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As a founder-led technology-driven company, Locate Technologies is at the forefront of innovation in logistics and capital 

management. With a global team of passionate professionals, our mission is to revolutionise the last mile of delivery by 

providing customer-centric solutions while maintaining a strong and resilient financial position. 



We are committed to enhancing the speed, efficiency, and customer experience of the last mile while minimising its 

environmental footprint. Our research and development efforts are dedicated to creating solutions that empower our 

customers to thrive, making every delivery smarter, faster, and more sustainable.  

In addition to our operating businesses, we maintain a Bitcoin Treasury as a permanent reserve within our balance sheet. 

This strategic asset strengthens our capital position, preserves shareholder value over the long term, and ensures the 

Company operates from a position of enduring financial strength.

About us

Our group is made up of the Zoom2u, Locate2u 
and 2u Enterprises businesses.

Locate2u is our SaaS product, enabling businesses managing their own fleet of drivers to manage the delivery 

experience end to end. This includes booking management, GPS tracking, route optimisation, driver app, proof of 

delivery and billing for customers and drivers. 



Locate2u is a global product designed for retailers, e-commerce and transport companies of all sizes.  Enterprise 

businesses using Locate2u include Winning Group (operator of the Appliances Online business), CBD Couriers, Amart 

Furniture, Bing Lee, Western Australia Return Recycle Renew, Mayo Clinic and many other large and small businesses.

Zoom2u provides a platform for customers to book a fast same-day delivery across Australia. The platform was 

launched in 2014 and  has made over 4.4 million deliveries to date. The platform connects customers with local couriers, 

who are licensed to use the platform.  Zoom2u services enterprise customers including DHL, Nespresso and Bunnings 

Warehouse together with a long tail  of SMEs.



The 2u Enterprises business is used to test new ideas and concepts broadly related to the Zoom2u and Locate2u 

businesses. Today it runs the Shred2u secure document destruction business that operates across Sydney and 

Melbourne and utilises the Locate2u product to manage the deliveries for its customers. Running a delivery business 

using our own software platform provides us with insights to make the product even better. 2u Enterprises also offers 

marketing services to a range of customers.


2025 Annual Report
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Mission, Vision and Values

Vision 

To let everyone know, at all times, where 

their delivery is.

Mission

Our mission is to revolutionise the last mile 

of delivery by providing customer-centric 

solutions

Customer centricity
 

We ask first, what does the customer want? Then, we deliver.


Absolute transparency 

We are open and honest with each other, and our customers.

Continuous innovation 

Our speed keeps us ahead of competitors, allowing us to grow fast through 

continuous innovation.


Our Values

Our values drive us and help to guide everything we do, from how we work as a team, our interactions with 

customers and other stakeholders, and how we develop our products.

2025 Annual Report
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Dear fellow shareholders,



We are pleased to present the 2025 Annual Report for Locate Technologies Ltd. This year 
has been a year of significant milestones and change for the Company which we highlight 
below.


Financial Growth and Operational Momentum

Customer Growth and Strategic Deployments

Strengthened Financial Position

The Group’s consolidated revenue grew by 4% in FY25, with 13% growth in Locate2u 
revenue offset by a 12% decline in the Zoomu2u business's revenue. Cost efficiencies in 
staffing and marketing continue to drive improvements in EBITDA, with the EBITDA loss of 
$205k being a $628k  improvement over the $833k reported in FY24.



Locate2u maintained strong momentum in FY25, as we welcomed new enterprise 
customers and executed successful transitions of a number of customers from Talcasoft 
to Locate2u, with associated increases in revenue. A number of additional customer wins 
in early FY26 have been secured for Locate2u further validating the ability of the software 
to manage the last mile delivery needs of major enterprises.


FY25 marked a period of significant traction across both new customer acquisition and 
deeper engagement with existing clients. 



Several enterprise customers that were signed early in  FY25 formally went live on the 
Locate2u platform this year, most notably, Winning Group (operator of the Appliances 
Online business) following successful implementation and onboarding. Amart Furniture 
renewed its agreement with Locate2u and implemented use of additional features within 
the product. Within Locate2u’s existing customer base, CBD Couriers and Middy’s 
Electrical have expanded their usage by adding additional licences, whilst Beaumont Tiles  
have been upgraded to an enterprise plan.



This combination of new customer growth and organic expansion within our existing base 
reinforces the strength of our product offering and positions us for further enterprise wins 
in FY26.



Additional customer wins in early FY26 have included Coco Republic, iRise Logistics and 
Sydney Tools.



The customer pipeline for Locate2u remains strong, with increasing demand from 
retailers, logistics operators, and field service businesses seeking more intelligent delivery 
orchestration and visibility solutions.



Our Zoom2u marketplace remains resilient,  though it has faced headwinds from a softer 
consumer spending environment, likely driven by ongoing cost-of-living pressures. While 
this has impacted volumes relative to the prior year, we continue to explore ways to 
enhance the platform’s efficiency and customer experience.


Key highlights: 

$3.4m

~$6m

-$0.2m

12.3 BTC

Cash and Bitcoin 
holdings as at 30 
June 2025

EBITDA for FY25

Group Revenue

held at 30 July 2025

During the second half of FY25, we strengthened our balance sheet through capital raises 
of $1.95 million via placements to existing shareholders, Directors, and new wholesale 
investors. In parallel, we accessed $0.9 million under our At-the-Market (ATM) Facility with 
Novus Capital Limited, up to 30 June 2025. Consistent with our Treasury Management 
Policy, surplus funds beyond our immediate working capital needs were strategically 
allocated to Bitcoin as a long-term treasury asset. This enhanced financial position 
provides us with the flexibility and confidence to continue investing in initiatives that 
support the growth and long-term success of our businesses.

Chair and CEO letter

2025 Annual Report
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Ten Year Anniversary

Name Change

Treasury Management Policy

Looking Forward

This year we celebrated Zoom2u’s 10-year anniversary with an event for employees, investors, and customers. It was a great 
opportunity to reflect on how far we’ve come and to acknowledge the team, our values, and the strong culture that underpins the 
business.

In May 2025, the Company changed its name from Zoom2u Technologies to Locate Technologies. The change of name reflects the 
Company’s strategic direction, evolving business model, and increasing emphasis on artificial intelligence (AI) technology in 
improving both our own and our customers' delivery experiences.



The Company’s focus has increasingly shifted towards Locate2u, our flagship Software-as-a-Service (SaaS) product. The proposed 
name change better represents this technological evolution and positions the Company for continued growth in a global SaaS 
market.


In FY25, we formally adopted a Treasury Management Policy to guide the allocation of excess capital. This policy enables us to hold 
a portion of our treasury reserves in Bitcoin, reflecting our long-term conviction in its role as a store of value and alternative asset 
class. As at 30 June 2025, the Company held 10.1 Bitcoin on its balance sheet and by 30 July 2025 this had been increased to 12.3 
Bitcoin. 



Our Bitcoin Treasury is intended to be a lasting reserve within our balance sheet — a core component of our capital structure 
designed to strengthen the Company for decades to come. We believe holding Bitcoin enhances our ability to preserve value across 
market cycles, enabling us to operate with confidence and resilience. This approach ensures Locate Technologies remains well-
capitalised, stable, and positioned to thrive over the long term

With a healthy Locate2u sales pipeline and a strengthened balance sheet, FY26 is poised to be an exciting  year for the Company. 
Our strategy remains clear — enhance value for customers, maintain a disciplined capital allocation strategy, and deliver sustainable 
shareholder returns.



Thank you for your ongoing support.


CEO and FounderChair
Steve OrensteinDrew Kelton

2025 Annual Report
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FY25 Highlights
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~$0.6 million improvement in EBITDA - close to breakeven

FY22

-4.6

FY23

-4.3

FY24

-0.8

FY25

-0.2

$0.6m improvement

13% growth

FY21

0.0

FY22

0.5

FY23

1.6

FY24

2.4

FY25

2.7

Locate2u Growth continues

68% increase

Financial position strengthened - 68% increase in Treasury Assets ($m)

Cash Bitcoin

2.1

1.6

1.8

3.4
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Our strategy is centered on delivering exceptional value to our customers by helping them enhance the delivery 

experience for their own customers. This customer-first mindset has been central to our approach from the 

early days of Zoom2u and continues to shape the development and direction of Locate2u.



Zoom2u began as a marketplace solution, offering fast same-day deliveries across Australia’s major 

metropolitan areas. Building on that foundation, we introduced Locate2u as a SaaS platform, expanding our 

reach to serve logistics operations globally. Since its launch in 2019, Locate2u has evolved into a robust, end-

to-end logistics solution—supporting both in-house fleet management and third-party delivery integrations.



Ongoing collaboration with our users has been key to refining the platform, ensuring it meets real-world needs 

while positioning us for long-term growth. By focusing on innovation and solving practical challenges for our 

customers, we’re continuously strengthening the product and laying the groundwork for scalable, sustainable 

expansion.



We’ve now completed key aspects of the software and are ramping up our sales initiatives.  As the product 

nears completion, we’re refining our sales processes and anticipate a shorter lead-to-close time frame.



We continue to focus on acquiring customers in Australia, but will be committing additional resources to  

international markets going forward.



Our marketing efforts this year focused on strengthening brand visibility and driving quality engagement 

across all platforms. We saw steady improvements in our online presence, with increased website traffic and 

stronger search engine performance for Locate2u, Zoom2u, and Shred2u. A refreshed blog design helped 

modernize our content experience, aligning it with leading technology brands.



Encouragingly, our brands are now being referenced within large language models (LLMs), a sign of growing 

digital relevance in AI-driven search environments. We also conducted targeted industry research to support 

sales and content development, and we’re preparing to launch a creative direct mail campaign to engage new 

customer segments.



Our capital strategy includes maintaining a Bitcoin Treasury as a permanent reserve within our balance sheet. 

This strengthens our capital position and ensures we can operate from a foundation of stability and 

confidence, regardless of broader economic conditions.



As part of our growth strategy, we continue to explore M&A when it aligns with our goals and can accelerate 

our expansion.


Our Strategy

8
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Positioning Locate Technologies for the Future


In FY25, Locate Technologies formally adopted a Treasury Management Policy that enables us to hold Bitcoin 

as a strategic corporate treasury asset. This decision reflects our long-term conviction that Bitcoin is a 

superior store of value and an innovative financial reserve, designed to protect and grow shareholder capital 

over time. 


Just as we build software solutions that optimise the flow of goods in the physical world, we are applying the 

same forward-thinking mindset to our financial infrastructure. Our Bitcoin Treasury is intended to provide 

financial resilience, ensure we remain well-capitalised, and offer the confidence to operate from a position of 

enduring strength. 


Why Bitcoin? 

We believe Bitcoin offers unique characteristics that set it apart from other asset classes: 


� Scarcity — A fixed supply of 21 million creates digital scarcity


� Durability & Portability — Bitcoin can be securely stored and transferred anywhere in the world, 24/7, 

without reliance on traditional banking hours or intermediaries.


� Liquidity — Bitcoin can be exchanged into other assets or currencies efficiently, should circumstances 

require.


� Decentralisation & Security — A globally distributed network with robust cryptographic security, resistant to 

inflationary pressures and central control. 


Strategic Objectives 

Our Bitcoin Treasury is more than an investment — it’s a financial strategy designed to:


� Preserve Shareholder Value — Protect purchasing power against currency debasement and inflation.


� Maintain a Strong Capital Position — Establish a long-term reserve that reinforces our ability to weather 

economic cycles.


� Demonstrate Financial Discipline — Maintain a deliberate, carefully managed treasury policy that 

strengthens confidence among shareholders, partners, and customers.


� Align with Innovation Leadership — Reflect our position as a technology-first organisation by adopting 

progressive approaches to capital management.

Bitcoin Treasury Strategy

9
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Implementation & Governance


Our approach to Bitcoin Treasury management is disciplined and transparent:


� Purchases are made using surplus cash, beyond immediate working capital requirements.


� Bitcoin holdings are securely stored with institutional-grade custody solutions.


� Decisions are guided by our Board-approved Treasury Management Policy, with oversight from senior 

management and the Board’s Audit & Risk Committee.


� We will report Bitcoin holdings and their value in our financial statements each reporting period.



Looking Ahead


We view our Bitcoin holdings as a permanent component of our corporate treasury. This reserve will underpin 

our capital strength over the long term, allowing us to operate from a position of stability and seize 

opportunities with confidence. By integrating Bitcoin into our capital strategy, we are building a foundation that 

we expect to endure and strengthen across decades.
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Locate Technologies recognises the growing importance of environmental, social, and governance (ESG) 

considerations and is committed to transparent reporting that meets the expectations of our stakeholders.



We listed on the Australian Securities Exchange in September 2021, and began formally shaping our ESG 

approach in 2022. Our progress to date reflects both the nature of our operations and our ongoing 

commitment to responsible business practices.



Environmentally, our operations — largely digital and people-driven — are not intensive users of energy or 

water. Nonetheless, we are taking steps to monitor our resource use more closely and explore opportunities to 

further reduce our environmental footprint.



On the social front, we continue to foster a workplace that values diversity, inclusion, and wellbeing. Our people 

are our most valuable resource, and we strive to create an environment that enables every team member to 

thrive.



From a governance standpoint, our board brings together the expertise required to provide effective oversight. 

Strong policies, a comprehensive Risk Management Framework, and a clearly defined Risk Appetite Statement 

guide our operations and decision-making.


As a provider of cloud-based software solutions, Locate Technologies does not operate physical transport 

fleets. This naturally limits our direct environmental impact. However, we remain committed to minimising any 

environmental footprint across our operations.



Our Zoom2u and Locate2u platforms are designed with sustainability in mind, offering customers tools like 

intelligent route planning and delivery planning to reduce unnecessary trips, lower fuel consumption, and 

streamline logistics. These features contribute to decreased emissions and more efficient fleet use.



Our cloud infrastructure supports remote work and virtual collaboration, helping to reduce commuting and the 

need for physical office space. In parallel, we are integrating AI capabilities into our platform with a focus on 

responsible usage — ensuring energy consumption is managed thoughtfully as we adopt more advanced 

technologies.

2025 Annual Report

Environmental, Social and Governance

Introduction

Environmental
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In addition, our Shred2u service supports ethical and sustainable document disposal. All shredded materials 

are recycled through a trusted partner, ensuring secure processing and a second life as paper pulp. 



In FY25, we adopted a Treasury Management Policy that permits holding Bitcoin as a treasury asset. While 

Bitcoin creation (mining) is energy-intensive, our policy does not involve mining activity. We solely hold Bitcoin, 

which requires minimal incremental energy to store securely. We continue to monitor developments in the 

digital asset space and will align our treasury practices with our broader environmental and governance 

principles. 



Our Bitcoin reserve is managed with the same discipline and oversight as all other components of our 

treasury, reflecting our commitment to responsible governance and our objective of maintaining a strong, 

enduring capital base.

2025 Annual Report
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Locate Technologies is proud to have a globally distributed and flexible workforce spanning Australia, South 

Africa, India, and the Philippines. Our people work in a way that supports both autonomy and impact, and we 

continue to foster a high-performance culture built on trust, communication, and results.



Since introducing our global workforce survey in 2022, we’ve continued to strengthen our culture by actively 

listening to employee feedback and translating it into meaningful change. Our 2025 results reflect this ongoing 

commitment, with an e-NPS score of 70,  being well above industry averages, and a 67% participation rate. 

Insights from the survey have once again provided valuable guidance, and we are in the process of actioning 

several employee-driven suggestions to further enhance our workplace experience.



Although we are a publicly listed company, Locate Technologies continues to embrace elements of its startup 

roots. We operate with a flat structure, giving all team members direct access to leadership, including the CEO 

and CFO. Performance is evaluated based on outcomes, not hours at a desk—a reflection of our belief in trust 

and accountability.


Commitment to Diversity & Inclusion

Social

Locate Technologies is dedicated to building an inclusive workplace where varied perspectives, backgrounds, 

and experiences are valued. Diversity enhances our innovation, supports better decision-making, and 

contributes to long-term success. Our Diversity Policy underpins this commitment, promoting equal 

opportunity and supported by a Whistleblower Policy that empowers team members to safely and 

anonymously raise concerns.



The Company acknowledges that achieving diversity requires focus, especially within an industry where 

female representation remains low. Our policy recognises the need to appoint the most qualified individuals 

while actively working to create a culture of equity and safety. We are committed to actions that support 

underrepresented groups, address inappropriate behaviour, and create inclusive hiring practices — including 

for Aboriginal and Torres Strait Islander candidates.


Full details of our Diversity Policy are available at .locate.tech/investors/corporate-governance
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We will continually work towards creating a diverse and culturally aligned workforce and focus on diversity in 

its broadest sense when making decisions.

Diversity Objectives

The Board has set measurable objectives for achieving gender diversity and is committed to annually 

reviewing, assessing, and reporting on these objectives, and the Company's progress in achieving them.



Performance for the year ended 30 June 2025 is as follows:


Non - executive 
directors

Other Roles

Senior 
Executive

At least 30% female

At least 40% male 
and 40% female

At least 40% male 
and 40% female

0% female

38% female

20% female

No

No

No

Staff Group Gender Objective
FY25 

Performance Achieved?
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As at 30 June 2025 we employed 68 people. The breakdown on location, gender and age is provided in the 

charts below.

Diversity Profile

Staff breakdown by age

< 20 21-30 31-40 41-50 > 51

26%22%

46%

4%

2%

Staff breakdown by gender

Male Female

65%

35%

Staff breakdown by location

Australia India South Africa Philippines

62% 23%

3%

12%
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Regulatory Landscape

Locate Technologies acknowledges and embraces its regulatory and business responsibilities.  Our 

businesses are subject to a set of laws, regulations and industry requirements in various jurisdictions globally. 

These include, but are not limited to, privacy and data protection, taxation, employment, corporate regulations 

and corporate governance.

The Board acknowledges that it is accountable to shareholders, and must ensure that the Company is properly 

managed and protected to enhance shareholder value. Locate Technologies  recognises that its reputation is a 

valuable asset, which is based largely on the ethical behaviour of the people who represent the Company.
 

To test and understand whether the Board of Directors has the appropriate skillset to run the Company, and is 

operating effectively, an annual review of the Boards’ skills is conducted each year. The outcome of this 

process is summarised in the below skills matrix with each skill rated on a 5 point scale. The skills matrix is 

also a tool able to be used by the board to assess the suitability of new board members.

16

Board Skills Matrix

0 0.5 1.0 1.5 2.0 2.5 3.0 3.5 4.0 4.5 5.0

Executive Leadership and Board Experiences


Financial Literacy


Legal, Governance and Compliance


Strategy


Health, Safety, Environmental and Sustainability


Capital Management


Information Technology


Sales and Marketing


Logistics and Online Market Place


Intellectual Property


FY24 FY25

Governance
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Charters and Policies

The Company’s  Code of Conduct outlines how it expects its people to not only comply with the law, but also to 

conduct themselves in a manner consistent with community and corporate standards.


The Company has established various charters and policies to support the Code of Conduct including:

� Board Charter


� Audit and Risk Committee Charter


� Remuneration and Nomination Committee Charter


� Corporate Governance Statement


� Anti-Bribery and Corruption Policy


� Modern Slavery Policy


� Diversity Policy


� Securities Trading Policy


� Continuous Disclosure & Communication Policy


� Whistleblower Policy

In addition to public facing policies, Locate Technologies also posts governance resources on its Intranet, 

which makes a suite of policies, procedures and templates available for use by our people. As well as the 

above these include:

� Risk Management Framework


� Company Vehicle Policy


� Occupational Health & Safety Policy


� Expense Policy


� Treasury Management Policy

These policies are all available on Locate Technologies’ website at  

.locate.tech/investors/corporate-governance
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26 August 2025 

 

The Directors 

Locate Technologies Limited 

Level 4, Suite 4, 11/55 Miller St 

Pyrmont NSW 2009 

 

 

 

 

 

 

 

 

 
AUDITORS’ INDEPENDENCE DECLARATION  

UNDER SECTION 307C OF THE CORPORATIONS ACT 2001 
TO THE DIRECTORS OF LOCATE TECHNOLOGIES AND ITS CONTROLLED ENTITIES 

 
 

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

i. no contraventions of the auditors’ 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. 

  

Walker Wayland NSW Edward Chow 

Chartered Accountants Partner 
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Corporate Governance Statement 30 June 2025 
 
The Board is committed to achieving and demonstrating the highest standards of corporate governance. The Board continues 
to refine and improve the governance framework and practices in place to ensure they have met the interests of shareholders. 
The Company complies with the Australian Securities Exchange (ASX) Corporate Governance Council’s Corporate Governance 
Principles and Recommendations as appropriate.  
 
Copies of Locate Technologies Limited's Board and Board committee charters and key corporate governance policies are 
available in the Corporate Governance section of the Company's website:  Locate Technologies - Governance  

https://locate.tech/corporate-governance/


































































































INDEPENDENT AUDIT REPORT TO THE MEMBERS OF  

LOCATE TECHNOLOGIES LIMITED AND ITS CONTROLLED ENTITIES 

Opinion 

We have audited the financial report of Locate Technologies Limited and its controlled entities, which comprises the 
consolidated statement of financial position as at 30 June 2025, the consolidated statement of profit or loss and other 
comprehensive income, the consolidated statement of changes in equity and the consolidated statement of cash flows 
for the year then ended, and notes to the financial statements, including material accounting policy information, the 
consolidated entity disclosure statement and the directors’ declaration. 

In our opinion, the accompanying financial report of Locate Technologies Limited and its controlled entities is in 
accordance with the Corporations Act 2001, including: 

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

 complying with Australian Accounting Standards and the Corporations Regulations 2001.

Basis of Opinion 

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those standards 
are further described in the Auditor’s Responsibility for the Audit of a Financial Report section of our report. We are 
independent of the Group in accordance with the auditor independence requirements of the Corporations Act 2001 and 
the ethical requirements of the Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for 
Professional Accountants (Including Independence Standards) (the Code) that are relevant to our audit of the financial 
report in Australia. We have also fulfilled our other ethical responsibilities in accordance with the Code. 

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

The key audit matters (“KAM”) are the matters that, in our professional judgement, were of most significance in our 
audit of the financial report for the current year. The matters were addressed in the context of our audit of the financial 
report, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. 

 

Key audit matters How our audit addressed the KAM 

Developed Software Costs Capitalised – Recognition 
and Carrying Value (Note 23 Intangible Assets) 

 

Software development costs at 30 June 2025 have a net 
carrying value in the consolidated statement of financial 
position of $2,272,537 (2024: $1,762,973). AASB 138 
Intangible Assets requires that specific criteria are met in 
order to capitalise development costs. The software 
development costs are amortised over the period of 
expected future benefits being 5 years.  

 

This area is a key audit matter due to subjectivity and 
management judgment applied in the assessment of 
whether the costs meet the capitalisation criteria and in 
determining the useful life that forms the basis for the 
amortisation period. 

 

Our procedures included, amongst others: 

 
 assessing the group’s accounting policy in respect 

of product development costs for adherence to 
AASB 138 Intangible Assets; 

 testing a sample of amounts capitalised to 
supporting documentation and assessing 
compliance with the recognition criteria of AASB 
138 Intangible Assets; 

 testing the fair value calculations used in 
impairment testing models including significant 
inputs used; 

 assessing the reasonableness of the amortisation 
period by reference to comparable market data; 
and 

 assessing the adequacy of related disclosures 
within the financial report. 
 

Revenue Recognition (Note 6 Revenue and Other 
Income) 

 

The Group has recognised revenue from contracts with 
customers amounting to $5,992,500. 

 

The Group recognises revenue across five separate 
revenue streams: Customer booking fees and courier 
platform fees, Shredding services, Software license fees, 
Sale of GPS units, and Website development and other 
services. The revenue recognition process and policies 
differ for each stream depending on the nature of the 
products and services provided to the customer in 
accordance with AASB 15 Revenue from Contracts with 
Customers.  

 

This area is a key audit matter due to the material nature 
of the balance, the volume of transactions, and the 
importance of the revenue balance to the current 
stakeholders. 

 

 

 

 

 

 

Our procedures included, amongst others: 

 
 reviewing appropriateness of accounting policies 

and compliance with AASB 15 Revenue from 
Contracts with Customers including reviewing 
their consistency with the prior year; 

 testing a sample of revenue recognised to 
contracts with customers; 

 testing a sample of revenue recognised to 
supporting documents such as invoices, bank 
statements, booking data or jobs reports and other 
evidences of performance obligations delivered; 

 testing a sample of deferred revenue balances by 
tracing through to service agreements, invoices 
and bank statements assessing the identification 
of performance obligations, and evaluating the 
timing of revenue recognition 

 assessing the adequacy of related disclosures 
within the financial report. 
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Key audit matters How our audit addressed the KAM 

Accounting for Bitcoin (existence and valuation) (Note 
21) 

 

At 30 June 2025, the Group held Bitcoin with a carrying 
value of $1,643,959 (2024: $nil), recognised and 
measured as an intangible asset in the consolidated 
statement of financial position. The Group has applied 
AASB 138 Intangible Assets and elected to use the 
revaluation model for subsequent measurement of its 
Bitcoin holdings, with reference to active market prices. 

 

This area is a key audit matter due to the significance of 
the balance and the level of judgement involved in 
applying AASB 138 to a new asset class, including 
management’s determination that an active market exists 
for Bitcoin and in assessing the appropriateness of the fair 
value measurement and related disclosures. The inherent 
volatility of Bitcoin prices further increases the risk of 
material misstatement. 

 

Our procedures included, amongst others: 

 

 assessing the group’s accounting policy for Bitcoin 
against the requirements of AASB 138; 

 assessing the basis for management’s 
determination that an active market exists for 
Bitcoin, including consideration of trading 
volumes, homogeneity of units, and availability of 
observable prices. 

 testing the year-end fair value of Bitcoin holdings 
against observable quoted market prices from 
principal exchanges. 

 recalculating the revaluation adjustments and 
assessing the accounting treatment of revaluation 
gains and losses in accordance with AASB 138; 
and 

 assessing the adequacy of the financial report 
disclosures regarding the group’s accounting 
policy, revaluation methodology, and associated 
risks. 
 

Classification of PURE loan facility (Note 17 
Borrowings)  

 

During the 30 June 2025 financial year, the Group 
breached certain financial covenants under the Pure Loan 
Facility as described in Note 17. Under AASB 101 
Presentation of Financial Statements, such covenant 
breaches would require consideration as to whether the 
liability should be classified as current, as they may give 
the lender the right to demand repayment within 12 
months. Pure Asset Management Pty Ltd has confirmed in 
writing that it has waived its rights that accrued in relation 
to these Review Events. Accordingly, management has 
classified the facility as a non-current liability at 30 June 
2025.  

 

This area is considered a key audit matter because the 
timing of the facility repayment has a significant impact on 
the Group’s working capital. It also requires considerable 
judgement in assessing how covenant breaches and any 
lender waivers affect the classification of borrowings in the 
financial report. 

Our procedures included, amongst others: 

 

 recalculating compliance with the financial 
covenants for all of the quarters based on the 
Group’s financial information. 

 obtaining and evaluating written correspondence 
from Pure confirming the waivers of rights arising 
from the Review Events. 

 obtaining direct confirmation from Pure Asset 
Management Pty Ltd of the loan balance, interest 
payable, and any other events of covenant 
breaches. 

 assessing whether the waivers were effective at 
balance date and covered all relevant breaches. 

 considering the implications of the covenant 
breaches and waivers on the classification of the 
facility between current and non-current liabilities; 
and 

 assessing the adequacy of the financial report 
disclosures regarding the covenant breaches, 
waivers, and related risks. 
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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 
company’s annual report for the year ended 30 June 2025 but does not include the financial report and our auditor’s 
report thereon. Our opinion on the financial report does not cover the other information and 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 so, consider whether the other information is materially inconsistent with the financial 
report or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we 
have performed, we conclude that there is a material misstatement of this other information, we are required to report 
that fact. We have nothing to report in this regard. 

 

Responsibilities of the Directors for the Financial Report 

The directors of the 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: 

ii. 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 
 

iii. 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 company’s ability to continue as a going 
concern, disclosing, as applicable, matters relating to going concern and using the going concern basis of accounting 
unless the directors either intend to liquidate the company or to cease operations, or have no realistic alternative but to 
do so. 
 

Auditor’s Responsibilities for the Audit of the Financial Report 

Our responsibility is to express an opinion on the financial report based on our audit. Our objectives are to obtain 
reasonable assurance about whether the financial report as a whole is free from material misstatement, whether due 
to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of 
assurance but is not a guarantee than 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, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of this financial report.  

 

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

 

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

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

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

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

 Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business 
activities within the Group to express an opinion on the 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, related safeguards. 

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 auditor’s 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. 

 

Report on Remuneration Report 

 
Opinion 
We have audited the Remuneration Report included the Directors’ Report on pages 33 to 44 for the year ended 30 
June 2025. In our opinion, the Remuneration Report of Locate Technologies Limited and its controlled entities for the 
year ended 30 June 2025, complies with Section 300A of the Corporations Act 2001. 
 
 
Responsibilities 
The Directors of the Group 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.   

 

 

Dated this 26th of August 2025, Sydney 

 

 

Walker Wayland NSW 

Chartered Accountants 

 

 

 

Edward Chow 

Partner 

 

100



2025 Annual ReportASX:LOC

Shareholder Information
The shareholder information set out below was applicable as at 14 August 2025. 

At 14 August 2025, there was a total of 242,711,541 Ordinary shares of the Company on issue.

Substantial holders in the company

Steve Orenstein and his controlled entities 

JM Future Holdings Pty Limited 

Keldoulis Investments Pty Ltd 

Paul and Mary Orenstein and their controlled entities

Ordinary 

Ordinary 

Ordinary 

Ordinary

48,560,283 

16,006,727 

14,285,714 

12,876,280

20.01% 

6.59% 

5.89% 

5.31%

Holder of equity

securities

Class of equity

securities

Number of equity

securities held

% of total issued
securities 
in relevant class

Distribution of quoted ordinary shares

1 -1000


1,001 - 5,000 

5,001 - 10,000 

10,001 - 100,000 

>100,000

Holding ranges

178 

657 

277 

452 

152

Holders

1,716Total

127,811 

1,726,379 

2,179,783 

14,944,363 

223,683,205

242,711,541

Shares

0.05% 

0.71% 

0.90% 

6.18% 

92.16%

100.00%

% 

Number of holders and securities held

FULLY PAID ORDINARY SHARES 

ESOP@ $0.20 EXP 5YRS FROM ISSUE 

ESOP@ $0.20 EXP 5YRS FROM ISSUE ESC 24M 

ESOP@ $0.20 EXP 7-MAR-2029 

ESOP@ $0.20 EXP 28-JUL-2029 

ESOP @ $0.12 EXP 21-MAR-2030 

ESOP@ $0.35 EXP 28-MAR-2027 

ESOP @ $0.135 EXPIRING 20-DEC-2029 

OPTIONS @ $0.09 EXP 10-SEP-2026

1,716 

2 

3 

13 

7 

1 

1 

22 

7  

242,711,541 

2,222,530 

5,185,904 

4,400,000 

1,150,000 

1,250,000 

493,896 

14,850,000 

3,571,428  

Security Name Total Holders

275,835,299Total

Total Holdings
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Less than marketable parcels (UMP) of ordinary shares

Based on last closing price of $0.083 on 14 August 2025

Top 20 shareholders 

SMO FUNDS PTY LIMITED <THE SMO FUNDS A/C> 

JM FUTURE HOLDINGS PTY LTD <THE JONO FUTURE FUND A/C> 

KELDOULIS INVESTMENTS PTY LTD 

BNP PARIBAS NOMINEES PTY LTD <IB AU NOMS RETAILCLIENT> 

PAUL V ORENSTEIN & ASSOCIATES PTY LTD <ORENSTEIN FAMILY A/C> 

RIVER STYX INVESTMENTS PTY LTD 

SANDHURST TRUSTEES LTD <CYAN C3G FUND A/C> 

APPWAM PTY LTD 

J P MORGAN NOMINEES AUSTRALIA PTY LIMITED 

MANHOL PTY LTD <NEABERGE SUPER FUND A/C> 

WHEN I'M 65 PTY LTD ATF SUPER IT SUPERANNUATION FUND 

MR ANTHONY KLOK & MRS KERRY RYAN KLOK RYAN FAMILY S/F A/C 

NOVUS CAPITAL NOMINEES PTY LIMITED <NOMINEE A/C> 

MANHOL PTY LTD <D B SUPERANNUATION FUND A/C> 

WCGM HEDGE PTY LTD 

GREGLEY PTY LTD <THE JUSHGRHA SUPER A/C> 

MR ELLIOT ALEXANDRE GILES HEITMAN 

MATHEW 19 PTY LIMITED 

MISTARET PTY LIMITED <WOODFORDE FAMILY S/F A/C> 

CITICORP NOMINEES PTY LIMITED 

MARK POWER

44,835,407 

16,006,727 

14,285,714 

11,656,777 

11,549,280 

8,750,060 

7,785,829 

7,740,805 

7,537,204 

6,895,063


4,944,816 

3,800,000 

3,401,041 

3,349,815 

2,857,143 

2,857,143 

2,813,232 

2,771,738 

2,609,919 

2,360,192 

2,083,333

18.47% 

6.60% 

5.89% 

4.80% 

4.76% 

3.61% 

3.21% 

3.19% 

3.11% 

2.84% 

2.04% 

1.57% 

1.40% 

1.38% 

1.18% 

1.18% 

1.16% 

1.14% 

1.08% 

0.97% 

0.86%

Holder name Holding % Issued capital

170,891,238


242,711,541

70.41%


100.00%

Total


Total issued capital - ordinary shares

242,711,541 9032,236,969 0.9%

Total ordinary shares UMP ordinary shares UMP holders
% of issued ordinary shares 

held by UMP holders
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