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The Board and I take great pride in announcing a significant turnaround in the
Group's financial performance this year. We achieved a noteworthy EBITDA
increase, moving the group into a strong positive position. Pleasingly, our earnings
grew by more than half. This accomplishment is especially satisfying as it comes
after a tough period characterised by the disruptive effects of the global pandemic
on the worldwide supply network and costs of raw materials.

I extend my congratulations to the management team for their exceptional efforts in
steering the company towards a new trajectory that holds immense promise for the
future. Under the leadership of our CEO, Michael Micallef, the management team
has diligently executed the transformation strategy. This strategy focuses on
enhancing both top-line growth and profitability, cultivating a more customer-
centric organisation, refining our systems and processes, and attracting top talent.
We continue to see exciting growth in our business, allowing us to explore and invest
in opportunities that can expand our revenue base. 

I would like to extend my thanks to all shareholders for your ongoing support which
has allowed us to continue to strive towards our vision to be the most trusted and
demanded scaffold solutions and paint tools partner.

The Board and I would also like to extend our thanks to shareholders who endorsed
our capital-raising endeavours through the entitlement offer and shares placement
throughout the year. It is a privilege to lead the Board and advocate for your
interests in a cherished Australian brand with a storied history spanning over a
century.

Jonathan Doy
Chairman
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These programs are poised to enhance
operational efficiencies, financial
precision, and unlock growth potential
across various verticals and segments.
The completion and implementation of
Oldfields' organisational redesign has
given clarity andpurpose to our teams,
establised well-defined roles and
responsibilities, and an understanding of
how every employee contributes to
Oldfields' success.

The Oldfields brand has long been
synonymous with high quality products
that have stood the test of time.
Reinvigorating and evolving this brand to
enhance its relevance in an ever-
changing marketplace is an enthralling
prospect. With a robust sense of
confidence, we find ourselves
strategically positioned to expand our
market presence across all categories.

I extend my thanks to our valued
shareholders, board members and
Oldfields employees for their
unwavering support and dedication. As
we set our sights on continued success
in 2024, we do so with a sense of
optimism and excitement.

Michael Micallef
CEO & Managing Director

The ongoing revival of this iconic
Australian brand, which boasts a rich
history spanning 107 years, has been an
incredibly exhilarating journey. Over the
past year, new leadership throughout the
organization has skilfully executed pivotal
transformative endeavours and market-
oriented initiatives, with a keen emphasis
on fiscal rigour and discipline. These
endeavours have laid down the
groundwork for sustainable, profitable,
and scalable growth.

We are thrilled to announce exceptional
achievements for the FY2023, with
revenues soaring by an impressive 59.3%
to reach $39.9 million, and EBITDA surging
to $2.4 million, a remarkable turnaround
from the $1.0 million loss in FY2022. I
would like to extend my congratulations to
the entire Oldfields team for their
remarkable contributions to this
significant milestone.

Our newly established Vision, Mission,
Values, and three core Strategic Pillars
now form the foundation upon which
various work streams construct a robust
framework of essential targets. This
framework continues to steer the
execution of key initiatives, yielding
outcomes that not only elevate company
performance but also nurture a high-
performance, customer-centric culture.

Furthermore, a range of transformative
programs underpinning these strategic
pillars are currently in progress,
encompassing all facets of the enterprise.
These initiatives span from refining
processes, enhancing forecasting and
pipeline transparency, embracing digital
transformation, fine-tuning our market
approach, to enhancing both customer
and employee experiences. 
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DECLARATION OF INDEPENDENCE BY RYAN POLLETT TO THE DIRECTORS OF OLDFIELDS HOLDINGS 
LIMITED 

 

As lead auditor of Oldfields Holdings Limited for the year ended 30 June 2023, I declare that, to the 
best of my knowledge and belief, there have been: 

1. No contraventions of the auditor independence requirements of the Corporations Act 2001 in 
relation to the audit; and 

2. No contraventions of any applicable code of professional conduct in relation to the audit. 
 

This declaration is in respect of Oldfields Holdings Limited and the entities it controlled during the 
period. 

 

 

 

Ryan Pollett 
Director 

 

 

BDO Audit Pty Ltd 

Sydney, 31 August 2023 
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INDEPENDENT AUDITOR'S REPORT 

 

To the members of Oldfields Holdings Limited 

 

 

Report on the Audit of the Financial Report 

Opinion  

We have audited the financial report of Oldfields Holdings Limited (the Company) and its subsidiaries 
(the Group), which comprises the consolidated statement of financial position as at 30 June 2023, 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 report, 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:  

(i) Giving a true and fair view of the Group’s financial position as at 30 June 2023 and of its 
financial performance for the year ended on that date; and  

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

Basis for opinion  

We conducted our audit in accordance with Australian Auditing Standards.  Our responsibilities under 
those standards are further described in the Auditor’s responsibilities for the audit of the Financial 
Report section of our report.  We are independent of the Group in accordance with 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.  

 

  



 

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.  

 

Revenue Recognition 

Key audit matter  How the matter was addressed in our audit 

As disclosed in Note 4, the 
Group recognised revenue of 
$37,641,000 during the 
financial year ended 30 June 
2023 (2022: $24,474,000). 

Revenue recognition was 
considered a key audit matter 
due to: 

 The overall significance of 
revenue to the Group as a 
key performance indicator; 
and  

 Management recognise 
revenue based on the 
multiple performance 
obligations and variable 
consideration identified 
within the individual 
contracts which involves 
management judgements 
and estimates. 
 

Our procedures included, amongst others: 

 Critically evaluated the revenue recognition policies for all 
material revenue sources including reviewing any new sales 
agreements entered during the year to identify any variable 
consideration/multiple performance obligation arrangements to 
ensure revenue was recognised in accordance with relevant 
accounting standards. 

 Performed substantive analytical procedures over the key revenue 
streams, comparing against expectations developed from 
discussions with management and supporting information. 

 Substantively testing a sample of revenue transactions throughout 
the financial year by tracing sales invoices to supporting sales 
documentation, delivery documentation and cash receipts. 

 Reviewing the appropriateness of management’s judgements 
associated with the fair value consideration expected to be 
received by reference to the terms of individual contracts. 

 Assessing the classification of project revenue between Sales 
Revenue and Other Income. 

 Performed detailed cut-off testing to ensure that revenue sales, 
for products and hire, around the year-end had been recorded in 
the correct period. 

 Assessing the appropriateness of the disclosures in Note 4. 

 

 

 

 

  



 

Going Concern  

Key audit matter  How the matter was addressed in our audit 

For the year ended 30 June 
2023, the Group reported a loss 
after tax of $1,031k (2022: Loss 
$4,034k) and a net current 
asset deficiency of $409k 
(2022: $2,157k). As disclosed in 
Note 2.3, the Directors have 
disclosed their considerations 
regarding their conclusion that 
the going concern basis of 
accounting is appropriate. 

The assessment of Going 
Concern is largely based on 
management’s forecasts. The 
forecasts include assumptions 
about future cash flows which 
are uncertain in timing and 
amount. 

Our assessment of going 
concern was considered a key 
audit matter due to the 
judgements and assumptions 
made by management in 
preparing their cash flow 
forecasts. 

Our audit procedures included, amongst others: 

 Evaluating and challenging the key assumptions used in the cash 
flow forecasts prepared by management. 

 Evaluating the historical accuracy of management’s past forecasts 
and perform a sensitivity analysis on the cash flow forecasts. 

 Assessing the payment deferral arrangements obtained with one 
aged creditor comprising significant outstanding amounts and its 
impacts on the cash flow forecasts. 

 Obtaining written confirmation from Pure Asset Management 
(PAM) on waiver of default event due to breach of loan covenant. 

 Evaluating the adequacy and accuracy of disclosures made by 
management related to the use of the going concern basis of 
accounting in preparation of the financial report. 

 

 

Other information  

The directors are responsible for the other information.  The other information comprises the 
information in the Group’s annual report for the year ended 30 June 2023, but does not include the 
financial report and the 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 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.  

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.  

A further description of our responsibilities for the audit of the financial report is located at the 
Auditing and Assurance Standards Board website (http://www.auasb.gov.au/Home.aspx) at:  

https://www.auasb.gov.au/admin/file/content102/c3/ar1_2020.pdf 

This description forms part of our auditor’s report. 

Report on the Remuneration Report 

Opinion on the Remuneration Report  

We have audited the Remuneration Report included in pages 9 to 12 of the directors’ report for the 
year ended 30 June 2023. 

In our opinion, the Remuneration Report of Oldfields Holdings Limited, for the year ended 30 June 
2023, 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.  
 
BDO Audit Pty Ltd 

 

 

 
Ryan Pollett 
Director 

Sydney, 31 August 2023 
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