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AUDITOR’S INDEPENDENCE DECLARATION TO THE DIRECTORS OF PELORUS PRIVATE EQUITY LIMITED AND 

CONTROLLED ENTITIES  

 
In accordance with the requirements of section 307C of the Corporations Act, as auditor for the 
review of Pelorus Private Equity Limited and Controlled Entities for the half-year ended 31 December 
2015, I declare that, to the best of my knowledge and belief, there have been: 
 

(i) no contraventions of the auditor independence requirements of the Corporations Act 2001  
in relation to the review; and  

 
(ii) no contraventions of any applicable code of professional conduct in relation to the 

review. 
 
 
Dated at Sydney the 14th day of March 2016 
 

 
 
ESV Accounting and Business Advisors 
 

 
 
Tim Valtwies 
Partner 
 
 
 
 
 

5 



!

)*#+*,'-.$%-!1$.$%(%#$!*P!2&*P'$!*&!8*++!.#-!I$D%&!)*(N&%D%#+'4%!"#0*(%!

/*&!$D%!R.,PS7%.&!5#-%-!C@!K%0%(H%&!A>@=!

!

ZT(!#00:1K#+'M+P!+:<(L!%:)1!K#)<!:%!<T(L(!0:+L:$M,#<(,!%M+#+0M#$!L<#<(1(+<LJ!

F!

!
! ! !
!

;*$%!
K%0%(H%&!A>@=!

TL>>>!
K%0%(H%&!A>@<!

TL>>>!
! ! ! !
C):K()<'!)(+<#$!M+0:1(! ! .8VFA! .8FF.!
U>+,!#+,!#LL(<!1#+#P(1(+<!M+0:1(! ! .V! &!
R+7(L<1(+<!M+0:1(! ! .4F! hh!
Y#M+!:+!,MLK:L#$!:%!#LL(<L!! ! .AA! -F!
J*$.,!M%4%#3%! ! AU>V?! @UV<@!
! ! ! !
?>LM+(LL!:K()#<M+P!(EK(+L(L! ! G-4hH! G3FhH!
/(K)(0M#<M:+!(EK(+L(L! ! G3.BH! G344H!
C):K()<'!:><P:M+PL! ! Gh-4H! G.B-H!
UM+#+0(!0:L<L! ! GAVhH! GVhBH!
D<T()!(EK(+L(L! ! G.H! &!
2&*P'$!:%P*&%!J.F! ! A=@! CC=!
R+0:1(!<#E!(EK(+L(! ! &! &!
2&*P'$!9P$%&!J.F! A=@! CC=!
! ! ! !
I$D%&!)*(N&%D%#+'4%!"#0*(%! ! ! !
@-,A1'-;#-'B:""'C,'),$"#11:D:,8'-*'+)*D:-'*)'"*11' ! ! !
c+)(#$ML(,!P#M+!:+!)(7#$>#<M:+!:%!#LL(<L!G+(<!:%!<#EH! !!!!!!.! 3F-! .8hFB!
J*$.,!)*(N&%D%#+'4%!"#0*(%!/*&!$D%!2%&'*-! ! =@<! @UW><!

! ! ! !
2&*P'$!X!Y8*++Z!9$$&'H3$.H,%!J*E! ! ! !
DI+()L!:%!<T(!Y):>K! ! 35h! .h4!
D><LM,(!(W>M<'!M+<()(L<L! ! G-H! .B5!
! ! 35.! --5!
J*$.,!)*(N&%D%#+'4%!"#0*(%!9$$&'H3$.H,%!J*E! ! !
DI+()L!:%!<T(!Y):>K! ! h54! .85h.!
D><LM,(!(W>M<'!M+<()(L<L! ! Fh! 3F-!
! ! 5.h! .8A4h!

!
!
!
!
! !



!

)*#+*,'-.$%-!1$.$%(%#$!*P!/'#.#0'.,!2*+'$'*#!

9+!.$!C@!K%0%(H%&!A>@=!

!

! V!

!
! ! !
!

;*$%!
K%0%(H%&!A>@=!

TL>>>!
[3#%!A>@=!

TL>>>!
9115J1! ! ! !
)3&&%#$!9++%$+! ! ! !
S#LT!#+,!0#LT!(W>M7#$(+<L! ! 38hhV! hhh!
Z)#,(!#+,!:<T()!)(0(M7#2$(L! ! 3AF! .-5!
UM+#+0M#$!#LL(<L! 3! .h8434! .-84hh!
J*$.,!)3&&%#$!9++%$+! ! .F8V5-! .-8F3-!
;*#S03&&%#$!9++%$+! ! ! !
R+7(L<1(+<!K):K()<M(L! -! -.8F44! -.8F44!
J*$.,!;*#S03&&%#$!9++%$+! ! -.8F44! -.8F44!
JIJ98!9115J1! ! <WUC=C! <=UAAC!
! ! ! !
8"9:"8"J"51! ! ! !
)3&&%#$!8'.H','$'%+! ! ! !
Z)#,(!#+,!:<T()!K#'#2$(L! ! hhV! FA3!
S>))(+<!<#E!K#'#2$(! ! F3! F3!
?:)):IM+PL! h! &! .48V35!
J*$.,!)3&&%#$!8'.H','$'%+! ! 54B! ..8hFB!
;*#S03&&%#$!8'.H','$'%+! ! ! !
?:)):IM+PL! h! .V8V35! V8444!
D<T()!%M+#+0M#$!$M#2M$M<M(L! 5! A8.-4! F8544!
/(%())(,!<#E!$M#2M$M<M(L! ! .83-4! &!
J*$.,!;*#S03&&%#$!8'.H','$'%+! ! 3V84A5! .-8544!
JIJ98!8"9:"8"J"51! ! AVU=?<! A<U?B?!
;5J!9115J1! ! A>UV=?! A>UA=<!

!
5\]"J^!

!
! !

;T#)(!0#KM<#$! F! .-8V-5! .-8VB3!
O(<#M+(,!(#)+M+PLjG#00>1>$#<(,!$:LL(LH! FAF! h-3!
O(L()7(L! ! h8AVh! h8FVV!
2.&%#$!"#$%&%+$! ! .B83B5! .A8B4.!
=:+&0:+<):$$M+P!M+<()(L<! ! .8hFh! .8-5-!
JIJ98!5\]"J^! ! A>UV=?! A>UA=<!

!
!



!

)*#+*,'-.$%-!1$.$%(%#$!*P!)D.#O%+!'#!563'$7!

/*&!$D%!R.,PS7%.&!5#-%-!C@!K%0%(H%&!A>@=!

 

! A!

!

I&-'#.&7!
1D.&%+!
TL>>>!

M%$.'#%-!
5.&#'#O+X!

Y9003(3,.$%-!
8*++%+Z!!
TL>>>!

!
9++%$!

M%4.,3.$'*#!
M%+%&4%+!

TL>>>!

9$$&'H3$.H,%!
$*!I_#%&+!*P!
$D%!2.&%#$!

TL>>>!

;*#S
0*#$&*,,'#O!

"#$%&%+$!
TL>>>!

J*$.,!
TL>>>!

! ! ! ! ! ! !
! ! ! ! ! ! !
:.,.#0%!.$!@![3,7!A>@=! @CUV?A! <CA! <UBVV! @WU?>@! @UC=C! A>UA=<!
C):%M<!j!G$:LLH!%:)!<T(!K()M:,! &! 35h! &! 35h! G-H! 35.!
D<T()!0:1K)(T(+LM7(!M+0:1(! &! &! .BV! .BV! FV! 3Fh!
S#+0($$#<M:+!:%!LT#)(L!! G5VH! &! &! G5VH! &! G5VH!
Z)#+L#0<M:+L!IM<T!:><LM,(!(W>M<'!M+<()(L<L! &! &! &! &! hV! hV!
:.,.#0%!.$!C@!K%0%(H%&!A>@=! @CUVC=! BWB! <UWV<! @?UA?=! @U<B<! A>UV=?!

! ! ! ! ! ! !
:.,.#0%!.$!@![3,7!A>@<! @<U=??! YC<AZ! AU>=V! @BUC@<! @UAVC! @VU=WV!
C):%M<!%:)!<T(!K()M:,! &! .h4! &! .h4! .B5! --5!
D<T()!0:1K)(T(+LM7(!M+0:1(! &! &! .8h4.! .8h4.! FA! .8hFB!
S#+0($$#<M:+!:%!LT#)(L!! GVAH! &! &! GVAH! &! GVAH!
Z)#+L#0<M:+L!IM<T!:><LM,(!(W>M<'!M+<()(L<L! &! &! &! &! GB.H! GB.H!
:.,.#0%!.$!C@!K%0%(H%&!A>@<! @<U=A@! YA>AZ! CU<=W! @VUVVV! @U<<=! @?UAAA!

!
!
!
!



!
!

)*#+*,'-.$%-!1$.$%(%#$!*P!).+D!/,*_+!
!
/*&!$D%!R.,PS7%.&!%#-%-!C@!K%0%(H%&!A>@=!

!

! B!

! ! ! !
! ! K%0%(H%&!A>@=!

TL>>>!
K%0%(H%&!A>@<!

TL>>>!
).+D!/,*_+!/&*(!IN%&.$'#O!90$'4'$'%+! ! ! !
O(0(MK<L!%):1!<(+#+<L! ! 384A5! .8AVh!
C#'1(+<L!<:!L>KK$M()L!! ! G.8.43H! GB.BH!
/M7M,(+,L!#+,!,ML<)M2><M:+L!)(0(M7(,! ! BF! -h!
R+<()(L<!K#M,! ! GAVhH! GV43H!
R+<()(L<!)(0(M7(,! ! .4! A!
;%$!).+D!/,*_+!/&*(!IN%&.$'#O!90$'4'$'%+! ! A@=! A?=!
!
).+D!/,*_+!/&*(!"#4%+$'#O!90$'4'$'%+!

!
! !

C):0((,L!%):1!L#$(!:%!M+7(L<1(+<L! ! .853V! 3F!
O(<>)+L!:%!0#KM<#$!)(0(M7(,! ! 5h-! 3hB!
Q0W>MLM<M:+!:%!M+7(L<1(+<L! ! G3-4H! G354H!
=(<!K):0((,L!:%!$:#+L!IM<T!)($#<(,!K#)<M(L! ! .BB! 353!
;%$!).+D!/,*_+!/&*(!"#4%+$'#O!90$'4'$'%+! ! AU>C?! AVV!
!
).+D!/,*_+!/&*(!/'#.#0'#O!90$'4'$'%+!

!
! !

=(<!K):0((,L!j!G)(K#'1(+<H!:%!K)(%()(+0(!LT#)(L! ! G344H! .5!
@Oi!)(<>)+L!:%!0#KM<#$! ! G5.H! GB3H!
;T#)(!2>'!2#0]L! ! &! GVAH!
;%$!).+D!/,*_+!]+%-!'#!/'#.#0'#O!90$'4'$'%+! ! YA=@Z! Y@==Z!
!
;%$!"#0&%.+%!'#!).+D!R%,-!

!
AU>>C! <@V!

S#LT!#+,!0#LT!(W>M7#$(+<L!#<!<T(!2(PM++M+P!:%!<T(!'(#)! ! hhh! .A.!
).+D!.#-!).+D!563'4.,%#$+!.$!5#-!*P!$D%!2%&'*-! ! AU<<V! =?W!

!
!
!
!
!
!
!
!



!
!

;*$%+!$*!$D%!/'#.#0'.,!1$.$%(%#$+!
!
/*&!$D%!R.,PS7%.&!5#-%-!C@!K%0%(H%&!A>@=!

!

! .4!

@` ]#&%.,'+%-!O.'#!*#!&%4.,3.$'*#!!

! !!!!!!!!!!!!
K%0%(H%&!A>@=!

TL>>>!
K%0%(H%&!A>@<!

TL>>>!
! ! ! !
UM+#+0M#$!#LL(<L!! ! .83Vh! .83FB!
R+7(L<1(+<!K):K()<M(L! ! 3.B! 344!
/(%())(,!<#E!:+!>+)(#$ML(,!P#M+! ! G.83-4H! &!
J*$.,!! ! ABC! @U<B?!

!

A` )3&&%#$!9++%$+!a/'#.#0'.,!9++%$+!
! !

;*$%!
K%0%(H%&!A>@=!

TL>>>!
[3#%!A>@=!

TL>>>!
! ! ! !
UM+#+0M#$!#LL(<L' 3G#H! .-8F45! .38-5h!
6:#+L!#+,!)(0(M7#2$(L! 3G2H! h.5! FB4!
J*$.,!! ! @<U>A>! @CU><<!

!
Y.Z!/'#.#0'.,!9++%$+! ! ! !
c+$ML<(,!&!C($#<T:+!C>2!Y):>K!! GMH! -83h-! 38AA-!
6ML<(,!&!?$#0]@#$$!C):K()<'!Z)>L<! GMMH! .484VF! A8BBV!
6ML<(,!&!?$#0]@#$$!C):K()<'!U>+,L! ! AF! FA!
c+$ML<(,!X!ZM$<!k!S:! ! .44! &!
c+$ML<(,!X!C)M1#)'!b#)](<! ! .44! &!
c+$ML<(,!X!?$#0]@#$$!DKK:)<>+M<M(L!U>+,! !GMMMH! &! h4F!
J*$.,!! ! @CUB>=! @AUC=<!

!
E:F'(,"#-;*9'(0C'G)*0+'
C($:)>L!T:$,L!#!$(P#0'!M+7(L<1(+<!M+!#!L1#$$!K>2!M+7(L<1(+<!%>+,J!ZT(!/M)(0<:)L!T#7(!,(<()1M+(,!<T#<!<TML!
M+7(L<1(+<!ML!+:+&0:)(!#+,!)(L:$7(,!<:!(EM<!<T(!K:LM<M:+!:7()!<T(!+(E<!.3!1:+<TLJ!!
!
! ! K%0%(H%&!A>@=!

TL>>>!
[3#%!A>@=!

TL>>>!
3F8V4h8F4.!D),M+#)'!c+M<L! ! 38.F-! .8B3-!
.-8---8---!C)(%())(,!c+M<L! .84A4! BF4!
J*$.,!! ! CUA<C! AUWWC!

'
E::F'!"#$%&#""'()*+,)-.'/)01-'E!&7F'
?$#0]@#$$! C):K()<'! Z)>L<! ML! #+! Q;^&$ML<(,! )(#$! (L<#<(! M+7(L<1(+<! <)>L<!1#+#P(,! 2'! ?$#0]@#$$J! C($:)>L!
T:$,L!.Fe!:%!?@O!>+M<LJ!
'
E:::F'!"#$%&#""'>++*)-09:-:,1'?098'E!>?F'
R+!D0<:2()!34.58!?$#0]@#$$!DKK:)<>+M<M(L!U>+,!K):7M,(,!#!LI#K!:%%()!<:!M<L!>+M<T:$,()L!:%!.5J5!?DU!>+M<L!
%:)!(7()'!?@O!>+M<!T($,J!ZT(!Y):>K!T#L!<#](+!>K!<TML!:%%()!)(L>$<M+P!M+!#+!#,,M<M:+#$!3B.853-!?@O!>+M<L!
!
!
! ! !



!
!

;*$%+!$*!$D%!/'#.#0'.,!1$.$%(%#$+!
!
/*&!$D%!R.,PS7%.&!5#-%-!C@!K%0%(H%&!A>@=!

!

! ..!

YHZ!8*.#+!.#-!M%0%'4.H,%+! ! K%0%(H%&!A>@=!
TL>>>!

[3#%!A>@=!
TL>>>!

6:#+L!&!)($#<(,!K#)<M(L! ! h.5! FB4!
J*$.,! ! <@=! B?>!

C` ;*#S03&&%#$!9++%$+!S!"#4%+$(%#$!2&*N%&$'%+!
!
!
C@!K%0%(H%&!A>@=!

!
2%#&'$D!
TL>>>!

!
JD%!G**-+!

TL>>>!

!
J*$.,!!
TL>>>!

?#$#+0(!#<!<T(!2(PM++M+P!:%!'(#)! .V8F44! .h8444! -.8F44!
O(7#$>#<M:+L! AV! .-3! 3.B!
/(K)(0M#<M:+! GAVH! G.-3H! G3.BH!
:.,.#0%!.$!$D%!%#-!*P!7%.&! @VUB>>! @<U>>>! C@UB>>!

! ! ! !
C>![3#%!A>@=! ! ! !
?#$#+0(!#<!<T(!2(PM++M+P!:%!'(#)! .V8F44! .h8444! -.8F44!
S#KM<#$!M1K):7(1(+<L! .! V! A!
O(7#$>#<M:+L! .55! 3F-! h.A!
/(K)(0M#<M:+! G.5FH! G3V4H! Gh3FH!
:.,.#0%!.$!$D%!%#-!*P!7%.&! @VUB>>! @<U>>>! C@UB>>!

!
!!!O(%()!<:!<T(!?:)):IM+PL!+:<(!%:)!,(<#M$L!:%!2:)):IM+PL!L(0>)(,!#P#M+L<!<T(!K):K()<M(LJ!
!!!!
ZT(! C(+)M<T! K):K()<'! ML! #! 2MP! 2:E! )(<#M$! 0:1K$(E! $:0#<(,! #<! .34!b>$P:#! O:#,8! C(+)M<TJ! ZT(! K):K()<'! I#L!
M+,(K(+,(+<$'!7#$>(,!M+!/(0(12()!34.-!#<!a.FJ5!1M$$M:+!)(%$(0<M+P!1#)](<!'M($,!:%!BJ5eJ!ZT(!/M)(0<:)L!T#7(!
#,:K<(,!#!'M($,!:%!Be8!ITM0T!(W>#<(L!<:!#!7#$>(!:%!a.VJF!1M$$M:+J!ZT(!K):K()<'!ML!%>$$'!$(<!IM<T!P):LL!M+0:1(!:%!
#):>+,!a3!1M$$M:+!KJ#J!Z(+#+<L!M+0$>,(!Z:'L!O!cL8!?:#<M+P!S#1KM+P!UMLTM+P8!?#)2(W>(L!Y#$:)(8!6M<<$(!6(#)+M+P!
;0T::$!#+,!O#LT#'NL!CMdd#!C#L<#!Y)M$$J!!

!
ZT(! @::,L! Q0<M:+! S(+<)(! ML! #! %#1M$'! (+<()<#M+1(+<! 0(+<)(! M+! ;',+('NL! @(L<J! ZT(! K):K()<'! T#L!
0:1K$(1(+<#)'! (+<()<#M+1(+<! >L(L! #+,! ML! $(#L(,! <:! QbU!?:I$M+P8! ;',+('! R+,::)! S$M12M+P! Y'18! f#)<#<#]!
#+,!STMK1>+]L!C$#'$#+,J!/(7($:K1(+<!ML!>+,()I#'!<:!(EK#+,!<T(!:%%()!<:!M+0$>,(!#!0TM$,)(+NL!LIM1!0(+<)(8!
0M)0>M<!<)#M+M+P!P'18!0#%g!#+,!KMdd#!)(L<#>)#+<J!ZT(!K):K()<'!I#L!M+,(K(+,(+<$'!7#$>(,!#<!a.h!1M$$M:+!>LM+P!#!
.4e!0#K!)#<(!M+!b#)0T!34.5J!?$#0]@#$$!T#L!$#>+0T(,!#!+(I!M+7(L<1(+<!%>+,!]+:I+!#L!@::,L!CRC*;!U>+,!M+!
34.58!L(0>)(,!#P#M+L<!<T(!K):K()<'J!U>)<T()!,(<#M$L!0#+!2(!%:>+,!M+!D<T()!UM+#+0M#$!6M#2M$M<M(L!+:<(J!

!
<`! )3&&%#$!.#-!;*#S03&&%#$!8'.H','$'%+!S!:*&&*_'#O+!

! !
! 2%#&'$D!

TL>>>!
JD%!G**-+!!

TL>>>!
J*$.,!
TL>>>!

C@!K%0%(H%&!A>@=!! ! ! !
?:)):IM+PL!X!+:+&0>))(+<! .48V35! V8444! .V8V35!
! @>UVA=! VU>>>! @VUVA=!

C>![3#%!A>@=! ! ! !
?:)):IM+PL!&!0>))(+<! .48V35! &! .48V35!
?:)):IM+PL!X!+:+&0>))(+<! &! V8444! V8444!
! @>UVA=! VU>>>! @VUVA=!



!
!

;*$%+!$*!$D%!/'#.#0'.,!1$.$%(%#$+!
!
/*&!$D%!R.,PS7%.&!5#-%-!C@!K%0%(H%&!A>@=!

!

! .3!

!
ZT(! C(+)M<T! #+,! <T(! @::,L! K):K()<M(LN! 2:)):IM+PL! #)(! ,>(! %:)! )(+(I#$! M+! Q>P>L<! 34.A! #+,! b#'! 34.A!
)(LK(0<M7($'J!ZT(!C(+)M<T!#+,!<T(!@::,L!%#0M$M<M(L!#)(!L>2`(0<! <:!#!1#)PM+!:%!.JB5e!K()!#++>1!G[>+(!34.5\!
.JB5e!K()!#++>1H!#+,!.JAe!K()!#++>1!G[>+(!34.5\!.JAe!K()!#++>1H!:7()!??;98!)(LK(0<M7($'J!!
!
ZT()(!ML!:+(!aV!1M$$M:+!LI#K!:7()!<T(!@::,L!K):K()<'!#<!3JBBe!KJ#J!<T#<!IM$$!(EKM)(!M+!/(0(12()!34.BJ!ZT(!
LI#K!I#L!+:<!:+!<T(!Y):>KNL!2#$#+0(!LT((<!PM7(+!<T(!#2M$M<'!<:!T:$,!<T(L(!<:!1#<>)M<'!#+,!<T(M)!M+0$>LM:+!M+!
M+<()(L<!(EK(+L(!P:M+P!%:)I#),J!!

!
=`!! ;*#S03&&%#$!8'.H','$'%+!a!I$D%&!/'#.#0'.,!8'.H','$'%+!

! ! K%0%(H%&!A>@=!
T>>>!

[3#%!A>@=!
TL>>>!

?$#0]@#$$!C(+)M<T!U>+,!=:!-! ! h8544! h8544!
@::,L!CRC*;!U>+,! ! -8F-4! .44!
C)(%()(+0(!;T#)(L! ! &! .8B44!
J*$.,!! WU@C>! BU=>>!

!

?$#0]@#$$! C(+)M<T! U>+,! =:J! -! ML! #! T'2)M,! K):K()<'! M+7(L<1(+<! 7(TM0$(! IM<T! #! ah85448444! M+<()(L<! M+! <T(!
C(+)M<T!K):K()<'!L(0>)(,!2'!#!L(0:+,!1:)<P#P(J!ZT(!0>))(+<!M+<()(L<!)#<(!ML!Be!K()!#++>1J!!

?$#0]@#$$!T#L!$#>+0T(,!#!+(I!M+7(L<1(+<!%>+,!]+:I+!#L!@::,L!CRC*;!U>+,J!@::,L!CRC*;!U>+,!ML!#!T'2)M,!
K):K()<'! M+7(L<1(+<! 7(TM0$(! <T#<! 0:11(+0(,! M+! <T(! 34.5! %M+#+0M#$! '(#)!IM<T! #! a584448444! M+<()(L<! M+! <T(!
@::,L!K):K()<'! L(0>)(,!2'!#! L(0:+,!1:)<P#P(J!ZT(! 0>))(+<! M+<()(L<! )#<(! ML!Ae!K()!#++>1J! ! R+7(L<:)L!#)(!
:%%()(,! <T(! :KK:)<>+M<'! <:! M+7(L<! M+! <T(! @::,L! Q0<M:+! S(+<)(! M+! iM$$#I::,J! Q<! #L! ,#<(! :%! LMP+M+P! <T(L(!
%M+#+0M#$!L<#<(1(+<L8!M+7(L<:)L!T#7(!L>2L0)M2(,!%:)!#!%>)<T()!3448444!>+M<L!M+!@::,L!CRC*;!U>+,J!

!
ZT(!C)(%()(+0(!;T#)(L!#)(!K)(%())(,!(W>M<'!L(0>)M<M(L!MLL>(,!2'!<T(!Y):>K!<:!?@O8!IM<T!#!0:>K:+!:%!.4e!K()!
#++>1!#+,!LT#)(!M+!#+'!7#$>(!M+0)(#L(!M+!<T(!C(+)M<T!K):K()<'J!/>)M+P!<T(!K()M:,8!CRC*;!5!G#!IT:$$'!:I+(,!
L>2LM,M#)'!:%!<T(!Y):>KH!K>)0T#L(,!<T(!$M#2M$M<'J!
!

B` 1D.&%!).N'$.,!
!

Y.Z 13((.&7!J.H,%!
! K%0%(H%&!A>@=!

TL>>>!
[3#%!A>@=!!

TL>>>!
.A58A--8-AF!G[>+(!34.5\!.AF8-4V85A.H!D),M+#)'! .-8V-5! .-8VB3!
J*$.,!! @CUVC=! @CUV?A!

!
YHZ!b*4%(%#$!'#!+D.&%+!*#!'++3%!
! K%0%(H%&!A>@=!

;*`!
[3#%!A>@=!

;*`!
Q<!<T(!2(PM++M+P!:%!<T(!'(#)! .AF8-4V85A.! 3438hA.8h3V!
S#+0($$#<M:+!:%!LT#)(L! GhVh8.B5H! G.F8.V-8AhFH!
9$!$D%!%#-!*P!$D%!N%&'*-! @W=UWCCUCWB! @WBUC>VU=W@!

!



!
!

;*$%+!$*!$D%!/'#.#0'.,!1$.$%(%#$+!
!
/*&!$D%!R.,PS7%.&!5#-%-!C@!K%0%(H%&!A>@=!

!

! .-!

/>)M+P! <T(! K()M:,8! <T(! S:1K#+'! 0#+0($$(,! hVh8.B5! :),M+#)'! LT#)(LJ! Q! <:<#$! 0:L<! :%! a5V8444!I#L! ,(,>0<(,!
%):1!:),M+#)'!LT#)(T:$,()!(W>M<'J!

!
V`!!!!!!!!!)*#$'#O%#0'%+!

!
ZT()(!#)(!+:!1#<()M#$!0:+<M+P(+0M(L!#L!#<!-.!/(0(12()!34.5J!
!

W` 13H+%63%#$!54%#$+!

Z:!<T(!2(L<!]+:I$(,P(!:%! <T(!/M)(0<:)L8! <T()(!T#7(!2((+!+:!:<T()!1#<<()L!:)!0M)0>1L<#+0(L! <T#<!T#7(!#)ML(+!
LM+0(! <T(! (+,! :%! <T(! K()M:,! <T#<! T#7(!1#<()M#$$'! #%%(0<(,! :)!1#'!1#<()M#$$'! #%%(0<! <T(! Y):>KNL! :K()#<M:+L! M+!
%><>)(!%M+#+0M#$!'(#)L8!<T(!)(L>$<L!:%!<T:L(!:K()#<M:+L!:)!<T(!Y):>KNL!L<#<(!:%!#%%#M)L!M+!%><>)(!%M+#+0M#$!'(#)LJ!

?`!!!!!!!!!!/.'&!c.,3%!b%.+3&%(%#$!*P!/'#.#0'.,!"#+$&3(%#$+!
!

Y.Z!/.'&!4.,3%!D'%&.&0D7!

<<H!'2I'?#:)'J#"0,'5,#10),A,9-')(W>M)(L!,ML0$:L>)(!:%! %#M)!7#$>(!1(#L>)(1(+<L!2'! $(7($!:%! <T(! %:$$:IM+P!
%#M)!7#$>(!1(#L>)(1(+<!TM()#)0T'\!
• 6(7($!.!&!W>:<(,!K)M0(L!G>+#,`>L<(,H!M+!#0<M7(!1#)](<L!%:)!M,(+<M0#$!#LL(<Ll!
• 6(7($! 3! &! M+K><L! :<T()! <T#+! W>:<(,! K)M0(L! M+0$>,(,!IM<TM+! 6(7($! .! <T#<! #)(! :2L()7#2$(! %:)! <T(! #LL(<8!

(M<T()!,M)(0<$'!G#L!K)M0(LH!:)!M+,M)(0<$'!G,()M7(,!%):1!K)M0(LHl!#+,!
• 6(7($!-!&!M+K><L!%:)!<T(!#LL(<!<T#<!#)(!+:<!2#L(,!:+!:2L()7#2$(!1#)](<!,#<#!G>+:2L()7#2$(!M+K><LHJ!

ZT(! %#M)! 7#$>(! :%! %M+#+0M#$! #LL(<L! <)#,(,! M+! #0<M7(!1#)](<L! ML! L>2L(W>(+<$'! 2#L(,! :+! <T(M)! W>:<(,!1#)](<!
K)M0(L! #<! <T(! (+,! :%! <T(! )(K:)<M+P! K()M:,! IM<T:><! #+'! ,(,>0<M:+! %:)! (L<M1#<(,! %><>)(! L($$M+P! 0:L<LJ! ZT(!
W>:<(,!1#)](<! K)M0(! >L(,! %:)! %M+#+0M#$! #LL(<L! T($,! 2'! <T(! Y):>K! ML! <T(! 0>))(+<! 2M,! K)M0(! #+,! <T(! W>:<(,!
1#)](<!K)M0(!%:)!%M+#+0M#$!$M#2M$M<M(L!ML!<T(!0>))(+<!#L]M+P!K)M0(J!

ZT(! %:$$:IM+P! <#2$(! K)(L(+<L! <T(! Y):>KNL! %M+#+0M#$! #LL(<L! G(E0$>,M+P! $:#+! )(0(M7#2$(LH! 1(#L>)(,! #<! %#M)!
7#$>(J!O(%()!<:!<T(!S)M<M0#$!Q00:>+<M+P!*L<M1#<(L!#+,![>,P1(+<L!+:<(!%:)!%>)<T()!,(<#M$L!:%!#LL>1K<M:+L!>L(,!
#+,!T:I!%#M)!7#$>(L!#)(!1(#L>)(,J!

!
! 8%4%,!@!

TL>>>!
8%4%,!A!
TL>>>!

8%4%,!C!
TL>>>!

J*$.,!H.,.#0%!!
TL>>>!

9$!C@!K%0%(H%&!A>@=! ! ! ! !
UM+#+0M#$!#LL(<L! .48.F3! &! -8hh-! .-8F45!
!
9$!C>![3#%!A>@=! ! ! ! !
UM+#+0M#$!#LL(<L! B84F5! &! -83AB! .38-5h!
! ! ! ! !

!YHZ!c.,3.$'*#!$%0D#'63%+!3+%-!$*!-%&'4%!8%4%,!C!P.'&!4.,3%+!
!

ZT(! %#M)! 7#$>(! :%! <T(! >+$ML<(,! L(0>)M<M(L! ML! ,(<()1M+(,! 2'! )(%()(+0(! <:! <T(! +(<! #LL(<L! :%! <T(! >+,()$'M+P!
(+<M<M(LJ!!
!
!
!



!
!

;*$%+!$*!$D%!/'#.#0'.,!1$.$%(%#$+!
!
/*&!$D%!R.,PS7%.&!5#-%-!C@!K%0%(H%&!A>@=!

!

! .h!

Y0Z!/.'&!4.,3%!(%.+3&%(%#$+!3+'#O!+'O#'P'0.#$!*H+%&4.H,%!'#N3$+!Y8%4%,!CZ!
!

ZT(!%:$$:IM+P!<#2$(!ML!#!)(0:+0M$M#<M:+!:%!<T(!1:7(1(+<L!M+!%M+#+0M#$!#LL(<L!0$#LLM%M(,!#L!6(7($!-\!
!
!
9$!C@!K%0%(H%&!A>@=!

TL>>>!

?#$#+0(!#<!<T(!2(PM++M+P!:%!'(#)! -83AB!
C>)0T#L(! 344!
;#$(!K):0((,L! G.VhH!
U#M)!7#$>(!1:7(1(+<! .3A!
?#$#+0(!#<!<T(!(+,!:%!'(#)! CU<<C!

!
9$!C>![3#%!A>@=! !
?#$#+0(!#<!<T(!2(PM++M+P!:%!'(#)! 38V5V!
C>)0T#L(! F5h!
R+&LK(0M(!,ML<)M2><M:+!)(0(M7(,! G3ABH!
U#M)!7#$>(!1:7(1(+<! .FV!
?#$#+0(!#<!<T(!(+,!:%!'(#)! CUAW?!

!
@>`!!!!!!!!!!!!!1%O(%#$!M%N*&$'#O!

!
ZT(!Y):>K!0>))(+<$'!:K()#<(L!M+!:+(!2>LM+(LL!L(P1(+<!2(M+P!M+7(L<1(+<!M+!,M)(0<!#+,!M+,M)(0<!K):K()<M(L!M+!
=(I!;:><T!@#$(LJ!

!
@@`!!!!!!!!!!!!!d&*3N!K%$.',+!

!
ZT(!K)M+0MK#$!K$#0(!:%!2>LM+(LL!:%!<T(!Y):>K!ML\!
6(7($!.8!54!9(:!;<)((<!
=(><)#$!?#'8!=;@8!34AB!

@A` !!!!!!!!!!)&'$'0.,!900*3#$'#O!5+$'(.$%+!.#-![3-O(%#$+!
'
ZT(! /M)(0<:)L! (7#$>#<(! (L<M1#<(L! #+,! `>,P1(+<L! M+0:)K:)#<(,! M+<:! <T(! %M+#+0M#$! L<#<(1(+<L! 2#L(,! :+!
TML<:)M0#$!]+:I$(,P(!#+,!2(L<!#7#M$#2$(!0>))(+<!M+%:)1#<M:+J!*L<M1#<(L!#LL>1(!#!)(#L:+#2$(!(EK(0<#<M:+!:%!
%><>)(!(7(+<L!#+,!#)(!2#L(,!:+!0>))(+<!<)(+,L!#+,!(0:+:1M0!,#<#8!:2<#M+(,!2:<T!(E<()+#$$'!#+,!IM<TM+!<T(!
Y):>KJ!
!
K,.',1-:A#-,1'L':A+#:)A,9-!
ZT(!Y):>K!#LL(LL(L!M1K#M)1(+<!#<!(#0T!)(K:)<M+P!,#<(!2'!(7#$>#<M+P!0:+,M<M:+L!LK(0M%M0!<:!<T(!Y):>K!<T#<!
1#'!$(#,!<:!M1K#M)1(+<!:%!#LL(<LJ!O(%()!<:!<T(!UM+#+0M#$!QLL(<L!+:<(J!
 

K,.',1-:A#-,1'L'D:9#9$:#"'#11,-1!
R+7(L<1(+<L!M+!$ML<(,!#+,!>+$ML<(,!L(0>)M<M(L!T#7(!2((+!0$#LLM%M(,!#L!%M+#+0M#$!#LL(<L!#+,!1:7(1(+<L!M+!%#M)!
7#$>(! ML! )(0:P+ML(,! ,M)(0<$'! M+! <T(! )(L()7(LJ! ZT(! %#M)! 7#$>(! :%! <T(! >+$ML<(,! L(0>)M<M(L! ML! ,(<()1M+(,! 2'!
)(%()(+0(!<:!<T(!+(<!#LL(<L!:%!<T(!>+,()$'M+P!(+<M<M(LJ!!ZT(!%#M)!7#$>(!:%!<T(!$ML<(,!L(0>)M<M(L!ML!2#L(,!:+!<T(!
0$:LM+P!K)M0(!%):1!<T(!Q;^!#L!#<!<T(!)(K:)<M+P!,#<(J!!
'
'



!
!

;*$%+!$*!$D%!/'#.#0'.,!1$.$%(%#$+!
!
/*&!$D%!R.,PS7%.&!5#-%-!C@!K%0%(H%&!A>@=!

!

! .5!

K,.',1-:A#-,1'M'D#:)'N#"0,1'*D':9N,1-A,9-'+)*+,)-:,1! 
ZT(!Y):>K!0#))M(L!M<L! M+7(L<1(+<!K):K()<M(L!#<!%#M)!7#$>(!IM<T!0T#+P(L!M+!<T(!%#M)!7#$>(L!)(0:P+ML(,!M+!<T(!
)(L()7(LJ!Q<!<T(!(+,!:%!(#0T!)(K:)<M+P!K()M:,8!<T(!/M)(0<:)L!)(7M(I!#+,!>K,#<(!<T(M)!#LL(LL1(+<!:%!<T(!%#M)!
7#$>(!:%!(#0T!K):K()<'8!<#]M+P!M+<:!#00:>+<!<T(!1:L<!)(0(+<!M+,(K(+,(+<!7#$>#<M:+LJ!

@C` 1$.$%(%#$!*P!1'O#'P'0.#$!900*3#$'#O!2*,'0'%+!

C($:)>L! C)M7#<(! *W>M<'! 6<,! ML! #! K>2$M0! 0:1K#+'8! M+0:)K:)#<(,! #+,! ,:1M0M$(,! M+! Q>L<)#$M#J! ZT(! %M+#+0M#$!
L<#<(1(+<L!%:)!<T(!Y):>K!I()(!#><T:)ML(,!%:)!MLL>(!M+!#00:),#+0(!IM<T!<T(!)(L:$><M:+!:%!<T(!,M)(0<:)L!:+!<T(!
,#<(!<T('!I()(!MLL>(,J!!

:.+'+!*P!2&%N.&.$'*#!

ZT(! %M+#+0M#$! L<#<(1(+<L! #)(! P(+()#$! K>)K:L(! %M+#+0M#$! )(K:)<L!ITM0T! T#7(! 2((+! K)(K#)(,! M+! #00:),#+0(!
IM<T! <T(! )(W>M)(1(+<L! :%! <T(! S:)K:)#<M:+L! Q0<! 344.8! Q>L<)#$M#+! Q00:>+<M+P! ;<#+,#),! QQ;?! .-h! @9-,):A'
?:9#9$:#"'7,+*)-:968!Q>L<)#$M#+!Q00:>+<M+P!R+<()K)(<#<M:+L!#+,!:<T()!#><T:)M<#<M7(!K):+:>+0(1(+<L!:%!<T(!
R+<()+#<M:+#$! UM+#+0M#$! O(K:)<M+P! ;<#+,#),! RQ;! -h! @9-,):A' ?:9#9$:#"' 7,+*)-:968! (E0(K<! %:)! <T(! %:$$:IM+P!
L<#+,#),L\!
!
<<H!'O'?:9#9$:#"'@91-)0A,9-1'' '
<<H!'242'(),1,9-#-:*9'*D'?:9#9$:#"'H-#-,A,9-1''
<<H!'2IO'?:9#9$:#"'@91-)0A,9-1'7,$*69:-:*9'#98'5,#10),A,9-'G%#M)!7#$>(!1:7(1(+<!<:!K):%M<!#+,!$:LLH!
<<H!'2P4'@9N,1-A,9-'()*+,)-:,1'G%#M)!7#$>(!1:7(1(+<!<:!K):%M<!#+,!$:LLH'

!
ZT(!/M)(0<:)L!0:+LM,()(,!M<!1:)(!#KK):K)M#<(!+:<!<:!#,:K<!<T(!#2:7(!;<#+,#),L!<:!PM7(!#!1:)(!0:11()0M#$!
#+,!<)>(!)(L>$<L!<:!<T(!>L()L!:%!<T(L(!%M+#+0M#$!L<#<(1(+<LJ!O(%()!<:!R+,(K(+,(+<!Q>,M<:)NL!O(K:)<!)($#<M+P!<:!
W>#+<M<#<M7(!M1K#0<!LT:>$,!<T(L(!;<#+,#),L!2(!#,:K<(,J!!

!
ZT(!%M+#+0M#$!L<#<(1(+<L!T#7(!2((+!K)(K#)(,!:+!#+!#00)>#$L!2#LML!#+,!#)(!2#L(,!:+!TML<:)M0#$!0:L<L!1:,M%M(,!
2'!<T(!)(7#$>#<M:+!:%!L($(0<(,!+:+&0>))(+<!#LL(<L8!%M+#+0M#$!#LL(<L!#+,!%M+#+0M#$!$M#2M$M<M(L!%:)!ITM0T!<T(!%#M)!
7#$>(!2#LML!:%!#00:>+<M+P!T#L!2((+!#KK$M(,J!@T(+!)(W>M)(,!2'!Q00:>+<M+P!;<#+,#),L8!0:1K#)#<M7(! %MP>)(L!
T#7(!2((+!#,`>L<(,! <:!0:+%:)1!<:!0T#+P(L! M+!K)(L(+<#<M:+! %:)! <T(!0>))(+<! %M+#+0M#$!K()M:,J!Q+'!0T#+P(!:%!
K)(L(+<#<M:+!T#L!2((+!1#,(!M+!:),()!<:!1#](!<T(!%M+#+0M#$!L<#<(1(+<L!1:)(!)($(7#+<!#+,!>L(%>$!<:!<T(!>L()J!
!
ZT(! Y):>K! ML! #! P):>K! :%! <T(! ]M+,! )(%())(,! <:! M+! Q;RS! S$#LL! D),()! BAj.448! ,#<(,! .4! [>$'! .BBA8! #+,! M+!
#00:),#+0(!IM<T!<T#<!S$#LL!D),()!#1:>+<L!M+!<T(!/M)(0<:)LN!O(K:)<!#+,!<T(!%M+#+0M#$!L<#<(1(+<L!#)(!):>+,(,!
:%%!<:!<T(!+(#)(L<!<T:>L#+,!,:$$#)L8!>+$(LL!:<T()IML(!M+,M0#<(,J!
!
ZT(!#00:>+<M+P!K:$M0M(L!#,:K<(,!#)(!0:+LML<(+<!IM<T!<T:L(!:%!<T(!K)(7M:>L!%M+#+0M#$!'(#)!-4![>+(!34.5J!
!
d*'#O!)*#0%&#!
!
ZT(L(!%M+#+0M#$!L<#<(1(+<L!T#7(!2((+!K)(K#)(,!:+!#!P:M+P!0:+0()+!2#LML8!ITM0T!0:+<(1K$#<(L!0:+<M+>M<'!:%!
+:)1#$!2>LM+(LL!#0<M7M<M(L!#+,!<T(!)(#$ML#<M:+!:%!#LL(<L!#+,!L(<<$(1(+<!:%!$M#2M$M<M(L!M+!<T(!:),M+#)'!0:>)L(!:%!
2>LM+(LLJ!

!
!
!
!



!
!

;*$%+!$*!$D%!/'#.#0'.,!1$.$%(%#$+!
!
/*&!$D%!R.,PS7%.&!5#-%-!C@!K%0%(H%&!A>@=!

!

! .F!

!
)*(N.&.$'4%!/'O3&%+!
!
@T(+!)(W>M)(,!2'!Q00:>+<M+P!;<#+,#),L8!0:1K#)#<M7(!%MP>)(L!T#7(!2((+!#,`>L<(,!<:!0:+%:)1!<:!0T#+P(L!M+!
K)(L(+<#<M:+!%:)!<T(!0>))(+<!%M+#+0M#$!'(#)J!Q+'!0T#+P(!:%!K)(L(+<#<M:+!T#L!2((+!1#,(!M+!:),()!<:!1#](!<T(!
%M+#+0M#$!L<#<(1(+<L!1:)(!)($(7#+<!#+,!>L(%>$!<:!<T(!>L().  
 

?@O! ,ML<)M2><M:+L! #)(! 2):>PT<! :+! <:! <T(! 2#$#+0(! LT((<! 2'! #+! #,`>L<1(+<! M+! <T(! 0#))'M+P! 7#$>(! :%! <T(!
)($(7#+<! M+7(L<1(+<! #+,! <T(+! )(%$(0<(,! M+! <T(! 0:1K)(T(+LM7(! M+0:1(! #L! #+! >+)(#$ML(,! P#M+! G)(%()! <:!
R+7(L<1(+<! R+0:1(! K#)#P)#KT! M+! [>+(! 34.5! %M+#+0M#$! L<#<(1(+<L! %:)! 1:)(! ,(<#M$LHJ! @(! T#7(! <T()(%:)(!
#,`>L<(,!34.h!0:1K#)#<M7(L!2'!)(#$$:0#<M+P!a3hB8444!M+0:1(!%):1!K):%M<!#%<()!<#E!<:!:<T()!0:1K)(T(+LM7(!
M+0:1(J!Z:<#$!0:1K)(T(+LM7(!M+0:1(!#%<()!<#E!)(1#M+L!<T(!L#1(J!

!
;%_!900*3#$'#O!1$.#-.&-+!.#-!"#$%&N&%$.$'*#+!!
!
<<H!'2Q'7,N,90,'D)*A'=*9-)#$-1'B:-;'=01-*A,)1'E,DD,$-:N,'D*)'#990#"'),+*)-:96'+,):*81'C,6:99:96'*9'*)'#D-,)'
2'R#90#).'342SF'
!
ZT(!+(I!L<#+,#),! ML!2#L(,!:+! <T(!K)M+0MK$(! <T#<!)(7(+>(! ML! )(0:P+ML(,!IT(+!0:+<):$!:%!#!P::,!:)!L()7M0(!
<)#+L%()L! <:!#!0>L<:1()J!ZT(!Y):>K! ML!0>))(+<$'!#LL(LLM+P! <T(!(%%(0<L!:%!#KK$'M+P! <T(!+(I!L<#+,#),!:+!<T(!
%M+#+0M#$!L<#<(1(+<L!#+,!T#L!+:<!M,(+<M%M(,!#+'!1#<()M#$!0T#+P(LJ!
!
M*3#-'#O!*P!9(*3#$+!
!
ZT(!Y):>K!ML!#!P):>K!:%!<T(!]M+,!)(%())(,!<:!M+!Q;RS!S$#LL!D),()!BAj.448!#+,!M+!#00:),#+0(!IM<T!<T#<!S$#LL!
D),()! #1:>+<L! M+! <T(! /M)(0<:)LN! O(K:)<! #+,! <T(! %M+#+0M#$! L<#<(1(+<L! #)(! ):>+,(,! :%%! <:! <T(! +(#)(L<!
<T:>L#+,!,:$$#)L8!>+$(LL!:<T()IML(!M+,M0#<(,J!



!
!
!

! "#!

!
"#$%&'($)*!"%&+,$,'#(-!
!
$%!&'(!)*+(,&-+./!-0*%*-%1!
!
234 &'(!5*%3%,*36!.&3&(7(%&.!3%8!%-&(.!3+(!*%!3,,-+83%,(!9*&'!&'(!:-+0-+3&*-%.!;,&!<==">!*%,6?8*%@1!

2*4 ,-706A*%@! 9*&'! ;,,-?%&*%@! B&3%83+8.! ;;BC! "DE! $%&(+*7! F*%3%,*36! G(0-+&*%@>! &'(! :-+0-+3&*-%.!
G(@?63&*-%.!<=="!3%8!-&'(+!73%83&-+A!0+-5(..*-%36!+(0-+&*%@!+(H?*+(7(%&.>!3%8!

2**4 @*I*%@! 3! &+?(! 3%8! 53*+! I*(9! -5! &'(! J+-?0/.! 5*%3%,*36! 0-.*&*-%! 3.! 3&! D"!)(,(7K(+! <="L! 3%8! -5! *&.!
0(+5-+73%,(!5-+!&'(!5*%3%,*36!0(+*-8!(%8(8!-%!&'3&!83&(>!3%8!!

2K4 &'(+(!3+(!+(3.-%3K6(!@+-?%8.!&-!K(6*(I(!&'3&!&'(!J+-?0!9*66!K(!3K6(!&-!03A!*&.!8(K&.!3.!3%8!9'(%!&'(A!
K(,-7(!8?(!3%8!03A3K6(M!!

!
N'*.!8(,63+3&*-%!*.!738(!*%!3,,-+83%,(!9*&'!3!+(.-6?&*-%!-5!&'(!C-3+8!-5!)*+(,&-+.M!
!

!
!
B(0'!J6(9!
:'3*+73%!
BA8%(A>!"E!O3+,'!<="P!

!



 

 
 
 
INDEPENDENT REVIEW REPORT TO THE INVESTORS OF PELORUS EQUITY LIMITED AND CONTROLLED 

ENTITIES  

 
Report on the Half-Year Financial Report    
 
We have reviewed the accompanying half-year financial report of Pelorus Private Equity Limited and 
Controlled Entities ("the Group"), which comprises the consolidated statement of financial position 
as at 31 December 2015, the consolidated statement of profit and loss and other comprehensive 
income, consolidated statement of changes in equity and consolidated statement of cash flows for 
the half-year ended on that date, notes comprising a summary of significant accounting policies and 
other explanatory information, and the directors’ declaration. 
 
Directors' Responsibility for the Financial Report 
 
The Directors of the Group are responsible for the preparation of the half-year 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 half-year financial report that gives a true and fair view and is free from material 
misstatement, whether due to fraud or error. 
 
Auditor's Responsibility 
 
Our responsibility is to express a conclusion on the half-year financial report based on our review. We 
conducted our review in accordance with Auditing Standard on Review Engagements ASRE 2410 
Review of a Financial Report Performed by the Independent Auditor of the Entity, in order to state 
whether, on the basis of the procedures described, we have become aware of any matter that makes 
us believe that the half-year financial report is not in accordance with the Corporations Act 2001 
including: giving a true and fair view of the Group's financial position as at 31 December 2015 and its 
performance for the half-year ended on that date; and complying with Accounting Standard AASB 134 
Interim Financial Reporting and the Corporations Regulations 2001. As the auditor of the Group, ASRE 
2410 requires that we comply with the ethical requirements relevant to the audit of the annual 
financial report. 
 
A review of a half-year financial report consists of making enquiries, primarily of persons responsible 
for financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Australian Auditing Standards 
and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit 
opinion. 
 
Independence 
 
In conducting our review, we have complied with the independence requirements of the Corporations 
Act 2001. We confirm that the independence declaration required by the Corporations Act 2001, which 
has been given to the Directors of Pelorus Private Equity Limited and Controlled Entities, would be in 
the same terms if given to the Directors as at the time of this auditor’s report. 
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INDEPENDENT REVIEW REPORT TO THE INVESTORS OF PELORUS EQUITY LIMITED AND CONTROLLED 

ENTITIES  

 
Basis for Qualified Opinion 
 
The Group has departed from Australian Accounting Standards in respect of its accounting policy for 
the following: 

! recognition of changes in fair value of investments designated as held for trading financial 
assets 

! recognition of changes in fair value of investments, valued at price other than the market 
price 

! recognition of the fair value of swap derivatives 
! recognition of changes in fair values of investment properties 

 
For the half-year ended 31 December 2015 the financial impact of these departures is that profit after 
tax is understated by: 

 December 
2015 

$ 

June  2015 
$ 

Held for trading financial assets  1,273,938        2,100,507 
Investment properties 218,744 418,713 
Movement in fair value of interest rate swap  (214,881) (154,049) 
Net unrecognised deferred tax liability - (361,635) 
Total 1,277,801 2,003,536 

 
Other comprehensive income is therefore overstated by $1,492,682 (2015: $2,519,220), and the total 
comprehensive income is overstated by $214,881 (2015: $515,684). The departure has resulted in the 
fair value of these assets presented in the Statement of Financial Position at the reporting date to be 
overstated by $214,881 (2015: $515,684)  
 

! AASB 139 Financial Instruments: Recognition and Measurement mandates that the changes in 
the fair value of held for trading financial assets be recognised through the profit or loss, and 
AASB 9 Financial Instruments stipulates that the initial election by management to designate 
the financial assets at fair value through profit or loss is irrevocable.  
 

! The mark to market valuations of interest rate swaps maturing on 3 December 2019 has not 
been recognised 

 
! AASB140 Investment Properties mandates that where the fair value model is selected, the 

gain or loss arising from a change in the fair value of investment property shall be recognised 
in profit or loss for the period in which it arises.  

 
! AASB 101 Presentation of Financial Statements mandates the group include in its financial 

statements a summary of the departures from the Accounting Standards, including the 
financial effect of the departures for each period presented, this has not been presented.  

 
! AASB 112 Income Taxes provides that the deferred tax assets and liabilities be recognised for 

all taxable temporary difference for assets carried forward at fair value. 
 
 
 



 

 
 
Qualified Review Opinion 
 
Based on our review, which is not an audit, except for the effects of the matters described in the 
Basis for Qualified Conclusion paragraph, we have not become aware of any matters that makes us 
believe that the half-year financial report of Pelorus Private Equity Limited and its Controlled Entities 
is not in accordance with the Corporations Act 2001, including:  

(a)  giving a true and fair view of the Group’s financial position as at 31 December 2015 and of its 
performance for the half-year ended on that date; and 

 
(b)  complying with Accounting Standard AASB 134 Interim Financial Reporting and Corporations 

Regulations 2001. 
 

 
 
Dated at Sydney the 15th day of March 2016 
 

 
 
ESV Accounting and Business Advisors 
 

 
Tim Valtwies 
Partner 
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