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7KH�GLUHFWRUV�SUHVHQW�WKHLU�UHSRUW��WRJHWKHU�ZLWK�WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�&RPSDQ\�IRU�WKH�WZHOYH�
PRQWKV�HQGHG����-XQH�������
�
'LUHFWRUV�
7KH�IROORZLQJ�SHUVRQV�ZHUH�GLUHFWRUV�RI�0HQGRQFD�,QYHVWRUV�/LPLWHG�GXULQJ�WKH�\HDU�DQG�DW�WKH�GDWH�RI�
WKLV�UHSRUW���
�
'DYLG�%DWLVWD��DSSRLQWHG��WK�6HSWHPEHU�������
6KDXQ�&DUWZULJKW��DSSRLQWHG��WK�6HSWHPEHU�������
%U\DQ�'XOKXQW\���WK�0DUFK�������
��
3ULQFLSDO�DFWLYLWLHV�
'XULQJ�WKH�ILQDQFLDO�\HDU�WKH�SULQFLSDO�FRQWLQXLQJ�DFWLYLWLHV�RI�WKH�&RPSDQ\�FRQVLVWHG�RI�UDLVLQJ�WKH�LQLWLDO�
VHHG�IXQGLQJ�RI����������DQG�FRPSOHWLRQ�RI�FRPSOLDQFH�ZRUN�UHODWHG�WR�WKH�ODXQFKLQJ�RI�D�SURVSHFWXV�
WR�UDLVH�XS�WR���P��
�
'LYLGHQGV�
1R�'LYLGHQGV�SDLG�GXULQJ�WKH�ILQDQFLDO�\HDU����
�
5HYLHZ�RI�RSHUDWLRQV�
7KH�&RPSDQ\�ZDV�IRUPHG�RQ�WKH��WK�0DUFK������DV�D�3W\�/WG�FRPSDQ\�ZLWK����VKDUH�FDSLWDO��7KH�
&RPSDQ\�GLG�QRW�FDUU\�RXW�DQ\�RSHUDWLRQV�XQWLO��WK�6HSWHPEHU������ZKHQ�LW� UDLVHG����������VKDUH�
FDSLWDO�DW����SHU�VKDUH�����LQYHVWRUV�HDFK�LQYHVWLQJ�����������
�
7KH�IXQGV�UDLVHG�ZKHUH�WR�FDUU\�RXW�FRPSOLDQFH�ZRUN�WR�HQDEOH�D�SURVSHFWXV�WR�EH�LVVXHG�WR�UDLVH�XS�
WR���P���$W�WKH�GDWH�RI�WKLV�UHSRUW�WKH�&RPSDQ\�LV�ZDLWLQJ�RQ�D�SULYDWH�WD[�UXOLQJ�IURP�WKH�$XVWUDOLDQ�
7D[�2IILFH��2QFH�WKLV�UXOLQJ� LV�UHFHLYHG�WKH�SURVSHFWXV�FDQ�EH� ILQDOLVHG��7R�GDWH�WKH�&RPSDQ\�KDV�
LQFXUUHG�SURIHVVLRQDO�IHHV�RI���������LQ�UHODWLRQ�WR�WKH�SURVSHFWXV�FRPSOLDQFH�ZRUN��
�
7KH� DLP� RI� WKH� SURVSHFWXV� LV� WR� UDLVH� XS� WR� ��P� GROODUV� IURP� ���� LQYHVWRUV� HDFK� LQYHVWLQJ� HTXDO�
DPRXQWV�RI����������
�
2QFH� WKH� IXQG� UDLVLQJ� LV� FORVHG�� WKH� DLP� RI� WKH�&RPSDQ\� LV� WR� DFW� DV� D� YHKLFOH� WR� HQDEOH� SULYDWH�
FRPSDQLHV� WR� OLVW� RQ� WKH� $XVWUDOLDQ� 6WRFN� ([FKDQJH�� ,W� ZLOO� GR� WKLV� E\� HVWDEOLVKLQJ� DQG� LQYHVWLQJ�
DSSUR[LPDWHO\���P�LQ�VXEVLGLDU\�FRPSDQLHV�E\�PHDQV�RI�DQ�LQ�VSHFLH�GLVWULEXWLRQ��7KHVH�QHZ�HQWLWLHV�
ZLOO�EH�$6;�FRPSOLDQW�ZLWK�D�VKDUHKROGHU�EDVH�WKDW�PHHWV�$6;�VKDUHKROGHU�VSUHDG�UHTXLUHPHQWV���,W�LV�
WKHQ�LQWHQGHG�WKDW�WDUJHW�FRPSDQLHV�DQG�WKHVH�QHZ�HQWLWLHV�ZLOO�PHUJH�DQG�WKHQ�FRPSOHWH�DQ�,QLWLDO�
3XEOLF�2IIHULQJ���
�
7KH�&RPSDQ\�ZDV�FRQYHUWHG�WR�D�SXEOLF�OLPLWHG�FRPSDQ\�RQ���1RYHPEHU��������
�
$V�WKH�&RPSDQ\�GLG�QRW�RSHUDWH�XQWLO�6HSWHPEHU������QR�SULRU�\HDU�ILQDQFLDO�QXPEHUV�DUH�VKRZQ�LQ�
WKH�ILQDQFLDO�VWDWHPHQWV���
�
7KH�ORVV�IRU�WKH�&RPSDQ\�DIWHU�SURYLGLQJ�IRU�LQFRPH�WD[�DPRXQWHG�WR�������������-XQH�������1LO���
��
6LJQLILFDQW�FKDQJHV�LQ�WKH�VWDWH�RI�DIIDLUV�
�
7KH�&RPSDQ\� LVVXHG� WR� WKH� IRXQGLQJ� VKDUHKROGHUV� ���������� VKDUHV� RQ� ��6HSWHPEHU� ����� IRU� D�
QRPLQDO�FRVW��7KHVH�VKDUHV�KDYH�OLPLWHG�ULJKWV�VXFK�DV�ULJKW�WR�GLYLGHQG�RU�FDSLWDO�UHWXUQV��'HWDLOV�RQ�
WKH�UHVWULFWLRQV�LPSRVHG�RQ�WKHVH�VKDUHV�LV�VHW�RXW�LQ�1RWH���WR�WKH�DFFRXQWV��
�
7KH�&RPSDQ\�UDLVHG����������E\�LVVXLQJ���������RUGLQDU\�VKDUHV�RQ�WKH��WK�6HSWHPEHU�������
�
7KH�&RPSDQ\�ZDV�FRQYHUWHG�WR�D�SXEOLF�OLPLWHG�FRPSDQ\�RQ���1RYHPEHU��������
�
7KHUH�ZHUH�QR�RWKHU�VLJQLILFDQW�FKDQJHV�LQ�WKH�VWDWH�RI�DIIDLUV�RI�WKH�&RPSDQ\�GXULQJ�WKH�ILQDQFLDO�\HDU��
��
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0DWWHUV�VXEVHTXHQW�WR�WKH�HQG�RI�WKH�ILQDQFLDO�\HDU�
1R� PDWWHU� RU� FLUFXPVWDQFH� KDV� DULVHQ� VLQFH� ��� -XQH� ����� WKDW� KDV� VLJQLILFDQWO\� DIIHFWHG�� RU� PD\�
VLJQLILFDQWO\�DIIHFW�WKH�&RPSDQ\¶V�RSHUDWLRQV��WKH�UHVXOWV�RI�WKRVH�RSHUDWLRQV��RU�WKH�&RPSDQ\¶V�VWDWH�RI�
DIIDLUV�LQ�IXWXUH�ILQDQFLDO�\HDUV��
��
/LNHO\�GHYHORSPHQWV�DQG�H[SHFWHG�UHVXOWV�RI�RSHUDWLRQV�
,QIRUPDWLRQ� RQ� OLNHO\� GHYHORSPHQWV� LQ� WKH� RSHUDWLRQV� RI� WKH� &RPSDQ\� DQG� WKH� H[SHFWHG� UHVXOWV� RI�
RSHUDWLRQV�KDYH�QRW�EHHQ�LQFOXGHG�LQ�WKLV�UHSRUW�EHFDXVH�WKH�GLUHFWRUV�EHOLHYH�LW�ZRXOG�EH�OLNHO\�WR�UHVXOW�
LQ�XQUHDVRQDEOH�SUHMXGLFH�WR�WKH�&RPSDQ\��
�
(QYLURQPHQWDO�UHJXODWLRQ�
7KH�&RPSDQ\�LV�QRW�VXEMHFW�WR�DQ\�VLJQLILFDQW�HQYLURQPHQWDO�UHJXODWLRQ�XQGHU�$XVWUDOLDQ�&RPPRQZHDOWK�
RU�6WDWH�ODZ��
��
,QIRUPDWLRQ�RQ�GLUHFWRUV�
1DPH�� �'DYLG�%DWLVWD�
7LWOH�� �([HFXWLYH�&KDLUPDQ�
4XDOLILFDWLRQV�� �%6F��%XVLQHVV�$GPLQLVWUDWLRQ�
([SHULHQFH�DQG�H[SHUWLVH�� �'DYLG� KDV� RYHU� ��� \HDUV� RI� GLYHUVLILHG� ILQDQFLDO� PDUNHWV

H[SHULHQFH�DV�D�SULQFLSDO�LQYHVWRU��WUDGHU�DQG�LQYHVWPHQW�EDQNHU�
,Q������KH�IRXQGHG�9LULDWKXV�ZKLFK�LV�D�ERXWLTXH�JOREDO�ILQDQFLDO
VHUYLFHV�RUJDQL]DWLRQ�RSHUDWLQJ� IURP�*HQHYD��0LDPL��1HZ�<RUN
DQG� 6\GQH\� WKDW� IRFXVHV� SULPDULO\� RQ� PHUFKDQW� EDQNLQJ�
LQYHVWPHQW�EDQNLQJ��DQG�HTXLW\�UHVHDUFK��)URP�'HFHPEHU�����
WR�$XJXVW������'DYLG�ZDV�D�0DQDJLQJ�'LUHFWRU�DW�+3&�&DSLWDO
0DQDJHPHQW� DQG� ZDV� UHVSRQVLEOH� IRU� WKHLU� 1HZ� <RUN� SULYDWH
FDSLWDO� PDUNHWV� DFWLYLWLHV� ZKHUH� KH� DOVR� HVWDEOLVKHG� WKH� ILUP¶V
$XVWUDOLD�1HZ�=HDODQG�86� FURVV�ERUGHU� SUDFWLFH� ZKLOH� DOVR
VHUYLQJ� DV� WKH� KHDG� RI� WUDGLQJ� IRU� +3&¶V� DIILOLDWH� IXQG� �� 3()
$GYLVRUV��)URP�-XO\������WR�0DUFK������KH�ZDV�D�9LFH�3UHVLGHQW
RI� 1$6'$4� WUDGLQJ� DW� 6RXQG9LHZ� 7HFKQRORJ\� *URXS�� D
WHFKQRORJ\�IRFXVHG�UHVHDUFK�DQG�WUDGLQJ�ERXWLTXH�EDVHG� LQ�2OG
*UHHQZLFK� &RQQHFWLFXW�� 3ULRU� WR� MRLQLQJ� 6RXQG9LHZ�� KH� ZDV� D
VHQLRU�1$6'$4�WUDGHU�DW�-:�&KDUOHV�6HFXULWLHV�DQG�LWV�VXFFHVVRU
-:�*HQHVLV�6HFXULWLHV�LQ�%RFD�5DWRQ�)ORULGD�IURP�$SULO������WR
-XQH� ������ +H� EHJDQ� KLV� SURIHVVLRQDO� FDUHHU� ZLWK� /HKPDQ
%URWKHUV�LQ�1HZ�<RUN�LQ�'HFHPEHU������DV�DQ�DQDO\VW�ZKHUH�KH
ZRUNHG� RQ� QXPHURXV� PHUJHUV� 	� DFTXLVLWLRQV� DQG� FRUSRUDWH
ILQDQFLQJ�DFWLYLWLHV��DQG�VXEVHTXHQWO\�EHJDQ�KLV�WUDGLQJ�FDUHHU�RQ
/HKPDQ¶V�1$6'$4�GHVN�LQ�)HEUXDU\�������
�
'DYLG� UHFHLYHG� D� %DFKHORU� RI� 6FLHQFH� 'HJUHH� LQ� %XVLQHVV�
$GPLQLVWUDWLRQ�ZLWK�D�FRQFHQWUDWLRQ�LQ�ILQDQFH�DQG�D�&HUWLILFDWH�LQ�
,QWHUQDWLRQDO�0DUNHWLQJ�IURP�&�:��3RVW�&ROOHJH�LQ�������
�

6SHFLDO�UHVSRQVLELOLWLHV�� �1RQH�
�

6KDUHV�+HOG�HLWKHU�GLUHFWO\�RU�
LQGLUHFWO\�
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1DPH�� �6KDXQ�&DUWZULJKW�
7LWOH�� �([HFXWLYH�'LUHFWRU�
4XDOLILFDWLRQV�� �'LSORPD�)LQDQFLDO�6HUYLFHV��)3���5*����

�3HUVRQDO��6HFXULWLHV��'HULYDWLYHV��
6XSHUDQQXDWLRQ�� ,QVXUDQFH�� 0DUJLQ� /HQGLQJ� 	� )RUHLJQ
([FKDQJH��

([SHULHQFH�DQG�H[SHUWLVH�� �$� FDSLWDO� PDUNHWV� SURIHVVLRQDO� KDYLQJ� GHYHORSHG� D� EURDG�
UDQJH�RI�VNLOOV�WKDW�DVVLVW�FRPSDQLHV�LQ�DFKLHYLQJ�WKHLU�JURZWK�
REMHFWLYHV��6KDXQ�KDV�EXLOW�DQ�H[WHQVLYH�QHWZRUN�RI�NH\�FDSLWDO�
PDUNHW� SDUWLFLSDQWV� LQ� $XVWUDOLD�� WKH� 8QLWHG� 6WDWHV�� WKH�
%DKDPDV� DQG� +RQJ� .RQJ� RYHU� WKH� SDVW� GHFDGH�� +DYLQJ�
ZRUNHG� DEURDG� IRU� D� VLJQLILFDQW� SHULRG� RI� WLPH� GXULQJ� KLV�
SURIHVVLRQDO�FDUHHU��6KDXQ�KDV�EHFRPH�IDPLOLDU�ZLWK�DOWHUQDWH�
IXQGLQJ�PHWKRGV�IRU�SXEOLFO\�WUDGHG�&RPSDQLHV��6KDXQ�KDV�VHW�
KLPVHOI�D�SHUVRQDO�JRDO�WR�LQWURGXFH�WKHVH�IXQGLQJ�PHWKRGV�WR�
$XVWUDOLD�� LQ� RUGHU� WR� LQWURGXFH� IDLUHU�� PRUH� WUDQVSDUHQW�
PHWKRGV�RI�IXQGLQJ�WKDW�GRQ¶W�GLVDGYDQWDJH�UHWDLO�LQYHVWRUV��
�

6SHFLDO�UHVSRQVLELOLWLHV�� �1RQH�
��
6KDUHV�+HOG�HLWKHU�GLUHFWO\�RU�
LQGLUHFWO\�

��
����������IRXQGHU�VKDUHV��

�

�
1DPH�� �%U\DQ�'XOKXQW\�
7LWOH�� �([HFXWLYH�'LUHFWRU�
4XDOLILFDWLRQV�� �%��(FRQRPLFV��6\GQH\�8QLYHUVLW\��&$��$XVWUDOLD����
([SHULHQFH�DQG�H[SHUWLVH�� �%U\DQ� LV� D� &KDUWHUHG� $FFRXQWDQW�� KROGLQJ� DQ� (FRQRPLFV�

GHJUHH� IURP� 6\GQH\� 8QLYHUVLW\�� KDYLQJ� RYHU� ��� \HDUV¶�
H[SHULHQFH�ZLWK�OLVWHG�$XVWUDOLDQ�FRPSDQLHV��+H�KDV�KHOG�UROHV�
LQ� OLVWHG� FRPSDQLHV� UDQJLQJ� IURP� ([HFXWLYH� &KDLUPDQ��
0DQDJLQJ� 'LUHFWRU�� 1RQ�([HFXWLYH� 'LUHFWRU�� &)2� DQG�
&RPSDQ\�6HFUHWDU\��
%U\DQ�KDV�DOVR�KHOG�&)2�DQG�&RPSDQ\�6HFUHWDU\�UROHV�LQ�GXDO�
OLVWHG� $6;�� 1$6'$4� FRPSDQLHV�� ,Q� ������ %U\DQ� IRXQGHG�
&R6$�3W\� /WG� WR� SURYLGH� FRUSRUDWH� JRYHUQDQFH�� $6;� OLVWLQJ�
JXLGDQFH�� ILQDQFLDO� DQG� JHQHUDO� PDQDJHPHQW� DGYLFH� WR�
WHFKQRORJ\�EDVHG�OLVWHG�FRPSDQLHV�DQG�FRPSDQLHV�VHHNLQJ�WR�
OLVW�� &R6$� KDV� EHHQ� LQYROYHG� ZLWK� ,32V�� EDFN� GRRU� OLVWLQJV��
UHVWUXFWXULQJV�DQG�UDLVLQJ� IXQGLQJ� IRU�D�YDULHW\�RI�FRPSDQLHV�
RQ�WKH�$6;��
%U\DQ�LV�FXUUHQWO\�H[HFXWLYH�FKDLUPDQ�RI�OLVWHG�HQWLW\�&U\RVLWH�
/LPLWHG�DQG�ZHOO�DV�&RPSDQ\�6HFUHWDU\�IRU�RWKHU�OLVWHG�HQWLWLHV�
�

6SHFLDO�UHVSRQVLELOLWLHV�� �&RPSDQ\�VHFUHWDU\�DQG�&)2�
��
6KDUHV�+HOG�HLWKHU�GLUHFWO\�RU�
LQGLUHFWO\�

��
����������IRXQGHU�VKDUHV��

�

�
&RPSDQ\�VHFUHWDU\�
7KLV�UROH�LV�KHOG�E\�([HFXWLYH�GLUHFWRU�%U\DQ�'XOKXQW\�±�VHH�DERYH�GHVFULSWLRQ�
��
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0HHWLQJV�RI�GLUHFWRUV�
7KH� QXPEHU� RI� PHHWLQJV� RI� WKH� FRPSDQ\
V� %RDUG� RI� 'LUHFWRUV� �
WKH� %RDUG
�� DQG� RI� HDFK� %RDUG�
FRPPLWWHH�KHOG�GXULQJ�WKH�\HDU�HQGHG����-XQH�������DQG�WKH�QXPEHU�RI�PHHWLQJV�DWWHQGHG�E\�HDFK�
GLUHFWRU�ZHUH��
��
� � )XOO�ERDUG�
� � $WWHQGHG� � +HOG� �
� � � � � �
'DYLG�%DWLVWD� � ��� ���
6KDXQ�&DUWZULJKW� � ��� ���
%U\DQ�'XOKXQW\� � ��� ���
��
+HOG��UHSUHVHQWV�WKH�QXPEHU�RI�PHHWLQJV�KHOG�GXULQJ�WKH�WLPH�WKH�GLUHFWRU�KHOG�RIILFH�RU�ZDV�D�PHPEHU�
RI�WKH�UHOHYDQW�FRPPLWWHH��
��
6KDUHV�XQGHU�RSWLRQ�
7KHUH�DUH�QR�XQLVVXHG�RUGLQDU\�VKDUHV�RI�0HQGRQFD�,QYHVWRUV�/LPLWHG�XQGHU�RSWLRQ�DW�WKH�GDWH�RI�WKLV�
UHSRUW���
��
6KDUHV�LVVXHG�RQ�WKH�H[HUFLVH�RI�RSWLRQV�
7KHUH�ZHUH�QR�VKDUHV�RI�0HQGRQFD�,QYHVWRUV�/LPLWHG�ZHUH�LVVXHG�GXULQJ�WKH�\HDU�HQGHG����-XQH�
�����DQG�XS�WR�WKH�GDWH�RI�WKLV�UHSRUW�RQ�WKH�H[HUFLVH�RI�RSWLRQV�JUDQWHG�
�
,QGHPQLW\�DQG�LQVXUDQFH�RI�RIILFHUV�
7KH�FRPSDQ\�KDV�LQGHPQLILHG�WKH�GLUHFWRUV�DQG�H[HFXWLYHV�RI�WKH�FRPSDQ\�IRU�FRVWV�LQFXUUHG��LQ�WKHLU�
FDSDFLW\�DV�D�GLUHFWRU�RU�H[HFXWLYH��IRU�ZKLFK�WKH\�PD\�EH�KHOG�SHUVRQDOO\�OLDEOH��H[FHSW�ZKHUH�WKHUH�LV�
D�ODFN�RI�JRRG�IDLWK���
�
,QGHPQLW\�DQG�LQVXUDQFH�RI�DXGLWRU�
7KH�FRPSDQ\�KDV�QRW��GXULQJ�RU�VLQFH�WKH�HQG�RI�WKH�ILQDQFLDO�\HDU��LQGHPQLILHG�RU�DJUHHG�WR�LQGHPQLI\�
WKH�DXGLWRU�RI�WKH�FRPSDQ\�RU�DQ\�UHODWHG�HQWLW\�DJDLQVW�D�OLDELOLW\�LQFXUUHG�E\�WKH�DXGLWRU��
�
'XULQJ�WKH�ILQDQFLDO�\HDU��WKH�FRPSDQ\�KDV�QRW�SDLG�D�SUHPLXP�LQ�UHVSHFW�RI�D�FRQWUDFW�WR�LQVXUH�WKH�
DXGLWRU�RI�WKH�FRPSDQ\�RU�DQ\�UHODWHG�HQWLW\��
��
3URFHHGLQJV�RQ�EHKDOI�RI�WKH�FRPSDQ\�
1R�SHUVRQ�KDV�DSSOLHG�WR�WKH�&RXUW�XQGHU�VHFWLRQ�����RI�WKH�&RUSRUDWLRQV�$FW������IRU�OHDYH�WR�EULQJ�
SURFHHGLQJV�RQ�EHKDOI�RI�WKH�FRPSDQ\��RU�WR�LQWHUYHQH�LQ�DQ\�SURFHHGLQJV�WR�ZKLFK�WKH�FRPSDQ\�LV�D�
SDUW\�IRU�WKH�SXUSRVH�RI�WDNLQJ�UHVSRQVLELOLW\�RQ�EHKDOI�RI�WKH�FRPSDQ\�IRU�DOO�RU�SDUW�RI�WKRVH�SURFHHGLQJV��
��
$XGLWRU
V�LQGHSHQGHQFH�GHFODUDWLRQ�
$�FRS\�RI�WKH�DXGLWRU
V�LQGHSHQGHQFH�GHFODUDWLRQ�DV�UHTXLUHG�XQGHU�VHFWLRQ����&�RI�WKH�&RUSRUDWLRQV�
$FW������LV�VHW�RXW�LPPHGLDWHO\�DIWHU�WKLV�GLUHFWRUV
�UHSRUW��
��
$XGLWRU�
%'2�$XGLW�3W\�/WG�ZDV�DSSRLQWHG�DV�DXGLWRU�GXULQJ�WKH�\HDU�DQG�FRQWLQXHV�LQ�RIILFH�LQ�DFFRUGDQFH�ZLWK�
VHFWLRQ�����RI�WKH�&RUSRUDWLRQV�$FW�������
��
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��

7KLV�UHSRUW� LV�PDGH�LQ�DFFRUGDQFH�ZLWK�D�UHVROXWLRQ�RI�GLUHFWRUV��SXUVXDQW�WR�VHFWLRQ��������D��RI�WKH�
&RUSRUDWLRQV�$FW�������

2Q�EHKDOI�RI�WKH�GLUHFWRUV�

BBBBBBBBBBBBBBBBBBBBBBBBBBB�
'DYLG�%DWLVWD�
&KDLUPDQ�

���6HSWHPEHU������
6\GQH\�
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Level 10, 12 Creek St 
Brisbane QLD 4000 
GPO Box 457 Brisbane QLD 4001 
Australia 

Tel: +61 7 3237 5999 
Fax: +61 7 3221 9227 
www.bdo.com.au 

BDO Audit Pty Ltd ABN 33 134 022 870 is a member of a national association of independent entities which are all members of BDO 
Australia Ltd ABN 77 050 110 275, an Australian company limited by guarantee. BDO Audit Pty Ltd and BDO Australia Ltd are members 
of BDO International Ltd, a UK company limited by guarantee, and form part of the international BDO network of independent 
member firms. Liability limited by a scheme approved under Professional Standards Legislation. 

 

DECLARATION OF INDEPENDENCE BY R M SWABY TO THE DIRECTORS OF MENDONCA INVESTORS 
LIMITED 

As lead auditor of Mendonca Investors Limited for the year ended 30 June 2020, 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.

R M Swaby 
Director 

BDO Audit Pty Ltd 

Brisbane, 30 September 2020 

0HQGRQFD�,QYHVWRUV�/WG�
$XGLWRU
V�,QGHSHQGHQFH�'HFODUDWLRQ
���-XQH������
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0HQGRQFD�,QYHVWRUV�/WG�
&RQWHQWV�3DJH�
���-XQH������
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�
6WDWHPHQW�RI�SURILW�RU�ORVV�DQG�RWKHU�FRPSUHKHQVLYH�LQFRPH� �
6WDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ� �
6WDWHPHQW�RI�FKDQJHV�LQ�HTXLW\� ��
6WDWHPHQW�RI�FDVK�IORZV� ��
1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV� ��
'LUHFWRUV
�GHFODUDWLRQ� ��
,QGHSHQGHQW�DXGLWRU
V�UHSRUW�WR�WKH�PHPEHUV�RI�0HQGRQFD�/LPLWHG�/LPLWHG� ��
�
*HQHUDO�LQIRUPDWLRQ�
7KH�ILQDQFLDO�VWDWHPHQWV�FRYHU�0HQGRQFD�,QYHVWRUV�/LPLWHG��7KH�ILQDQFLDO�VWDWHPHQWV�DUH�SUHVHQWHG�LQ�
$XVWUDOLDQ�GROODUV��ZKLFK�LV�0HQGRQFD�,QYHVWRUV�/LPLWHG�IXQFWLRQDO�DQG�SUHVHQWDWLRQ�FXUUHQF\��
��
0HQGRQFD�,QYHVWRUV�/LPLWHG�LV�DQ�XQOLVWHG�SXEOLF�FRPSDQ\�OLPLWHG�E\�VKDUHV��
�
7KH�ILQDQFLDO�VWDWHPHQWV�ZHUH�DXWKRULVHG�IRU�LVVXH��LQ�DFFRUGDQFH�ZLWK�D�UHVROXWLRQ�RI�GLUHFWRUV��RQ����
6HSWHPEHU�������7KH�GLUHFWRUV�KDYH�WKH�SRZHU�WR�DPHQG�DQG�UHLVVXH�WKH�ILQDQFLDO�VWDWHPHQWV��
�
��
� �

���������������������������
�����������	�
����
��
��


��




0HQGRQFD�,QYHVWRUV�/WG�
6WDWHPHQW�RI�SURILW�RU�ORVV�DQG�RWKHU�FRPSUHKHQVLYH�LQFRPH�
)RU�WKH�\HDU�HQGHG����-XQH������
�

��

The above statement of profit or loss and other comprehensive income should be read in conjunction 
with the accompanying notes 

��

�
�

� 1RWH� �����&RPSDQ\�
� � ����� �����
� � �� ��
� � � � �
5HYHQXH� � �� ��
� � � �
([SHQVH� � � �
$6,&�IHHV� � �������� ��
$6;�IHHV� � �������� ��
$XGLW�IHHV� � �������� ��
/HJDO�IHHV� � ��������� ��
2WKHU�FRVWV� � �������� ��
� � � �
/RVV�EHIRUH�LQFRPH�WD[�H[SHQVH� � ��������� ��
� � � �
,QFRPH�WD[�H[SHQVH� � �� ��
� � � �
/RVV�DIWHU�LQFRPH�WD[�H[SHQVH�IRU�WKH�\HDU� � ��������� ��
� � � �
2WKHU�FRPSUHKHQVLYH�LQFRPH� � � �
� � � �
2WKHU�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU��QHW�RI�WD[� � �� ��
� � � �
7RWDO�FRPSUHKHQVLYH�ORVV�IRU�WKH�\HDU� � ��������� �
�
��

���������������������������
�����������	�
����
��
��


��




0HQGRQFD�,QYHVWRUV�/WG�
6WDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�
$V�DW����-XQH������
�

��
�

��
�

The above statement of financial position should be read in conjunction with the accompanying notes 
��

�
� 1RWH� &RPSDQ\�
� � ����� �����
� � �� ��
$VVHWV� � � � �� �
� � � � �� �
&XUUHQW�DVVHWV� � � � �� �
&DVK�DQG�FDVK�HTXLYDOHQWV� ���������� � � ���������� ���
7RWDO�FXUUHQW�DVVHWV� � � � ���������� ��
� � � � �� �
1RQ�FXUUHQW�DVVHWV� � � � ��� ��
� � � � �� �
7RWDO�DVVHWV� � � � ���������� ���
��

/LDELOLWLHV� � � � �� �
� � � � �� �
&XUUHQW�OLDELOLWLHV� � � � �� �
7UDGH�DQG�RWKHU�SD\DEOHV� ���������� � � ��������� ���
7RWDO�FXUUHQW�OLDELOLWLHV� � � � �������� ���
� � � � �� �
1RQ�FXUUHQW�OLDELOLWLHV� � � � ��� ��
� � � � �� �
7RWDO�OLDELOLWLHV� � � � �������� ���
� � � � �� �
1HW�DVVHWV� � � � ��������� ��
��

(TXLW\� � � � �� �
,VVXHG�FDSLWDO� ��������� � � ��������� ���
5HWDLQHG�ORVV� � � � ����������� ���
� � � � �� �
7RWDO�HTXLW\� � � � ��������� ���
��

���������������������������
�����������	�
����
��
��


��




0HQGRQFD�,QYHVWRUV�/WG�
6WDWHPHQW�RI�FKDQJHV�LQ�HTXLW\�
)RU�WKH�\HDU�HQGHG����-XQH������
�

��

The above statement of changes in equity should be read in conjunction with the accompanying notes 
���

�
�
� � ,VVXHG� �� 5HWDLQHG� �� 7RWDO�

HTXLW\�� � FDSLWDO� �� ORVV� ��
&RPSDQ\� � �� �� �� �� ��
� � � �� � �� �
%DODQFH�DW���-XO\������ � ���� ���� ��
� � ��� ��� �
3URILW�DIWHU�LQFRPH�WD[�H[SHQVH�IRU�WKH�\HDU� � ���� ���� ��
2WKHU�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU��QHW�
RI�WD[�

�
��
��

��
��

��
� � ��� ��� �
7RWDO�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU� � ���� ���� ��
� � ��� ��� �
Transactions with owners in their capacity as 
owners: 

�
�
��

�
��

�
&RQWULEXWLRQV�RI�HTXLW\��QHW�RI�WUDQVDFWLRQ�FRVWV�� ���� ���� ��
� � ��� ��� �
%DODQFH�DW����-XQH������ � ���� ���� ��
��
� � ,VVXHG� �� 5HWDLQHG� � � �

7RWDO�HTXLW\�� � FDSLWDO� �� ORVV� � � �
&RPSDQ\� � �� �� �� � � � ��
� � � �� � � � � �
%DODQFH�DW���-XO\������ � ���� ��� � � ��
� � ��� �� � � �
� � ��� �� � � �
/RVV�DIWHU�LQFRPH�WD[�H[SHQVH�IRU�WKH�\HDU� � ���� ���������� � � ���������
2WKHU�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU��QHW�
RI�WD[�

�
��
��

��
� � �

��
� � ��� �� � � �
7RWDO�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU� � ���� ���������� � � ���������
� � ��� �� � � �
Transactions with owners in their capacity as 
owners: 

�
�
��

�
� � �

�
6KDUHV�,VVXHG� � ���������� ��� � � ��������
� � ��� �� � � �
%DODQFH�DW����-XQH������ � ���������� ���������� � � ��������
��
�
�
�
�
�
� �

���������������������������
�����������	�
����
��
��


��




0HQGRQFD�,QYHVWRUV�/WG�
6WDWHPHQW�RI�FDVK�IORZV�
)RU�WKH�\HDU�HQGHG����-XQH������
�

�� � � � � ��

The above statement of cash flows should be read in conjunction with the accompanying notes 
���

�
� 1RWH� &RPSDQ\�
� � ����� �����
� � �� ��
� � � �
&DVK�IORZ�IURP�RSHUDWLQJ�DFWLYLWLHV� � � �
3D\PHQWV�WR�VXSSOLHUV�DQG�HPSOR\HHV� � ��������� ��
� � � �
1HW�FDVK�IURP�RSHUDWLQJ�DFWLYLWLHV� � ��������� ��
� � � �
&DVK�IORZV�IURP�LQYHVWLQJ�DFWLYLWLHV� � �� ��
� � � �
&DVK�IORZV�IURP�ILQDQFLQJ�DFWLYLWLHV� � � �
3URFHHGV�IURP�LVVXLQJ�VKDUHV� � �������� ��
� � � �
1HW�FDVK�IURP�ILQDQFLQJ�DFWLYLWLHV� � �������� ��
�
�

� � �

1HW�LQFUHDVH��GHFUHDVH��LQ�FDVK�DQG�FDVK�HTXLYDOHQWV� � �������� ��
&DVK�DQG�FDVK�HTXLYDOHQWV�DW�WKH�EHJLQQLQJ�RI�WKH�ILQDQFLDO�
\HDU�

� �� ��

&DVK�DQG�FDVK�HTXLYDOHQWV�DW�WKH�HQG�RI�WKH�ILQDQFLDO�
\HDU�

� �
��������

�
��

�
�
��

���������������������������
�����������	�
����
��
��


��




0HQGRQFD�,QYHVWRUV�/WG�
1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV�
���-XQH������
�
�

��

  
���

1RWH����6LJQLILFDQW�DFFRXQWLQJ�SROLFLHV�
��
7KH�SULQFLSDO�DFFRXQWLQJ�SROLFLHV�DGRSWHG� LQ� WKH�SUHSDUDWLRQ�RI� WKH� ILQDQFLDO�VWDWHPHQWV�DUH�VHW�RXW�
EHORZ��7KHVH�SROLFLHV� KDYH� EHHQ� FRQVLVWHQWO\� DSSOLHG� WR� DOO� WKH� \HDUV� SUHVHQWHG�� XQOHVV� RWKHUZLVH�
VWDWHG��
��
1HZ�RU�DPHQGHG�DFFRXQWLQJ�VWDQGDUGV�DQG�LQWHUSUHWDWLRQV�DGRSWHG�
7KH�&RPSDQ\�KDV�DGRSWHG�DOO�RI�WKH�QHZ�RU�DPHQGHG�$FFRXQWLQJ�6WDQGDUGV�DQG�,QWHUSUHWDWLRQV�LVVXHG�
E\�WKH�$XVWUDOLDQ�$FFRXQWLQJ�6WDQGDUGV�%RDUG��
$$6%
��WKDW�DUH�PDQGDWRU\�IRU�WKH�FXUUHQW�UHSRUWLQJ�
SHULRG��
��
$Q\�QHZ�RU�DPHQGHG�$FFRXQWLQJ�6WDQGDUGV�RU� ,QWHUSUHWDWLRQV�WKDW�DUH�QRW�\HW�PDQGDWRU\�KDYH�QRW�
EHHQ�HDUO\�DGRSWHG��
�
%DVLV�RI�SUHSDUDWLRQ�
7KHVH� JHQHUDO�SXUSRVH� ILQDQFLDO� VWDWHPHQWV� KDYH� EHHQ� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� $XVWUDOLDQ�
$FFRXQWLQJ� 6WDQGDUGV� �� 5HGXFHG� 'LVFORVXUH� 5HTXLUHPHQWV� DQG� ,QWHUSUHWDWLRQV� LVVXHG� E\� WKH�
$XVWUDOLDQ�$FFRXQWLQJ�6WDQGDUGV�%RDUG��
$$6%
��DQG� WKH�&RUSRUDWLRQV�$FW�������DV�DSSURSULDWH�IRU�
IRU�SURILW�RULHQWHG�HQWLWLHV��
��
Historical cost convention 
7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�XQGHU�WKH�KLVWRULFDO�FRVW�FRQYHQWLRQ��H[FHSW�IRU��ZKHUH�
DSSOLFDEOH��WKH�UHYDOXDWLRQ�RI�ILQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�DW�IDLU�YDOXH�WKURXJK�SURILW�RU�ORVV��ILQDQFLDO�
DVVHWV�DW� IDLU�YDOXH� WKURXJK�RWKHU�FRPSUHKHQVLYH� LQFRPH�� LQYHVWPHQW�SURSHUWLHV��FHUWDLQ�FODVVHV�RI�
SURSHUW\��SODQW�DQG�HTXLSPHQW�DQG�GHULYDWLYH�ILQDQFLDO�LQVWUXPHQWV��
��
Critical accounting estimates 
7KH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�UHTXLUHV�WKH�XVH�RI�FHUWDLQ�FULWLFDO�DFFRXQWLQJ�HVWLPDWHV��,W�
DOVR� UHTXLUHV� PDQDJHPHQW� WR� H[HUFLVH� LWV� MXGJHPHQW� LQ� WKH� SURFHVV� RI� DSSO\LQJ� WKH� &RPSDQ\
V�
DFFRXQWLQJ�SROLFLHV��7KH�DUHDV�LQYROYLQJ�D�KLJKHU�GHJUHH�RI�MXGJHPHQW�RU�FRPSOH[LW\��RU�DUHDV�ZKHUH�
DVVXPSWLRQV�DQG�HVWLPDWHV�DUH�VLJQLILFDQW�WR�WKH�ILQDQFLDO�VWDWHPHQWV��DUH�GLVFORVHG�LQ�QRWH����
��
,QFRPH�WD[�
7KH�LQFRPH�WD[�H[SHQVH�RU�EHQHILW�IRU�WKH�SHULRG�LV�WKH�WD[�SD\DEOH�RQ�WKDW�SHULRG
V�WD[DEOH�LQFRPH�
EDVHG�RQ�WKH�DSSOLFDEOH�LQFRPH�WD[�UDWH�IRU�HDFK�MXULVGLFWLRQ��DGMXVWHG�E\�WKH�FKDQJHV�LQ�GHIHUUHG�WD[�
DVVHWV� DQG� OLDELOLWLHV� DWWULEXWDEOH� WR� WHPSRUDU\� GLIIHUHQFHV�� XQXVHG� WD[� ORVVHV� DQG� WKH� DGMXVWPHQW�
UHFRJQLVHG�IRU�SULRU�SHULRGV��ZKHUH�DSSOLFDEOH��
��
'HIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�DUH�UHFRJQLVHG�IRU�WHPSRUDU\�GLIIHUHQFHV�DW�WKH�WD[�UDWHV�H[SHFWHG�
WR�EH�DSSOLHG�ZKHQ�WKH�DVVHWV�DUH�UHFRYHUHG�RU�OLDELOLWLHV�DUH�VHWWOHG��EDVHG�RQ�WKRVH�WD[�UDWHV�WKDW�DUH�
HQDFWHG�RU�VXEVWDQWLYHO\�HQDFWHG��H[FHSW�IRU��
Ɣ� �:KHQ�WKH�GHIHUUHG�LQFRPH�WD[�DVVHW�RU�OLDELOLW\�DULVHV�IURP�WKH�LQLWLDO�UHFRJQLWLRQ�RI�JRRGZLOO�RU�DQ

WUDQVDFWLRQ�WKDW�LV�QRW�D�EXVLQHVV�FRPELQDWLRQ�DQG�WKDW��DW�WKH�WLPH�RI�WKH�WUDQVDFWLRQ��DIIHFWV�QHLWKH
WD[DEOH�SURILWV��RU�

Ɣ� �:KHQ�WKH�WD[DEOH�WHPSRUDU\�GLIIHUHQFH�LV�DVVRFLDWHG�ZLWK�LQWHUHVWV�LQ�VXEVLGLDULHV��DVVRFLDWHV�RU�MR
WLPLQJ�RI�WKH�UHYHUVDO�FDQ�EH�FRQWUROOHG��DQG�LW�LV�SUREDEOH�WKDW�WKH�WHPSRUDU\�GLIIHUHQFH�ZLOO�QRW�UHYHU
IXWXUH��

��
'HIHUUHG�WD[�DVVHWV�DUH�UHFRJQLVHG�IRU�GHGXFWLEOH�WHPSRUDU\�GLIIHUHQFHV�DQG�XQXVHG�WD[�ORVVHV�RQO\�LI�
LW�LV�SUREDEOH�WKDW�IXWXUH�WD[DEOH�DPRXQWV�ZLOO�EH�DYDLODEOH�WR�XWLOLVH�WKRVH�WHPSRUDU\�GLIIHUHQFHV�DQG�
ORVVHV��
��
7KH� FDUU\LQJ� DPRXQW� RI� UHFRJQLVHG� DQG� XQUHFRJQLVHG� GHIHUUHG� WD[� DVVHWV� DUH� UHYLHZHG� DW� HDFK�
UHSRUWLQJ�GDWH��'HIHUUHG�WD[�DVVHWV�UHFRJQLVHG�DUH�UHGXFHG�WR�WKH�H[WHQW�WKDW�LW�LV�QR�ORQJHU�SUREDEOH�
WKDW� IXWXUH� WD[DEOH� SURILWV� ZLOO� EH� DYDLODEOH� IRU� WKH� FDUU\LQJ� DPRXQW� WR� EH� UHFRYHUHG�� 3UHYLRXVO\�
XQUHFRJQLVHG�GHIHUUHG�WD[�DVVHWV�DUH�UHFRJQLVHG�WR�WKH�H[WHQW�WKDW�LW�LV�SUREDEOH�WKDW�WKHUH�DUH�IXWXUH�
WD[DEOH�SURILWV�DYDLODEOH�WR�UHFRYHU�WKH�DVVHW��
��

���������������������������
�����������	�
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��




0HQGRQFD�,QYHVWRUV�/WG�
1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV�
���-XQH������
�
�

��
1RWH����6LJQLILFDQW�DFFRXQWLQJ�SROLFLHV��FRQWLQXHG��
�

��

  
���

'HIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�DUH�RIIVHW�RQO\�ZKHUH�WKHUH�LV�D� OHJDOO\�HQIRUFHDEOH�ULJKW�WR�RIIVHW�
FXUUHQW�WD[�DVVHWV�DJDLQVW�FXUUHQW�WD[�OLDELOLWLHV�DQG�GHIHUUHG�WD[�DVVHWV�DJDLQVW�GHIHUUHG�WD[�OLDELOLWLHV��
DQG�WKH\�UHODWH�WR�WKH�VDPH�WD[DEOH�DXWKRULW\�RQ�HLWKHU�WKH�VDPH�WD[DEOH�HQWLW\��
��
&XUUHQW�DQG�QRQ�FXUUHQW�FODVVLILFDWLRQ�
$VVHWV�DQG�OLDELOLWLHV�DUH�SUHVHQWHG�LQ�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�EDVHG�RQ�FXUUHQW�DQG�QRQ�
FXUUHQW�FODVVLILFDWLRQ��
��
$Q�DVVHW�LV�FODVVLILHG�DV�FXUUHQW�ZKHQ��LW� LV�HLWKHU�H[SHFWHG�WR�EH�UHDOLVHG�RU�LQWHQGHG�WR�EH�VROG�RU�
FRQVXPHG�LQ�WKH�&RPSDQ\
V�QRUPDO�RSHUDWLQJ�F\FOH��LW�LV�KHOG�SULPDULO\�IRU�WKH�SXUSRVH�RI�WUDGLQJ��LW�LV�
H[SHFWHG� WR� EH� UHDOLVHG�ZLWKLQ� ���PRQWKV� DIWHU� WKH� UHSRUWLQJ� SHULRG�� RU� WKH� DVVHW� LV� FDVK� RU� FDVK�
HTXLYDOHQW�XQOHVV�UHVWULFWHG�IURP�EHLQJ�H[FKDQJHG�RU�XVHG�WR�VHWWOH�D�OLDELOLW\�IRU�DW�OHDVW����PRQWKV�
DIWHU�WKH�UHSRUWLQJ�SHULRG��$OO�RWKHU�DVVHWV�DUH�FODVVLILHG�DV�QRQ�FXUUHQW��
��
$� OLDELOLW\� LV�FODVVLILHG�DV�FXUUHQW�ZKHQ�� LW� LV�HLWKHU�H[SHFWHG� WR�EH�VHWWOHG� LQ� WKH�&RPSDQ\
V�QRUPDO�
RSHUDWLQJ�F\FOH��LW�LV�KHOG�SULPDULO\�IRU�WKH�SXUSRVH�RI�WUDGLQJ��LW�LV�GXH�WR�EH�VHWWOHG�ZLWKLQ����PRQWKV�
DIWHU�WKH�UHSRUWLQJ�SHULRG��RU�WKHUH�LV�QR�XQFRQGLWLRQDO�ULJKW�WR�GHIHU�WKH�VHWWOHPHQW�RI�WKH�OLDELOLW\�IRU�DW�
OHDVW����PRQWKV�DIWHU�WKH�UHSRUWLQJ�SHULRG��$OO�RWKHU�OLDELOLWLHV�DUH�FODVVLILHG�DV�QRQ�FXUUHQW��
��
'HIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�DUH�DOZD\V�FODVVLILHG�DV�QRQ�FXUUHQW��
��
&DVK�DQG�FDVK�HTXLYDOHQWV�
&DVK�DQG�FDVK�HTXLYDOHQWV�LQFOXGHV�FDVK�RQ�KDQG��GHSRVLWV�KHOG�DW�FDOO�ZLWK�ILQDQFLDO�LQVWLWXWLRQV��RWKHU�
VKRUW�WHUP��KLJKO\� OLTXLG� LQYHVWPHQWV�ZLWK�RULJLQDO�PDWXULWLHV�RI�WKUHH�PRQWKV�RU� OHVV�WKDW�DUH�UHDGLO\�
FRQYHUWLEOH�WR�NQRZQ�DPRXQWV�RI�FDVK�DQG�ZKLFK�DUH�VXEMHFW�WR�DQ�LQVLJQLILFDQW�ULVN�RI�FKDQJHV�LQ�YDOXH��
)RU�WKH�VWDWHPHQW�RI�FDVK�IORZV�SUHVHQWDWLRQ�SXUSRVHV��FDVK�DQG�FDVK�HTXLYDOHQWV�DOVR�LQFOXGHV�EDQN�
RYHUGUDIWV�� ZKLFK� DUH� VKRZQ� ZLWKLQ� ERUURZLQJV� LQ� FXUUHQW� OLDELOLWLHV� RQ� WKH� VWDWHPHQW� RI� ILQDQFLDO�
SRVLWLRQ��
��
6WRFN�LQ�WUDQVLW�LV�VWDWHG�DW�WKH�ORZHU�RI�FRVW�DQG�QHW�UHDOLVDEOH�YDOXH��&RVW�FRPSULVHV�RI�SXUFKDVH�DQG�
GHOLYHU\�FRVWV��QHW�RI�UHEDWHV�DQG�GLVFRXQWV�UHFHLYHG�RU�UHFHLYDEOH��
��
1HW�UHDOLVDEOH�YDOXH�LV�WKH�HVWLPDWHG�VHOOLQJ�SULFH�LQ�WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV�OHVV�WKH�HVWLPDWHG�
FRVWV�RI�FRPSOHWLRQ�DQG�WKH�HVWLPDWHG�FRVWV�QHFHVVDU\�WR�PDNH�WKH�VDOH��
��
,QYHVWPHQWV�DQG�RWKHU�ILQDQFLDO�DVVHWV�
,QYHVWPHQWV� DQG� RWKHU� ILQDQFLDO� DVVHWV� DUH� LQLWLDOO\� PHDVXUHG� DW� IDLU� YDOXH�� 7UDQVDFWLRQ� FRVWV� DUH�
LQFOXGHG�DV�SDUW�RI�WKH�LQLWLDO�PHDVXUHPHQW��H[FHSW�IRU�ILQDQFLDO�DVVHWV�DW�IDLU�YDOXH�WKURXJK�SURILW�RU�
ORVV��6XFK�DVVHWV�DUH�VXEVHTXHQWO\�PHDVXUHG�DW�HLWKHU�DPRUWLVHG�FRVW�RU�IDLU�YDOXH�GHSHQGLQJ�RQ�WKHLU�
FODVVLILFDWLRQ��&ODVVLILFDWLRQ�LV�GHWHUPLQHG�EDVHG�RQ�ERWK�WKH�EXVLQHVV�PRGHO�ZLWKLQ�ZKLFK�VXFK�DVVHWV�
DUH� KHOG� DQG� WKH� FRQWUDFWXDO� FDVK� IORZ� FKDUDFWHULVWLFV� RI� WKH� ILQDQFLDO� DVVHW� XQOHVV� DQ� DFFRXQWLQJ�
PLVPDWFK�LV�EHLQJ�DYRLGHG��
��
)LQDQFLDO�DVVHWV�DUH�GHUHFRJQLVHG�ZKHQ�WKH�ULJKWV�WR�UHFHLYH�FDVK�IORZV�KDYH�H[SLUHG�RU�KDYH�EHHQ�
WUDQVIHUUHG�DQG� WKH�&RPSDQ\�KDV� WUDQVIHUUHG�VXEVWDQWLDOO\�DOO� WKH� ULVNV�DQG� UHZDUGV�RI�RZQHUVKLS��
:KHQ�WKHUH�LV�QR�UHDVRQDEOH�H[SHFWDWLRQ�RI�UHFRYHULQJ�SDUW�RU�DOO�RI�D�ILQDQFLDO�DVVHW��LW
V�FDUU\LQJ�YDOXH�
LV�ZULWWHQ�RII��
��
Financial assets at fair value through profit or loss 
)LQDQFLDO�DVVHWV�QRW�PHDVXUHG�DW�DPRUWLVHG�FRVW�RU�DW�IDLU�YDOXH�WKURXJK�RWKHU�FRPSUHKHQVLYH�LQFRPH�
DUH�FODVVLILHG�DV�ILQDQFLDO�DVVHWV�DW�IDLU�YDOXH�WKURXJK�SURILW�RU�ORVV��7\SLFDOO\��VXFK�ILQDQFLDO�DVVHWV�ZLOO�
EH�HLWKHU���L��KHOG�IRU�WUDGLQJ��ZKHUH�WKH\�DUH�DFTXLUHG�IRU�WKH�SXUSRVH�RI�VHOOLQJ�LQ�WKH�VKRUW�WHUP�ZLWK�
DQ�LQWHQWLRQ�RI�PDNLQJ�D�SURILW��RU�D�GHULYDWLYH��RU��LL��GHVLJQDWHG�DV�VXFK�XSRQ�LQLWLDO�UHFRJQLWLRQ�ZKHUH�
SHUPLWWHG��)DLU�YDOXH�PRYHPHQWV�DUH�UHFRJQLVHG�LQ�SURILW�RU�ORVV��
��
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Financial assets at fair value through other comprehensive income 
)LQDQFLDO�DVVHWV�DW�IDLU�YDOXH�WKURXJK�RWKHU�FRPSUHKHQVLYH�LQFRPH�LQFOXGH�HTXLW\�LQYHVWPHQWV�ZKLFK�
WKH�&RPSDQ\�LQWHQGV�WR�KROG�IRU�WKH�IRUHVHHDEOH�IXWXUH�DQG�KDV�LUUHYRFDEO\�HOHFWHG�WR�FODVVLI\�WKHP�DV�
VXFK�XSRQ�LQLWLDO�UHFRJQLWLRQ��
��
Impairment of financial assets 
7KH�&RPSDQ\�UHFRJQLVHV�D�ORVV�DOORZDQFH�IRU�H[SHFWHG�FUHGLW�ORVVHV�RQ�ILQDQFLDO�DVVHWV�ZKLFK�DUH�
HLWKHU� PHDVXUHG� DW� DPRUWLVHG� FRVW� RU� IDLU� YDOXH� WKURXJK� RWKHU� FRPSUHKHQVLYH� LQFRPH�� 7KH�
PHDVXUHPHQW�RI� WKH� ORVV�DOORZDQFH�GHSHQGV�XSRQ� WKH�&RPSDQ\
V�DVVHVVPHQW�DW� WKH�HQG�RI�HDFK�
UHSRUWLQJ�SHULRG�DV�WR�ZKHWKHU�WKH�ILQDQFLDO� LQVWUXPHQW
V�FUHGLW�ULVN�KDV�LQFUHDVHG�VLJQLILFDQWO\�VLQFH�
LQLWLDO�UHFRJQLWLRQ��EDVHG�RQ�UHDVRQDEOH�DQG�VXSSRUWDEOH�LQIRUPDWLRQ�WKDW�LV�DYDLODEOH��ZLWKRXW�XQGXH�
FRVW�RU�HIIRUW�WR�REWDLQ��
��
:KHUH�WKHUH�KDV�QRW�EHHQ�D�VLJQLILFDQW�LQFUHDVH�LQ�H[SRVXUH�WR�FUHGLW�ULVN�VLQFH�LQLWLDO�UHFRJQLWLRQ��D�
���PRQWK�H[SHFWHG�FUHGLW�ORVV�DOORZDQFH�LV�HVWLPDWHG��7KLV�UHSUHVHQWV�D�SRUWLRQ�RI�WKH�DVVHW
V�OLIHWLPH�
H[SHFWHG�FUHGLW�ORVVHV�WKDW�LV�DWWULEXWDEOH�WR�D�GHIDXOW�HYHQW�WKDW�LV�SRVVLEOH�ZLWKLQ�WKH�QH[W����PRQWKV��
:KHUH�D� ILQDQFLDO� DVVHW� KDV�EHFRPH�FUHGLW� LPSDLUHG�RU�ZKHUH� LW� LV�GHWHUPLQHG� WKDW� FUHGLW� ULVN�KDV�
LQFUHDVHG�VLJQLILFDQWO\��WKH�ORVV�DOORZDQFH�LV�EDVHG�RQ�WKH�DVVHW
V�OLIHWLPH�H[SHFWHG�FUHGLW�ORVVHV��7KH�
DPRXQW�RI�H[SHFWHG�FUHGLW�ORVV�UHFRJQLVHG�LV�PHDVXUHG�RQ�WKH�EDVLV�RI�WKH�SUREDELOLW\�ZHLJKWHG�SUHVHQW�
YDOXH�RI�DQWLFLSDWHG�FDVK�VKRUWIDOOV�RYHU�WKH�OLIH�RI�WKH�LQVWUXPHQW�GLVFRXQWHG�DW�WKH�RULJLQDO�HIIHFWLYH�
LQWHUHVW�UDWH��
��
)RU�ILQDQFLDO�DVVHWV�PDQGDWRULO\�PHDVXUHG�DW�IDLU�YDOXH�WKURXJK�RWKHU�FRPSUHKHQVLYH�LQFRPH��WKH�ORVV�
DOORZDQFH�LV�UHFRJQLVHG�LQ�RWKHU�FRPSUHKHQVLYH�LQFRPH�ZLWK�D�FRUUHVSRQGLQJ�H[SHQVH�WKURXJK�SURILW�
RU�ORVV��,Q�DOO�RWKHU�FDVHV��WKH�ORVV�DOORZDQFH�UHGXFHV�WKH�DVVHW¶V�FDUU\LQJ�YDOXH�ZLWK�D�FRUUHVSRQGLQJ�
H[SHQVH�WKURXJK�SURILW�RU�ORVV��
��
7UDGH�DQG�RWKHU�SD\DEOHV�
7KHVH�DPRXQWV�UHSUHVHQW�OLDELOLWLHV�IRU�JRRGV�DQG�VHUYLFHV�SURYLGHG�WR�WKH�&RPSDQ\�SULRU�WR�WKH�HQG�
RI� WKH� ILQDQFLDO� \HDU� DQG� ZKLFK� DUH� XQSDLG�� 'XH� WR� WKHLU� VKRUW�WHUP� QDWXUH� WKH\� DUH� PHDVXUHG� DW�
DPRUWLVHG�FRVW�DQG�DUH�QRW�GLVFRXQWHG��7KH�DPRXQWV�DUH�XQVHFXUHG�DQG�DUH�XVXDOO\�SDLG�ZLWKLQ����
GD\V�RI�UHFRJQLWLRQ��
��
,VVXHG�FDSLWDO�
2UGLQDU\�VKDUHV�DUH�FODVVLILHG�DV�HTXLW\��
��
,QFUHPHQWDO�FRVWV�GLUHFWO\�DWWULEXWDEOH�WR�WKH�LVVXH�RI�QHZ�VKDUHV�RU�RSWLRQV�DUH�VKRZQ�LQ�HTXLW\�DV�D�
GHGXFWLRQ��QHW�RI�WD[��IURP�WKH�SURFHHGV��
��
'LYLGHQGV�
'LYLGHQGV�DUH�UHFRJQLVHG�ZKHQ�GHFODUHG�GXULQJ�WKH�ILQDQFLDO�\HDU�DQG�QR�ORQJHU�DW�WKH�GLVFUHWLRQ�RI�
WKH�FRPSDQ\��
��
*RRGV�DQG�6HUYLFHV�7D[��
*67
��DQG�RWKHU�VLPLODU�WD[HV�
5HYHQXHV��H[SHQVHV�DQG�DVVHWV�DUH�UHFRJQLVHG�QHW�RI�WKH�DPRXQW�RI�DVVRFLDWHG�*67��XQOHVV�WKH�*67�
LQFXUUHG�LV�QRW�UHFRYHUDEOH�IURP�WKH�WD[�DXWKRULW\��,Q�WKLV�FDVH�LW�LV�UHFRJQLVHG�DV�SDUW�RI�WKH�FRVW�RI�WKH�
DFTXLVLWLRQ�RI�WKH�DVVHW�RU�DV�SDUW�RI�WKH�H[SHQVH��
��
5HFHLYDEOHV�DQG�SD\DEOHV�DUH�VWDWHG�LQFOXVLYH�RI�WKH�DPRXQW�RI�*67�UHFHLYDEOH�RU�SD\DEOH��7KH�QHW�
DPRXQW�RI�*67�UHFRYHUDEOH�IURP��RU�SD\DEOH�WR��WKH�WD[�DXWKRULW\�LV� LQFOXGHG�LQ�RWKHU�UHFHLYDEOHV�RU�
RWKHU�SD\DEOHV�LQ�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ��
��
&DVK�IORZV�DUH�SUHVHQWHG�RQ�D�JURVV�EDVLV��7KH�*67�FRPSRQHQWV�RI�FDVK�IORZV�DULVLQJ�IURP�LQYHVWLQJ�
RU� ILQDQFLQJ�DFWLYLWLHV�ZKLFK�DUH�UHFRYHUDEOH�IURP��RU�SD\DEOH� WR� WKH�WD[�DXWKRULW\��DUH�SUHVHQWHG�DV�
RSHUDWLQJ�FDVK�IORZV��
��
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&RPPLWPHQWV�DQG�FRQWLQJHQFLHV�DUH�GLVFORVHG�QHW�RI�WKH�DPRXQW�RI�*67�UHFRYHUDEOH�IURP��RU�SD\DEOH�
WR��WKH�WD[�DXWKRULW\��
��

�
1RWH����&ULWLFDO�DFFRXQWLQJ�MXGJHPHQWV��HVWLPDWHV�DQG�DVVXPSWLRQV�
��
7KH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�UHTXLUHV�PDQDJHPHQW�WR�PDNH�MXGJHPHQWV��HVWLPDWHV�DQG�
DVVXPSWLRQV� WKDW�DIIHFW� WKH� UHSRUWHG�DPRXQWV� LQ� WKH� ILQDQFLDO�VWDWHPHQWV��0DQDJHPHQW�FRQWLQXDOO\�
HYDOXDWHV�LWV�MXGJHPHQWV�DQG�HVWLPDWHV�LQ�UHODWLRQ�WR�DVVHWV��OLDELOLWLHV��FRQWLQJHQW�OLDELOLWLHV��UHYHQXH�
DQG� H[SHQVHV�� 0DQDJHPHQW� EDVHV� LWV� MXGJHPHQWV�� HVWLPDWHV� DQG� DVVXPSWLRQV� RQ� KLVWRULFDO�
H[SHULHQFH�DQG�RQ�RWKHU�YDULRXV�IDFWRUV��LQFOXGLQJ�H[SHFWDWLRQV�RI�IXWXUH�HYHQWV��PDQDJHPHQW�EHOLHYHV�
WR�EH�UHDVRQDEOH�XQGHU�WKH�FLUFXPVWDQFHV��
�
� � ������&RPSDQ\�
� � ����� � �����
� � �� � ��
1RWH����&DVK�DQG�FDVK�HTXLYDOHQWV�
�

�
�

�
�

&DVK�DW�EDQN� � ��������� � ���
� � ��������� ������������
��
1RWH����7UDGH�DQG�RWKHU�SD\DEOHV�
�
�� � � � �
2WKHU�SD\DEOHV�DQG�DFFUXDOV� � ��������� ���
� � �������� ������������
��
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1RWH����(TXLW\���LVVXHG�FDSLWDO�
��
� � &RPSDQ\�
� � ����� � �����
� � �� � ��
2UGLQDU\�VKDUHV���IXOO\�SDLG� � ���������� ���
)RXQGHU�VKDUHV�±�IXOO\�SDLG� � ����� ��
� � �� �
� � ���������� ���
��
Movements in share capital 
��

'HWDLOV�
�
'DWH�

�
6KDUHV�

� ,VVXH�
SULFH�

�
�
����

� �� � � � � � �
)RXQGHU�VKDUHV� �� � � � � � �
%DODQFH� ���-XO\������ � ��� ��� ��
,VVXH�RI�VKDUHV� ���6HSW������ � ����������� ��� ��
� �� � �� �� �
%DODQFH� ����-XQH������ � ����������� ��� ��
��
5HVWULFWHG�ULJKWV�RQ�)RXQGHU�VKDUHV���

x� 5LJKW�WR�GLYLGHQG��7KH�KROGHUV�RI�)RXQGHU�6KDUHV�KDYH�QR�ULJKW�WR�'LYLGHQGV��LQFOXGLQJ�E\�
ZD\�RI�DQ�LQ�VSHFLH�GLVWULEXWLRQ���

x� 5LJKWV�WR�'LVWULEXWLRQ��7KH�KROGHUV�RI�)RXQGHU�6KDUHV�KDYH�QR�ULJKW�WR�SDUWLFLSDWH�LQ�D��DQ\�LQ�
VSHFLH�GLVWULEXWLRQ��RU�E��LQ�WKH�GLVWULEXWLRQ�RI�VXUSOXV�DVVHWV�RQ�D�ZLQGLQJ�XS�RI�WKH�&RPSDQ\��

x� 5LJKW�WR�YRWH��HQWLWOH�WKHLU�KROGHU�WR�RQH�YRWH��HLWKHU�LQ�SHUVRQ�RU�E\�SUR[\��DW�D�PHHWLQJ�RI�WKH�
&RPSDQ\��

x� ,PPHGLDWHO\�XSRQ�WKH�%RDUG�UHVROYLQJ�WKDW�WKH�&RPSDQ\�VKRXOG�SURFHHG�ZLWK�DQ�DSSOLFDWLRQ�
IRU� OLVWLQJ� RQ� WKH� ([FKDQJH� RU� DQ\� UHFRJQLVHG� VWRFN� H[FKDQJH�� ZKHWKHU� RU� QRW� VXEMHFW� WR�
FRQGLWLRQV�� HDFK� )RXQGHU� 6KDUH� VKDOO� EH� DXWRPDWLFDOO\� FRQYHUWHG� WR� DQ� 2UGLQDU\� 6KDUH�
�&RQYHUVLRQ��DQG�WKH�ULJKWV�DQG�UHVWULFWLRQV�VHW�RXW�LQ�EHORZ�VKDOO�DSSO\�WR�VXFK�6KDUH�ZLWK�
HIIHFW�IURP�WKH�&RQYHUVLRQ��

2UGLQDU\�6KDUHV�
�
'DWH�

�
6KDUHV�

� ,VVXH�
SULFH�

�
�
����

� �� � � � � � �
2UGLQDU\�VKDUHV� �� � � � � � �
%DODQFH� ���-XO\������ � ��� ��� ��
,VVXH�RI�VKDUHV� ���6HSW������ � ������������������ ��
� �� � �� �� �
%DODQFH� ����-XQH������ � ��������� ��� ��
�
2UGLQDU\�VKDUHV�FDUU\�WKH�ULJKW�WR�UHFHLYH�GLYLGHQGV�DQG�HQWLWOH�WKHLU�KROGHU�WR�RQH�YRWH��HLWKHU�LQ�
SHUVRQ�RU�E\�SUR[\��DW�D�PHHWLQJ�RI�WKH�&RPSDQ\��
��
1RWH����&RPPLWPHQWV�
��
$V�DW�WKH�GDWH�RI�WKLV�UHSRUW�WKH�&RPSDQ\�KDV�QR�PDWHULDO�FRPPLWPHQWV����
�
1RWH����5HODWHG�SDUW\�WUDQVDFWLRQV�
��
7KH�FRPSDQ\�KDV�QR�HPSOR\HHV�DW�WKH�GDWH�RI�WKLV�UHSRUW���7KH�GLUHFWRUV�DUH�FDUU\LQJ�RQ�DOO�H[HFXWLYH�
GXWLHV��1R�IHH�LV�SD\DEOH�WR�GLUHFWRUV�IRU�WKHVH�VHUYLFHV��7KH�GLUHFWRUV�KDYH�WDNHQ�QR�IHHV�VLQFH�WKH�
LQFRUSRUDWLRQ�RI�WKH�FRPSDQ\��
��
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Transactions with related parties 
,VVXH�RI�VKDUHV���2Q�WKH��WK�6HSWHPEHU������WKH�GLUHFWRUV�ZHUH�LVVXHG�IRXQGHU�VKDUHV�DW�QRPLQDO�FRVW��
7KHVH�VKDUHV�ZHUH�LVVXHG�SULRU�WR�DQ\�IXQG�UDLVLQJ�DQG�WKH�FRPSDQ\�KDG�QR�DVVHWV�DW�WKH�WLPH�RI�LVVXH�
�
2WKHU�WKDQ�WKH�LVVXH�RI�VKDUHV�WKHUH�ZHUH�QR�WUDQVDFWLRQV�ZLWK�UHODWHG�SDUWLHV��
���
1RWH����(YHQWV�DIWHU�WKH�UHSRUWLQJ�SHULRG�
��
1R�PDWWHU� RU� FLUFXPVWDQFH� KDV� DULVHQ� VLQFH� ��� -XQH� ����� WKDW� KDV� VLJQLILFDQWO\� DIIHFWHG�� RU�PD\�
VLJQLILFDQWO\�DIIHFW�WKH�&RPSDQ\
V�RSHUDWLRQV��WKH�UHVXOWV�RI�WKRVH�RSHUDWLRQV��RU�WKH�&RPSDQ\
V�VWDWH�
RI�DIIDLUV�LQ�IXWXUH�ILQDQFLDO�\HDUV��
��
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'LUHFWRUV
�GHFODUDWLRQ�
���-XQH������
�

���

,Q�WKH�GLUHFWRUV
�RSLQLRQ��

Ɣ� �WKH� DWWDFKHG� ILQDQFLDO� VWDWHPHQWV� DQG� QRWHV� FRPSO\� ZLWK� WKH�Corporations Act 2001�� WKH� Australian 
Accounting Standards - Reduced Disclosure Requirements�� WKH�Corporations Regulations 2001� DQG�
RWKHU�PDQGDWRU\�SURIHVVLRQDO�UHSRUWLQJ�UHTXLUHPHQWV��

Ɣ� �WKH�DWWDFKHG�ILQDQFLDO�VWDWHPHQWV�DQG�QRWHV�JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�&RPSDQ\
V�ILQDQFLDO�SRVLWLRQ�
DV�DW����-XQH������DQG�RI�LWV�SHUIRUPDQFH�IRU�WKH�ILQDQFLDO�\HDU�HQGHG�RQ�WKDW�GDWH��

Ɣ� �WKHUH�DUH�UHDVRQDEOH�JURXQGV�WR�EHOLHYH�WKDW�WKH�FRPSDQ\�ZLOO�EH�DEOH�WR�SD\�LWV�GHEWV�DV�DQG�ZKHQ�WKH\�
EHFRPH�GXH�DQG�SD\DEOH��DQG�

6LJQHG�LQ�DFFRUGDQFH�ZLWK�D�UHVROXWLRQ�RI�GLUHFWRUV�PDGH�SXUVXDQW�WR�VHFWLRQ��������D��RI�WKH�Corporations 
Act 2001��

2Q�EHKDOI�RI�WKH�GLUHFWRUV�

BBBBBBBBBBBBBBBBBBBBBBBBBBB�
'DYLG�%DWLVWD�
'LUHFWRU�

���6HSWHPEHU������
6\GQH\�
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INDEPENDENT AUDITOR'S REPORT 

To the members of Mendonca Investors Limited 

Report on the Audit of the Financial Report 

Opinion 

We have audited the financial report of Mendonca Investors Limited (the Company), which comprises 
the statement of financial position as at 30 June 2020, the statement of profit or loss and other 
comprehensive income, the statement of changes in equity and the 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 Mendonca Investors Limited, is in accordance with 
the Corporations Act 2001, including:  

(i) Giving a true and fair view of the Company·s financial position as at 30 June 2020 and of its
financial performance for the year ended on that date; and

(ii) Complying with Australian Accounting Standards ² Reduced Disclosure Requirements 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 AXditor·s responsibilities for the audit of the Financial 
Report section of our report.  We are independent of the Company 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.  

Other information 

The directors are responsible for the other information.  The other information obtained at the date of 
this auditor·s report is information included in the Director·s Report, but does not include the financial 
report and our auditor·s report thereon.  
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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 on the other information obtained prior to the date of this 
auditor·s report, 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 ² Reduced Disclosure 
Requirements 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 Company·s ability 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 Company or to 
cease operations, or has no realistic alternative but to do so.  

AXditor·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: 
http://www.auasb.gov.au/auditors_responsibilities/ar4.pdf 

This description forms part of our auditor·s report. 

BDO Audit Pty Ltd 

R M Swaby 
Director 

Brisbane, 30 September 2020 
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