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Income Statement

Eton [rrigation Cooperative Ltd
For the year ended 30 June 2024

Accountants

NOTES 2024 2023
Other Income
Access Fees 193,949 191,550
A-ccrued Revenue - 67;697
Fuel Tax Credits 413“ 433
Hay Point & Dalry.mple Bay Transportation Charge 112,056 79,798
Interest Inc.om-e - 2,566 1,135
iBWere Growth Account 2 1,301,414 1,327,435
JéWére Liquidity Account 2 150,838 93,447
Laié Payment Interest Charges 223 7 316
C-)t.He-r Revenue 274 3,.1"2.2
Pa.rt-C Medium 2,473,447 2,333,_'."98
Part D Medium 196,799 96,480
OLD Solar Scheme 3,319 2,199
éeimbursement fof Customer Funded or 3rd party Expenses 21,733 (2,2352)
Reﬁtal Income - 29,326 36,é65
SEE GL 230Perman.en.t Transfer Fee . 7,565
Shori Term Suppiy- Contract 683 615
Transfer Income 9,453 -
Total Other Income 4,536,493 4,239,906
TotalIncome 4,536,493 4,239,906
Expenses
Accounting 19,120 21,185
Advertising & Marketing - 2,791
Audit 11,163 -
Bad Debts 3,353 -
Bank Fees 2,409 2,251
Cleaning 1,200
Contractors Expense 306,088 265,566
Costs for Subdivision 1,083 8,.493
Courier/Postage 1,422 2,634
Depreciation 3,020,123 3,118,328
Diesel Fuel - Motor Vehicles & Plant 34,677 41,362
birector Fees 56,024 54,546
[.)i.stribution Losses Fixed 531,584 518,811
Distribution Losses Usage 14,270 8,697
Electricity 416,078 330,189
Entertainment 1,050 3,026

The accompanying notes form part of these financial statements. These statements should be read in conjunction with the attached compilation

report.
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Income Statement
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NOTES 2024 2023
Field Consumables stores 12,167 12,305
Gifts and Sponsorship 570 -
Insurance 55,981 137,477
Interest Expense 64 -
IT Sys.tems Service and Computers 40,710 35,016
Inﬁéstment Expense 78,098 84,876
Legal expenses 4,124 4,069
Licencing Costs 544 ' 635
Loss on Asset Disposal - Assets prior 2020 {115,874} 51,854
Maintenance Expense 172,573 56,565
Métérials Expense 125,308 128,454
Motor Vehicle Expeﬁses 20,436 28,284
Office Expenses 6,967 8,784
Portable & Attractive ltems 12,507 6,861
Protective Clothing and Uniforms 2,041 1,316
Provision for Employee Entitlements 6,743 (100,393)
Rates 14,459 13,065
Reimbursement of Allowance for Mileage and phones 3,269 -
Rental & Hire 127,006 142 551
Rental Preperty Expense 8,121 16,178
Safety System licensing and Running costs 3,751 5,309
S.c-ada- Cn-Going Costing 33,834 1,485
Software and Licences 3,455 4,192
Stéff Bonus 7,412
Subscriptions 2,180 13,209
Su perénn uation 103,298 106,6"1;2
Telephone 9,837 10,471
Training 3,388 7,453
Travel - Domestic - a82
Vehicle Leases 12,128 13,161
Wages and Salaries Expense
Wages and Salaries G01,264 913,813
Wages and Salaries- Capitalised (29,259} (43,788)
Total Wages and Salaries Expense 872,005 870,025
WHS purchases 5,977 5,982
Warkcover 8,884 10,964
Total Expenses 6,052,997 6,064,480
Profit/({Loss} before Taxation {1,516,504) (1,824,575)
Net Profit After Tax {1,516,504) (1,824,575)

The accompanying notes form part of these financial statements. These statements should be read in conjunction with the attached compilation

repart.
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Accountants

Balance Sheet

Eton Irrigation Cooperative Ltd
As at 30 June 2024

NOTES 30 JUNE 2024 30 JUNE 2023
Assets
Current Assets
Cash and Cash Equivalents 3 820,330 84 659
Receivables 4 174,690 199,762
Inventary 5 453,799 455,754
GST 10 64,323 70,747
Prepaid Insurance 41,481 46,967
Total Current Assets 1,554,623 857,889
Non-Current Assets
Property, Plant and Equipment 6 100,293,042 103,479,049
Financial Assets 7 14,414,630 13,376,117
Total Non-Current Assets 114,707,672 116,855,166
Total Assets 116,262,294 117,713,055
Liabilities
Current Liabilities
Bank Qverdraft 3 2,261 2,921
Provisions 8 351,519 337,941
Payables 9 391,867 271,345
Raunding - -
Total Current Liabilities 745,647 612,207
Total Liahilities 745,647 612,207
Net Assets 115,516,647 117,100,848
Equity
Retained Earnings 11 115,516,647 117,100,848
Total Equity 115,516,647 117,100,848

The accompanying notes form part of these financial statements. These staterents should be read in conjunction with the attached compilation
report.
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DGL
Accountants
Movements in Equity
Eton Irrigation Cooperative Ltd
For the year ended 30 June 2024
2024 2023
Equity
Retained Earnings
Retained Earnings {6,174,878) (4,282,606)
(1,516,504) (1,824,575)

Current Year Earnings
Total Retained Earnings

Other

(7,691,382)

{6,107,181)

Asset Revaluation Surplus

Establishment Reserve
Total Other

Total Equity

Financial Statements Eton Irrigation Cooperative Ltd

108,947,139

14,260,890
123,208,029

115,516,647

108,947,139

14,260,830
123,208,029

117,100,848
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DGL
Accountants
Eton Irrigation Cooperative Ltd
For the year ended 30 June 2024
2024 2023

Operating Activities

GST 165,017 124,888

Cash receipts from other operating activities 3,168,410 2,767,118

Cash payments from other operating activities (3,296,857) (3,092,750}

Net Cash Flows from Operating Activities 36,570 (200,744)
Investing Activities

Proceeds from sale of property, plant and equipment 691,700 4,111

Payment for property, plant and equipment {353,552} {318,576)

Payment for investments {600,000) -

Other cash items from investing activities 361,613 437,721

Net Cash Flows from Investing Activities 99,761 122,856
Net Cash Flows 136,331 (77,888)
Cash and Cash Equivalents

Cash and cash equivalents at beginning of period 81,738 159,626

Net change in cash for period 136,331 {77,888)

Cash and cash equivalents at end of period 218,069 81,738
Financial Statements Eton Irrigation Cooperative Ltd PageTof 17
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Accountants

Notes to the Financial Statements

Eton Irrigation Cooperative Ltd
For the year ended 30 June 2024

1. Statement of Significant Accounting Policies

The financial report covers Eton Irrigation Cooperative Ltd as an individual entity. Eton Irrigation Cooperative Ltd is
a not-for-profit entity for financial reporting purposes under Australian Accounting Standards, constituted under
the Co-operatives National Law Act 2020 and is domiciled in Australia.

The functional and presentation currency of Eton Irrigation Cooperative Ltd is Australian dollars.

Comparatives are consistent with prior years, unless otherwise stated.

Basis of Preparation

The financial statements are a special purpose report prepared for the use by directors and the members. The
directors have determined that the Cooperative is not a reporting entity.

The financial statements have been prepared by applying the accrual basis, They are based on histerical costs and
do not take into account changing money values or, except where specifically stated, current valuations of
non-current assets,

The financial statements have heen prepared in accordance with the recognition and measurement requirements
of the Australian Accounting Standards and Accounting Interpretations, and the disclosure requirements of AASB
101 Presentation of Financial Statements, AASB 107 Statement of Cash Flows, AASB 108 Accounting Policies, Changes
in Accounting Estimates and Errors and AASB 1054 Austrafian Additional Disclosures.

Cash and Cash Equivalents

Cash and cash equivalents include cash on hand, deposits held on call with banks, other short-term highly liquid
investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown within
borrowings in current liabilities on the balance sheet.

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.

Buildings

Buildings are measured using the revaluation model.

Plant and Equipment

Plant and Equipment are measured using the cost model.

Depreciation

These notes should be read in conjunction with the attached compilation report.
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Accountants

Nates to the Financial Statements I -

The depreciable amount of all fixed assets, including buildings and capitalised lease assets but excluding motor
vehicles, is depreciated on a straight-line basis over the asset’s useful life to the Cooperative commencing from the
time the assetis held ready for use. Motor vehicles are depreciated on a reducing balance basis.

The Depreciation rates used for each class of depreciable assets are:

Class of Fixed Asset Depreciation Rate
| Buildings 0.66 % - 10%
| Motor Vehicles 25% o

Plant and Equipment - | 10% - 150%

Pump Station | 1.25% - 10%
| Water Infrastructure A 0.66% - 10%

The assets’ residual values and usefut lives are reviewed, and adjusted if appropriate, at the end of each reporting
period.

An asset's carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount is
greater than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing proceeds with the carrying amount. These gains or
losses are recognised in profit or loss when the item is derecognised.

When revalued assets are sold, amounts included in the revaluation surplus relating to that asset are transferred to
retained earnings.

Employee Benefits

Provision is made for the liability for employee entitlements arising from services rendered by employees to 30
June 2024, Employee benefits have been measured at the amounts expected to be paid when the liability is settled,
plus related costs. Changes in the measurement of the liability are recognised in profit or loss.

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 Cooperative classifies its financial assets in to the following categories, those measured
at:

- amortised cost

- fair value through profit or loss - FYTPL

Financial assets are not reclassified subsequent to the their initial recogition unless the Cooperative change its
business model for managing in financial assets.

Amortised cost

These notes should be read in conjunctien with the attached compilation report.
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Agcountants

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 to prinicipal and interest on
the principal amount outstanding.

The Cooperative'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 far 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

Financiol assets through profit or loss

All financial assets not classified as measured at amortised cost ar fair value through other comprehensive income
are measured at FVTPL. Net gains or losses, including any interest or dividend income, are recognised in profit or
loss.

The Cooperative's financial assets measured at FYTPL comprise of the JBWere investments as recorded in Note 6 to
financials.

Goods and Services Tax
Transactions are recognised net of GST, except where the amount of GST incurred is not recoverable from the
Australian Taxatton Office (ATO).

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST
recoverable from, or payable to, the ATO is included with other receivables or payables in the balance sheet.

Income Tax

The income tax expense for the year comprises current income tax expense. The company does not apply deferred
tax. Current income tax expense charged to the profit or loss is the tax payable on taxable income calculated using
applicable income tax rates enacted, or substantially enacted, as at 30 June 2024. Current tax liabilities are
therefore measured at the amounts expected to be paid to the relevant taxation autharity.

Inventories

Inventories are carried ai the lower of cost or net realisable value. Cost is based on the first-in, first out / weighted
average cost method and includes expenditure incurred in acquiring the inventories and bringing them to the
existing condition and location.

Investments

Investments include equity securities {i.e. shares) of listed and unlisted entities. The company recognises and
measures these investments at cost less any accumulated impairment losses.

These notes should be read in conjunction with the attached compilaticn report.
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Notes to the Financial Statements

Accountants

Revenue Recognition

Revenue is recognised when the business is entitled to it.

Revenue from interest is recognised at the applicable interest rate.

Revenue frem dividends is recognised when the company has a right to receive the dividend.
Revenue from trusts is recognised when the company has a right to receive the distribution.

Revenue from rental properties is recognised when the company has a right to receive the rentin accordance with
the lease agreement.

Trade and Other Payables

Trade and other payables represent the liabilities for goods and services received by the company that remain
unpaid at 30 June 2024. Trade payables are recognised at their transaction price. They are subject to normal credit
terms and do not bear interest.

Trade and Other Receivables

Trade receivables and other receivables, including distributions receivable, are recognised at the nominal
transaction in the ordinary course of business. If required a provision for deubtful debt has been created.

Receivables expected to be collected within 12months of the end of the reporting date are classified as current
assets. All other receivabtes are classified as non-current assets.

2024 2023
2. JB Were Income
JBWere Liquidity Account
JBWere Liquidity A/c : Unrealised Gains 100,738 93,447
JBWere Liquidity Afc : Interest Income 983 -
JBWere Liquidity A/c: TrustIncome 89,569 -
JBWere Liqui’dity Afc: Capital Gains/(Loss} 1,036 -
JBWere Liquidity A/c : Other Income Tradional Securities {1,488) -
Total JBWere Liquidity Account 190,838 93,447
JBWere Growth Account
JBWere Growth A/c : Unrealised Gains 484,050 1,327,435
JBWere Growth A/c : Interest Income 4,414 -
JBWere Growth Afc : Dividend Income 110,537 -
JBWere Growth A/c: Trust Income 264,418 -
JBWere Growth A/c: Capital Gains/{Loss) 435,193 -
JBWere Growth A/c : Other Income Traditional Securities 2,801 -
Total JBWere Growth Account 1,301,414 1,327,435
Total JB Were Income 1,492,252 1,420,882

These notes should be read in conjunction with the attached compilation repart.
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Accountants
2024 2023
3. Cash and Cash Equivalents
Bank Accounts
Business Max- Coop 98,005 1,152
EICL WORKING A/C 122,325 83,507
NAB Term Deposit 600,000 -
Total Bank Accounts 820,330 84,659
Bank Overdraft
NAB Credit Card #4994 2,261 2,921
Total Bank Overdraft 2,261 2,921
Total Cash and Cash Equivalents 818,069 81,738
2024 2023
4, Receivables
Current
Accounts Receivable 41,858 17,064
Accrued Income - Water Charges - 67,697
Debtor - JB Were income declared but not paid 132,832 115,000
Total Current 174,690 199,762
Total Receivables 174,690 199,762
2024 2023
5. Inventory
fnventories at cost
Inventory - Materials 453,799 455,754
Total Inventories at cost 453,799 455,754
Total Inventory 453,799 455,754
2024 2023
6. Property Plant and Equipment
Land and Buildings
Land and Buildings
Buildings at director valuation
Fixed Assets - Houses/Buildings 846,497 1,031,103

These notes should be read in conjunction with the attached compilation report.
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Nates to the Financial Statements

Accountants
2024 2023
Less Accumulated Depreciation {711)Houses/Building {185,692} (185,072)
Total Buildings at director valuation 660,8-0'5 846,031
Total Land and Buildings 660,805 846,031
Total Land and Buildings 660,805 846,031
Plant and Equipment
Plant and Equipment
Plant and Equipment at cost
Fixed Assets - Plant and Equipment 8,650 8,650
Less Accumulated Depreciation {706} P&E {1,709} (938)
Total Plant and Equipment at cost 6,941 7,712
Pump station at director valuation
Fixed Assets - Pump Station 1,658,801 1,601,987
Less Accumulated Depreciation (751) Pump Stations (422,755) {325,383)
Total Pump station at director valuation 1,236,046 1,276,614
Water infrastructure at director valuation
Fixed Assets - Water Infrastructure 110,140,300 110,343,103
Less Accumulated Depreciation (721) Water Infrastructure (11,914,828) (9,108,653)
Total Water infrastructure at director valuation 98,225,472 101,234,450
Total Plant and Equipment 99,468,459 ibi,_518,?76
Total Plant and Equipment 99,468,459 102,518,776
Motor Vehicles
Motor Vehicles at Cost
Fixed Assets - Motor Vehicles 276,538 215,923
Less Accumulated Depreciation (731} Motor Vehicles {112,760} (101,681}
Total Motor Vehicles at Cost 163,778 114,242
Total Motor Vehicles 163,778 114,242
Total Property Plant and Equipment 100,293,042 103,479,049
2024 2023
7. Financial Assets at fair value through profit or loss
DRP Residual - JBWere - 17,488
JBWere Growth Account 12,752,305 11,709,642
JBWere Liquid Account 1,662,325 1,648,987
Total Financial Assets at fair value through profit or loss 14,414,630 13,376,117
2024 2023
8. Employee Provisions
Annual Leave Provision 131,192 114,673

These notes should be read in conjunction with the attached compilaticn report.
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DGL
Accountants
LSL Provision 215,308 218,027
Provision for Time Off In Lieu 5,019 5,242
Total Employee Provisions 351,519 337,941
2024 2023
9. Payables

Current
Accrued Income 40,892 32,929
Accounts Payable 331,126 169,406
PAYG Withholdings Payable 15,450 65,602
Superannuation Payable - 3,407
Wages Payable - Payroll 4,399 -
Total Current 391,867 271,345
Total Payables 391,867 271,345
2024 2023

10. GST
GST (64,590) (70,747)
GST Adjustments 267 -
Total GST (64,323} (70,747)
2024 2023

11. Retained Earnings

Asset Revaluation Surplus
Establishment Reserve
Current Year Earnings
Retained Earnings

Total Retained Earnings

108,947,139 108,947,139

14,260,890 14,260,890
(1,516,504) (1,824,575)
(5,174,878) (4,282,606)

115,516,647 117,100,848

These notes should be read in conjunction with the attached compilation report.
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Tax Reconciliation
Eton Irrigation Cooperative Ltd
For the year ended 30 June 2024
2024
Tax Reconciliation
Accounting Profit for Period
Profit for period (1,516,504)
Carried Forward Losses Applied (406,676)
Total Accounting Profit for Period (1,923,180)
Addbacks
Accounting Depreciation 3,020,123
Accrued Revenue 2023 67,697
Entertainment 1,050
Franking Credits 45,585
JBWere Taxahle Income 383,989
Net Taxable Capifal Gains 636,595
Prepayments (prior.year closing balance) 46,967
Superannuation Expense -
Total Addbacks 4,202,010
beductions
Accounting Capital Gains 200,167
Taxatian Depreciation 6,018
Capital Water Infrustructure Expenses 308,158
Movernent in Provisicn for Leave 6,743
Prepayments (current year closing balance) 41,481
Superannuation Paid 3,407
JbWere Accounting Income 1,492,252
Total Deductions 2,058,226
Taxable Profit 220,603

The accompanying notes form part of these financial statements. These statements should be read in conjunction with the attached

compilation report.
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Director's Declaration

Eton Irrigation Cooperative Ltd
For the year ended 30 June 2024

The director has determined that the Cooperative is not a reporting entity and that this special purpose financial
report should be prepared in accordance with the accounting policies outlined in Note 1 to the financial

statements.
The director of the company declares that:

1. Thefinancial statements and notes, present fairly the company’s financial position as at 30 June 2024 and its
performance for the year ended on that date in accordance with the accounting policies described in Note 1

to the financial statements; and
2. Inthedirector's opinion there are reasonable grounds to believe that the company will be able to pay its

debts as and when they become due and payable.

This declaration is made in accordance with a resolution of the Board of Directors

i

Director

Dated: 18 November 2024

il

A7 Widtiwod K.
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Special Purpose Compilation Report

Eton Irrigation Cooperative Ltd
For the year ended 30 June 2024

TO Eton Irrigation Cooperative Lid

We have compiled the accompanying special purpose financial statements of Eton Irrigation Cooperative Ltd, which
comprise the balance sheet as at 30 June 2024, the income statement for the year that ended 30 June 2024, the
statement of cash flow for the year ended 30 June 2024, a summary of significant accounting policies and other
explanatory notes. The specific purpose for which the special purpose financial statements have been prepared is
setoutin Note 1.

The Responsibility of the Director

The director of Eton Irrigation Cooperative Ltd is solely responsible for the information contained in the special
purpose financial statements, the reliability, accuracy and completeness of the information and for the
determination that the significant accounting policies used is appropriate to meet their needs and for the purpose
that the financial statements were prepared.

Our Responsibility

On the basis of informaticn provided by director we have compiled the accompanying special purpose financial
statements in accordance with the significant accounting policies described in Note 1 to the financial statements
and APES 315 Compilation of Financial information.

We have applied our expertise in accounting and financial reporting to compile these financial statements in
accordance with the basis of accounting described in Note 1 to the financial statements. We have complied with the
relevant ethical requirements of APES 110 Code of Ethics for Professional Accountants.

Assurance Disclaimer

Since a compilation engagement is not an assurance engagement, we are not required to verify the reliability,
accuracy or completeness of the information provided to us by management to compile these financial statemants.
Accordingly, we do not express an audit opinion or a review conclusion on these financial statements.

The special purpose financial statements were compiled exclusively for the benefit of the director whe is
respensible for the reliability, accuracy and cempleteness of the information used to compile them. We do not
accept respansibility for the contents of the special purpose financial statements.

DGL Accountants

71Victoria Street
Mackay QLD 4740

Dated:

Liability limited by a scheme approved under Professional Standords Legisiation
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AUDITOR'S INDEPENDENCE DECLARATION
UNDER CO-OPERATIVES NATIONAL LAW ACT 2020 TO THE MANAGEMENT

COMMITTEE OF

ETON IRRIGATION COOPERATIVELTD

ABN 29 615 812 505

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

there have been:

{i} no contraventions of the auditor independence requirements as set out in the Co-
operatives National Law Act 2020 in relation to the audit; and

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

Manning Corporate Advice

Laulmiij\l’\‘nm '

Principal
Dated this 18 day of November 2024

First Floor,
Riverside House
43 River Street

Mackay Q 4740



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
ETON IRRIGATION COOPERATIVE LTD

Report on the Audit of the Financial Report

Qualified Opinion

We have audiled the financfal report of Eton Irrigation Cooperative Lid {the Cooperative), which comprises the
statement of financial position as at 30 June 2024, the statement of profit or loss, statement of other comprehensive
income, statement of changes in equily and statement of cash flows for the year then ended, and noles to the
financial statements including a summary of significant accounting policies, and the directors' declaration.

In our opinion, subject to the matlers raised in the Basis for Qualified Opinion paragraph below, the accompanying
financial report of Eton lrrigation Cooperative Ltd is in accordance with the Co-operatives National Law Act 2020,
including:

) giving a true and fair view of the Cooperalive's financial position as at 30 June 2024 and of ils financial
performance for the year then ended; and

il. complying with Australian Aceounting Standards to the extent described in Note 1.

Basis for Qualified Opinion

Property Plant and Equipment

The Balance Sheet shows property, plant and equipment for a value of $100,293,042 being buildings, plant and
gquipment, pump station, motor vehicles and water infrastructure and this vaiue agrees to the financial reporting
assel register provided.

Consistent with prior audit periods, we were unable to obtain sufficient appropriale audit evidence to support the
valuation of PPE. While management have advised that the valuation methodology, useful lives, depreciation and
replacement planning have been reviewed internally, no recent independent valuation or external expert review
has been undertaken fo verify the reasonableness of the carrying amounts.

Due to the absence of recent independent verification and the significance of PPE to the financial position of the
Co-op, we were unable to determine whether any material adjusiments might be necessary to the PPE balance
and related depreciation expense. Accordingly, our opinion on ihe financial report is qualified in respect of this
matter.

Taxation

The Statement of Profit or Loss and Other Comprehensive income shows a loss of $1.516.504 and we have been
provided with tax adjustment schedules showing a net taxable income of $220,603, which has been fully offset by
the use of franking credits, resulting in no income tax payable.

We note however the Cooperative's rules allow for the admittance of members, and it is our undersianding that
these members both receive and pay for services from the Coaoperative. Accordingly, the Cooperative may be
subject to the principles of mutuality for laxation purposes. Under this principle, income derived from members
may not be assessable for income tax purposes, and related expenses may not he deductible, Conversely,
income from nan-members, such as investments, would typically be assessable, and expenses unrelated to
members would generally be deductible.

Should the mutuality principle apply 1o the Cooperative, it may be necessary to amend the income tax
calculations, which could result in tax payable on non-mutual income. At this stage, we have not provided nor
been provided with an estimate of the potential tax liability (on non-multual income), and the financial statements
do not disclose potential income tax payable.

The Cooperalive is in the process of seeking clarification from the Australian Taxation Office regarding its tax
stalus. However, as at the date of our repart, no formal determination has been received. Due o this uncertainty,
we were unable to oblain sufficient appropriate audil evidence to determing the accuracy of the Cooperative’s
income tax treatment and whether any matgrial adjustmenis may be necessary 1o the financial statements.



We conducted our audit in accordance wilh Australian Auditing Standards. Qur responsibilities under those
standards are further described in the Auditor's Responsibilities for the Audit of the Financial Report section of our
report. We are independent of the Cooperative in accordance with the auditor independence requirements of the
Co-operatives National Law Act 2020 and the ethical requirements of the Accounting Professional and Ethical
Standards Board's APES 110: Code of Ethics for Professional Accountants (the Code) that are relevant to our audit
of the financial report in Australia. We have also fulfilled our other ethical responsibilities in accordance with the
Code.

We confirm the independence declaration required by the Corporations Act 2001, which has been given fo the
directars of Eton Irrigation Cooperative Lid, would be in the same terms if given to the directors as at the time of
this auditor's report.

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

Emphasis of Matter — Basis of Accounting

We draw attention o Note 1 1o the financial report, which describes the basis of accounting. The financial report
has been prepared for the purpose of fulfilling the directors’ financial reporting responsibilities under the Co-
operatives National Law Act 2020, As a result, the financial report may not be suitable for another purpose. Our
opinion is not modified in respect of this matter.

Information Other than the Financial Report and Auditor’s Report Thereon

The directors are responsible for the other information. The other information comprises the information included in
the Cocperalive's annual report for the year ended 30 June 2024 but does not include the financial report and our
auditor's report thergon.

Our opinion on the financial report does not cover the other information and accordingly we do not express any form
of assurance conclusion thereon.

In connection with our audit of the financial report, our responsibility is to read the other information and, in doing
80, consider whether the other information is materially inconsistent with the financial report or aur knowledge
obtained in the audit or otherwise appears 10 be materially missiated.

If, based on the work we have performed, we concluds that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Directors for the Financial Report

The direclors of the Cooperative are respansible for the preparation of the financial report that gives a true and fair
view and have determined that the basis of preparation described in Note 1 io the financial report is appropriate to
meet the requirements of the Co-operatives National Law Act 2620 and is appropriate to meet the needs of the
members. The direclors’ responsibility alsc includes such internal control as the directors determine is necessary
10 enable the preparation of the financial report that gives a lrue and fair view and is free from material misstatement,
whether due to fraud or error.

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

Auditor's Responsibilities for the Audit of the Financial Report

Qur objeciives 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 10 issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducled in accordance with the
Australian Auditing Standards will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregale, they could reasonably be
expected to influence the economic decisions of users taken on the basis of this financial report.

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional judgement and
maintain professional scepticism throughout the audit. We also:
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Igentify and assess the risks of malerial misstatement of the financial report, whether due to fraud or errar,
design and perform audit procedures responsive to those risks, and obtain audil evidence that is sufficient
and appropriate to provide a basis for our apinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve coflusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

Obtain &n 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 lhe effectiveness of the
Cooperative's internal control.

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

Conclude on the appropriateness of the directors’ use of the going cancern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists reiated to events or conditions that may
cast significant doubt or the Cooperative’s ability to continue as a going concern. If we conclude that a malerial
uncertainty exisls, we are required lo draw attention in our auditor's report to the related disclosures in the
financial report or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor's report. However, future events or conditions may
cause the Cooperative to cease to continue as a going concern,

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

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

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

s,

Laurence Manning

Manning Corporate Advice

Level 1 Riverside House, 43 River Street, Mackay,
QLD, 4740

Dated this 18 day cf June 2025
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