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Directors’ Report  
 
Pelorus is an unlisted public investment company. The company is a significant investor in the ASX listed 
WOTSO Property (ASX: WOT). Pelorus also periodically takes small positions in start-up businesses and other 
opportunistic investments. NTA at 31 December 2021 is $0.19/ share (June 2021: $0.18/ share). 
 
A subsidiary of Pelorus, Narraweena Pty Limited owned 29,706,153 shares in Pelorus, or 18% of shares on 
issue. Pelorus bought back and cancelled these shares in November 2021, reducing its shares on issue to 
133,472,726 shares. 
 
Investment Portfolio 
 
WOTSO Property 

At 31 December 2021, Pelorus held 9% of WOT securities, valued at $23 million. 

Following the acquisition of a new asset in Western Australia (Mandurah) in the last 6 months, WOT owns over 
80,000 sqm of property and operates nearly 40,000 sqm of flexible workspaces under the WOTSO brand. Its 
property portfolio grew by $8.4 million in 2021, whilst net gearing is at a modest 26%. WOT continues to look 
for acquisition opportunities focusing on suburban and regional assets that would suit the WOTSO flexi space 
offering.  

WOTSO’s suburban focus has benefitted from the shift to flexible working and is helping businesses of all sizes 
adapt to these new workforce trends. WOTSO experienced healthy growth in its turnover as it recovered from 
COVID restrictions in 2021 with annualised turnover reaching $20 million in December 2021, some 30% above 
its pre-COVID levels. Since December, WOTSO has seen continued growth and we expect to see revenue to 
continue to grow beyond its previous high of $21 million achieved in June 2021. Further information on WOT 
can be found in its Half Year Report.  

BlackWall Limited 
 
BlackWall Limited is a listed property and fund management company (ASX:BWF) that manages over 124,000 
sqm of space, including the WOT group. It generates annuity income through management fees, as well as 
transactional and performance fees. It aims to continue to grow its properties under management, which will 
in turn increase its revenue.  
 
Pelorus holds an investment in BWF with a cost of $650,000. At 31 December this was valued at $1.15 million. 
Since 31 December the BWF share price has risen from 56cps to 90cps which translates to an increase in value 
for the Pelorus holding of around $600,000 or 1cps NTA. 
 

 
 
 
 
 
 
 
 
 



 
 
 

 4 

Directors’ Report 
 

Private Equity Investments 
 
Pelorus from time to time looks at opportunities to invest in private equity ventures.   
 
As these investments are generally early-stage there is often little pricing available to provide an accurate 
valuation. As a result, in 2020, investments without a quoted price were written down to nil due to the 
uncertainty surrounding their pricing, particularly during COVID. This similarly conservative approach 
continued and the valuation of most investments have stayed relatively flat, except for specific improvements 
that have since begun to have quoted pricing. 
 
Li-S has developed lithium-sulphur batteries using boron nitride nano-tubes (BNNT) that increase energy 
density well beyond that of lithium-ion batteries, while extending battery cycle life. Li-S listed on the ASX in 
September 2021 and traded as high as $3.00 per share. We have realised about $540,000 of profit through sales 
and at 31 December still hold 900,000 shares which were valued at $1.3 million at 31 December, although since 
then a decline in the share price puts them at around $700,000. Our original investment was $75,000. 
 
The Primary Markets investment that Pelorus took up for $50,000 in 2015 has undergone restructuring over 
the last couple of years. It was initially taken over by Linqto, an investment company based in California, USA. 
It was later demerged from Linqto, and subsequently taken over by a listed company, Complii (ASX:CF1) in 
November 2021. Therefore, the initial investment of $50,000 is now worth a combined of $952,000 across 
Complii and Linqto.  
 
Linqto manages a private equity investing platform and has experienced significant user and revenue growth 
over the last 12 months, driving remarkable increases in its valuation, The Pelorus holding in Linqto is now 
valued at $880,000 as at December 2021. Complii is a fintech compliance and technology driven business 
solutions provider. The Pelorus holding in Complii was valued at $72,000 at December 2021. 
 
Valuations of all investments will continue to be assessed and updated at each reporting period.  
 
Kirela-C Unit Trust  

 
Pelorus holds around 30% of the Kirela-C Unit Trust which is an investment trust that ultimately holds various 
positions in BlackWall controlled investments. The trust has exposure to key assets such as the listed WOT and 
BWF as well as interests in properties located at 55 Pyrmont Bridge Rd NSW, 743 Military Rd Mosman NSW, 
and a commercial property in North Strathfield.  
 
COVID and its impact 
 
COVID has impacted each of Pelorus’ investments differently; however, overall its investment portfolio has 
increased in value since the start of the pandemic. Its largest investment in WOT has weathered the storm well 
and is expected to continue its current growth phase, with another 2 WOTSO sites set to open this calendar 
year. We also expect the impact of COVID to continue to decrease now that COVID restrictions have largely been 
eased and businesses are returning to normality. 

Dividends 
 
There were no dividends paid or declared for the period ended 31 December 2021 (2020: $nil). 
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Financial Statements 
Consolidated Statement of Financial Position 

As at 31 December 2021 
 

 

Note 

December 
2021 
$’000 

June  
2021 
$’000 

ASSETS    
Current Assets    
Cash and cash equivalents  18 40 
Trade and other receivables  14 27 
Financial assets 2 4,287 2,624 
Loans Receivable 3 244 185 
Total Current Assets  4,563 2,876 
Non-current Assets    
Financial assets 4 29,507 28,702 
Property, plant and equipment  68 68 
Total Non-current Assets  29,575 28,770 
TOTAL ASSETS  34,138 31,646 
    
LIABILITIES    
Current Liabilities    
Trade and other payables  46 22 
Borrowing 5 2,935 2,875 
Current tax payable  652 652 
Total Current Liabilities  3,633 3,549 
Non-current Liabilities    
Deferred tax liabilities  4,474 4,370 
Total Non-current Liabilities  4,474 4,370 
TOTAL LIABILITIES  8,107 7,919 
    
NET ASSETS  26,031 23,727 
 
EQUITY 

 
  

Share capital  5,539 11,658 
Retained earnings 8,536 8,137 
Reserves - Pelorus  11,956 10,047 
Reserves – Treasury Shares  - (6,115) 
TOTAL EQUITY  26,031 23,727 

 

Number of shares on issue 133,472,726
         

133,492,726 
NTA per share $0.195  $0.178 
 
 
The accompanying notes form part of these consolidated financial statements. 
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Financial Statements 
Consolidated Statement of Profit or Loss and Other Comprehensive Income 

For the Half-Year Ended 31 December 2021 
 

    
 

Note 

December 
2021 
$’000 

December 
2020 
$’000 

    
REVENUE    
Investment income  62 120 
Other Income  - 100 
Gain on disposal of assets  7 542 - 
Total Revenue  604 220 
    
EXPENSES    
(Loss) on disposal of assets 7 - (73) 
Financing costs  (31) (17) 
Business operating expenses  (221) (203) 
Other expenses  (9) (25) 
Total Expenses  (261) (318) 
    
Gain/ (Loss) Before Tax  343 (98) 
Income tax benefit/ (expense)  56 - 
Gain/ (Loss) After Tax from continuing operations 399 (98) 
    
(Loss) from discontinued operations - Planloc  - (1,817) 
    
Gain/ (Loss) for the Period  399 (1,915) 
    
Other Comprehensive Income/ (Loss)    
Items that may be reclassified to profit or loss    
Unrealised gain on revaluation of financial assets  2,068 1,759 
Deferred tax      (159) (2,092) 
Other Comprehensive Income/ (Loss) for the Period from continuing operations 6 1,909 (333) 
Other Comprehensive Income for the Period from discontinued operations  - 3,675 
    
Total Other Comprehensive Income  1,909 3,342 
    
Total Comprehensive Income for the Period  2,308 1,427 
    

 

 

 
The accompanying notes form part of these consolidated financial statements. 
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Financial Statements 
Consolidated Statement of Cash Flows 
For the Half-Year Ended 31 December 2021 
 

   
  December 2021 

$’000 
December 2020 

$’000 
Cash Flows From Operating Activities (continuing)    
Interest received  3 89 
Dividends and distributions received  59 31 
Payments to suppliers   (193) (323) 
Interest paid  (31) (16) 
Net Cash Flows (Used in) Operating Activities (continuing)  (162) (219) 
 
Cash Flows From Investing Activities (continuing) 

 
  

Returns of capital received  454 1,363 
Proceeds from sale of investments  558 21 
Payments for purchase of financial assets  (873) (1,165) 
Net Cash Flows From Investing Activities (continuing)  139 219 
 
Cash Flows From Financing Activities (continuing) 

 
  

Net loans with related parties  1 (690) 
Net Cash Flows From / (Used in) Financing Activities (continuing)  1 (690) 
 
Net (Decrease) in Cash Held (continuing) 

 
(22) (690) 

Net Increase in Cash Held (discontinued)  - 608 
Cash and cash equivalents at the beginning of the period  40 179 
Cash and Cash Equivalents at End of the Period  18 97 
    
Cash Flow Information - Discontinued     
Net Cash Flows from / (used in) operating activities  - (1,238) 
Net Cash Flows from / (used in) investing activities  - (7) 
Net Cash Flows from / (used in) financing activities  - 1,853 
Net Increase / (Decrease) in Cash Held (discontinued)  - 608 
    
    
    
    
 
 
 
 

The accompanying notes form part of these consolidated financial statements. 
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Financial Statements 
Consolidated Statement of Changes in Equity 

For the Half-Year Ended 31 December 2021 
 
 
 

 

Ordinary 
Shares 

$’000 

Retained 
Earnings/ 

(Accumulated 
Losses)  

$’000 

 
Reserve – 
Treasury 

Shares 
$’000 

 
 
 

Reserves 
$’000 

Total 
$’000 

      
      
Balance at 1 July 2021 11,658 8,137 (6,115) 10,047 23,727 
Profit for the period - 399 - - 399 
Other comprehensive income - - - 1,909 1,909 
Narraweena investment in Pelorus - - (4) - (4) 
Share buy-back/ cancellation (6,119) - 6,119 - - 
Balance at 31 December 2021 5,539 8,536 - 11,956 26,031 
      
Balance at 1 July 2020 10,641 1,584 - 13,489 25,714 
Loss for the period - (1,915) - - (1,915) 
Other comprehensive income -               - - 3,342 3,342 
Balance at 31 December 2020 10,641 (331) - 16,831 27,141 
      

 
 
 
 
 
 
 
 

The accompanying notes form part of these consolidated financial statements. 
 

 
 
 
 
 



 

Notes 
For the Half- Year Ended 31 December 2021 
 

 9 

1. COVID Impact 
 

COVID restrictions have been eased on February 2022. It is a positive sign to accelerate the recovery of 
investments that are held by Pelorus. 

2. Current Assets – Financial Assets 
 
The Company has investments in various listed and unlisted investments detailed as follows: 
 

Financial Assets  
Note 

 
Units held 

  

 
Cost 

$’000 

December 
2021 
$’000 

June    
2021 
$’000 

Listed - BlackWall Limited (i) 1,950,000 652 1,160 1,092 
Listed - Complii (ii) 1,000,000 27 72 - 
Unlisted Startup- Linqto (ii) 212,919 40 880 77 
Unlisted Startup – Primary Markets (ii) - - - 41 
Listed– Li-S Energy Limited (iii) 900,000 58 1,292 977 
Unlisted – Waratah Hotel Group  244,617 86 436 345 
Unlisted – IndigoBlack * (iv) 100 - 196 58 
Unlisted – Gymea Bay * (iv) 100 - 117 - 
Unlisted Startup– Thinxtra (v) 100,000 100 100 - 
Unlisted Startup - Lake Road Project  - 34 34 34 
Unlisted Startup - Sportility (vi) 14 300 - - 
Unlisted Startup – Unifii (vi) 10,000 50 - - 
Total   1,347 4,287 2,264 

 
* These entities are not equity accounted despite owning more than 20 percent of the issued capital as Pelorus 
does not exercise significant influence or control over those entities.  
 
(i) BlackWall Limited is a listed property and fund management company (ASX:BWF) that manages over 

124,000 sqm of space, including the WOT group. It generates annuity income through management 
fees, as well as transactional and performance fees. It aims to continue to grow its properties under 
management, which will in turn increase its revenue.  

 
The BWF share price has experienced a noteworthy uplift since 31 December 2021, from $0.56/share 
at the end of December 2021, to $0.90/share in March. This equates to a valuation increase of $595,000 
in Pelorus’ investment in BWF and a corresponding increase in Pelorus’ NTA by $0.01/share. 
 

(ii) The Primary Markets investment that Pelorus took up for $50,000 in 2015 has undergone 
restructuring over the last couple of years. It was initially taken over by Linqto, an investment company 
based in California, USA. It was later demerged from Linqto, and subsequently taken over by a listed 
company, Complii (ASX:CF1) in November 2021. Linqto runs a private equity investing platform and 
the Pelorus holding in Linqto is valued at $880,000 as at December 2021. Complii is a fintech 
compliance and technology driven business solutions provider and the investment in Complii is valued 
at $72,000 at December 2021. Therefore, the initial investment of $50,000 is now worth a combined 
of $952,000 across Complii and Linqto.  

 
(iii) Li-S listed on the ASX (ASX: LIS) on 28 September 2021. Its share price went up to $1.44/share on 31 

December 2021 from the holding value of $0.85/share on 30 June 2021. However, since this date, the 
Li-S share price has decreased and in early March was at $0.72/share. This equates to a valuation 
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decrease of $643,000 in Pelorus’ investment since 31 December 2021 or 1cps in NTA. 
 

(iv) IndigoBlack is a construction company located in Sydney. It does commercial and residential 
construction around the Sydney area. Pelorus has a 25% share in Indigoblack. 
 
Gymea Bay purchased land and developed a duplex, with Indigoblack completing its construction. The 
duplexes were sold in December 2021 and January 2022, earning a profit of $100,000. Pelorus and 
Indigoblack both own 25% of Gymea Bay shares. 

 
(v) Thinxtra is a company provides Internet of Things (IoT) solutions, connecting the physical and the 

digital world for their business customers to track the location of their assets or monitor the condition 
in real time. Thinxtra is raising $5 million via a convertible note ahead of a slated initial public offering 
in 2022. 
 

(vi) Investments in Sportility and Unifii have been written down to nil due to the significant uncertainty 
around the overall impact of COVID on these entities and the subsequent impact to the valuation of 
Pelorus’s investment. These entities continue to operate, and their valuations will continue to be 
assessed and updated at each reporting period. They had original investments made in them of $300k, 
and $50k respectively. According to Unifii’s Shareholder Update report for Quarter 1 2022, their 
Annualized Recurring Revenue (ARR) had grown to $1.4m, with a forecast to increase to $1.8m by 
Quarter 2 2022. Investment in Unifii will continue to be revalued and updated align with the future 
growth. 

 

3. Current Assets – Loans 
  

 
December 2021 

$’000 
June 2021  

$’000 
Related party loans (unsecured):    
Loans – Kirela C  235 2 
Loans - Other  9 183 
Total  244 185 

 
4. Non-current Assets – Financial Assets 

 
The Company has investments in various listed and unlisted investments which are held as long term 
investments and are not intended for trading. The details are as follows: 
 
 

Financial Assets  
Note 

Units held Cost  
$’000 

December 2021 
$’000 

June 2021 
$’000 

Listed – WOTSO Property (i) 15,700,000 12,638 23,079 22,270 
Unlisted – Kirela-C Unit Trust (ii) 199,495 3,504 6,428 6,432 
Total   16,142 29,507 28,702 
      
(i) WOTSO Property 

 
Pelorus holds 9% of WOTSO Property. WOTSO Property (ASX:WOT) is a listed stapled security that owns 
over 80,000 sqm of property and operates nearly 40,000 sqm of flexible space. 
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(ii) Kirela-C Unit Trust 
 

Pelorus holds around 30% of the Kirela-C Unit Trust which is an investment trust that ultimately holds 
various positions in BlackWall controlled investments. The trust has exposure to key assets such as the 
listed WOT and BWF as well as interests in properties located at 55 Pyrmont Bridge Rd NSW, 743 Military 
Rd Mosman NSW, and a commercial property in North Strathfield.  

 

5. Current Liabilities – Borrowings 
  December 2021 

$’000 
June 2021 

$’000 
Borrowings - Alerik  2,935 2,875 

  Total   2,935 2,875 
 
The borrowings from Alerik are subject to interest at a margin of 2.0% over the RBA cash rate. The loan is 
repayable on call and as such are classified as a current liability.  
 
 

6. Departure from Australian Accounting Standards 

The Financial Statements have removed unrealised gains (losses) and deferred taxation from the Statement of 
Profit or Loss and have instead disclosed these items in the Statement of Other Comprehensive Income. The 
reason for this is to make a clear distinction for the users of these financial statements between results actually 
achieved (Statement of Profit or Loss) and items which may (but are not certain) to be achieved in some future 
financial period (Statement of Other Comprehensive Income).  Australian Accounting Standards require all 
unrealised gains (losses) and deferred taxation items to be included in the Statement of Profit or Loss. 

As a result of this departure the Statement of Profit or Loss is understated for profits (and consequently the 
Statement of Other Comprehensive Income is overstated). The Statement of Profit or Loss is overstated for 
losses (and consequently the Statement of Other Comprehensive Income is understated). The specific amounts 
for each main category of departure from relevant AASB Standard is set out in the table below: 

 
 
            

December 2021 
$’000 

December 2020 
$’000 

 
Unrealised gain on revaluation of financial assets (AASB 9)  2,068 2,035 
Unrealised gain on revaluation of investment properties 
(AASB 140) 

 
- 1,858 

Deferred tax (AASB 112)  (159) (551) 
Total unrealised gain and deferred tax  1,909 3,342 

 
 

7. (Loss)/ Gain on disposal of assets 

            
December 2021 

$’000 
December 2020 

$’000 
 

Disposal of Li-S Energy Limited  542 - 
Disposal of BlackWall Limited shares  - 3 
Disposal of Penrith Fund No.3 units  - (76) 
Total realised gain/ (loss)   542 (73) 



 

Notes 
For the Half- Year Ended 31 December 2021 
 

 12

 
8. Subsequent Events 

The impact of COVID pandemic on Pelorus investments is ongoing and it is not practicable to estimate and 
quantify the potential impact after the reporting date. The situation is rapidly developing and is dependent 
on measures imposed by the Australian Government and other countries, such as maintaining social 
distancing requirements, quarantine, vaccinations, travel restrictions and any economic stimulus that may be 
provided. 
 
To the best of the Directors’ knowledge, since the end of the financial year there have been no other matters 
or circumstances that have materially affected the Group’s operations or may materially affect its operations, 
state of affairs or the results of operations in future financial years.  

 
9. Fair Value Measurement of Financial Instruments 

(a) Fair value hierarchy 

AASB 13 Fair Value Measurement requires disclosure of fair value measurements by level of the following 
fair value measurement hierarchy: 
 Level 1 - quoted prices (unadjusted) in active markets for identical assets or liabilities, 
 Level 2 - inputs other than quoted prices included within Level 1 that are observable for the asset or 

liability, either directly (as prices) or indirectly (derived from prices), and 
 Level 3 - inputs for the asset or liability that are not based on observable market data (unobservable 

inputs). 
 

The fair value of financial assets traded in active markets is subsequently based on their quoted market 
prices at the end of the reporting period without any deduction for estimated future selling costs. The 
quoted market price used for financial assets held by the Group is the current bid price and the quoted 
market price for financial liabilities is the current asking price. 

The following table presents the Group’s financial assets measured at fair value. Refer to the Critical 
Accounting Estimates and Judgments note for further details of assumptions used and how fair values 
are measured. 

 Level 1 
$’000 

Level 2 
$’000 

Level 3 
$’000 

Total  
$’000 

At 31 December 2021     
Financial assets 25,603 - 8,191 33,794 
     
At 30 June 2021     
Financial assets 23,362 - 7,964 31,326 

 
(b) Valuation techniques used to derive Level 3 fair values 

 
The fair value of the unlisted securities is determined by reference to the published net tangible assets 
unit prices of each of the entities. 
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(c) Reconciliation of movements (Level 3) 
 

(i) The following table is a reconciliation of the movements in financial assets classified as Level 3: 
 

 
At 31 December 2021 

$’000 

Balance at the beginning of period 7,964 
Purchase 100 
Fair value movement 1,145 
Movement of Li-S Energy from Level 3 to Level 1 (977) 
Movement of Primary Market from Level 3 to Level 1 (Complii) (41) 
Balance at the end of period 8,191 
  
At 30 June 2021  
Balance at the beginning of year 7,957 
Purchase 1,185 
Sale (19) 
Fair value movement 1,191 
Movement of WOTSO from Level 3 to Level 1 in Stapling (2,182) 
Investment in Narraweena (eliminated on acquisition) (168) 
Balance at the end of year 7,964 

 
(ii) Investment in Unlisted Shares 

The Level 3 asset sensitivity analysis is as follow: 
 

 Sensitivity Impact 

Investment in Unlisted Shares +/-10% Increase/ decrease in fair value by $819,100 

 
 

11.            Group Details 
 

The principal place of business of the Group is: 
50 Yeo Street 
Neutral Bay, NSW, 2089 
 

12.            Critical Accounting Estimates and Judgments 
 
The Directors evaluate estimates and judgments incorporated into the financial statements based on 
historical knowledge and best available current information. Estimates assume a reasonable expectation of 
future events and are based on current trends and economic data, obtained both externally and within the 
Group. 
 
Key estimates – impairment 
The Group assesses impairment at each reporting date by evaluating conditions specific to the Group that 
may lead to impairment of assets. Refer to the Financial Assets note. 
 
Key estimates – financial assets 
Investments in listed and unlisted securities have been classified as financial assets and movements in fair 
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value is recognised directly in the reserves. The fair value of the unlisted securities is determined by 
reference to the net assets of the underlying entities.  The fair value of the listed securities is based on the 
closing price from the ASX as at the reporting date.  
 
Key estimates - fair values of investment properties  
The Group carries its investment properties at fair value with changes in the fair values recognised in the 
reserves. At the end of each reporting period, the Directors review and update their assessment of the fair 
value of each property, taking into account the most recent independent valuations. 
 

13.       Statement of Significant Accounting Policies 

Pelorus Private Equity Ltd is a public company, incorporated and domiciled in Australia. The financial 
statements for the Group were authorised for issue in accordance with a resolution of the Directors on the 
date they were issued.  

Basis of Preparation 
 
These general purpose financial statements for the interim half-year reporting period ended 31 December 
2021 have been prepared in accordance with Australian Accounting Standard AASB 134 'Interim Financial 
Reporting' and the Corporations Act 2001, as appropriate for for-profit oriented entities. Compliance with 
AASB 134 ensures compliance with International Financial Reporting Standard IAS 34 'Interim Financial 
Reporting'. 

Following accounting policies have not been applied during the half year reporting period ended 31 
December 2021 (consistent departure with prior periods):  

AASB 9 Financial Instruments 
AASB 101 Presentation of Financial Statements 
AASB 112 Income Taxes (deferred tax movement and tax losses to profit and loss) 
AASB 140 Investment Properties (fair value movement to profit and loss)  

The Directors considered it more appropriate not to adopt the above Standards to give more commercial 
and true results to the users of these financial statements. Refer to the Independent Auditor’s Report 
relating to quantitative impact should these Standards be adopted. When required by Accounting 
Standards, comparative figures have been adjusted to conform to changes in presentation for the current 
financial period. Any change of presentation has been made in order to make the financial statements more 
relevant and useful to the user.  

The financial statements have been prepared on an accruals basis and are based on historical costs modified 
by the revaluation of selected non-current assets, financial assets and financial liabilities for which the fair 
value basis of accounting has been applied. When required by Accounting Standards, comparative figures 
have been adjusted to conform to changes in presentation for the current financial period. Any change of 
presentation has been made in order to make the financial statements more relevant and useful to the user. 

These general purpose financial statements do not include all the notes of the type normally included in 
annual financial statements. Accordingly, these financial statements are to be read in conjunction with the 
annual report for the year ended 30 June 2021. 

The principal accounting policies adopted are consistent with those of the previous financial year and 
corresponding interim reporting period, unless otherwise stated. 
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Going Concern 
 
These financial statements have been prepared on a going concern basis, which contemplates continuity of 
normal business activities and the realisation of assets and settlement of liabilities in the ordinary course 
of business. 

 
 

New Accounting Standards and Interpretations 

The consolidated entity has adopted all of the new or amended Accounting Standards and Interpretations 
issued by the Australian Accounting Standards Board (“AASB”) that are mandatory for the current reporting 
period. 

Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been 
early adopted. 
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Directors’ Report - Continued 
 
Information on Officeholders  
 
The names of the Officeholders in office at any time during or since the end of the year are set out below. Unless 
otherwise stated, Officeholders have been in office since the beginning of the financial year to the date of these 
financial statements. 
 
Joseph (Seph) Glew (Executive Chairman) 
Paul Tresidder (Non-executive Director) 
Richard Hill (Non-executive Director) 
Jessica Glew (Executive Director) 
Timothy Brown (Executive Director) 
Alex Whitelum (Company Secretary) 
 
Auditor  
 
A copy of the auditor’s independence declaration as required under Section 307C of the Corporations Act 2001 
is set out in these financial statements. ESV Busines Advice and Accounting continues in office in accordance with 
section 327 of the Corporations Act 2001. 
 
Rounding of Amounts 
 
The Group is a group of the kind referred to in ASIC Legislative Instrument 2016/191, and in accordance with 
that legislative instrument amounts in the Directors’ Report and the financial statements are rounded off to the 
nearest thousand dollars, unless otherwise indicated. 
 
Signed in accordance with a resolution of the Board of Directors. 
 
 
 
 
 
 
 
 
 
 
 

                                                                   
 
Timothy Brown                                                                                          Jessie Glew 
Director                                                                                                        Director 
Sydney, 11 March 2022                                                                        Sydney, 11 March 2022 
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Directors’ Declaration 
 
In the Directors’ opinion: 
 
(a) the financial statements and notes are in accordance with the Corporations Act 2001, including: 

(i) complying with Accounting Standards AASB 134 Interim Financial Reporting, the Corporations 
Regulations 2001 and other mandatory professional reporting requirements, and 

(ii) giving a true and fair view of the Group’s financial position as at 31 December 2021 and of its 
performance for the financial period ended on that date, and  

(b) there are reasonable grounds to believe that the Group 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. 
 
 
 
 
 
 
 
 
 
 
 
 

                                                                      
 
Timothy Brown                                                                                          Jessie Glew 
Director                                                                                                        Director 
Sydney, 11 March 2022                                                                         Sydney, 11 March 2022                
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