
1 

 
 
 
 
        

       ABN 89 122 203 196   

 
 

 

  
  
 
 
 
 
 
 

Annual Financial Report  
for the financial year ended 

30 June 2020 

 

 

 

 

 
 
 

 

 

Xped Limited  

 

Limited 

Limited 





























Brisbane    Sydney    Newcastle    Melbourne    Adelaide   Perth 

Pitcher Partners is an association of independent firms.
An Independent Queensland Partnership ABN 84 797 724 539. Liability limited by a scheme approved under Professional Standards Legislation. 
Pitcher Partners is a member of the global network of Baker Tilly International Limited, the members of which are separate and independent legal entities. 

pitcher.com.au 

NIGEL FISCHER 

MARK NICHOLSON 

PETER CAMENZULI 

JASON EVANS 

KYLIE LAMPRECHT 

NORMAN THURECHT

BRETT HEADRICK 

WARWICK FACE 

COLE WILKINSON 

SIMON CHUN 

JEREMY JONES 

TOM SPLATT 

JAMES FIELD 

DANIEL COLWELL 

ROBYN COOPER 

FELICITY CRIMSTON

CHERYL MASON 

KIERAN WALLIS 

Level 38, 345 Queen Street 
Brisbane, QLD 4000 

Postal address 
GPO Box 1144 
Brisbane, QLD 4001 

p. +61 7 3222 8444

AUDITOR’S INDEPENDENCE DECLARATION 
TO THE DIRECTORS OF XPED LIMITED  

In relation to the independent audit for the year ended 30 June 2020, to the best of my knowledge and 
belief there have been: 

(i) No contraventions of the auditor independence requirements of the Corporations Act 2001; 
and  

(ii) No contraventions of APES 110 Code of Ethics for Professional Accountants (including 
Independence Standards).

This declaration is in respect of Xped Limited and the entities it controlled during the year. 

PITCHER PARTNERS 

DANIEL COLWELL  
Partner 

Brisbane, Queensland 
30 September 2020 



 

   14 

Xped Limited 
Corporate Governance Statement 

30 June 2020 

 
 
Corporate governance statement  
 
Xped Limited has published its corporate governance statement on its website. It can be found at 
https://xped.com/app/uploads/2020/09/Corporate-Governance-Statement2020.pdf 
  

https://xped.com/app/uploads/2020/09/Corporate-Governance-Statement2020.pdf
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p. +61 7 3222 8444Independent Auditor’s Report to the Members of Xped Limited 
Report on the Audit of the Financial Report 

Opinion  

We have audited the financial report of Xped Limited (“the Company”) and its controlled entities (“the 
Group”), which comprises the consolidated statement of financial position as at 30 June 2020, 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 to 
the financial statements including a summary of significant accounting policies, and the directors’ 
declaration.  

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

(a) giving a true and fair view of the Group’s financial position as at 30 June 2020 and of its 
financial performance for the year then ended; and  

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

Basis for Opinion  

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

We confirm that the independence declaration required by the Corporations Act 2001, which has been 
given to the directors of the Company, 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 opinion.  

Material Uncertainty Related to Going Concern  

We draw attention to Note 1(a) in the financial report which states that as at 30 June 2020 the Group 
has $370,675 (2019: $1,405,831) in cash and cash equivalents and net liabilities of $265,217 (2019: 
$418,493). During the year ended 30 June 2020 the Group incurred a loss after tax of $132,755 
(2019: $3,783,244 loss) and a net cash outflow from operating activities, excluding government grants 
and refundable R&D tax incentives, of $1,345,680 (2019: $3,313,985 outflow).  

As stated in Note 1(a), these events or conditions, along with other matters as set forth in Note 1(a), 
indicate that a material uncertainty exists that may cast significant doubt on the Group’s ability to 
continue as a going concern. Our opinion is not modified in respect of this matter. 



2 
Pitcher Partners is an association of independent firms.
An Independent Queensland Partnership ABN 84 797 724 539. Liability limited by a scheme approved under Professional Standards Legislation. 
Pitcher Partners is a member of the global network of Baker Tilly International Limited, the members of which are separate and independent legal entities. 

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.  

Key audit matter How our audit addressed the matter 

Provision for obsolete stock 
(Refer to Notes 1(i), 2(c) and 11)
We have focused on this area because the 
value of the inventory is material and the 
evaluation of the recoverable amount, given the 
specialised nature of inventory, requires 
significant judgement. 

Our procedures included, amongst others: 

 Understanding and assessing the relevant 
controls and processes associated with 
identifying slow moving and obsolete 
inventory and adjustments made by 
management; 

 Attending the Group’s stock take to identify 
items which appeared to be slow moving 
and subsequently assessed these items for 
potential impairment; 

 Assessing historical sales volumes and the 
ability of the Group to realise existing stock 
holdings through use or sale; 

 Evaluating management’s key judgments, 
assumptions and methodology in 
calculating the stock obsolescence 
provision; and 

 Assessing the adequacy of the disclosure in 
the financial report. 

Other Information 

The directors are responsible for the other information. The other information comprises the 
information included in the Group’s annual report for the year ended 30 June 2020 but does not 
include the financial report and our auditor’s report thereon.  

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

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 the financial report that gives a 
true and fair view in accordance with Australian Accounting Standards and the Corporations Act 2001 
and for such internal control as the directors determine is necessary to enable the preparation of the 
financial report that gives a true 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 ability of the Group to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the directors either intend to liquidate the Group or to cease 
operations, or has no realistic alternative but to do so.  
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Auditor’s Responsibilities for the Audit of the Financial Report  

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

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

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

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

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

 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, actions 
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 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. 
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Report on the Remuneration Report 

Opinion on the Remuneration Report  

We have audited the Remuneration Report included in pages 6 to 10 of the directors’ report for the 
year ended 30 June 2020. In our opinion, the Remuneration Report of Xped Limited, for the year 
ended 30 June 2020, 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.  

PITCHER PARTNERS 

DANIEL COLWELL 
Partner 

Brisbane, Queensland 
30 September 2020 




