           Industrial and                                           Hazardous area                                   Services 5%         
        

       
      

      
      

     
     

     
     

     
    

    
    

Cab
le

s 2
6%

    
 

Power distribution 37%
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Business Review 

Powering industries through smart electrical 
solutions
IPD is a leading Australian provider of electrical products and 
services across power distribution, motor control, automation, 
connectivity and energy management. We provide further value 
to our customers through capabilities such as technical expertise, 
design and engineering, project management and a national 
network of warehouses. 

We partner with global technology leaders such as ABB, Emerson, 
Delta, Elsteel, and Belden to service wholesalers, contractors, 
switchboard manufacturers, OEMs, and system integrators. 
Combining local agility with global expertise, IPD helps customers 
improve efficiency, safety, and sustainability across data centres, 
mining, water and wastewater, power utilities, and buildings.

Initiatives & Highlights 
Continued expansion through 
switchboard builder & 
electrical contractor channels, 
in particular solutions across 
Techno Modular Switchboard 
Systems, ABB Power Protection, 
Powerduct Busway & Delta UPS

Rolled out IPD Build online 
configurator to simplify the 
design, specification, and 
ordering of IPD distribution 
boards

Deployed AI & automation 
across customer service 
& supply chain functions, 
improving productivity and 
customer experience

Established Smart Buildings 
product division, broadening 
the Group’s offering through new 
supplier partnerships & solutions
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Major Projects 

Data Centres

Firmus Data Centre (TAS) – Switchboard 
Systems and LV Power Distribution supply 
through JLE Group

Stack Data Centre (Mel) – Supply of 
busway power distribution systems 
through Appselec and Erilyan

NEXTDC Data Centre – Partnerships 
with GGPS Electrical & Q4 Group to 
supply Switchboard Systems & LV Power 
Distribution

Amazon Web Services (AWS) – 2 
majors’ sites in Sydney (SYD54, SYD57), 
1 in Victoria (MEL064), + ongoing projects 
at early stage

Others

Ipswich Hospital – Design & supply of 
smart integrated UPS & Busway solutions 
through Stowe Electrical

Blind Creek Solar Farm (Gransolar) – 
Partnership to design & build smart PV 
control & industrial communications 
boxes

Western Sewer Augmentation (Parkes 
Shire Council) – Variable Speed Drive 
solutions through Thompsons Irrifab
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Signed distribution 
agreements with 
ABB and Mennekes

Increased end to 
end project delivery 
capacity

11Kv Coupler with 
non-contact voltage 
presence indication

Coupler Experts and Electrical Cable Solutions
CMI Electrical is a leading Australian manufacturer of Electrical plugs and 
receptacles for industrial, mining, and infrastructure applications. Our 
Minto plugs and sockets, made at our Lidcombe, NSW facility, are built for 
harsh environments and trusted in Australia and international markets. 

We also distribute market-leading electrical cable across Australia, 
supplying all industry sectors. With over 30 years of experience, a national 
warehouse network, and technical support, CMI Electrical complements 
IPD Group’s portfolio and supports critical infrastructure.

Business Review 
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Initiatives & Highlights 
Project Tendering & Delivery 
Coordination Team is providing targeted 
quoting capability and streamlining 
large-scale project delivery

Leveraged Group purchasing and 
customer service capabilities to support 
growth

New facilities in Perth & Wetherill Park, 
including installation of improved racking 
& portable cable-cutting machines to 
increase efficiency

Expanding cable offering through 
partnerships with large, established 
manufacturers

Multi-supplier sourcing program for 
Minto materials, reducing supply risk & 
increasing production capacity

Distribution agreements for ABB High-
voltage connectors & Mennekes IEC 
plugs and sockets

Major Projects 

Mining

	• WA mining firm – Ongoing cable 
supply contract

	• One of Australia’s largest mining 
operations in regional NSW – Ongoing 
supply of high voltage cable

	• Record Minto year on strong export & 
local growth, including orders for new 
11kv Minto Coupler across Bowen Basin 
in North QLD

Data Centres

	• NSW data centre projects – 
multiple major supply contracts

Infrastructure, Buildings, Water

	• Hospital project in Central QLD – 
Supply of high & low voltage cable

	• Rail infrastructure project in SEQ – 
Supply of feeder cable

	• Desalination project in NSW – 
Supply of high & low voltage cable
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Rail cables sales 
growth, 172% 
budget attainment

Successful launch 
to market for new 
cable range into coal 
mining

Improved delivery 
performance, in 
lieu of global supply 
challenges

Mining & Resources Cable Solutions
Platinum Cables provides specialist, high-performance cable solutions 
for Australia’s mining sector and other demanding industrial markets, 
including rail and marine. With strong technical expertise, trusted 
customer relationships and a focus on safety, reliability and quality, 
Platinum delivers compliant, fit-for-purpose products built for harsh 
operating environments.

P L AT I N U M
ADVANCED CABLE SOLUT IONS

A DVA N C E D  C A B L E  S O L U T I O N S

Business Review 



Initiatives & Highlights 
Continued expansion of specialised 
cable solutions across mining and 
transport infrastructure (rail) customers

Expanded engagement with several 
tier-one mining customers alongside 
strengthened supplier relationships

Launched new cable ranges to support 
customers in the coal sector

Leveraged Platinum’s engineering 
expertise and technical support 
capability across major project 
opportunities

Expanded customer engagement 
through complementary offerings across 
the broader IPD Group portfolio with a 
view to cross-selling

Strong customer service & safety results

Major Projects 

Mining

	• Anglo Coal re-establishment project 
– Supply of turnkey cable solutions

	• Multiple mining operations – Supply 
of high-performance medium-voltage 
XLPE cabling and specialised mine-
specific cable solutions

	• OEM conveyor project cabling, and 
Coal LV feeder cables

Transport Infrastructure

	• Rail project(s) – Rail Infrastructure 
upgrade projects delivered for supply 
in FY27

Energy Transition

	• WA decarbonisation project – Supply 
of cable secured, for delivery in FY27
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Upgraded 
workshop facilities 
in new co-located 
Perth office.

+ 35% revenue 
increase from 
securing large 
projects and product 
portfolio enrichment

Continued 
investments to 
support growth across 
strategic segments 
and geographies

Specialist in Hazardous Area Electrical Solutions 
EX Engineering specialises in hazardous area electrical equipment 
for industries where safety and reliability are critical, including oil and 
gas, manufacturing, and Bulk handling. We supply, design, modify, and 
repair EX-rated equipment through an IECEx-certified workshop for local 
assembly, customisation, and repairs across multiple protection types.

As Australia’s authorised distributor for R. STAHL, a global leader in 
hazardous area electrical products, we hold the largest STAHL stock in the 
Asia Pacific, helping customers maintain safe operations and minimise 
downtime in high-risk environments.
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Business Review 



Initiatives & Highlights 
Expanded R. Stahl distribution agreement, 
consolidating IPD & EX national distribution rights

Dedicated key-account to strengthen customer 
coverage across the grain, industrial, and 
resources sectors

Increased cross-selling opportunities and 
customer access by leveraging IPD Group 
relationships and channels

Improved customer engagement reflected 
in 37% increase in quotes

Implemented operational improvements 
across inventory management & manufacturing 
processes to support growth

Major Projects 

Energy & Resources

	• Chevron Carbon Capture project (WA) – 
Delivered major orders

	• Continued expansion across key industrial & 
resources customers

Grain Handling

	• Enclosure projects (WA) – Delivered through 
multiple channels

	• Bunge Grain Handling (SA) – Major lighting 
& control-box projects delivered

Industrial Infrastructure

	• Major lighting projects (QLD) – Delivered 
through wholesale distribution channels
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Electrical services and testing solutions
Addelec Power Services provide specialist services including NATA-
accredited calibration, variable speed drive repairs, and authorised 
servicing for global OEMs such as ABB. With technical expertise, national 
reach, and strong OEM partnerships, Addelec helps customers modernise 
assets, accelerate electrification, and reduce costs, while maintaining 
high safety standards.

We also cover consultation, design, procurement, installation, 
commissioning, and maintenance, backed by a skilled team of project 
managers, engineers, and safety specialists.

$3 million 
annualised cost 
reductions

2 major airport 
electrified bus 
depots delivered

50,000 assets tested 
and calibrated

NATA-Accredited Expertise and 
Australian Standards Compliance
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Business Review 



Initiatives & Highlights 
Simplified operating structure & 
reduced overheads to improve 
profitability & scalability, with ~$3m of 
annualised cost reductions 

Refocused go-to-market on core 
electrical infrastructure upgrades, 
workshop repairs, testing, and ABB 
partnership opportunities

Strengthened relationships with key 
infrastructure and utility customers 
including Sydney Airport, Star Group, Grid, 
Heyday, Powercor, Zinfra, and Downer

Expanded capability through ABB 
authorised value partnership program 
across Motion Services, Electrification 
Services, and E-Mobility offerings

Workshop utilisation increased 
materially on strong growth in industrial 
drive repair & calibration services

Major achievements

Utilities & Testing

	• Tested & calibrated over 25,000 
assets for Victorian utility customers 
(VIC) and 50,000 in total 

Electrification & E-Mobility

	• Sydney Airport (NSW) – Designed & 
delivered the airport’s first electrified 
bus depot, on time & under budget

	• PTA Malaga (WA) – Delivered 
charging project

Electrical Infrastructure

	• Delivered low & medium voltage 
upgrades across utility, industrial, 
and infrastructure customers
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People & Culture 

At IPD Group, our people are at 
the centre of our success. We 
are committed to building a 
diverse, skilled, and engaged 
workforce that drives business 
performance and supports 
sustainable growth.

Through internal career development, and a strong 
focus on safety and wellbeing, we continue to foster 
a high-performance culture that underpins our 
broader strategic goals.

Workforce Snapshot 

AVERAGE HEADCOUNT 

630 employees 

GENDER SPLIT 

70% 
MALE 

25% 
FEMALE 

5% 
CHOOSE NOT 
TO IDENTIFY 

CULTURAL DIVERSITY 

40+ ethnicities 

Health, Safety 
and Well being 
	• HSEQ reporting captured 83 events, including 

47 incidents with all affected employees 
successfully supported back to pre-injury 
duties.

	• The Group continued to support employees 
returning to pre-injury duties and reinforced 
safety awareness through alerts on drugs 
and alcohol, incident reporting, heat, PPE, 
manual handling and electrical safety.

	• Capability development remained a 
clear priority. Training covered workplace 
behaviour and respect, modern slavery, 
fraud and corruption awareness, competition 
and consumer protection, psychosocial 
awareness, first aid and warden training, 
leadership development, project 
management, marcomms training and 
coaching for people leaders.

Communities  
Connection 
	• Community support remained a visible 

part of the Group culture. Employees 
contributed to initiatives across mental 
health, emergency relief, cancer 
awareness and food rescue, with charity 
priorities shaped through employee 
feedback. $12,500 raised for Community 
causes throughout the year.

	• Supported the Big Morning Tea for the sixth 
consecutive year, raising $2100+

	• Supported our colleagues in Sri Lanka 
impacted by devastating floods by raising 
nearly $10,000.

	• Donation of Food, toy and hygiene plus 
meal preparation to support the Salvos 
Christmas Appeal and OZ Harvest.



IPD Group Annual Report 2026 25

7,000 
Training Hours Delivered,  
average of 11.4 hours per employee

36 
Employee net promoter score,  
representing an improvement of +8pts

$12,500  
Raised for Community Causes. 
Employee-driven initiatives supporting 
charities and overseas disaster 

50 
Internal career appointments, 
strengthening retention and 
growth opportunities

At IPD Group 

Our people are 
our success. 

Employee Development 
and Engagement 
	• The business invested strongly in people 

development, completing 6,932.49 
training hours across IPD, SL and APS, 
averaging 11.4 hours per employee.

	• Employee voice is very strong with 82% 
engagement survey participation and an 
improved employee net promoter score 
of 36 (+8pts vs last year).

	• Continued systems improvement, 
expanded HRIS functionality and more 
than 50 internal appointments.
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Committed to 
Responsible 
and Sustainable 
Growth 

ESG and Sustainability

IPD group is committed to responsible and sustainable 
business practices, focusing on environmental stewardship, 
ethical governance and community contribution.

In FY26, we advanced programs in energy efficiency, fleet and sites electrification, waste reduction, and 
educational partnerships, creating a clear path to measurable environmental gains. These initiatives 
align with our long-term ESG objectives and demonstrate our commitment to delivering lasting value 
for stakeholders and the communities we serve.

Environmental  
initiatives 
	• Established more consistent 

sustainability reporting practices 
across business units, enabling more 
meaningful data collection and clearer 
visibility of progress.

	• Diverted 212 tonnes of timber from 
landfill, with 155 tonnes repurposed 
into flooring and cabinetry and the 
remainder converted into cost-effective, 
environmentally responsible products.

	• Expanded circular economy partnerships 
across Australia to support the recovery 
and reuse of wood waste, plastics and 
metals as raw manufacturing inputs and 
green energy sources.

	• Reduced everyday waste through 
practical initiatives, including replacing 
disposable coffee cups with reusable 
mugs and preventing an estimated 
150,000 paper cups from entering landfill.

	• Continued broader waste-reduction 
efforts, including recycling 125 tonnes of 
paper, diverting 15 tonnes of co-mingled 
waste from landfill, increasing recycling 
streams where possible, exploring EV 
charging with solar, and reporting 
annually through APCO.

212m3 
Landfill Waste Eliminated. 
Through sustainable 
packaging changes and 100% 
recycled packing materials

13 University
Partnerships.  
Through internships, On-site 
training as well as advisory 
board memberships

Electrification acceleration. 
Through Solar power for our 
facilities and EV charging 
for staff and customers on 
premisses



University 
of Moratuwa

Kotelawala 
Defence 

University

South Eastern 
University of Sri Lanka

Nebula Institute of 
Technology

Monash University 
Malaysia

University 
of Ruhuna

SLIIT

University of 
Peradeniya

Sri Lanka  
Technology Campus

National School of 
Business Management 

 University 
of Jaffna

University of Sir 
Jayewardenepura

Open University 
of Sri Lanka
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Social and Community 
initiatives 
	• IPD Colombo is deepening its commitment to 

students, universities and local communities 
by creating practical learning pathways, 
strengthening industry – academia 
collaboration, and helping prepare the next 
generation of engineering and technology 
talent for employment.

	• These initiatives demonstrate a scalable, 
community-focused approach to workforce 
development – supporting students, 
strengthening universities, and building a 
sustainable pipeline of skilled local talent 
aligned with IPD Group’s long-term growth.

57 
engineering interns completed 
a 12-week technical and soft-
skills program

9 
universities and institutes 
represented in the internship 
intake

6 
career fairs attended to 
connect with emerging 
graduate talent

3rd 
IPD Switchgear laboratory 
established, expanding 
hands-on learning access

2 
Industry Advisory Boards 
supported: SLIIT and University 
of Jaffna

1 
new MoU initiated with the 
Open University of Sri Lanka
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Governance and 
Ethical Practices
1.	 �Modern slavery: Annual assessment with 

IPD Groups suppliers, across 103 Product 
Vendors and Service Providers across 
the group (excl. Platinum). We use iPRO’s 
modern slavery online assessment tool, 
that assess each organisation risks around 
Geography, Downstream Supply Chain 
Management, Labour Policies, Employment 
Practices. This assessment allows IPD Group 
to continuously identify any high risks with 
our suppliers on Modern Slavery, helping to 
drive actions & business expectations into 
their organisations.

2.	� Maintained APCO membership, 
contributing to the national packaging 
sustainability goals to reduce packaging 
sent to landfill by 1 million tonnes by 2030.

3.	 �Advanced ESG readiness, continue to 
Benchmark energy use and preparing 
for future regulatory and reporting 
requirements.
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The Directors present their report in compliance with the provisions of the Corporations Act 2001 on the consolidated 
entity (referred to hereafter as the “Group”) consisting of IPD Group Ltd (“IPD Group” or the “Company”) and the entities 
it controlled at the end of, or during, the year ended 30 June 2026.

Directors
Directors of IPD Group Ltd during and since the end of the financial year unless otherwise stated below are:
David Rafter – Independent non-executive Chairman
Andrew Moffat – Independent non-executive Director 
Mohamed Yoosuff – Non-Executive Director
Michael Sainsbury – Executive Director

Company secretary
Jade Cook

Corporate governance
The Board of Directors and management of IPD Group recognise the importance of, and are committed to, achieving high 
corporate governance standards. Our key Corporate Governance materials including policies, code of conduct and Board 
Committee Charters, can be found in the Corporate Governance section of our website within the Investor Relation section.
In accordance with the 4th edition of the ASX Corporate Governance Council’s Principles and Recommendations, the 
Company’s Corporate Governance Statement, as approved by the Board, is published and available on the IPD Group’s 
website at https://ipdgroup.com.au/investors/corporate-governance/

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

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

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

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

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

In addition to selling products, the Group provides a range of value-added services, including custom assembly, 
sourcing, engineering design, technical compliance, procurement, transport, storage, regulatory management, 
technical support, packaging, labelling, inventory management and delivery.

Services division:
Within the Group’s services division there are five categories of services:

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

Directors’ Report
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47	 Independent Auditor’s Report
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58	 Consolidated Statement of Financial Position 
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60	 Consolidated Statement of Cash Flows 

61	 Notes to the Financial Statements

97	 Consolidated Entity Disclosure Statement 
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Review of operations
Year ended

 30 June 
2026

$million

Year ended
 30 June 

2025
$million

Movement
%

Revenue from ordinary activities 414.3 354.7 16.8%

Gross profit 138.2 121.2 14.0%

Other income 0.2 0.4 (50.0%)

Operating Expenses (83.4) (75.2) 10.9%

EBITDA 55.0 46.4 18.5%

Depreciation and amortisation expenses (8.3) (7.2) 15.3%

EBIT 46.7 39.2 19.1%

Interest (2.5) (2.0) 25.0%

Profit before income tax 44.2 37.2 18.8%

Income tax expense (13.7) (11.0) 24.5%

NPAT 30.5 26.2 16.4%

FY26 Result Overview
IPD Group delivered record revenues and earnings for the year ended 30 June 2026. Sales revenue increased 16.8% on 
the pcp to $414.3 million, while Underlying EBITDA increased 19.4% to $55.4 million, despite complex macroeconomic and 
geopolitical conditions.
Gross Profit Margins continue to reflect the order book pivot towards more complex and competitive orders. While 
this resulted in some Gross Profit Margin compression year on year (-80bps), Gross Profit Margins have subsequently 
remained stable and improved from 33.1% in 2H25 to 33.4% in 2H26. This was accompanied by double-digit revenue and 
earnings growth, while continued operating efficiencies drove expanding EBITDA, EBIT, and NPAT margins.
IPD Group’s diversified product offering continues to drive growth in key infrastructure sectors. Data Centre revenue 
grew 27% on the pcp to $71.5 million. The acquisition of Platinum Cables has expanded the Groups revenue base with 
greater end market diversification, Infrastructure/Industrial/Mining is now the Group’s largest industry segment.
IPD’s revenue grew 11% on the pcp, driven by Data Centre growth in Power Distribution products and Enclosures.
CMI delivered a record result with revenues 11% up on the pcp and exceeding pre-acquisition levels. CMI Cable 
revenues grew 10% on FY25, with 2H26 revenues growing 13% on 1H26. CMI Minto Plugs were up 17% on the pcp, with 
growth led by strong performance in export markets.
EX Engineering revenue grew 35% on the pcp with growth partly driven by a key oil & gas cable supply contract. 
Excluding this contract, EX Engineering’s revenue increased by 23% on the pcp. 
Addelec navigated ongoing project delays throughout the period. Excluding the Kingsgrove Bus Depot project, 
revenue declined by 7% compared to the pcp. During the year, Addelec undertook a business restructure with an 
increased focus on testing and calibration services. The business enters the next financial year with a more sustainable 
cost base to support improved profitability in FY27.
Platinum Cables contributed six months of earnings from 1 January to 30 June 2026, complementing strong organic 
revenue growth of 9.7% and contributing to total Group revenue growth of 16.8% versus the pcp.
Underlying operating expense as a percentage of revenue improved 140bps on the pcp, from 21.4% to 20.0% despite 
inflationary cost pressures and one-off costs including the opening of the new Perth office and the restructure of 
Addelec.
Underlying EPS grew 17.4% on the pcp to 29.7 cents, with fully franked dividends of 14.7 cents per share declared for FY26.
IPD Group has achieved strong, balanced growth over the past five financial years. Group revenue has grown at 
a 28.5% CAGR over this period, from $118.1 million to $414.3 million, with growth broadly evenly split between organic 
growth and acquisitions. 

Directors’ Report continued
for the year ended 30 June 2026
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Review of operations (continued)

Strong Balance Sheet
On 31 December 2025 IPD Group completed its acquisition of Platinum Cables (“Platinum”), a leading Australian 
provider of high-performance cable solutions for the mining and resources sector. By integrating Platinum Cables’ 
highly specialised cable solutions, IPD Group will further strengthen its presence in this sector and deepen relationships 
with key customers. The acquisition was highly accretive (11.5% on PF FY25 EPS, excluding synergies and one-off 
transaction costs) and the $37.5 million consideration was predominantly cash and debt-funded. 
The Group has $181.8 million of net assets on its balance sheet following the acquisition of Platinum. A contingent 
cash payment has been recognised for the acquisition of Platinum up to a maximum of $7.5 million (5x multiple on EBIT 
growth, ending 31 December 2026). 
Inventory increased by $13.2 million vs 30 June 2025, reflecting support for current project delivery and future growth 
opportunities, along with the acquisition of Platinum Cables.
Net Debt stands at $16.4 million ($48.6 million of debt and $32.2 million of cash) as of 30 June 2026, including 
$37.5 million of new debt utilised to fund the acquisition of Platinum Cables. Leverage is now a conservative ~0.3x Net 
Debt/Underlying EBITDA
Operating free cash flow (before interest and tax outflows) of $46.8 million reflects strong cash conversion of 84.4%.
In July 2026 IPD Group opened its new Perth office, consolidating 4 facilities into one co-located premises. These 
expanded facilities, featuring product showrooms and training rooms, foster a collaborative environment to drive 
strategic sales synergies while supporting future growth across the group.

Dividend
On 10 April 2026, IPD Group paid an interim 2026 financial year dividend of $7.1 million which was equivalent to 
6.8 cents per share fully franked.
On 14 August 2026, the Directors declared a final fully franked dividend of 7.9 cents per share, payable on 
8 October 2026.
Total dividends declared for FY26 were 14.7 cents per share (FY25 12.6 cents per share), equating to a total payout 
of $15.3 million and a payout ratio of 50%.

Outlook
IPD Group has entered FY27 with positive momentum following record FY26 results, underpinned by a diversified 
portfolio of businesses with exposure to growing sectors benefitting from long-term structural tailwinds and ongoing 
investment.
Management remains focused on executing its strategy and maximising shareholder value through operational 
excellence, disciplined capital allocation, strategic acquisitions and investment in growth opportunities.
The Board looks forward to providing an update on FY27 performance at the company’s AGM on 24 November 2026.

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

Meetings of directors

Board Meetings Audit & Risk Committee
Nomination & Remuneration 

Committee

Director’s Meetings Eligible Attended Eligible Attended Eligible Attended

Mohamed Yoosuff 14 14 – – – –

Michael Sainsbury 14 14 – – – –

David Rafter 14 14 2 2 3 3

Andrew Moffat 14 13 2 2 3 3

Directors’ Report continued
for the year ended 30 June 2026
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Information on directors

Directors
Relevant interest 

in Shares

David Rafter

Independent, Non-Executive 
Chairman

Master of Business 
Administration - Charles Sturt 
University

Master of Design Science 
(Facilities Management) – 
University of Sydney

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

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

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

David is a member of the Audit and Risk Committee

David is chairman of the Remuneration and Nomination 
Committee

150,000

Andrew Moffat

Independent, Non-Executive 
Director

Bachelor of Business - Curtin 
University

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

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

Andrew was appointed as a Director on 24 March 2020.

Andrew is chairman of the Audit and Risk Committee

Andrew is a member of the Remuneration and Nomination 
Committee

312,500

Mohamed Yoosuff

Non-Independent, 
Non-Executive Director

Associate of Chartered institute 
of Management Accountants 
(ACMA)

Mohamed Yoosuff has been a board member of IPD since 2005.

Mohamed Yoosuff held the position of CFO since the inception 
of IPD Group in 2005. On 1 January 2023 Mohamed Yoosuff 
was appointed Director of Strategic Development. Mohamed 
Yoosuff ceased his executive role on 31 December 2025 
and remained a Director in a non-executive capacity from 
1 January 2026.

Previously held various senior management positions in 
manufacturing and distribution companies, including as CFO 
of Ludowici Group (a manufacturing and distribution business 
previously listed on ASX) and as Financial Controller of Otis 
Elevators.

11,356,079

Michael Sainsbury

Executive Director & CEO

Advanced Diploma Business 
Management – Leadership 
Management Australia

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

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

1,192,823

Directors’ Report continued
for the year ended 30 June 2026
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Audited remuneration report
The remuneration report details the key management personnel remuneration arrangements for the consolidated 
entity, in accordance with the requirements of the Corporations Act 2001 and its Regulations.
Key management personnel are those persons having authority and responsibility for planning, directing and 
controlling the activities of the entity, directly or indirectly, including all directors.

Directors’ interests and remuneration 
Non-Executive Director remuneration

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

	– the Chairman, David Rafter is $143,300; and
	– the Non-Executive Director, Andrew Moffat is $94,800; and 
	– the Non-Executive Director, Mohamed Yoosuff is $84,800.

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

Executive Director remuneration
IPD has established a number of incentive arrangements to enable attraction, motivation and retention of 
management and employees. 
The remuneration structure for executives of the Company is a mix of fixed remuneration and at-risk, performance-
based remuneration to ensure a focus on both short-term and long-term performance, and alignment with shareholder 
interests. This approach is designed to attract, retain and reward executives to deliver sustainable returns for 
shareholders. 

Directors’ Report continued
for the year ended 30 June 2026
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Audited remuneration report (continued)

Key terms of employment contracts

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

Term Description

Remuneration and other 
benefits

Effective from 1 July 2025, Michael Sainsbury is entitled to receive a base salary of 
$520,000 (exclusive of superannuation). Michael is also entitled to use of a motor 
vehicle, laptop and mobile phone provided by the Company. 

Short Term Incentives For FY26, Michael was eligible for and achieved a cash bonus under IPD’s STI. The STI 
can range from 0% to 75% of Michael’s base salary (exclusive of superannuation)

Long Term Incentives For FY26, Michael participated in IPD’s employee incentive plan (“EIP”) and was eligible 
to apply for a grant of Rights under the Plan. The number of Rights to be granted are 
calculated at 116% of Michael’s base salary, exclusive of superannuation.

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

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

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

Term Description

Remuneration and other 
benefits

Effective from 1 July 2025, Jason Boschetti was entitled to receive a salary of $355,000 
(exclusive of superannuation). Jason is also entitled to use of a motor vehicle, laptop 
and mobile phone provided by the Company.

Short Term Incentives For FY26, Jason was eligible for and achieved a cash bonus under IPD’s STI. The STI can 
range from 0% to 75% of Jason’s base salary (exclusive of superannuation)

Long Term Incentives For FY26, Jason participated in IPD’s EIP and was eligible to apply for a grant of Rights 
under the Plan. The number of Rights to be granted are calculated at 83% of Jason’s 
base salary, exclusive of superannuation.

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

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

Directors’ Report continued
for the year ended 30 June 2026
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Audited remuneration report (continued)

Executive incentive arrangements

Short-term incentives
The Company has established a short-term incentive (STI) program under which cash awards may be payable to 
participants, subject to the satisfaction of specified performance criteria. The Company’s executive employment 
contracts recognise the potential for the award of STIs in future year. 
Under the STI program, the Board may, in its absolute and sole discretion, determine the participation in, the amount 
of and performance criteria for the STI program for any given year. Performance criteria may include:

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

include measures such as statutory or pro-forma EBITDA, EBIT or NPAT targets.

The STI for the period ended 30 June 2026 was structured on the following basis:
	– Michael Sainsbury is entitled to a cash bonus under IPD’s STI award for stretch performance, measured against 

group EBIT performance and individual KPI’s. The maximum cash bonus for Michael for FY25 has been set at 
$390,000 (inclusive of superannuation), which is 75% of Michael’s base salary (exclusive of superannuation) for FY26.

	– Jason Boschetti is entitled to a cash bonus under IPD’s STI award for stretch performance, measured against 
group EBIT performance and individual KPI’s. The maximum cash bonus for Jason for FY25 has been set at $266,250 
(inclusive of superannuation), which is 75% of Jason’s base salary (exclusive of superannuation) for FY26.

Subsequent to year end, the non-executive Directors approved the payment of the STI awards for Michael Sainsbury 
of $390,000 and for Jason Boschetti of $266,250.

Equity incentives
The Company has established the EIP to assist in the motivation, reward and retention of senior management and 
other IPD employees from time to time. The EIP is designed to align the interests of senior management and other 
employees with the interests of Shareholders by providing an opportunity for employees to receive equity interests 
in the Company subject to the satisfaction of certain performance conditions. IPD may offer additional incentive 
schemes to the management and employees over time.
The EIP is a long-term incentive plan, under which options or performance rights to subscribe for or be transferred 
Shares (Plan Awards) may be offered to eligible employees (including a director employed in an executive capacity 
or any other person who is declared by the Board to be eligible) selected by the Directors at their discretion. 
For the year ended 30 June 2026, the Company has granted Performance Rights to key management personnel 
as follows:

	– Michael Sainsbury CEO and Executive Director – 204,294 Performance Rights, including 28,666 rolled over from the 
prior year plus 100% of Michael’s annual base salary divided by the Volume Weighted average Price (VWAP) of the 
company’s shares on the ASX during the 20 trading days immediately prior to 1 July 2025, rounded to the nearest 
whole number of Rights.

	– Jason Boschetti CFO – 99,671 Performance Rights, including 28,666 rolled over from the prior year plus 75% of Jason’s 
annual base salary divided by the Volume Weighted average Price (VWAP) of the company’s shares on the ASX 
during the 20 trading days immediately prior to 1 July 2025, rounded to the nearest whole number of Rights.

Michael Sainsbury (executive director), Jason Boschetti (executive key management) as well as other senior managers 
are the only employees who received Performance Rights pursuant to the FY26 award under the EIP.
Plan Awards will not be listed and may not be transferred, assigned or otherwise dealt with except with the approval 
of the Directors. Plan Awards will only vest where the vesting conditions (if any) and any other relevant conditions 
advised to the participant by the Directors have been satisfied or as otherwise permitted under the EIP. The Directors 
may determine such conditions (including vesting conditions) at their discretion. An unvested Plan Award will lapse 
in a number of circumstances including where performance conditions (if any) are not satisfied within the relevant 
time period, the participant deals with the Plan Award in breach of the rules of the EIP, or in the opinion of the Directors, 
a participant has acted fraudulently or dishonestly. 

Directors’ Report continued
for the year ended 30 June 2026
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Audited remuneration report (continued)
If a participant’s employment or engagement with IPD terminates before the Plan Awards have vested, the Plan Awards 
that have not vested will lapse, unless the invitation provides otherwise or the Directors in their absolute discretion 
determine that some or all of the unvested Plan Awards will be treated in another manner. Where Plan Awards have 
vested prior to the termination of a participant’s employment or engagement with IPD the participant will have 
a period of time to exercise the vested Plan Awards before they lapse. 
On the occurrence of certain events (such as the making of a takeover bid for the Company or the approval of a 
scheme of arrangement in relation to the Company), unless otherwise provided for in the terms of specific Plan Awards, 
the Directors may in their absolute discretion determine that some or all Plan Awards vest, lapse, become forfeited 
or are subject to amended conditions. If there are certain variations of the share capital of the Company including 
a capitalisation or rights issue, subdivision, consolidation or reduction in share capital, the Directors may make such 
adjustments as they consider appropriate under the EIP, in accordance with the provisions of the ASX Listing Rules. 
Unless and until Shares are allocated following a Plan Award vesting and, where required, being exercised, the holder 
has no interest in those Shares and has no rights to dividends and no rights to vote at meetings of the Company. 
Shares issued upon vesting and, where required, exercise, of the Plan Awards will upon allotment rank equally in all 
respects with other Shares, except as regards any rights attaching to such Shares by reference to a record date prior 
to the date of their issue. 
For so long as Shares are Listed, the Company will apply for quotation on ASX of the Shares issued under the EIP. No Plan 
Awards or Share may be offered under the EIP if to do so would contravene the Corporations Act, the ASX Listing Rules 
or instruments of relief issued by ASIC from time to time. The EIP provide the Board with broad clawback powers if, for 
example, the participant has acted fraudulently or dishonestly,or is in breach of his or her obligations to IPD.
The Board may at any time amend all or any provisions of the EIP or the terms or conditions of any Plan Award granted 
under the EIP, subject to limited restrictions on amendments that adversely affect the existing rights of a holder of 
Plan Awards. The exercise by the Board of any discretion granted under the EIP or the terms of a Plan Award will not 
constitute an amendment of the provisions of the EIP. The Board may at any time waive in whole or in part any terms 
or conditions (including any vesting conditions) in relation to any Plan Awards granted under the EIP. The Board may, 
at any time, terminate or suspend the EIP.
The Key Terms of the current award under the EIP are summarized in the table below:

Vesting conditions FY26 Scheme

The Performance Rights are subject to performance conditions as follows: 

	– 50% of a Participant’s Performance Rights will be tested against the Company’s total 
shareholder return (TSR) for FY26 in comparison to the TSR achieved by a comparator 
group (TSR Rights); and 

	– 50% of a Participant’s Performance Rights will be tested against the Company’s NPAT 
for FY26 (NPAT Rights). 

In addition to these performance conditions, the Performance Rights will only vest at their 
respective Vesting Date.

FY26 roll forward Scheme

The Performance Rights are subject to performance conditions as follows: 

	– 50% of an Incentivised Executive’s Performance Rights will vest if the VWAP of the 
Company’s shares over the 20 trading days immediately prior to 1 July 2026, plus declared 
dividends during the period is greater than $4.87 per share; and 

	– 50% of a Participant’s Performance Rights will be tested against the Company’s NPAT 
for FY26 (NPAT Rights). 

In addition to these performance conditions, the Performance Rights will only vest at their 
respective Vesting Date.

Directors’ Report continued
for the year ended 30 June 2026

38 IPD Group Annual Report 2026 



Performance conditions 

TSR Rights

The Company’s TSR will be assessed against the performance of the companies included 
in the S&P/ASX Small Ordinaries Index over the relevant performance period. 

The performance period is the period from 1 July 2025 to 30 June 2026. 

NPAT Rights

The Company’s NPAT will be calculated using the Company’s financial performance 
as reported in the Company’s audited full year audited results for FY26, excluding: 

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

during FY26.

Vesting Date

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

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

	– 1/3 of a Participant’s Performance Rights that have satisfied the relevant performance 
condition will vest on 30 September 2027; and+

	– 1/3 of a Participant’s Performance Rights that have satisfied the relevant performance 
condition will vest on 30 September 2028,

(with each of 30 September 2026, 30 September 2027 and 30 September 2028 being 
a Vesting Date). 

Calculation of the performance conditions and achievement against the performance 
conditions and vesting schedule will be determined by the Board in its absolute discretion, 
having regard to any matters that it considers relevant (subject to the stated exclusions from 
NPAT calculations applying in all cases).

Why were the 
vesting conditions 
chosen?

Performance conditions 

The performance condition for the TSR Rights was chosen to align the interests of the executives 
and senior management with shareholder interests in optimising TSR (including the value of any 
dividend) and achieving TSR when compared to a comparator group of listed companies. The 
Board believes that TSR is an appropriate performance condition as it links executive reward to 
the Company’s relative share performance which is consistent with creating shareholder value 
relative to the Company’s peer group. The Board believes that the S&P/ASX Small Ordinaries 
Index represents an appropriate comparator group of listed companies as it represents a 
meaningful statistical sample and an appropriate group of alternative potential investments for 
shareholders with which to compare the Company’s performance. 

The performance conditions for the NPAT Rights were chosen to align the interests of the 
executives and senior management with shareholder interests in optimising the potential funds of 
the Company available for distribution to Shareholders as dividends and to provide an incentive 
for the executives to focus on the Company’s effective management of, treasury and tax matters.

Vesting Dates

The Vesting Dates have been set to assist the Company in the ongoing retention of the 
executives and senior management. 

Audited remuneration report (continued)
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Vesting and expiry 
of Performance 
Rights

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

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

Dates, the Performance Rights that have not yet vested at that time will lapse. 

Otherwise, Performance Rights will vest on satisfaction of both the relevant performance 
condition and the Participant’s continued employment (without having given notice) at the 
relevant Vesting Date for the Performance Right. 

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

Change of 
control and other 
circumstances 
which may trigger 
early vesting

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

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

Other information about Directors’ interests and benefits
Directors are reimbursed for properly documented and incurred travelling and other expenses in connection with 
and returning from Board or Committee meetings and general meetings. Non-Executive Directors may be paid such 
additional remuneration as the Directors consider to be appropriate where a Director performs extra services which 
are in addition to the ordinary duties of a director of the Company.
There are no retirement benefit schemes for Directors, other than statutory superannuation contributions. Chapter 
2E of the Corporations Act prohibits a company from giving a financial benefit to a related party (including any 
Director) without the prior approval of its members by ordinary resolution, unless an exemption applies. 

Audited remuneration report (continued)
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Audited remuneration report (continued)

Amounts of remuneration
Details of the remuneration of key management personnel of the consolidated entity for the year ended 30 June 2026 
are set out below:

2026
Base salary

$
STI

$

Non-
monetary 

Benefits
$

Super- 
annuation

$

Long Term 
Benefits

$

Equity 
settled

$
Total

$

Non - executive directors

David Rafter 127,947 – – 15,353 – – 143,300

Andrew Moffat 84,643 –  – 10,157 – – 94,800

Mohamed Yoosuff  
(from 1 Jan 26)1 37,857 – – 4,543 – – 42,400

Total 250,447 – – 30,053 – – 280,500

Executive directors

Michael Sainsbury 552,400 390,000 65,168 30,000 12,599 562,437 1,612,604

Mohamed Yoosuff  
(to 31 Dec 25)1 247,737 – – 15,000 2,870 – 265,607

Total 800,137 390,000 65,168 45,000 15,469 562,437 1,878,211

Executive key management

Jason Boschetti 367,600 266,250 29,964 30,000 31,804 280,679 1,006,297

Total 367,600 266,250 29,964 30,000 31,804 280,679 1,006,297

1	 Mohamed Yoosuff ceased his executive role on 31 December 2025 and remained a Director in a non-executive capacity from 1 January 2026

2025
Base salary

$
STI

$

Non-
monetary 

Benefits
$

Super- 
annuation

$

Long Term 
Benefits

$

Equity 
settled

$
Total

$

Non-executive directors

David Rafter 128,520 – – 14,780 – – 143,300

Andrew Moffat 85,022 – – 9,778 – – 94,800

Total 213,542 – – 24,558 – – 238,100

Executive directors

Michael Sainsbury 527,500 – 65,276 30,000 13,732 – 636,508

Mohamed Yoosuff 407,932 – – 30,000 5,694 – 443,626

Total 935,432 – 65,276 60,000 19,426 – 1,080,134

Executive key management

Jason Boschetti 349,100 – 21,058 30,000 – – 400,158

Total 349,100 – 21,058 30,000 – – 400,158
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Audited remuneration report (continued)
The proportion of remuneration linked to performance and the fixed proportion are as follows:

2026

Fixed
Remuneration

$
At risk – STI

$
At risk – LTI

$

Non-executive directors

David Rafter 143,300 – –

Andrew Moffat 94,800 – –

Mohamed Yoosuff (from 1 Jan 26)1 42,400 – –

Executive directors

Michael Sainsbury 660,167 390,000 562,437

Mohamed Yoosuff (to 31 Dec 25)1 265,607 – –

Executive key management

Jason Boschetti 459,368 266,250 280,679

1	 Mohamed Yoosuff ceased his executive role on 31 December 2025 and remained a Director in a non-executive capacity from 1 January 2026.

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

2025

Fixed
Remuneration

$
At risk – STI

$
At risk – LTI

$

Non-executive directors

David Rafter 143,300 – –

Andrew Moffat 94,800 – –

Executive directors

Michael Sainsbury 636,508 – –

Mohamed Yoosuff 443,626 – –

Executive key management

Jason Boschetti 400,158 – –
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Audited remuneration report (continued)

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

Shares

Balance at 
the start of 

the year

Received 
as part of 

remuneration Additions Disposals

Balance at 
the end of 

the year

Non-executive directors

David Rafter 150,000 – – – 150,000

Andrew Moffat 312,500 – – – 312,500

Executive directors

Michael Sainsbury 1,160,952 31,871 – – 1,192,823

Mohamed Yoosuff 11,331,799 24,280 – – 11,356,079

Executive key management

Jason Boschetti 75,317 15,201 – – 90,518

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

Performance Rights

Balance at the
start of the

year Granted Forfeited Exercised

Balance at
the end of the

year

Executive directors

Michael Sainsbury 82,642 204,294 – (63,742) 223,194

Mohamed Yoosuff1 31,149 – (6,869) (24,280) –

Executive key management

Jason Boschetti 21,534 99,671 – (15,200) 106,005

1	 Mohamed Yoosuff ceased his executive role on 31 December 2025 and remained a Director in a non-executive capacity from 1 January 2026.
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Audited remuneration report (continued)

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

Financial 
Year

Performance 
rights series

Effective 
grant date

Number 
granted

Grant date 
fair value

$ Vesting date

Executive directors

Michael Sainsbury 2026 Tranche 1 9/12/2025 63,321 187,479 30/09/2026

2026 Tranche 2 9/12/2025 63,321 187,479 30/09/2027

2026 Tranche 3 9/12/2025 63,320 187,479 30/09/2028

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

Executive key management

Jason Boschetti 2026 Tranche 1 9/12/2025 31,600 93,560 30/09/2026

2026 Tranche 2 9/12/2025 31,600 93,560 30/09/2027

2026 Tranche 3 9/12/2025 31,600 93,559 30/09/2028

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

Michael Sainsbury was issued 31,871 shares and Jason Boschetti was issued 15,201 shares during the financial year 
ended 30 June 2026.

This concludes the remuneration report, which has been audited.
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Indemnification of officers and auditors
During the financial period, the Company paid a premium in respect of a contract insuring Directors of the Company, 
the Company secretary, and all executive officers of the Company and of any related body corporate against a liability 
incurred as such a director, secretary or executive officer to the extent permitted by the Corporations Act 2001. The 
contract of insurance prohibits disclosure of the nature of the liability and the amount of the premium.
The Company has not otherwise, during or since the end of the financial period, except to the extent permitted by law, 
indemnified or agreed to indemnify an officer or auditor of the company or of any related body corporate against 
a liability incurred as such an officer or auditor. 

Auditor’s independence declaration
The auditor’s independence declaration is included on page 46 of the annual report.

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

Non-audit services
Details of the amounts paid or payable to the auditor for non-audit services provided during the financial year by the 
auditor are outlined in Note 24 to the financial statements.
The directors are satisfied that the provision of non-audit services during the financial year, by the auditor (or by 
another person or firm on the auditor’s behalf), is compatible with the general standard of independence for auditors 
imposed by the Corporations Act 2001.
The directors are of the opinion that the services as disclosed in Note 24 to the financial statements do not compromise 
the external auditor’s independence requirements of the Corporations Act 2001 for the following reasons:

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

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

Rounding off of amounts
The Company is a company of the kind referred to in the Class order 2026/183 - ASIC Corporations (Rounding in 
Financial/Directors’ Reports) Instrument 2026/183, dated 24 March 2026, and in accordance with that Class Order 
amounts in the Directors’ report and the consolidated financial statements are rounded off to the nearest thousand 
dollars, unless otherwise indicated.
This Directors’ report is signed in accordance with a resolution of Directors made pursuant to s298 (2) (a) of the 
Corporations Act 2001. 
On behalf of the Directors

David Rafter
Director
 
Sydney, 14 August 2026

Michael Sainsbury
Director
 
Sydney, 14 August 2026
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Auditors Independence 
Declaration

20 

Auditorʼs Independence Declaration under Section 307C of the Corporations Act 2001 
to the Directors of IPD Group Limited 

I declare that, to the best of my knowledge and belief, during the year ended 30 June 2026, there have 
been: 

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

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

PKF 

SCOTT TOBUTT
PARTNER

14 AUGUST 2026 
SYDNEY, NSW

 

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

 

 
 
 

PPKKFF((NNSS))  AAuuddiitt  &&  AAssssuurraannccee  LLiimmiitteedd  PPaarrttnneerrsshhiipp  
AABBNN  9911  885500  886611  883399  
755 Hunter Street, Newcastle West NSW 2302 

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

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

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

info@pkf.com.au 
www.pkf.com.au 
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Independent Auditor’s Report
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INDEPENDENT AUDITORʼS REPORT 

TO THE MEMBERS OF IPD GROUP LIMITED 

Report on the Audit of the Financial Report 

Opinion 

We have audited the accompanying financial report of IPD Group Limited (the Company) and its 
subsidiaries (the Group), which comprises the consolidated statement of financial position as at 30 June 
2026, the consolidated statement of profit or loss and other comprehensive income, the consolidated 
statement of changes in equity and the consolidated statement of cash flows for the year then ended, 
notes comprising material accounting policy information and other explanatory information, the 
consolidated entity disclosure statement, and the directorsʼ declaration of the Company and the 
consolidated entity comprising the Company and the entities it controlled at the year end or from time 
to time during the financial year. 

In our opinion, the financial report of the Group is in accordance with the Corporations Act 2001, 
including: 

i) Giving a true and fair view of the consolidated entityʼs financial position as at 30 June 2026 and 
of its performance for the year ended on that date; and 

ii) Complying with Australian Accounting Standards and the Corporations Regulations 2001. 

Basis for Opinion  

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under 
those standards are further described in the Auditorʼs Responsibilities for the Audit of the Financial 
Report section of our report.  

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

Independence  

We are independent of the consolidated entity in accordance with the auditor independence 
requirements of the Corporations Act 2001 and the ethical requirements of the Accounting Professional 
and Ethical Standards Boardʼs APES 110 Code of Ethics for Professional Accountants (including 
Independence Standards) (the Code) that are relevant to our audit of the financial report in Australia. 
We have also fulfilled our other ethical responsibilities in accordance with the Code. 

Key Audit Matters  

Key audit matters are those matters that, in our professional judgement, were of most significance in 
our audit of the financial report of the current period. These matters were addressed in the context of 
our audit of the financial report as a whole, and in forming our opinion thereon, and we do not provide 
a separate opinion on these matters. For each matter below, our description of how our audit addressed 
the matter is provided in that context.

  

 

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

1. Revenue from contracts with customers  
(Refer Note 5) $414.31million 

Why significant  How our audit addressed the key audit matter 

Revenue from contracts with customers was a key 
audit matter given the: 

• magnitude of the amount; 

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

• complexity of the contractual arrangements. 

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

We assessed the Groupʼs accounting policy in 
light of the requirements of Australian Accounting 
Standards and developed an understanding of the 
key terms of the arrangements with customers 
and performance obligations. 

Our procedures included, amongst others: 

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

• evidence of an underlying arrangement 
with the customer existed; 

• appropriate performance obligations 
and consideration had been identified; 

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

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

• considered and assessed the adequacy of 
the Groupʼs disclosures of revenue from 
contracts with customers in accordance with 
Australian Accounting Standards.  
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Key Audit Matters (contʼd) 

2. Inventory Valuation and Existence  
(Refer Note 10) $95.35million 

Why significant  How our audit addressed the key audit matter 

Inventory was a key audit matter due to the:  

• financial significance of inventory to 
the consolidated balance sheet 

• the geographically diverse locations 
where inventory is stored; and 

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

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

We focused our efforts on developing an 
understanding and testing the methodology for 
which the Group recognises and measures 
inventory. We considered the appropriateness 
of the Groupʼs accounting policies to 
requirements of Australian Accounting 
Standards.  

In obtaining sufficient, appropriate audit 
evidence, our procedures included, amongst 
others: 

• attending, observing and assessing 
stocktakes performed by the Group at a 
sample of locations and performing 
independent test counts where 
appropriate; 

• reviewing the application of the Groupʼs 
cycle count procedures; 

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

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

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

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

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

• evaluating the related financial statement 
disclosures for consistency with 
Australian Accounting Standards 
requirements. 
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Key Audit Matters (contʼd) 

3. Impairment testing of goodwill and other intangible assets 
(Refer Note 13) $112.26million 

Why significant  How our audit addressed the key audit matter 
 
At the end of each reporting period, the Group 
is required to determine whether there is any 
indication that the intangible assets are 
impaired under AASB 136 Impairment of 
Assets. Goodwill amount of $110.59million is 
assessed for impairment on an annual basis. 

The Group uses the “value-in-use” 
methodology in determining the recoverable 
amount which measures the present value of 
future cashflows expected to be derived from 
these assets. 

The evaluation of the recoverable amount 
requires the Group to exercise significant 
judgment, which include:  

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

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

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

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

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

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

• reviewing the mathematical accuracy of 
the cash flow models; 

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

• assessing the appropriateness of the 
disclosures including those relating to 
sensitivities in the assumptions used, 
included in Note 13. 
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Key Audit Matters (contʼd) 

4. Acquisition Accounting  
(Refer Note 26) 

Why significant  How our audit addressed the key audit matter 
 
The Group completed an acquisition during the 
current financial year which was accounted for 
in accordance with AASB 3 Business 
Combinations.  

Platinum Cables Pty Ltd was acquired on 31 
December 2025 for $45.55million, comprising 
cash and shares. 

These transactions gave rise to the recognition 
of a $33.88million goodwill addition on 
acquisition. 

The accounting for acquisitions was a key audit 
matter because it was a significant transaction 
to the Group. In addition, the Group made 
complex judgements when accounting for the 
acquisition, including: 

• fair value of shares issued; 

• identifying the effective date of 
acquisition which is the deemed date of 
effective control; 

• estimating the purchase consideration, 
particularly in respect of determining all 
the assets and liabilities of the newly 
acquired businesses and estimating 
their fair value upon initial recognition at 
the acquisition date. 

We performed the following audit procedures, 
amongst others: 

• assessed managementʼs key 
assumptions in determining the 
appropriate business combination 
treatment and acquisition date of control 
in accordance with relevant accounting 
standard; 

• assessed managementʼs recognition and 
measurement criteria in recording the 
purchase price, fair value of identified 
assets and liabilities as part of the 
acquisition, and the residual allocation of 
goodwill; 

• evaluated the reasonableness of the fair 
value determined by management was 
appropriate; 

• assessed alignment of the acquired 
businesses accounting policies with the 
Group; and 

• considered and assessed the 
appropriateness of the Groupʼs 
disclosures of the business combinations 
with Australian Accounting Standards. 

 

Other Information 

Other information is financial and non-financial information in the annual report of the Group which is 
provided in addition to the Financial Report and the Auditorʼs Report. The directors are responsible for 
Other Information in the annual report. 

The Other Information we obtained prior to the date of this Auditorʼs Report was the directorʼs report. 
The remaining Other Information is expected to be made available to us after the date of the Auditorʼs 
Report. 
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Other Information (contʼd) 

Our opinion on the Financial Report does not cover the Other Information and, accordingly, the auditor 
does not and will not express an audit opinion or any form of assurance conclusion thereon, with the 
exception of the Remuneration Report. 

In connection with our audit of the Financial Report, our responsibility is to read the Other Information. 
In doing so, we consider whether the Other Information is materially inconsistent with the Financial 
Report or our knowledge obtained in the audit, or otherwise appears to be materially misstated. 

We are required to report if we conclude that there is a material misstatement of this Other Information 
in the Financial Report and based on the work we have performed on the Other Information that we 
obtained prior the date of this Auditorʼs Report we have nothing to report. 

Directorsʼ Responsibilities for the Financial Report 

The directors of the Company are responsible for the preparation of: 
a) the financial report (other than the consolidated entity disclosure statement) that gives a true 

and fair view in accordance with Australian Accounting Standards and the Corporations Act 
2001; and 

b) the consolidated entity disclosure statement that is true and correct in accordance with the 
Corporations Act 2001, and  

for such internal control as the directors determine is necessary to enable the preparation of: 
i) the financial report (other than the consolidated entity disclosure statement) that gives a 

true and fair view and is free from material misstatement, whether due to fraud or error; and  
ii) the consolidated entity disclosure statement that is true and correct and is free of 

misstatement, whether due to fraud or error. 

In preparing the financial report, the directors are responsible for assessing the consolidated entityʼs 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless the directors either intend to liquidate the 
consolidated entity or to cease operations, or have no realistic alternative but to do so. 

Auditorʼs Responsibilities for the Audit of the Financial Report 

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

As part of an audit in accordance with Australian Auditing Standards, we exercise professional 
judgement and maintain professional scepticism throughout the audit. We also: 
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Auditorʼs Responsibilities for the Audit of the Financial Report (contʼd) 

• Identify and assess the risks of material misstatement of the financial report, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence 
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the consolidated entityʼs internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and other related disclosures made by the directors. 

• Conclude on the appropriateness of the directorsʼ use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the consolidated entityʼs ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 
auditorʼs 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 auditorʼs report. However, future events or conditions may cause the consolidated entity to cease 
to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial report, including the 
disclosures, and whether the financial report represents the underlying transactions and events in a 
manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the consolidated entity to express an opinion on the group financial report. 
We are responsible for the direction, supervision and performance of the group audit. We remain 
solely responsible for our audit opinion.  

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

We also provide the directors with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate 
threats or safeguards applied.  

From the matters communicated with the directors, we determine those matters that were of most 
significance in the audit of the financial report of the current period and are therefore the key audit 
matters. We describe these matters in our auditorʼs report unless law or regulation precludes public 
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter 
should not be communicated in our report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefits of such communication.  
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Report on the Remuneration Report 

Opinion 

We have audited the Remuneration Report included in the directorsʼ report for the year ended 30 June 
2026.  

In our opinion, the Remuneration Report of IPD Group Limited for the year ended 30 June 2026, 
complies with section 300A of the Corporations Act 2001.  

Responsibilities 

The directors of the Company are responsible for the preparation and presentation of the Remuneration 
Report in accordance with section 300A of the Corporations Act 2001. Our responsibility is to express 
an opinion on the Remuneration Report, based on our audit conducted in accordance with Australian 
Auditing Standards. 

PKF 

SCOTT TOBUTT
PARTNER 

14 AUGUST 2026 
SYDNEY, NSW
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In the directors’ opinion:
a.	 �the attached financial statements and notes comply with the Corporations Act 2001, Accounting Standards, 

the Corporations Regulations 2001 and other mandatory professional reporting requirements;
b.	 �the attached financial statements and notes comply with International Financial Reporting Standards as issued 

by the International Accounting Standards Board as described in Note 1 to the financial statements;
c.	 �the attached financial statements and notes give a true and fair view of the Group’s financial position as at 

30 June 2026 and of its performance for the financial year ended on that date;
d.	 The information disclosed in the attached consolidated entity disclosure statement is true and correct; and
e.	 �there are reasonable grounds to believe that the company will be able to pay its debts as and when they 

become due and payable.

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

David Rafter
Director
 
Sydney, 14 August 2026

Michael Sainsbury
Director
 
Sydney, 14 August 2026
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for the year ended 30 June 2026
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Note

Year ended
 30 June 

2026
$’000

Year ended
 30 June 

2025
$’000

Revenue from continuing operations 5 414,306 354,683

Materials and consumables used (276,145) (233,489)

Other income 5 559 1,013

Employee benefits expenses (63,191) (56,120)

Freight and delivery expenses (7,729) (6,158)

Depreciation and amortisation expenses 6 (8,256) (7,249)

Occupancy costs (3,248) (2,569)

Finance costs 6 (3,107) (2,749)

Other expenses (8,520) (10,172)

Acquisition costs (453) –

Profit before income tax 44,216 37,190

Income tax expense 7 (13,761) (11,004)

Profit after income tax expense for the year 30,455 26,186

Earnings per share

Basic earnings per share (cents per share) 23 29.3 25.3

Diluted earnings per share (cents per share) 23 29.2 25.2

The consolidated statement of profit or loss should be read in conjunction with the Notes to the financial statements.

Consolidated Statement of Profit or Loss
for the year ended 30 June 2026
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Note

Year ended
 30 June 

2026
$’000

Year ended
 30 June 

2025
$’000

Profit after income tax for the year 30,455 26,186

Other comprehensive income

Items that may be reclassified subsequently to profit or loss

Exchange differences in translation of foreign operations (93) (281)

Items that will not be reclassified subsequently to profit or loss

Actuarial revaluation gain – 30

Total comprehensive income for the year attributable to the owners 
of IPD Group Ltd 30,362 25,935

The consolidated statement of profit or loss and other comprehensive income should be read in conjunction with the 
Notes to the financial statements.

Consolidated Statement of Profit or Loss 
and Other Comprehensive Income
for the year ended 30 June 2026
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Consolidated Statement of Financial Position 

Note

30 June
 2026
$’000

30 June 
2025

$’000

Current assets

Cash and cash equivalents 8 32,199 20,855

Trade and other receivables 9 81,197 64,951

Inventories 10 95,353 82,195

Other assets 1,951 1,199

Total current assets 210,700 169,200

Non-current assets

Property, plant and equipment 11 5,739 4,678

Right of use assets 12 24,781 18,670

Intangible assets 13 112,265 78,417

Deferred tax assets 14 5,183 4,054

Total non-current assets 147,968 105,819

Total assets 358,668 275,019

Current liabilities
Trade and other payables 15 86,602 71,788

Current tax liabilities 17 4,003 1,245

Lease liability 12 6,557 4,922

Provisions 18 9,739 5,689

Total current liabilities 106,901 83,644

Non-current liabilities

Lease liability 12 20,411 15,524

Provisions 18 900 682

Borrowings 16 48,600 11,100

Deferred tax liabilities 19 22 150

Total non-current liabilities 69,933 27,456

Total liabilities 176,834 111,100

Net assets 181,834 163,919

Equity
Issued capital 20 96,990 96,188

Reserves 21 192 34

Retained earnings 84,652 67,697

Total equity 181,834 163,919

The consolidated statement of financial position should be read in conjunction with the Notes to the financial 
statements. 
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Issued 
capital

$’000

Retained 
earnings

$’000
Reserves

$’000
Total

$’000

Balance at 1 July 2025 96,188 67,697 34 163,919

Profit for the year – 30,455 – 30,455

Other comprehensive income for the year (net of tax) – – (93) (93)

Total comprehensive income – 30,455 (93) 30,362

Dividends paid (Note 22) – (13,500) – (13,500)

Share-based Payment expenses – – 553 553

Share issue (Note 20) 802 – (302) 500

Balance at 30 June 2026 96,990 84,652 192 181,834

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

Profit for the year – 26,186 – 26,186

Other comprehensive income for the year (net of tax) – 30 (281) (251)

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

Dividends paid (Note 22) – (13,046) – (13,046)

Share issue (Note 20) 549 – (260) 289

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

The consolidated statement of changes in equity should be read in conjunction with the Notes to the financial 
statements.

Consolidated Statement of Changes in Equity 
for the year ended 30 June 2026
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Note

Year ended
 30 June 

2026
$’000

Year ended
 30 June 

2025
$’000

Cash flows from operating activities

Receipts from customers 444,440 396,924

Payments to suppliers and employees (397,643) (344,215)

Finance costs paid (1,631) (1,980)

Income taxes paid (12,212) (11,330)

Net cash generated by operating activities 28 32,954 39,399

Cash flows from investing activities

Proceeds from the sale of property, plant and equipment 152 229

Payment for property, plant and equipment (2,596) (2,068)

R&D expenditure (146) (174)

Acquisition of subsidiary, net of cash acquired (35,294) –

Acquisition advisory costs (453) –

Net cash used in investing activities (38,337) (2,013)

Cash flows from financing activities

Repayment of lease liabilities (7,010) (5,803)

Dividends paid (13,500) (13,046)

Proceeds from the issue of shares – –

(Repayment)/ proceeds from borrowings 37,500 (20,000)

Net cash generated from/(used in) financing activities 16,990 (38,849)

Net increase/(decrease) in cash and cash equivalents 11,607 (1,463)

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

Effects of exchange rate changes on cash (263) 34

Cash and cash equivalents at the end of the financial year 32,199 20,855

The consolidated statement of cash flows should be read in conjunction with the Notes to the financial statements.

Consolidated Statement of Cash Flows 
for the year ended 30 June 2026
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1.	 Basis of preparation
These general-purpose financial statements for the year ended 30 June 2026 have been prepared in accordance 
with Australian Accounting Standards (AASBs) adopted by the Australian Accounting Standards Board (AASB) and the 
Corporations Act 2001. The financial report complies with International Financial Reporting Standards (IFRS) issued by 
the International Accounting Standards Board.
The consolidated financial statements have been prepared on the basis of historical cost, except for the revaluation 
of certain financial instruments to fair value. Cost is based on the fair values of the consideration given in exchange 
for assets.
The principal accounting policies adopted are consistent with those of the previous financial year, unless 
otherwise stated.
The accounting policies that are material to the consolidated entity are set out below.

2.	 Material accounting policy information

(a)	 Basis for consolidation
The consolidated financial statements include the financial position and performance of controlled entities from the 
date on which control is obtained until the date that control is lost. IPD Group Ltd and its subsidiaries together are 
referred to in these financial statements as the ‘consolidated entity’.
Intragroup assets, liabilities, equity, income, expenses and cashflows relating to transactions between entities in 
the consolidated entity have been eliminated in full for the purpose of these financial statements. Intercompany 
transactions, balances and unrealised gains on transactions between entities in the consolidated entity are 
eliminated. Unrealised losses are also eliminated unless the transaction provides evidence of the impairment of the 
asset transferred. Accounting policies of subsidiaries have been changed where necessary to ensure consistency with 
the policies adopted by the consolidated entity.
Appropriate adjustments have been made to a controlled entity’s financial position, performance and cash flows 
where the accounting policies used by that entity were different from those adopted by the consolidated entity. 
All controlled entities have a June financial year end.

Parent entity information
In accordance with the Corporations Act 2001, these financial statements present the results of the consolidated entity 
only. Supplementary information about the parent entity is disclosed in Note 32.

Subsidiaries
Subsidiaries are all entities (including structured entities) over which the parent has control. Control is established when 
the parent is exposed to or has rights to variable returns from its involvement with the entity and has the ability to affect 
those returns through its power to direct the relevant activities of the entity.
The acquisition of subsidiaries is accounted for using the acquisition method of accounting. A change in ownership 
interest, without the loss of control, is accounted for as an equity transaction, where the difference between the 
consideration transferred and the book value of the share of the non-controlling interest acquired is recognised 
directly in equity attributable to the parent.
Subsidiaries are fully consolidated from the date on which control is transferred to the consolidated entity. They are 
de-consolidated from the date that control ceases.

(b)	 Business combinations
Business combinations are accounted for by applying the acquisition method which requires an acquiring entity to be 
identified in all cases. The acquisition date under this method is the date that the acquiring entity obtains control over 
the acquired entity.
The fair value of identifiable assets and liabilities acquired are recognised in the consolidated financial statements at 
the acquisition date.
Goodwill or a gain on bargain purchase may arise on the acquisition date, this is calculated by comparing the 
consideration transferred and the amount of non-controlling interest in the acquiree with the fair value of the net 
identifiable assets acquired. Where consideration is greater than the net assets acquired, the excess is recorded as 
goodwill. Where the net assets acquired are greater than the consideration, the measurement basis of the net assets is 
reassessed and then a gain from bargain purchase recognised in profit or loss.

Notes to the Financial Statements
for the year ended 30 June 2026
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2.	� Material accounting policy information (continued)
All acquisition-related costs are recognised as expenses in the periods in which the costs are incurred except for costs 
to issue debt or equity securities.
Any contingent consideration which forms part of the combination is recognised at fair value at the acquisition date. 
If the contingent consideration is classified as equity, then it is not remeasured, and the settlement is accounted for 
within equity. Otherwise, subsequent changes in the value of the contingent consideration liability are measured 
through profit or loss.

(c)	 Revenue and other income
Revenue from contracts with customers 
The core principle of AASB 15 is that revenue is recognised on a basis that reflects the transfer of promised goods or 
services to customers at an amount that reflects the consideration the Group expects to receive in exchange for those 
goods or services. Revenue is recognised by applying a five-step model as follows:
1.	 Identify the contract with the customer
2.	 Identify the performance obligations
3.	 Determine the transaction price
4.	 Allocate the transaction price to the performance obligations
5.	 Recognise revenue as and when control of the performance obligations is transferred

Generally, the timing of the payment for sale of goods and rendering of services corresponds closely to the timing of 
satisfaction of the performance obligations, however where there is a difference, it will result in the recognition of a 
receivable, contract asset or contract liability.
None of the revenue streams of the Group have any significant financing terms as there is less than 12 months between 
receipt of funds and satisfaction of performance obligations.

Specific revenue streams 
The revenue recognition policies for the principal revenue streams of the Group are:

Sale of goods
Sale goods consist of industrial electrical products, including engineered solutions, direct to the “end user” customer 
and to the electrical wholesale markets. Revenue is recognised when the performance obligations have been satisfied, 
which is upon delivery of the goods.

Rendering of services
Rendering of services relates to the testing, calibration and repair of electrical testing and measurement equipment.
Revenue is recognised when the control of the promised goods and services is passed to the customer, typically upon 
performance or delivery of such goods and services. Accordingly, for the revenue streams described above, revenue is 
recognised at the point in time as the goods are delivered and services are performed.
Revenue is measured based on the consideration to which the Group expects to be entitled in a contract with a 
customer and excludes amounts collected on behalf of third parties.

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

(d)	 Operating segments
Operating segments are presented using the ‘management approach’, where the information presented is on the 
same basis as the internal reports provided to the Chief Operating Decision Makers (‘CODM’). The CODM is responsible 
for the allocation of resources to operating segments and assessing their performance.

Notes to the Financial Statements continued
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2.	� Material accounting policy information (continued)

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

	– The initial recognition of an asset or liability in a transaction that is not a business combination and at the time of 
the transaction, affects neither accounting profit nor taxable profit (tax loss).

	– Taxable temporary differences arising on the initial recognition of goodwill.
	– Temporary differences related to investment in subsidiaries, associates and jointly controlled entities to the extent 

that the Group is able to control the timing of the reversal of the temporary differences and it is probable that they 
will not reverse in the foreseeable future.

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

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

(f)	 Borrowing costs
Borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying asset are 
capitalised as part of the cost of that asset. All other borrowing costs are recognised as an expense in the period in 
which they are incurred.

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

Notes to the Financial Statements continued
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2.	� Material accounting policy information (continued)

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

Land and buildings
Land and buildings are measured using the cost model.

Plant and equipment
Plant and equipment are measured using the cost model.

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

Fixed asset class Useful life

Plant and Equipment 3 - 10 years
Furniture, Fixtures and Fittings 4 - 10 years
Motor Vehicles 4 - 5 years
Leasehold improvements Over the period of the lease

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

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

(j)	 Financial Instruments
Financial instruments are recognised initially on the date that the Group becomes party to the contractual provisions 
of the instrument.
On initial recognition, all financial instruments are measured at fair value plus transaction costs (except for instruments 
measured at fair value through profit or loss where transaction costs are expensed as incurred).

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

Classification
On initial recognition the Group classifies its financial assets at amortised cost.
Financial assets are not reclassified subsequent to their initial recognition unless the Group changes its business model 
for managing financial assets.

Notes to the Financial Statements continued
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2.	� Material accounting policy information (continued)

Amortised cost
Assets measured at amortised cost are financial assets where:

	– the business model is to hold assets to collect contractual cash flows; and
	– the contractual terms give rise on specified dates to cash flows are solely payments of principal and interest on 

the principal amount outstanding.

The Group’s financial assets measured at amortised cost comprise trade and other receivables and cash and cash 
equivalents in the statement of financial position.
Subsequent to initial recognition, these assets are carried at amortised cost using the effective interest rate method 
less provision for impairment.
Interest income, foreign exchange gains or losses and impairment are recognised in profit or loss. Gain or loss on 
derecognition is recognised in profit or loss.

Impairment of financial assets 
Impairment of financial assets is recognised on an expected credit loss (ECL) basis for the following assets:

	– financial assets measured at amortised cost

When determining whether the credit risk of a financial assets has increased significant since initial recognition and 
when estimating ECL, the Group considers reasonable and supportable information that is relevant and available 
without undue cost or effort. This includes both quantitative and qualitative information and analysis based on the 
Group’s historical experience and informed credit assessment and including forward looking information.
The Group uses the presumption that an asset which is more than 30 days past due has seen a significant increase 
in credit risk.
The Group uses the presumption that a financial asset is in default when:

	– the other party is unlikely to pay its credit obligations to the Group in full, without recourse to the Group to actions 
such as realising security (if any is held); or

	– the financial assets is more than 90 days past due.

Credit losses are measured as the present value of the difference between the cash flows due to the Group in 
accordance with the contract and the cash flows expected to be received. This is applied using a probability 
weighted approach.

Trade receivables and contract assets 
Impairment of trade receivables and contract assets have been determined using the simplified approach in AASB 9 
which uses an estimation of lifetime expected credit losses. The Group has determined the probability of non-payment 
of the receivable and contract asset and multiplied this by the amount of the expected loss arising from default.
The amount of the impairment is recorded in a separate allowance account with the loss being recognised in finance 
expense. Once the receivable is determined to be uncollectable then the gross carrying amount is written off against 
the associated allowance.
Where the Group renegotiates the terms of trade receivables due from certain customers, the new expected cash flows 
are discounted at the original effective interest rate and any resulting difference to the carrying value is recognised in 
profit or loss.

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

Financial liabilities 
The Group measures all financial liabilities initially at fair value less transaction costs, subsequently financial liabilities 
are measured at amortised cost using the effective interest rate method.
The financial liabilities of the Group comprise trade payables, bank and other loans and lease liabilities.

Notes to the Financial Statements continued
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2.	� Material accounting policy information (continued)

(k)	 Impairment of non-financial assets
At the end of each reporting period the Group determines whether there is evidence of an impairment indicator for 
non-financial assets.
Where an indicator exists and regardless for goodwill, indefinite life intangible assets and intangible assets not yet 
available for use, the recoverable amount of the asset is estimated.
Where assets do not operate independently of other assets, the recoverable amount of the relevant cash-generating 
unit (CGU) is estimated.
The recoverable amount of an asset or CGU is the higher of the fair value less costs of disposal and the value in use. 
Value in use is the present value of the future cash flows expected to be derived from an asset or cash-generating unit.
Where the recoverable amount is less than the carrying amount, an impairment loss is recognised in profit or loss.
Reversal indicators are considered in subsequent periods for all assets which have suffered an impairment loss, except 
for goodwill.

(l)	 Intangible assets

Goodwill 
Goodwill is carried at cost less accumulated impairment losses. Goodwill is calculated as the excess of the sum of:
i.	 the consideration transferred; 
ii.	 any non-controlling interest; and
iii.	 the acquisition date fair value of any previously held equity interest; 
over the acquisition date fair value of net identifiable assets acquired in a business combination.
Under the ‘full goodwill method’, the fair values of the non-controlling interests are determined using valuation 
techniques which make the maximum use of market information where available.
Goodwill on acquisitions of subsidiaries is included in intangible assets. Goodwill on acquisition of associates is 
included in investments in associates.
Goodwill is not amortised but is tested for impairment annually and is allocated to the Group’s cash generating units or 
groups of cash generating units, which represent the lowest level at which goodwill is monitored but where such level 
is not larger than an operating segment. Gains and losses on the disposal of an entity include the carrying amount of 
goodwill related to the entity sold.
Changes in the ownership interests in a subsidiary are accounted for as equity transactions and do not affect the 
carrying values of goodwill.

(m)	Trade and other receivables
Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the 
effective interest method, less any allowance for expected credit losses. Trade receivables are generally due for 
settlement within 30 days.
The Group has applied the simplified approach to measuring expected credit losses, which uses a lifetime expected 
loss allowance. To measure the expected credit losses, trade receivables have been grouped based on days overdue.
Other receivables are recognised at amortised cost, less any allowance for expected credit losses.

(n)	 Trade and other payables
These amounts represent liabilities for goods and services provided to the Group prior to the end of the financial year 
and which are unpaid. Due to their short-term nature they are measured at amortised cost and are not discounted. 
The amounts are unsecured and are usually paid within 30 days of recognition.
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2.	� Material accounting policy information (continued)

(o)	 Leases
At inception of a contract, the Group assesses whether a lease exists - i.e. does the contract convey the right to control 
the use of an identified asset for a period of time in exchange for consideration.
This involves an assessment of whether:

	– The contract involves the use of an identified asset - this may be explicitly or implicitly identified within the 
agreement. If the supplier has a substantive substitution right then there is no identified asset.

	– The Group has the right to obtain substantially all of the economic benefits from the use of the asset throughout the 
period of use.

	– The Group has the right to direct the use of the asset i.e. decision making rights in relation to changing how and for 
what purpose the asset is used.

Lessee accounting
The non-lease components included in the lease agreement have been separated and are recognised as an expense 
as incurred.
At the lease commencement, the Group recognises a right-of-use asset and associated lease liability for the lease 
term. The lease term includes extension periods where the Group believes it is reasonably certain that the option will be 
exercised.
The right-of-use asset is measured using the cost model where cost on initial recognition comprises of the lease 
liability, initial direct costs, prepaid lease payments, estimated cost of removal and restoration less any lease incentives 
received.
The right-of-use asset is depreciated over the lease term on a straight line basis and assessed for impairment in 
accordance with the impairment of assets accounting policy.
The lease liability is initially measured at the present value of the remaining lease payments at the commencement of 
the lease. The discount rate is the rate implicit in the lease, however where this cannot be readily determined then the 
Group’s incremental borrowing rate is used.
Subsequent to initial recognition, the lease liability is measured at amortised cost using the effective interest rate 
method. The lease liability is remeasured whether there is a lease modification, change in estimate of the lease term 
or index upon which the lease payments are based (e.g. CPI) or a change in the Group’s assessment of lease term.
Where the lease liability is remeasured, the right-of-use asset is adjusted to reflect the remeasurement or is recorded 
in profit or loss if the carrying amount of the right-of-use asset has been reduced to zero.

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

(p)	 Employee benefits
Provision is made for the Group’s liability for employee benefits arising from services rendered by employees to the end 
of the reporting period. Employee benefits that are expected to be wholly settled within one year have been measured 
at the amounts expected to be paid when the liability is settled.
Employee benefits expected to be settled more than one year after the end of the reporting period have been 
measured at the present value of the estimated future cash outflows to be made for those benefits. In determining the 
liability, consideration is given to employee wage increases and the probability that the employee may satisfy vesting 
requirements. Cashflows are discounted using market yields on high quality corporate bond rates incorporating bonds 
rated AAA or AA by credit agencies, with terms to maturity that match the expected timing of cashflows. Changes in the 
measurement of the liability are recognised in profit or loss.
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2.	� Material accounting policy information (continued)

(q)	 Warranty provisions
Warranty provisions are recognised when the Group has a legal or constructive obligation, as a result of past events, for 
which it is probable that an outflow of economic benefits will result and that outflow can be reliably measured.
Provisions are measured at the present value of management’s best estimate of the outflow required to settle the 
obligation at the end of the reporting period. The discount rate used is a pre-tax rate that reflects current market 
assessments of the time value of money and the risks specific to the liability. The increase in the provision due to the 
unwinding of the discount is taken to finance costs in the statement of profit or loss and other comprehensive income.

(r)	 Earnings per share
Basic earnings per share is calculated by dividing the profit attributable to the owners of the Group, excluding any 
costs of servicing equity other than ordinary shares, by the weighted average number of ordinary shares outstanding 
during the financial year, adjusted for bonus elements in ordinary shares issued during the financial year.
Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into 
account the after-income tax effect of interest and other financing costs associated with dilutive potential ordinary 
shares and the weighted average number of shares assumed to have been issued for no consideration in relation to 
dilutive potential ordinary shares.

(s)	 Share based payments
The Company has established the EIP to assist in the motivation, reward and retention of senior management and 
other IPD employees from time to time. The EIP is designed to align the interests of senior management and other 
employees with the interests of Shareholders by providing an opportunity for employees to receive equity interests 
in the Company subject to the satisfaction of certain performance conditions. IPD may offer additional incentive 
schemes to the management and employees over time.
Equity-settled and cash-settled share-based compensation benefits are provided to employees.
Equity-settled transactions are awards of shares, or options over shares, that are provided to employees in exchange 
for the rendering of services. Cash-settled transactions are awards of cash for the exchange of services, where the 
amount of cash is determined by reference to the share price.
The cost of equity-settled transactions is measured at fair value on grant date. Fair value is independently determined 
using either the Binomial or Black-Scholes option pricing model that takes into account the exercise price, the term of 
the option, the impact of dilution, the share price at grant date and expected price volatility of the underlying share, the 
expected dividend yield and the risk free interest rate for the term of the option, together with non-vesting conditions 
that do not determine whether the consolidated entity receives the services that entitle the employees to receive 
payment. No account is taken of any other vesting conditions.
The cost of equity-settled transactions is recognised as an expense with a corresponding increase in equity over the 
vesting period. The cumulative charge to profit or loss is calculated based on the grant date fair value of the award, the 
best estimate of the number of awards that are likely to vest and the expired portion of the vesting period. The amount 
recognised in profit or loss for the period is the cumulative amount calculated at each reporting date less amounts 
already recognised in previous periods.
The cost of cash-settled transactions is initially, and at each reporting date until vested, determined by applying either 
the Binomial or Black-Scholes option pricing model, taking into consideration the terms and conditions on which the 
award was granted. The cumulative charge to profit or loss until settlement of the liability is calculated as follows:

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

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

All changes in the liability are recognised in profit or loss. The ultimate cost of cash-settled transactions is the cash 
paid to settle the liability.
Market conditions are taken into consideration in determining fair value. Therefore, any awards subject to market 
conditions are considered to vest irrespective of whether or not that market condition has been met, provided all other 
conditions are satisfied.
If equity-settled awards are modified, as a minimum an expense is recognised as if the modification has not been 
made. An additional expense is recognised, over the remaining vesting period, for any modification that increases 
the total fair value of the share-based compensation benefit as at the date of modification.
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2.	� Material accounting policy information (continued)
If the non-vesting condition is within the control of the consolidated entity or employee, the failure to satisfy the 
condition is treated as a cancellation. If the condition is not within the control of the consolidated entity or employee 
and is not satisfied during the vesting period, any remaining expense for the award is recognised over the remaining 
vesting period, unless the award is forfeited.
If equity-settled awards are cancelled, it is treated as if it has vested on the date of cancellation, and any remaining 
expense is recognised immediately. If a new replacement award is substituted for the cancelled award, the cancelled 
and new award is treated as if they were a modification.

(t)	 Fair value measurement
When an asset or liability, financial or non-financial, is measured at fair value for recognition or disclosure purposes, 
the fair value is based on the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date; and assumes that the transaction will take place 
either: in the principal market; or in the absence of a principal market, in the most advantageous market.
Fair value is measured using the assumptions that market participants would use when pricing the asset or liability, 
assuming they act in their economic best interests. For non-financial assets, the fair value measurement is based on its 
highest and best use. Valuation techniques that are appropriate in the circumstances and for which sufficient data are 
available to measure fair value, are used, maximising the use of relevant observable inputs and minimising the use of 
unobservable inputs.
Assets and liabilities measured at fair value are classified into three levels, using a fair value hierarchy that reflects the 
significance of the inputs used in making the measurements. Classifications are reviewed at each reporting date and 
transfers between levels are determined based on a reassessment of the lowest level of input that is significant to the 
fair value measurement.
For recurring and non-recurring fair value measurements, external valuers may be used when internal expertise is 
either not available or when the valuation is deemed to be significant. External valuers are selected based on market 
knowledge and reputation. Where there is a significant change in fair value of an asset or liability from one period to 
another, an analysis is undertaken, which includes a verification of the major inputs applied in the latest valuation and 
a comparison, where applicable, with external sources of data.

(u)	 Foreign currency transactions and balances

Transaction and balances 
Foreign currency transactions are recorded at the spot rate on the date of the transaction.
At the end of the reporting period:

	– Foreign currency monetary items are translated using the closing rate;
	– Non-monetary items that are measured at historical cost are translated using the exchange rate at the date of the 

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

determined.

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

Foreign operations
Foreign subsidiary transactions and balances are translated at the closing rate at the end of each reporting period. 
Exchange differences arising on translating monetary items at rates different from those at which they were translated 
on initial recognition or in prior reporting periods are recognised in equity.
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2.	� Material accounting policy information (continued)

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

(w)	New Accounting Standards and Interpretations not yet mandatory or early adopted
Australian Accounting Standards and Interpretations that have recently been issued or amended but are not 
yet mandatory, have not been early adopted by the Group for the annual reporting period ended 30 June 2026. 
The Group’s assessment of the impact of these new or amended Accounting Standards and Interpretations, most 
relevant to the Group, are set out below.

AASB 18 Presentation and Disclosure in Financial Statements 
In June 2024, the AASB issued a new standard AASB 18 Presentation and Disclosure in Financial Statements, which 
will be effective for the Group from 1 July 2027 and is required to be applied retrospectively. AASB 18 will replace AASB 
101 Presentation of Financial Statements and introduces new requirements to improve entities’ reporting of financial 
performance and give investors a better basis for analysing and comparing entities. These requirements aim to 
improve comparability in the income statement, enhance transparency of management-defined performance 
measures and provide useful grouping of information in the financial statements. The Group continues to assess the 
impact of adopting AASB 18. 
There are no other new standards or amendments to existing standards that are not yet effective which are expected 
to have a material impact on the Group’s financial statements.

(x)	 Rounding of amounts
The Company is a company of the kind referred to in the Class order 2026/183 - ASIC Corporations (Rounding in 
Financial/Directors’ Reports) Instrument 2026/183, dated 24 March 2026, and in accordance with that Class Order 
amounts in the Directors’ report and the consolidated financial statements are rounded off to the nearest thousand 
dollars, unless otherwise indicated.

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

Share-based payment transactions
The consolidated entity measures the cost of equity-settled transactions with employees by reference to the fair 
value of the equity instruments at the date at which they are granted. The fair value is determined by using either 
the Binomial or Black-Scholes model taking into account the terms and conditions upon which the instruments were 
granted. The accounting estimates and assumptions relating to equity-settled share-based payments would have no 
impact on the carrying amounts of assets and liabilities within the next annual reporting period but may impact profit 
or loss and equity. Refer to Note 29 for further information.

Revenue from contracts with customers involving sale of goods 
When recognising revenue in relation to the sale of goods to customers, the key performance obligation of the 
consolidated entity is considered to be the point of delivery of the goods to the customer, as this is deemed to be 
the time that the customer obtains control of the promised goods and therefore the benefits of unimpeded access.
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3.	 Critical accounting estimates and judgments (continued)

Net realisable value of inventories 
The provision for impairment of inventories assessment requires a degree of estimation and judgement. The realisable 
value is assessed by taking into account the recent sales experience, the ageing of inventories and other factors that 
affect the recoverable amount of inventory.

Estimation of useful lives of assets
The consolidated entity determines the estimated useful lives and related depreciation and amortisation charges 
for its property, plant and equipment and finite life intangible assets. The useful lives could change significantly as a 
result of technical innovations or some other event. The depreciation and amortisation charge will increase where the 
useful lives are less than previously estimated lives, or technically obsolete or non-strategic assets that have been 
abandoned or sold will be written off or written down.

Goodwill and other indefinite life intangible assets
The consolidated entity tests annually, or more frequently if events or changes in circumstances indicate impairment, 
whether goodwill and other indefinite life intangible assets have suffered any impairment, in accordance with the 
accounting policy stated in Note 2. The recoverable amounts of cash-generating units have been determined based 
on value-in-use calculations. These calculations require the use of assumptions, including estimated discount rates 
based on the current cost of capital and growth rates of the estimated future cash flows.

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

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

Employee benefits provision
As discussed in Note 2, the liability for employee benefits expected to be settled more than 12 months from the 
reporting date are recognised and measured at the present value of the estimated future cash flows to be made in 
respect of all employees at the reporting date. In determining the present value of the liability, estimates of attrition 
rates and pay increases through promotion and inflation have been taken into account.
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4.	 Segment information
Operating segments are reported in a manner which is consistent with the internal reporting provided to the CODM as 
defined above. The CODM have been identified as the Board of Directors for the Group.
The internal reports reviewed by the Board, which are used to make strategic decisions, are separated into the Group’s 
key market segments Products division and Services division:
Operating segments have been defined as:

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

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

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

Year ended 30 June 2026

Products 
division

 $’000

Services 
division

$’000
Total

$’000

Revenue from external customers 394,758 19,548 414,306

Intercompany sales 1,507 272 1,779

Other revenue/income 134 16 150

Total revenue from ordinary activities 396,399 19,836 416,235

Intercompany sales elimination (1,507) (272) (1,779)

Total revenue from ordinary activities 394,892 19,564 414,456

Earnings before Interest, Tax, Depreciation and Amortisation 57,526 (2,539) 54,987

Depreciation and amortisation expense (8,256)

Interest expense  (2,515)

Profit before income tax 44,216

Income Tax (13,761)

Net profit after income tax 30,455
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4.	 Segment information (continued)

Year ended 30 June 2025

Products 
division

 $’000

Services 
division

$’000
Total

$’000

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

Intercompany sales – 3,890 3,890

Other revenue/income 279 119 398

Total revenue from ordinary activities 334,806 24,165 358,971

Intercompany sales elimination – (3,890) (3,890)

Total revenue from ordinary activities 334,806 20,275 355,081

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

Depreciation and amortisation expense (7,249)

Interest expense  (1,988)

Profit before income tax 37,190

Income Tax (11,004)

Net profit after income tax 26,186

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

5.	 Revenue and other income
2026

$’000
2025

$’000

Revenue from external customers 414,306 354,683

Other Income

  Recoveries 172 211

  Profit/(Loss) from sale of fixed assets (38) 172

  Interest income 409 615

  Other Income 16 15

Total other income 559 1,013

Total Revenue and Other Income 414,865 355,696
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5.	 Revenue and other income (continued)

Disaggregation of revenue

2026
$’000

2025
$’000

The disaggregation of revenue by types of goods and services:

  Power distribution  152,939  128,835 

  Cables  106,875  74,358 

  Hazardous area equipment  47,919  42,923 

  Motor control  39,724  37,007 

  Automation and communications  33,028  29,875 

  Power monitoring  13,683  15,643 

  Services  19,548  20,156 

  Other  590  5,886 

Total revenue from external customers 414,306 354,683

6.	 Expenses
2026

$’000
2025

$’000

Depreciation

  Plant and Equipment 1,732 1,825

  Buildings ROU 6,158 5,124

  Plant and Equipment ROU 189 139

Amortisation   

  Intangibles 177 161

Total depreciation and amortisation 8,256 7,249

Finance costs

  Bank charges 183 146

  Interest expense 2,924 2,603

Total finance costs 3,107 2,749
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7.	 Income tax expense
2026

$’000
2025

$’000

Income tax expense

Current tax expense

  Local income tax -current period 14,384 11,057

Adjustments recognised for prior periods 129 (225)

Deferred tax expense

  Origination and reversal of temporary differences (752) 172

Total income tax expense 13,761 11,004

Profit before income tax expense 44,216 37,190

Tax at the statutory tax rate of 30% (2025: 30%) 13,265 11,157

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

  Non-deductible expense 367 72

  Under/(over) provision for income tax in prior year 129 (225)

Income tax expense 13,761 11,004

8.	 Cash and cash equivalents

2026
$’000

2025
$’000

Cash at bank 32,199 20,855

Cash and cash equivalents 32,199 20,855

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

Cash and cash equivalents 32,199 20,855

Balance as per statement of cash flows 32,199 20,855

9.	 Trade and other receivables
2026

$’000
2025

$’000

Trade receivables 81,976 65,734

Provision for impairment (779) (783)

Trade and other receivables 81,197 64,951

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

Impairment of receivables

2026
$’000

2025
$’000

Balance at beginning of the year 783 750

(Write off) / additional impairment loss recognised (4) 33

Balance at end of year 779 783

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

Trade 
receivables 

$’000
 Credit loss 
allowance

Provision for 
impairment

$’000

Current 78,502 0.6% (458)

0 – 30 days 1,106 6.7% (74)

31 – 60 days 30 9.5% (3)

61 – 90 days 241 9.5% (23)

90+ days 2,097 10.6% (221)

Total trade receivables 81,976 (779)

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

10.	 Inventories
2026

$’000
2025

$’000

Finished goods 95,273 80,538

Work in progress 1,182 1,082

Raw materials 3,154 3,170

Provision for obsolescence (4,256) (2,595)

Total Inventories 95,353 82,195

Write-downs of inventories to net realisable value during the year were $ Nil (2025: $ NIL).
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11.	 Property, plant and equipment

Plant and 
Equipment

$’000

Computer 
Equipment

$’000

Furniture, 
Fixtures and 

Fittings
$’000

Motor 
Vehicles

$’000

Leasehold 
Improvements

$’000
Total

$’000

Year ended 30 June 2026

Balance 1 July 2025 947 618 591 1,443 1,079 4,678

Additions 660 504 313 569 538 2,584

Additions through the 
acquisition of entity 177 – 10 176 72 435

Disposals – – – (179) – (179)

Foreign exchange on translation – – – – –

Depreciation expense (265) (403) (198) (427) (486) (1,779)

Balance at 30 June 2026 1,519 719 716 1,582 1,203 5,739

Year ended 30 June 2026

Cost 6,529 5,259 2,277 4,068 3,380 21,513

Accumulated depreciation (5,010) (4,540) (1,561) (2,486) (2,177)  (15,774)

Balance at 30 June 2026 1,519 719 716 1,582 1,203 5,739

Plant and 
Equipment

$’000

Computer 
Equipment

$’000

Furniture, 
Fixtures and 

Fittings
$’000

Motor 
Vehicles

$’000

Leasehold 
Improvements

$’000
Total

$’000

Year ended 30 June 2025

Balance 1 July 2024 849 1,010 584 1,272 730 4,445

Additions 323 241 160 618 726 2,068

Additions through the 
acquisition of entity – – – – – –

Disposals – – (11) – – (11)

Foreign exchange on translation – – 1 – – 1

Depreciation expense (225) (633) (143) (447) (377) (1,825)

Balance at 30 June 2025 947 618 591 1,443 1,079 4,678

Year ended 30 June 2025

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

Accumulated depreciation (3,986) (4,137) (1,256) (1,884) (1,671) (12,934)

Balance at 30 June 2025 947 618 591 1,443 1,079 4,678
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12.	 Leases

Right-of-use assets

Buildings
 $’000

Motor 
Vehicles

$’000
Total

$’000

Year ended 30 June 2026

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

Additions to right-of-use assets 12,454 – 12,454

Depreciation charge (6,158) (185)  (6,343)

Balance at the end of year 24,395 386 24,781

Year ended 30 June 2025

Balance at the beginning of the year 12,078 – 12,078

Additions to right-of-use assets 11,145 710 11,855

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

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

Lease liabilities

< 1 year
$’000

1 - 5 years
$’000

> 5 years
$’000

Total 
undiscounted 

lease liabilities
$’000

Lease liabilities 
are included in 
this Statement 

of Financial 
Position

$’000

June 2026

Lease liabilities 7,757 17,221 6,036 31,014 26,968

June 2025

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

Right-of-use assets and lease liabilities
The Group has leases for various network sites and motor vehicles. Rental contracts may contain both lease and 
non-lease components. The Group allocates the consideration in the contract to the lease and non-lease components 
based on their relative stand-alone prices.
Lease terms are negotiated on an individual basis and contain a wide range of different terms and conditions. The 
lease agreements do not impose any covenants other than the security interests in the leased assets that are held by 
the lessor. Leased assets may not be used as security for borrowing purposes.
Payments associated with short-term leases of equipment and vehicles and all leases of low-value assets are 
recognised on a straight-line basis as an expense in profit or loss. Short-term leases are leases with a lease term of 
12 months or less. Low-value assets comprise IT equipment.
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13.	 Intangible assets
2026

$’000
2025

$’000

Goodwill 110,588 76,704

Development costs 1,677 1,713

Closing Balance 112,265 78,417

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

Goodwill
 $’000

Development 
costs
$’000

Total
$’000

Year ended 30 June 2026

Balance at the beginning of the year 76,704 1,713 78,417

Additions 33,884 144 34,028

Amortisation charge – (180) (180)

Balance at the end of the year 110,588 1,677 112,265

Goodwill impairment was assessed on the basis that IPD, EX Engineering, CMI Operations and Platinum Cables are 
identifiable cash-generating business units.

IPD
$’000

 EX Engineering
$’000

CMI Operations
$’000

Platinum Cables
$’000

Total
$’000

Balance at 30 June 2026 10,459 9,092 57,153 33,884 110,588

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

IPD EX Engineering CMI Operations Platinum Cables

Discount rate – pre- tax 8% 8% 8% 8%

Long-term annual growth rate 4% 4% 4% 3%

Forecast transaction volumes are the key drivers in determining the cashflow projection for each CGU. In the even that 
transaction volumes do not reach the levels forecast there is a risk that the forecast cashflows are not sufficient to 
support the carrying value of goodwill and an impairment charge may be reported in a future accounting period.

Sensitivity to change assumptions:
Increases in discount rates or changes in other key assumptions may cause the recoverable amount to fall below 
carrying values. Based on current economic conditions and CGU performances, there are no reasonably possible 
changes to key assumptions used in the determination of CGU recoverable amounts that would result in material 
impairment to the consolidated entity. It would require a very significant decline in revenue or significant increase in 
the discount rate before any impairment considerations.
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14.	 Deferred tax assets
2026

$’000
2025

$’000

Deferred tax assets

Provisions and accruals 3,316 2,225

Right of use assets 654 530

Unrealised foreign exchange gains 150 –

Section 40-880 deduction – Acquisition and legal costs 424 796

Subsidiary acquisition costs 639 503

Total deferred tax assets 5,183 4,054

2026
$’000

2025
$’000

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

Opening balance 4,054 4,510

Amount recognised in profit and loss 575 (23)

Amount recognised in equity – (385)

Adjustments recognised for prior periods 214 (48)

Additions through business combinations 340 –

Closing balance 5,183 4,054

15.	 Trade and other payables
2026

$’000
2025

$’000

Trade payables 61,181 60,243

GST payable 3,138 2,040

Other payables and accruals 14,783 9,505

Contingent consideration(i) 7,500 –

Total trade and other payables 86,602 71,788

(i)	 Represents contingent consideration on the acquisition of Platinum Cables Pty Ltd. The Earn Out amount will be calculated as the CY26 EBIT 
(Jan–Dec26) minus the Actual FY25 EBIT (year ending Jun25), times a pre-determined multiplier, capped at $7,500,000.
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16.	 Borrowings
2026

$’000
2025

$’000

Overdraft facility(i) – –

Acquisition debt facility(ii) 48,600 11,100

Total facility 48,600 11,100

Current – –

Non-current 48,600 11,100

Total facility 48,600 11,100

16.1	 Facilities
During the financial year, the Group had the following borrowing facilities:
(i)	 The Group has a $10,000,000 overdraft finance facility available to meet working capital requirements.
(ii)	� The Group has a $48,600,000 acquisition debt facility. $11,100,000 had been drawn as at 30 June 2025 and on the 

31st December 2025, the facility was increased by $37,500,000 which was drawn to fund the acquisition of Platinum 
Cables Pty Ltd.

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

17.	 Current tax liabilities
2026

$’000
2025

$’000

Income tax payable 4,003 1,245

Total Income tax payable 4,003 1,245

18.	 Provisions
2026

$’000
2025

$’000

Current

  Warranties 314 309

  Provision of employee benefits 9,425 5,380

Total current provisions 9,739 5,689

Non-current

  Provision of employee benefits 900 682
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19.	 Deferred tax liabilities
2026

$’000
2025

$’000

Deferred tax liabilities

  Depreciation 22 148

  Unrealised foreign exchange losses – 2

Total deferred tax liabilities 22 150

2026
$’000

2025
$’000

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

Opening balance 150 339

Amount recognised in profit and loss (177) (189)

Additions through business combinations 49 –

Closing balance 22 150

20.	Issued capital
2026

$
2025

$

103,980,121 fully paid ordinary shares (2025: 103,693,582) 96,990,208 96,187,921

 
Movement:

Date Details $
Number of 

Shares

1 July 2025 Opening balance 96,187,921 103,693,582

Movement:

30 September 2025 Performance Rights – shares issued 302,287 157,110

15 January 2026 Platinum Cables acquisition – shares issued 500,000 129,429

30 June 2026 Closing Balance 96,990,208 103,980,121

Ordinary shares
Ordinary shares entitle the holder to participate in dividends and the proceeds on the winding up of the company in 
proportion to the number of and amounts paid on the shares held. The fully paid ordinary shares have no par value 
and the company does not have a limited amount of authorised capital.
On a show of hands, every member present at a meeting in person or by proxy shall have one vote and upon a poll 
each share shall have one vote.
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20.	Issued capital (continued)

Capital risk management
The consolidated entity’s objectives when managing capital is to safeguard its ability to continue as a going concern, 
so that it can provide returns for shareholders and benefits for other stakeholders and to maintain an optimum capital 
structure to reduce the cost of capital.
Capital is regarded as total equity, as recognised in the statement of financial position, plus net debt. Net debt is 
calculated as total borrowings less cash and cash equivalents.
In order to maintain or adjust the capital structure, the consolidated entity may adjust the amount of dividends paid to 
shareholders, return capital to shareholders, issue new shares or sell assets to reduce debt.
The consolidated entity would look to raise capital when an opportunity to invest in a business or company was seen 
as value adding relative to the current company’s share price at the time of the investment. The consolidated entity 
is not actively pursuing additional investments in the short term as it continues to integrate and grow its existing 
businesses in order to maximise synergies.
The consolidated entity is subject to certain financing arrangements covenants and meeting these is given priority in 
all capital risk management decisions. There have been no events of default on the financing arrangements during the 
financial year.
The capital risk management policy remains unchanged from the 30 June 2025 Annual Report.

21.	 Reserves
2026

$’000
2025

$’000

Foreign currency translation reserve (475) (382)

Share based payments reserve 667 416

Total reserves 192 34

Foreign currency translation reserve
The reserve is used to recognise exchange differences arising from the translation of the financial statements of foreign 
operations to Australian dollars. It is also used to recognise gains and losses on hedges of the net investments in 
foreign operations.

Share based payments reserve
The reserve is used to recognise the equity-settled transactions with employees based on the fair value of the 
equity instruments at the date at which they are granted. The fair value is determined using either the Binomial or 
Back-Scholes model taking into account the terms and conditions upon which the instruments were granted.

22.	Dividends
The following dividends were declared and paid:

2026
$’000

2025
$’000

Final ordinary fully franked dividend of 6.2 cents per share (2025: 6.2 cents per share) 6,429 6,410

Interim ordinary fully franked dividend of 6.8 cents per share (2025: 6.4 cents per share) 7,071 6,636

Total dividends declared and paid 13,500 13,046

On 14 August 2026, the Directors declared a final dividend of 7.9 cents per share fully franked with an ex-dividend date 
of 23 September 2026, record date of 24 September 2026 and payable on 08 October 2026.
Franked dividends declared or paid during the year were franked at the tax rate of 30%.
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22.	Dividends (continued)

Franking credits account

2026
$’000

2025
$’000

The franking credits available for subsequent financial years at a tax rate of 30% 35,138 27,894

The above available balance is based on the dividend franking account at year-end adjusted for:
(a)	 Franking credits that will arise from the payment of the current tax liabilities;
(b)	 Franking debits that will arise from the payment of dividends recognised as a liability at the year end;
(c)	� Franking credits that will arise from the receipt of dividends recognised as receivables at the end of the year.
The ability to use the franking credits is dependent upon the Company’s future ability to declare dividends.

23.	Earnings per share
Year ended

30 June 2026
Cents per 

share

Year ended
30 June 2025

Cents per 
share

Basic earnings per share 29.3 25.3

Diluted earnings per share 29.2 25.2

Reconciliation of earnings used in calculating earnings per share

Year ended
30 June 2026

$’000

Year ended
30 June 2025

$’000

Net profit 30,455 26,186

Reconciliation of shares used in calculating earnings per share

Year ended
30 June 2026

No.

Year ended
30 June 2025

No.

Opening balance of shares for the period 103,693,582 103,380,078

Shares issued 286,539 313,504

Closing balance of shares for the period 103,980,121 103,693,582

Weighted average number of ordinary shares used in the calculation of basic 
earnings per share 103,870,740 103,615,420

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

Employee performance Rights 538,843 246,410

Closing number of shares deemed to be issued for the period 103,980,121 103,939,992

Weighted average number of ordinary shares used in the calculation of diluted 
earnings per share 104,244,763 104,094,385
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24.	Remuneration of auditors 
During the financial year, the following fees were paid or payable for services provided by PKF, the auditor of the 
company, its network firms and unrelated firms:

2026
$’000

2025
$’000

Audit services – PKF Audit and Assurance

  Auditing and reviewing the financial statements 276 248

Other services PKF

  Taxation service 30 29

Total remuneration of auditors 306 277

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

Principal place of business / 
Country of Incorporation

Percentage 
Owned (%)

2026

Percentage 
Owned (%)

2025

Addelec Power Services Pty Ltd Australia 100 100

Control Logic Pty Ltd Australia 100 100

High Technology Control Pty Ltd Australia 100 100

IPD Colombo (PVT) Ltd  Sri Lanka 100 100

IPD Services Pty Ltd Australia 100 100

EX Engineering Pty Ltd Australia 100 100

CMI Operations Pty Ltd Australia 100 100

Platinum Cables Pty Ltd Australia 100 N/A

26.	Business combinations
On 31 December 2025, IPD Group acquired 100% interest of Platinum Cables Pty Ltd for a total consideration of $44.5M 
and obtained control. Platinum Cables is a leading Australian provider of high-performance, highly specialised cable 
solutions for the mining and resources sector. This acquisition is expected to strengthen its presence in the mining sector, 
deepen relationships with key customers and support sustainable expansion in the specialised market segment.
The following table shows the assets acquired, liabilities assumed and the purchase consideration at the 
acquisition date:

Fair Value
$’000

Purchase Consideration

Cash 36,307

Deferred Cash Consideration 1,247

Deferred Share Consideration1 500

Contingent consideration 7,500

Total purchase consideration 45,554
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Fair Value
$’000

Assets or liabilities acquired

Cash 2,259

Trade receivables 5,480

Inventories 12,474

Plant and equipment 389

Deferred tax assets 289

Other assets 142

Right of Use Assets 4,015

Trade payables (6,960)

Current tax liabilities (240)

Lease liability (4,015)

Provisions (1,311)

Other Liabilities (852)

Total net identifiable assets 11,670

Identifiable assets acquired and liabilities assumed 11,670

Consideration 45,554

Less: Identifiable assets acquired (11,670)

Goodwill 33,884

1	 129,429 ordinary shares were issued as part of the consideration on the 15th January 2026. The shares were valued off the VWAP across the 
20 Business Days up to the Completion Date.

The goodwill is attributable to Platinum Cables Pty Ltd’s strong position and profitability, technical expertise in the high 
performance cable solutions, and synergies expected to arise after the company’s acquisition of the new subsidiary. 
None of the goodwill is expected to be deductible for tax purposes. See Note 13 for the changes in goodwill as a result 
of the acquisition.
The Group applies provisional accounting for any business combination. Any reassessment of the fair value of the 
assets acquired or liabilities assumed during the earlier of the finalisation of the provisional accounting or 12 months 
from acquisition date is adjusted for retrospectively, with corresponding adjustments against goodwill. Thereafter, at 
each reporting date, any increase or decrease in the fair value of the assets acquired or liabilities assumed will result 
in a corresponding gain or loss recognised in profit or loss. The fair value of deferred tax assets and tax liabilities is 
provisional pending final valuations.
The contingent consideration arrangement requires the Group to pay the former owners of Platinum Cables Pty Ltd an 
Earn Out amount to be calculated as the Actual FY25 EBITDA minus the CY26 EBITDA, times a pre-determined multiplier 
up to a maximum aggregate Purchase Price of $45.6 million.
The business was acquired on 31 December 2025. If the acquisition had occurred on 1 July 2025, consolidated revenue, 
and consolidated profit after tax for the year ended 30 June 2026 would have been $435,692,000 and $32,217,000 
respectively.
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27.	Changes in liabilities arising from financing activities

Borrowings
 $’000

Lease 
Liability

$’000
Total

$’000

Year ended 30 June 2026

Balance at the beginning of the year 11,100 20,446 31,546

Net cash used in financing activities 37,500 (5,932) 31,568

Acquisition of leases – 12,454  12,454

Balance at the end of year 48,600 26,968 75,568

Borrowings
 $’000

Lease 
Liability

$’000
Total

$’000

Year ended 30 June 2025

Balance at the beginning of the year 31,100 13,604 44,704

Net cash used in financing activities (20,000) (5,013) (25,013)

Acquisition of leases – 11,855  11,855

Balance at the end of year 11,100 20,446 31,546
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28.	Cashflow information 

Reconciliation of result for the year to cashflows from operating activities 
Reconciliation of net income to net cash provided by operating activities:

2026
$’000

2025
$’000

Profit for the year 30,455 26,186

Cash flows excluded from profit attributable to operating activities

Non-cash flows and non-operating cash items in profit:

– depreciation 8,256 7,249

– net (gain)/loss on disposal of property, plant and equipment 38 (174)

– interest on lease liabilities 1,078 769

– actuarial gain/(loss) (356) (246)

– performance rights expensed 679 289

– acquisition costs 453 –

Changes in assets and liabilities:

– (increase)/decrease in trade and other receivables (16,246) 5,761

– (increase)/decrease in other assets (527) (2)

– (increase)/decrease in inventories (13,158) (3,276)

– (increase)/decrease in tax liability 2,759 (931)

– (increase)/decrease in deferred tax asset (1,257) 456

– (increase)/decrease in financial assets – –

– (increase)/decrease in working capital on acquisition of subsidiary 9,475 –

– increase/(decrease) in trade and other payables 7,037 4,259

– increase/(decrease) in provisions 4,268 (941)

– increase/(decrease) in other liabilities – –

Cashflows from operations 32,954 39,399
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29.	Share based payments
At 30 June 2026 the Group has the following share-based payment schemes:
The Company has established the EIP to assist in the motivation, reward and retention of senior management and 
other IPD employees from time to time. The EIP is designed to align the interests of senior management and other 
employees with the interests of Shareholders by providing an opportunity for employees to receive equity interests 
in the Company subject to the satisfaction of certain performance conditions. IPD may offer additional incentive 
schemes to the management and employees over time.
The EIP is a long-term incentive plan, under which options or performance rights to subscribe for or be transferred 
Shares (Plan Awards) may be offered to eligible employees (including a director employed in an executive capacity 
or any other person who is declared by the Board to be eligible) selected by the Directors at their discretion. 
The invitations issued to eligible employees will include information such as the amount required to be paid for the 
Plan Award (if any), vesting conditions and any trading restrictions on dealing with Shares allocated on vesting or 
exercise of a Plan Award. Upon acceptance of an invitation, the Directors will grant Plan Awards in the name of the 
eligible employee. On vesting, one Plan Award is exercisable into or entitles the holder to one Share. Unless otherwise 
specified in an invitation, the Directors have the discretion to settle Plan Awards with a cash equivalent payment. 

Share based payments granted during the current financial year:

Performance rights series
Effective 

grant date
Number 
granted

Grant date 
fair value 

$
Vesting 

date

Tranche 1 9/12/2025 146,260 431,568 9/12/26

Tranche 2 9/12/2025 146,260 431,568 9/12/27

Tranche 3 9/12/2025 146,260 431,568 9/12/28

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

Performance rights series
Grant date 

fair value
Rights 

life

Dividend 
yield

$

Tranche 1 $2.95 1 Year 4.58%

Tranche 2 $2.95 2 Years 4.58%

Tranche 3 $2.95 3 Years 4.58%
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29.	Share based payments (continued)

Movement in share-based payments reserve

2026
$’000

2025
$’000

Balance at 1 July 416 676

Recognised for the year:

– Performance rights granted 566 416

– Performance rights forfeited (54) (127)

Total recognised for the year 512 289

– Exercise of performance rights (261) (549)

Balance at 30 June 667 416

Details of LTI movement are as follows:

Weighted 
Average 

Fair Value
$

Number of 
LTI issued

Balance at 30 June 2024 617,355

– Performance rights granted 2.32 222,044

– Performance rights exercised 1.75 (313,504)

– Performance rights forfeited 2.72 (279,485)

Balance at 30 June 2025 246,410

– Performance rights granted 3.55 524,361

– Performance rights exercised 1.92 (157,110)

– Performance rights forfeited 1.54 (74,818)

Balance at 30 June 2026 538,843

30.	Financial instruments

Financial risk management objectives
The consolidated entity’s activities expose it to a variety of financial risks: market risk (including foreign currency risk) 
and credit risk. The consolidated entity’s overall risk management program focuses on the unpredictability of financial 
markets and seeks to minimise potential adverse effects on the financial performance of the consolidated entity. 
The consolidated entity uses derivative financial instruments such as forward foreign exchange contracts to hedge 
certain risk exposures. Derivatives are exclusively used for hedging purposes, i.e. not as trading or other speculative 
instruments.
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30.	Financial instruments (continued)

Foreign currency risk
Foreign currency forward contracts are used in the normal course of day-to-day business to hedge exposure to 
fluctuations in foreign exchange.
The maturity, settlement amounts and the average contractual exchange rates of the consolidated entity’s 
outstanding forward foreign exchange contracts at the reporting date were as follows:

Sell Australian dollars
$’000 Average exchange rates

2026 2025 2026 2025

Buy US dollars

Maturity

0 – 3 months 3,014 591 0.7013 0.6508

4 – 6 months – – – –

Buy Euros

Maturity

0 – 3 months 4,836 1,767 0.6041 0.5640

4 – 6 months 1,697 – 0.6017 –

Buy Great British Pounds

0 – 3 months 4 – 0.5185 –

4 – 6 months – – – –

Buy Japanese Yen

0 – 3 months – 15 – 94.2750

4 – 6 months – – – –

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

Assets
$’000

Liabilities
$’000

2026 2025 2026 2025

US dollars 30 290 – –

Euros 17 5 – –

Total 47 295 – –

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

2026

1 year 
or less
$’000

Between 
1 and 5 years

$’000

Over 
5 years

$’000
Total

$’000

Non-derivatives

Non-interest bearing

Trade payables 61,181 – – 61,181

Other payables 25,421 – – 25,421

Interest bearing – fixed rate

Lease liability 6,557 14,828 5,583 26,968

Debt facility – 48,600 – 48,600

Total non-derivatives 93,159 63,428 5,583 162,170

Derivatives

Forward foreign exchange contracts net settled – – – –

Total derivatives – – – –

2025

1 year 
or less
$’000

Between 
1 and 5 years

$’000

Over 
5 years

$’000
Total

$’000

Non-derivatives

Non-interest bearing

Trade payables 60,243 – – 60,243

Other payables 11,545 – – 11,545

Interest bearing – fixed rate

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

Debt facility – 11,100 – 11,100

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

Derivatives

Forward foreign exchange contracts net settled – – – –

Total derivatives – – – –

The cash flows in the maturity analysis above are not expected to occur significantly earlier than contractually 
disclosed above. 

Fair value of financial instruments
Unless otherwise stated, the carrying amounts of financial instruments reflect their fair value
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31.	 Key management personnel
The individuals within the Group who have been determined to be Key Management Personnel (‘KMP’) for the period 
ended 30 June 2026 are those people who have the authority and responsibility for planning, directing and controlling the 
Group’s activities, either directly or indirectly. The Group’s key management personnel are the Directors of the company.

Compensation
The aggregate compensation made to key management personnel of the Group is set out below:

2026
$’000

2025
$’000

Short term employee benefits 1,919 1,371

Post employment benefits 75 90
Long term benefits 47 19
Share based payments 843 –
Total remuneration of key management personnel 2,884 1,480

32.	Related party transactions 
There were no related party transactions for the year ended 30 June 2026 (2025: None).

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

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

30 June
 2026
$’000

30 June 
2025

$’000

Assets

Total current assets 118,433 100,673
Non-current assets 191,673 141,339
Total assets 310,106 242,012

Liabilities

Current liabilities 88,944 66,206
Non-current liabilities 64,205 23,904
Total liabilities 153,149 90,110

Equity

Issued capital 96,990 96,188
Share-based payments reserve 667 416
Retained earnings 59,300 55,298
Total equity 156,957 151,902

Summarised statement of profit and loss

Profit for the year 17,502 33,793
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34.	Events after the reporting date
No matters or circumstances have arisen since the end of the financial year which significantly affected or could 
significantly affect the operations of the Group, the results of those operations, or the state of affairs of the Group in 
future financial years.

35.	Sharholders information

Distribution of shareholders
As at 14 August 2026, the distribution of shareholding was as follows:

Size of shareholding Shares held

Percentage of 
Issued Share 

Capital
Number of 

shareholders
Distribution of 
shareholders

1 – 1,000 1,178,844 1.13% 2,663 49.44%

1,001 – 5,000 4,563,484 4.39% 1,857 34.48%

5,001 – 10,000 3,233,840 3.11% 434 8.06%

10,001 – 100,000 9,136,422 8.79% 390 7.24%

Over 100,000 85,867,531 82.58% 42 0.78%

Total 103,980,121 100.00% 5,386 100.00%

Substantial shareholdings
The number of shares held by the substantial shareholders listed in the Company’s register of substantial shareholders 
as at 14 August 2026 were:

Shareholder
 Number of 

shares
%

Held

Mohamed Yoosuff and Mary Yoosuff 11,356,079 10.92%

MA Asset Management Ltd 7,984,959 7.68%

Wilson Asset Management Group 5,648,712 5.43%

Keith William Toose & Kirry Elizabeth Toose 5,312,079 5.11%
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35.	Sharholders information (continued)

Twenty largest shareholders

Shareholder
 Number of 

shares
%

Held

HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED 19,309,469 18.57%

CITICORP NOMINEES PTY LIMITED 15,988,299 15.38%

J P MORGAN NOMINEES AUSTRALIA PTY LIMITED 12,491,652 12.01%

MOHAMED YOOSUFF 11,356,079 10.92%

KEITH WILLIAM TOOSE + KIRRY ELIZABETH TOOSE 5,312,079 5.11%

BNP PARIBAS NOMINEES PTY LTD 2,867,399 2.76%

UBS NOMINEES PTY LTD 2,132,263 2.05%

WARBONT NOMINEES PTY LTD 1,470,947 1.41%

MIRRABOOKA INVESTMENTS LIMITED 1,392,619 1.34%

MRS DORIS MARIE ROBINSON 1,328,452 1.28%

CITICORP NOMINEES PTY LIMITED 1,229,157 1.18%

MICHAEL SAINSBURY 1,192,823 1.15%

CERTANE CT PTY LTD 1,162,669 1.12%

CERTANE CT PTY LTD 930,353 0.89%

CERTANE CT PTY LTD 854,500 0.82%

ANDREW MAN-TAT CHAN + KWAN-CHING WONG 802,842 0.77%

ANACACIA PTY LTD 740,966 0.71%

MR AHMAD AMIRI 651,912 0.63%

MR TERRENCE AUSTIN CHAPMAN + MRS ARZU AYLIN CHAPMAN 578,181 0.56%

MORGAN STANLEY AUSTRALIA SECURITIES (NOMINEE) PTY LTD 575,865 0.55%

Total top 20 shareholders 82,368,526 79.22%

Shareholders with less than a marketable parcel
As at 14 August 2026 there were 99 shareholders holding less than a marketable parcel of 100 ordinary shares in the 
company, totalling 3,817 ordinary shares.

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

Ordinary shares
On a show of hands every member present at a meeting in person or by proxy shall have one vote and upon a poll 
each share shall have one vote.
There are no other classes of equity securities.
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36.	Company information

Directors David Rafter, Chairman, Non-executive director

Andrew Moffat, Non-executive director

Mohamed Yoosuff, Non-executive director

Michael Sainsbury, CEO

Company secretary Jade Cook

Notice of annual general meeting
The annual general meeting of IPD Group Limited will be held on the 
24 November 2026

Registered office 43-47 Newton Road

Wetherill Park NSW 2164

Phone: 1300 556 601

Principal place of business 43-47 Newton Road

Wetherill Park NSW 2164

Phone: 1300 556 601

Share register Computershare

Yarra Falls

452 Johnston Street,

Abbotsford, Vic 3067

Phone: (03) 9415 5000

Auditor PKF

Level 8, 1 O’Çonnell Street

Sydney NSW 2000

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

(ASX code: IPG)

Website www.ipdgroup.com.au
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The table below includes the consolidated entity information required by section 295 of the Corporations Act 2001 (Cth):

Tax residency

Entity Registered Name Entity Type

Percentage of 
share capital 

held (%)
Country of 

incorporation
Australian or 

foreign
Foreign  

jurisdiction

IPD Group Limited Body Corporate 100.00 Australia Australian N/A

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

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

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

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

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

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

Platinum Cables Pty Ltd Body Corporate 100.00 Australia Australian N/A

IPD Colombo (PVT) Ltd Body Corporate 100.00 Sri Lanka Foreign Sri Lanka
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Registered office
43 Newton Road, 
Wetherill Park NSW 2164
Tel: (02) 9645 0777
Web: www.ipdgroup.com.au

Company Secretary
Jade Cook

Auditor
PKF(NS) Audit & Assurance Limited Partnership 
Level 8, 1 O’Connell Street 
Sydney NSW 2000
Tel: (02) 8346 6000
Web: www.pkf.com.au

Shareholder Registrar
Computershare Investor 
Services Pty Limited 
GPO Box 2975 
Melbourne VIC 3001

Contact details
Address: Locked Bag A14 
Sydney South NSW 1235
Tel: �	�(Australia) 1300 850 505 

(Overseas) +61 3 9415 4000
Web: www.investorcentre.com/au

IPD Group Investor Relations
investorrelations@ipdgroup.com.au
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