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The principal activity of the company is development and sales of worldwide geospatial technology applications.

The consolidated financial statements cover Takor Group Limited and the entities it controlled at the end of, or during, the year 

ended 30 June 2019. Throughout the report, the consolidated entity is referred to as the group. The financial statements are 

presented in Australian dollars, which is Takor Group Limited's functional and presentation currency.

Takor Group Limited is a company limited by shares, incorporated and domiciled in Australia. Its registered office and principal place 

of business are:

Principal place of businessRegistered office

The financial statements were authorised for issue, in accordance with a resolution of directors, on 23 March 2021. The directors

have the power to amend and reissue the financial statements.
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����������o�s�p��s�n����������po��,��og������w��������f�nan��al�s�a��m�n�s,�on������onsol��a�����n���y�(��f�������o�����af��� as
����'�onsol��a�����n���y')��ons�s��ng�of��ako��G�oup�L�m�����(��f�������o�����af����as�����'�ompany'�o��'pa��n���n���y')�an� ���
�n�����s�����on��oll���a�������n��of,�o���u��ng,�����y�a���n����30�Jun� 20�9.

Di�ect��s
����follow�ng�p��sons�w����������o�s�of��ako� G�oup�L�m������u��ng�����w�ol��of�����f�nan��al�y�a��an��up��o������a���of����s
��po��,�unl�ss�o����w�s��s�a���:

Am���Fa��an�
Guy�P��k�ns
P��l�p�Ca�ull�
Dav���S�ngl��on�(appo�n����29�Janua�y�202�)

P�inci��l��ctivities
Du��ng�����f�nan��al�y�a������p��n��pal��on��nu�ng�a���v����s�of������onsol��a�����n���y��ons�s����of:
● P�ov�s�on�of�g�ospa��al��mag��y
● Coll����ng�g�ospa��al��a�a�f�om��on���bu�o�s
● Bu�l��ng�a���g��al�a�las�fo��all�����wo�l�s�maps�an���mag�s

Review��f���e��ti�ns
��� loss� fo�� ���� �onsol��a���� �n���y� af���� p�ov���ng� fo�� non-�on��oll�ng� �n����s�� amoun���� �o� $�,0��,7�2 (30� Jun��
20�8:$526,302).�����majo�����ms�of��xp�n���u����n�lu����mploy���b�n�f��s�of�$903,67�.

��� ���u���on �n���v�nu��fo������y�a��along�w��� �n���as�� �xp�n���u�� s�gn�f��an�ly �n���as�������loss�fo������y�a�. ���s�was
��la�����o���v�lopm�n��of�����Soa��pla�fo�m�an��bu�l��ng�of���� blo�k���a�n ����nology.

Signific�nt�ch�nges�in�the�st�te��f��ff�i�s
On���Ap��l 2020 �ako� G�oup�L�m�����a�qu������00%�of���s�subs���a�y�Soa��Aus��al�a�P�y�L��.�����a�qu�s���on�was�by�way�of
a�s�a���swap�w����by�Soa��S�a���ol���s������v���s�a��s��n�������a���n���y�as��ons����a��on.

������w����no�o�����s�gn�f��an����ang�s��n�����s�a���of�affa��s�of������onsol��a�����n���y��u��ng�����f�nan��al�y�a�.

M�tte�s�s�bseq�ent�t��the�end��f�the�fin�nci�l�ye��
�����mpa���of�����Co�onav��us�(COVID-�9)�pan��m����s�ongo�ng�an��w��l���������as�b��n�no�s�gn�f��an� f�nan��al��mpa���fo�
�����onsol��a�����n���y�up��o�30�Jun� 2020,�����s�no��p�a����abl���o��s��ma�������po��n��al��mpa��,�pos���v��o��n�ga��v�,�af���
������po���ng��a��.

On�20���Janua�y�202���ako��G�oup�L�m�����s�gn���a�man�a���w����Canna�o���G�nu��y�w�o�w�ll�a���as�l�a�
manag���fo��a�p�opos���IPO��ap��al��a�s�ng�fo��an��ssu��of�n�w�fully�pa���o���na�y�s�a��s��o��a�s��a�m�n�mum
$�2,000,000.

On�29���Janua�y�202��Dav���Pa����k�Al�xan����S�ngl��on�was�appo�n����as�C�a��p��son.

Du���o�����vola��l��na�u���an������ma����al��y�of�������g��al�ass��s���l�,�w����s�los�������mpa���of���ang�s��n����
valu��of���g��al�ass��s���l��by�����G�oup�as�a�������los���a���of�����22�Ma����202�:�

C�in�
Symb�l�

AUD�S��t�P�ice��t�30�J�ne�
2019�

AUD�S��t�P�ice��t�22�M��ch�
2021�

AUD�Im��ct�

E�H� $422.�8� $2,2�5.26� ����$3,072,272��
��

��
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�i�ely�devel��ments��nd�ex�ected��es�lts��f���e��ti�ns�
Info�ma��on�on�l�k�ly���v�lopm�n�s��n�����op��a��ons�of������onsol��a�����n���y�an�������xp��������sul�s�of�op��a��ons��av��
no��b��n��n�lu���� �n����s���po���b��aus�� ����������o�s�b�l��v�����woul��b��l�k�ly� �o���sul�� �n�un��asonabl��p��ju������o�����
�onsol��a�����n���y.�
��

Envi��nment�l��eg�l�ti�n�
�����onsol��a�����n���y��s�no��subj�����o�any�s�gn�f��an���nv��onm�n�al���gula��on�un����Aus��al�an�Commonw�al���o��S�a���
law.�
��

Inf��m�ti�n��n�di�ect��s�
� �
��
Nam�:� Am���Fa��an��
���l�:� Manag�ng�D�����o��an��C���f�Ex��u��v��Off�����
Qual�f��a��ons:� Ba���lo��of�S���n���
Exp����n���an���xp����s�:� Am����s�����CEO�an��Foun����of�Soa�.�In�����pas���5�y�a�s,�Am����as��omb�n���

�nfo�ma��on�����nology��n�����f��l�s�of�sou�����o��ng,�appl��a��on���s�gn,�sys��m�
manag�m�n��an���n-s���am�bus�n�ss�op��a��ons��o��omm����al�s��s�v��al���g�-p�of�l��
mapp�ng�sys��ms.����s��sys��ms��av��gon��on�o��o�b��us����n�appl��a��ons��ang�ng�
f�om�m�n�ng�an���ng�n����ng,���oug���o�ag���ul�u���an��m�l��a�y.�Am����as�also�w�����n�
an���o-au��o����s�v��al��n���na��onally����ogn�z�������n��al�pap��s��n�����f��l��of�
g�ospa��al�����nology�an��mapp�ng�sys��ms�an���������nflu�n����n��omm����al�
appl��a��ons��n�mul��pl��s���o�s.�S�v��al�of����s��pap��s��av��gon��on��o�b��awa�����
by�����In���na��onal�R�mo���S�ns�ng�Conf���n���(Aus��al�a,�C��na�an��USA)��n�������
ab�l��y��o�ass�s��w����g�olog��al�an��g�omo�p�olog��al�analys�s,�pa����ula�ly�w����us�ng�
RADAR�algo����ms�fo��m�n��al��xplo�a��on��n���op��al���g�ons.�S�n���20�5,�Am����as�
b��n�wo�k�ng��los�ly�w����mapp�ng�an��g�ospa��al�����nolog��s��n�b��ng�ng�mapp�ng�
�o�����mass�s�us�ng��x�s��ng�sys��ms�su���as�sa��ll���s�an����on�s.�

Sp���al���spons�b�l����s:� Non��
�
��
Nam�:� � Dav���S�ngl��on�
���l�:� � Manag�ng�D�����o��an��C���f�Ex��u��v��Off�����
Qual�f��a��ons:� � M���an��al�Eng�n����ng�an��Hono�a�y�Do��o�a���of�Eng�n����ng.�
Exp����n���an���xp����s�:� � Dav����as�sp�n��mu���of���s��a������n�������f�n����n�us��y�a�oun������wo�l���n�

�ol�s��n�ompass�ng���s�gn,���avy�manufa��u��ng,��us�om���suppo���an��
�n���na��onal�sal�s.�H��was�a�Non-Ex��u��v��D�����o��of�Aus�al�fo��fou��y�a�s�b�fo���
b��om�ng�CEO��n�Ap��l�20�6.�
Dav����as���l��num��ous�s�n�o���ol�s�w����BAE�Sys��ms,�on��of�����wo�l�’s�
la�g�s����f�n����ompan��s,��n�lu��ng�G�oup�H�a��of�S��a��gy�an��M��g��s�&�
A�qu�s���ons��n�Lon�on�f�om��997��o��998�an��aga�n��n�2003.�
Dav���was�����C���f�Ex��u��v��Off�����of�Al�n�a�Ma��on��Sys��ms�(AMS)��n�����
�n���v�n�ng�y�a�s;�a�jo�n��v�n�u���b��w��n�BAE�Sys��ms�an��F�nm���an��a���a��
�a���u�nov���of�����a�€�.4�b�ll�on�an���mploy���7,500�p�opl��a��oss�����UK,�I�aly,�
USA�an��G��many.�AMS�was�a�Eu�op�an�l�a����of�naval�wa�fa���an��a�����f�n���
sys��ms,�C4I�(�omman�,��on��ol,��ommun��a��ons,��ompu���s�an���n��ll�g�n��),�
g�oun��an��naval��a�a�s,�naval��omman��an���on��ol���a�n�ng�sys��ms�an��long�
���m�naval�suppo��.�
Dav���s�a�������s��a�����w��������UK�M�n�s��y�of�D�f�n���an��wo�k����n���s�a���,�
��v�lopm�n��an��manufa��u��ng�as�w�ll�as��n�s�n�o��manag�m�n���ol�s��n�Royal�
O��nan��,�w�����was��v�n�ually�a�qu�����by�BAE.�Mos������n�ly,�Dav���was�����
CEO�an��Manag�ng�D�����o��of�P�����bas���m�n�ng��ompany�Pos���on�N��k�l�
L�m����.�P��o���o����s��ol�,����s��v���as�CEO�an��Manag�ng�D�����o��of�Cloug��
L�m�����b��w��n�2003�an��2007.�
�

Sp���al���spons�b�l����s:� � Non��
�
�
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Nam�:� Guy�P��k�ns�
���l�:� Non-Ex��u��v��D�����o��
Qual�f��a��ons:� Ba���lo��of�C�v�l�Eng�n����ng�
Exp����n���an���xp����s�:� Guy�P��k�ns��s�an��s�abl�s��������nology��x��u��v����a���as�b��n� �nvolv����n�ESRI,�

ER�Mapp��s,�N�amap,�Spookf�s��an��o����s�ov�������las��30�y�a�s.�H���s��u���n�ly�a�
non��x��u��v��������o��o��ASX�l�s����S��ol���

Sp���al���spons�b�l����s:� Non��
��
Nam�:� P��l�p�Ca�ull��
���l�:� Non-Ex��u��v��D�����o��
Qual�f��a��ons:� Ba���lo��of�Bus�n�ss,�C�a�������A��oun�an�,�R�g�s������SMSF�Au���o��
Exp����n���an���xp����s�:� P��l�p�Ca�ull�� �s� a�C�a�������A��oun�an�� an��manag�ng�������o�� of�Op��ma�F�nan��al�

G�oup�P�y�L���w��������p�ov���s�f�nan��al,��axa��on�an���o�po�a���a�v�so�y�s��v���s��o�
a���v��s���ang��of�bus�n�ss�s.�Ov�������pas��23�y�a�s�M��Ca�ull���as�own��,�manag���
an�� �onsul���� �o� �ompan��s� �n� p�of�ss�onal� s��v���s,� �ons��u���on,� ����nology,�
m����al,� an�� �n�us���al� s���o�s� �o� nam�� a� f�w.� H�� sp���al�s�s� �n� wo�k�ng� w����
����nology� an��R&D�bus�n�ss�s�an�� �s� �u���n�ly� a�non-�x��u��v��D�����o�� of��ako��
G�oup�L�m�����an�����IQ�L�m����.��

Sp���al���spons�b�l����s:� Non��
��

C�m��ny�sec�et��y�
P��l�p�Ca�ull���as�also���l�������ol��of�Company�S�����a�y.�
��

Meetings��f�di�ect��s�
����numb���of�m����ngs�of������ompany's�Boa���of�D�����o�s�('����Boa��')�an��of��a���Boa����omm��������l���u��ng�����y�a��
�n����30�Jun��20�9,�an������numb���of�m����ngs�a���n����by��a���������o��w���:�
��
� � � � �� � ��
� � � � � � � � A���n���� � H�l��
� � � � � � � � � � �
Am���Fa��an�� � � � �� �� ��� ��
Guy�P��k�ns� � � � �� �� ��� ��
P��l�p�Ca�ull�� � � � �� �� ��� ��
� � � � �� �� �� �
� � � � �� �� �� �

�

Indemnity��nd�ins���nce��f��ffice�s�
�����ompany��as��n��mn�f��������������o�s�an���x��u��v�s�of������ompany�fo���os�s��n�u����,��n��������apa���y�as�a�������o��
o���x��u��v�,�fo��w��������y�may�b����l��p��sonally�l�abl�,��x��p��w������������s�a�la�k�of�goo��fa���.�
��
Du��ng�����f�nan��al�y�a�,������ompany�pa���a�p��m�um��n���sp����of�a��on��a����o��nsu�������������o�s�an���x��u��v�s�of�����
�ompany� aga�ns�� a� l�ab�l��y� �o� ���� �x��n�� p��m������ by� ���� Co�po�a��ons� A��� 200�.� ���� �on��a��� of� �nsu�an��� p�o��b��s�
��s�losu���of�����na�u���of�����l�ab�l��y�an������amoun��of�����p��m�um.�
�

Indemnity��nd�ins���nce��f���dit���
�����ompany��as�no�,��u��ng�o��s�n��������n��of�����f�nan��al�y�a�,� �n��mn�f����o��ag������o��n��mn�fy�����au���o��of�����
�ompany�o��any���la�����n���y�aga�ns��a�l�ab�l��y��n�u�����by�����au���o�.�
��
Du��ng�����f�nan��al�y�a�,������ompany��as�no��pa���a�p��m�um��n���sp����of�a��on��a����o��nsu�������au���o��of������ompany�
o��any���la�����n���y.�
��

P��ceedings��n�beh�lf��f�the�c�m��ny�
No�p��son��as�appl�����o�����Cou���un����s����on�237�of�����Co�po�a��ons�A���200��fo��l�av���o�b��ng�p�o�����ngs�on�b��alf�
of������ompany,�o���o��n���v�n���n�any�p�o�����ngs��o�w����������ompany��s�a�pa��y�fo������pu�pos��of��ak�ng���spons�b�l��y�
on�b��alf�of������ompany�fo��all�o��pa���of���os��p�o�����ngs.�
��
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R��nding��f��m��nts�
���� �ompany� �s� of� a� k�n�� ��f������ �o� �n� Co�po�a��ons� Ins��um�n�� 20�6/�9�,� �ssu��� by� ���� Aus��al�an� S��u�����s� an��
Inv�s�m�n�s�Comm�ss�on,���la��ng��o�'�oun��ng-off'.�Amoun�s��n����s���po����av��b��n��oun����off� �n�a��o��an���w������a��
Co�po�a��ons�Ins��um�n���o�����n�a��s����ousan���olla�s,�o���n�����a�n��as�s,�����n�a��s���olla�.�
�
�

�
�

A�dit��'s�inde�endence�decl���ti�n�
A��opy�of�����au���o�'s��n��p�n��n������la�a��on�as���qu�����un����s����on�307C�of�����Co�po�a��ons�A���200���s�s���ou��
�mm���a��ly�af�������s�������o�s'���po��.�
�
A�dit���
BDO�Au����(WA)�P�y�L����on��nu�s��n�off�����n�a��o��an���w����s����on�327�of�����Co�po�a��ons�A���200�.�
���s� ��po��� �s�ma��� �n�a��o��an���w���� a� ��solu��on�of� ������o�s,� pu�suan�� �o� s����on�298(2)(a)�of� ����
Co�po�a��ons�A���200�.�
��
On�b��alf�of�����������o�s�
��
��
��
��
___________________________�
Ami��F��h�nd�
Di�ect���
��
23�Ma����202��
P�����
��

�
�
�



Takor Group Limited

Consolidated statement of profit or loss and OCI

For the year ended 30/06/2019

Note 2019 $ 2018 $

Revenue

3 179,546 345,337

3 10,000 19,371

3 289,705 337,522

Expenses

(3,019) (1,893)

(7,533) (17,722)

(28,710) (14,875)

(7,422) (8,497)

(903,671) (767,168)

(540,608) (418,377)

(1,011,712) (526,302)

Income tax expense 3.a -            -            

Loss after income tax expense (1,011,712) (526,302)

Profit/(Loss) for the year is attributable to:

Owners of Takor Group Ltd (1,007,865) (529,964)

Non-controlling interests (3,847) 3,662

(1,011,712) (526,302)

Administration, consulting and regulatory expenses

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

Advertising expenses

Depreciation and Amortisation

Raw materials and consumables used

Accountancy expenses

Revenue

Other Income

Research and development grant

Profit/(Loss) before income tax expense

Employee benefits expenses

6



Takor Group Limited

Consolidated Statement Other Comprehensive Income 

For the year ended 30 June 2019

Consolidated Statement Other Comprehensive Income 

Loss for the Period (1,011,712) (526,302)

Other Comprehensive Income:

Items that will not be reclassified subsequently to profit or loss

Revaluation of Intangible asset 224,511 -            

Other comprehensive income for the period, net of tax (787,201) -            

Total comprehensive income for the period is attributable to:

The owners of Takor Group Limited (783,354) (529,964)

Non-controlling interests (3,847) 3,662

(787,201) (526,302)

7



Takor Group Limited

Consolidated Statement of Financial Position 

For the year ended 30 June 2019

Note 2019 $ 2018 $

4 1,404,112 472,971

5 18,375 106,655

6 627,740 343,992

2,050,227 923,618

7 38,265 44,139

7a 723,369 -            

761,634 44,139

2,811,861 967,757

8 692,654 554,518

9 54,245 38,080

10 400,000 449,487

1,146,899 1,042,085

9 20,858 15,866

20,858 15,866

1,167,757 1,057,951

1,644,104 (90,194)

11a 1,981,032 1,951,564

11b 224,511 -            

11c (3,816,385) (2,808,520)

(1,610,842) (856,956)

3,254,946 766,762

1,644,104 (90,194)

Non-Current liabilities

Provisions

Cash and cash equivalents

Non Controlling Interest

Property, plant and equipment

Total non-current assets

Assets

Current assets

Net assets/(liabilities)

Provisions

Borrowings

Non-current assets

Total assets

Liabilities

Current liabilities

Reserves

Trade and other payables

Equity

Intangible Assets

Trade and other receivables

Total current liabilities

Other receivables

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

Total Liabilities 

Retained Earnings

Total equity/(Equity deficit)

Share Capital and Share Premium

Total current assets

8



Takor Group Limited

Consolidated Statement of Changes in Equity 

For the year ended 30 June 2019

Issued Retained Reserves NCI Total 

Capital Losses Equity

$ $ $ $ $

Balance at 1 July 2017 1,951,564 (2,278,556) -            -            (326,972)

Loss after income tax expense for the period -             (529,964) -            3,662 (526,302)

(529,964) 3,662 (526,302)

Transactions with owners in their capacity as owners: -             -                    -            -            -            

Contributions of equity by NCI, net of transaction costs 763,100    763,100    

Less: Share issue costs -             -                    -            -            -            

Balance at 30 June 2018 1,951,564 (2,808,520) -            766,762 (90,194)

Issued Retained Reserves NCI Total 

Capital Losses Equity

$ $ $ $ $

Balance at 1 July 2018 1,951,564 (2,808,520) -            766,762 (90,194)

Loss after income tax expense for the period -             (1,007,865) -            (3,847) (1,011,712)

Intangible asset revaluation -             -                    224,511 224,511

(1,007,865) 224,511 (3,847) (787,201)

Contributions of equity, net of transaction costs 29,468 -                    -            -            29,468

Contributions of equity by NCI, net of transaction costs -             -                    -            2,492,031 2,492,031

Balance at 30 June 2019 1,981,032 (3,816,385) 224,511 3,254,946 1,644,104

Total comprehensive income attributable to the owners of 

Takor Group Limited

Total comprehensive income attributable to the owners of 

Takor Group Limited
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Takor Group Limited

Consolidated Statement of Cash Flows

For the year ended 30 June 2019

Note 2019 $ 2018 $

267,826    221,448    

(1,217,110) (992,187)

15,957 35,392      

-            337,522    

16 (933,327) (397,825)

(1,547) (7,479)

Proceeds from sale of digital assets 219,302 -            

217,755 (7,479)

(49,487) (50,760)

-            763,100    

1,696,200 -            

1,646,713 712,340    

931,141 307,036    

472,971 165,935    

4 1,404,112 472,971    

Payments to suppliers and employees (inclusive of GST)

Proceeds from issue of shares, net of costs

Cash and cash equivalents at the end of the financial period

Cash flows from operating activities

Receipts from customers (inclusive of GST)

Cash and cash equivalents at the beginning of the financial year

Payments for property, plant and equipment

Transactions with NCI

Net cash from financing activities

Repayment of borrowings

Other receipts

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

Receipts from R&D tax rebate

Net cash used in operating activities

Net increase in cash and cash equivalents

Net cash provided by/(used in) investing activities

Cash flows from financing activities

Cash flows from investing activities
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Takor Group Limited

Notes to the Financial Statements 

Annual Report - 30 June 2019

Note 1. Significant accounting policies

New, revised or amending Accounting Standards and Interpretations adopted

Basis of preparation

The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires management to 

exercise its judgement in the process of applying the company's accounting policies. The areas involving a higher degree of 

judgement or complexity, or areas where assumptions and estimates are significant to the financial statements, are disclosed in note 

2.

The financial statements have been prepared under the historical cost convention, except for, where applicable, the revaluation of 

financial assets and liabilities at fair value through profit or loss, financial assets at fair value through other comprehensive income, 

investment properties, certain classes of property, plant and equipment and derivative financial instruments.

Historical cost convention

Any new, revised or amending Accounting Standards or Interpretations that are not yet mandatory have not been early adopted.

The company has adopted all of the new, revised or amending Accounting Standards and Interpretations issued by the Australian 

Accounting Standards Board ('AASB') that are mandatory for the current reporting period.

Critical accounting estimates

In the directors' opinion, the company is not a reporting entity because there are no users dependent on general purpose financial 

statements.

These are special purpose financial statements that have been prepared for the purposes of preparing and distributing financial 

statements to the owners of Takor Group Limited and for the purposes of the preparation of the Investigating Accountants Report for 

inclusion in a prospectus. The directors have determined that the accounting policies adopted are appropriate to meet the needs of 

the owners of Takor Group Limited.

These financial statements have been prepared in accordance with the recognition and measurement requirements specified by the 

Australian Accounting Standards and Interpretations issued by the Australian Accounting Standards Board ('AASB') and the 

disclosure requirements of AASB 101 'Presentation of Financial Statements', AASB 107 'Statement of Cash Flows', AASB 108 

'Accounting Policies, Changes in Accounting Estimates and Errors', AASB 1048 'Interpretation of Standards' and AASB 1054 

'Australian Additional Disclosures', as appropriate for for-profit oriented entities.

The principal accounting policies adopted in the preparation of the financial statements are set out below. These policies have been 

consistently applied to all the years presented, unless otherwise stated.
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Takor Group Limited

Notes to the Financial Statements 

Annual Report - 30 June 2019

Revenue recognition

Going Concern

Variable consideration within the transaction price, if any, reflects concessions provided to the customer such as discounts, rebates 

and refunds, any potential bonuses receivable from the customer and any other contingent events. Such estimates are determined 

using either the 'expected value' or 'most likely amount' method. The measurement of variable consideration is subject to a 

constraining principle whereby revenue will only be recognised to the extent that it is highly probable that a significant reversal in the 

amount of cumulative revenue recognised will not occur. The measurement constraint continues until the uncertainty associated with 

the variable consideration is subsequently resolved. Amounts received that are subject to the constraining principle are recognised 

as a refund liability.

The financial report has been prepared on a going concern basis, which contemplates the continuity of normal business activity and 

the realisation of assets and settlement of liabilities in the normal course of business.

The Group incurred a loss of $1,011,710 and experienced net cash outflows from operations of $933,327 for the year ended 30 June 

2019. The Group has liabilities of $1,167,755 and cash on hand of $1,404,112 as at 30 June 2019.

The ability of the Group to continue as a going concern is dependent upon the success of the fundraising under a prospectus yet to 

be issued. This requirement gives rise to a material uncertainty that may cast significant doubt over the Group’s ability to continue as 

a going concern and therefore that it will be able to realise its assets and discharge its liabilities in the normal course of business, 

and at the amount stated in the financial report.

The directors believe that the Group will continue as a going concern for the following reasons:

• The Group plans to undertake a capital raise under a prospectus to raise $12,000,000 (before costs) with a minimum subscription

requirement to raise at least $12,000,000 under a prospectus yet to be issued;

• The Group has historically demonstrated its ability to raise funds to satisfy its immediate cash requirements. Management have 

considered the future capital requirements of the Group and will consider all funding options as required.

• The Directors of Takor Group Limited have reason to believe that in addition to the cash flow currently available, additional funds 

from receipts are expected from the commercialisation of the Group’s products.

 

Accordingly, the directors believe that the Group will be able to continue as a going concern and that it is appropriate to adopt the 

going concern basis for the preparation of the financial report.  Should the Group not achieve the matters as set out above, there is 

material uncertainty which may cast significant doubt as to whether the Group will continue as a going concern and whether it will 

realise its assets and extinguish its liabilities in the normal course of business and at the amounts stated in the financial report.

 

 The financial report does not include any adjustments relating to the recoverability and classification of recorded asset amounts or 

liabilities that might be necessary should the Group not continue as a going concern.
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Takor Group Limited

Notes to the Financial Statements 

Annual Report - 30 June 2019

Sale of goods

Revenue from the sale of goods is recognised at the point in time when the customer obtains control of the goods, which is generally 

at the time of delivery.

 

Rendering of services

Revenue from a contract to provide services is recognised over time as the services are rendered based on either a fixed price or an 

hourly rate.

Project Revenue 

Project recenue relates to revenue to be recognised over time as the project is being completed.  The Group recongises revenue 

from aerial mapping and digital imagery serices over time, using an imput method to measure progress towards complete 

satisfaction of the service, because the customer simultaneously receives and consumes the benefits provided by the Group.

Subscription Services

Revenue from the Group's subscription services is recognised over time, over the contract term beginning on the date the Group's 

services are made available to the customer. Subscription  periods are typically annual, or multiyear in duration and are billed in 

advace and are usually non-refundable.

Revenue from the Group's subscription services represents a single promise to provide continuous access to its digital aerial 

imagery. As each day of providing access to the software is substantially the same and the customer simultaneously receives and 

consumes the benefit as access is provided, The Group has determined that its subscription service arrangement include a single 

performance obligation comprised of a series of distinct services. 

The majority of the Group's customers access images online through an annual subscripiton. Revenue recognition for these products 

remained unchanged as a result of the adoption of AASB 15.

Interest

Interest revenue is recognised as interest accrues using the effective interest method. This is a method of calculating the amortised 

cost of a financial asset and allocating the interest income over the relevant period using the effective interest rate, which is the rate 

that exactly discounts estimated future cash receipts through the expected life of the financial asset to the net carrying amount of the 

financial asset.

Research and Development (R&D) Tax Incentive

R&D tax incentives from the government are recognised when received or when the right to receive payment is established.

Income tax

The income tax expense or benefit for the period is the tax payable on that period's taxable income based on the applicable income 

tax rate for each jurisdiction, adjusted by the changes in deferred tax assets and liabilities attributable to temporary differences, 

unused tax losses and the adjustment recognised for prior periods, where applicable.

Current and non-current classification

Assets and liabilities are presented in the statement of financial position based on current and non-current classification.

An asset is classified as current when: it is either expected to be realised or intended to be sold or consumed in normal operating 

cycle; it is held primarily for the purpose of trading; it is expected to be realised within 12 months after the reporting period; or the 

asset is cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least 12 months after the 

reporting period. All other assets are classified as non-current.

A liability is classified as current when: it is either expected to be settled in normal operating cycle; it is held primarily for the purpose 

of trading; it is due to be settled within 12 months after the reporting period; or there is no unconditional right to defer the settlement 

of the liability for at least 12 months after the reporting period. All other liabilities are classified as non-current.

Deferred tax assets and liabilities are always classified as non-current.

Trade and other receivables

Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the effective interest 

method, less any provision for impairment. Trade receivables are generally due for settlement within 30 days.

The Group has applied the simplified approach to measuring expected credit losses, which uses a lifetime expected loss allowance. 

To measure the expected credit losses, trade receivables have been grouped based on days overdue.

Other receivables are recognised at amortised cost, less any allowance for expected credit losses.
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Takor Group Limited

Notes to the Financial Statements 

Annual Report - 30 June 2019

Trade and other payables

These amounts represent liabilities for goods and services provided to the company prior to the end of the financial year and which 

are unpaid. Due to their short-term nature they are measured at amortised cost and are not discounted. The amounts are unsecured 

and are usually paid within 30 days of recognition.

Employee benefits

Short-term employee benefits

Liabilities for wages and salaries, including non-monetary benefits, annual leave and long service leave expected to be settled within 

12 months of the reporting date are measured at the amounts expected to be paid when the liabilities are settled.

Other long-term employee benefits

The liability for annual leave and long service leave not expected to be settled within 12 months of the reporting date are measured 

as the present value of expected future payments to be made in respect of services provided by employees up to the reporting date 

using the projected unit credit method. Consideration is given to expected future wage and salary levels, experience of employee 

departures and periods of service. Expected future payments are discounted using market yields at the reporting date on national 

government bonds with terms to maturity and currency that match, as closely as possible, the estimated future cash outflows.

Superannuation expense

Contributions to superannuation plans are expensed in the period in which they are incurred.

Impairment of non-financial assets

Non-financial assets are reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount 

may not be recoverable. An impairment loss is recognised for the amount by which the asset's carrying amount exceeds its 

recoverable amount.

Recoverable amount is the higher of an asset's fair value less costs of disposal and value-in-use. The value-in-use is the present 

value of the estimated future cash flows relating to the asset using a pre-tax discount rate specific to the asset or cash-generating 

unit to which the asset belongs. Assets that do not have independent cash flows are grouped together to form a cash-generating 

unit.

Property, plant and equipment

Plant and equipment is stated at historical cost less accumulated depreciation and impairment. Historical cost includes expenditure 

that is directly attributable to the acquisition of the items.

Depreciation is calculated on a straight-line basis to write off the net cost of each item of property, plant and equipment (excluding 

land) over their expected useful lives as follows:

Plant and equipment                                    2-7 years

The residual values, useful lives and depreciation methods are reviewed, and adjusted if appropriate, at each reporting date.

An item of property, plant and equipment is derecognised upon disposal or when there is no future economic benefit to the company. 

Gains and losses between the carrying amount and the disposal proceeds are taken to profit or loss

Leases

The determination of whether an arrangement is or contains a lease is based on the substance of the arrangement and requires an 

assessment of whether the fulfilment of the arrangement is dependent on the use of a specific asset or assets and the arrangement 

conveys a right to use the asset.

A distinction is made between finance leases, which effectively transfer from the lessor to the lessee substantially all the risks and 

benefits incidental to the ownership of leased assets, and operating leases, under which the lessor effectively retains substantially all 

such risks and benefits.

Finance leases are capitalised. A lease asset and liability are established at the fair value of the leased assets, or if lower, the 

present value of minimum lease payments. Lease payments are allocated between the principal component of the lease liability and 

the finance costs, so as to achieve a constant rate of interest on the remaining balance of the liability.

Leased assets acquired under a finance lease are depreciated over the asset's useful life or over the shorter of the asset's useful life 

and the lease term if there is no reasonable certainty that the company will obtain ownership at the end of the lease term.

Operating lease payments, net of any incentives received from the lessor, are charged to profit or loss on a straight-line basis over 

the term of the lease.

14



Takor Group Limited

Notes to the Financial Statements 

Annual Report - 30 June 2019

Intangible assets 

Digital assets

Digital assets are assets, including Ethereum, which use an open-source software-based online system where transactions are 

recorded in a public ledger (blockchain) using its own unit of account. Digital Assets are an emerging technology and asset class, 

and as such there are no specific accounting standards that cover the treatment, rather digital assets are assessed by applying 

existing accounting standards in conjunction with guidance released by the accounting standard setting bodies such as the IASB.

Management consider it appropriate to group digital assets into a single balance in the Consolidated Financial Statements and 

providing users with a reconciliation by category in the notes to the Financial Statements.

For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on the basis of the nature, 

characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained below.

The Group consider that any digital asset that does not fall under the inventory or financial asset methodology and meet the 

recognition criteria (identifiable, controllable and capable of generation future economic benefits) are considered to intangible assets.

For digital assets that meet the criteria of AASB138: Intangible Assets, the Group measures digital assets at its fair value less costs 

to sell in accordance with the revaluation model (provided there is an active market), with increase in fair value being recognised in 

OCI and credited to a revaluation reserve, unless it reverses a revaluation deficit of the same asset previously recognised in profit or 

loss.  A revaluation deficit is recognised in profit or loss, except to the extent that it offsets an existing surplus on the same asset 

recognised in the revaluation reserve. Digital assets classified as intangible assets are considered to be indefinite life intangible 

assets given their nature.

Reconciliation of Digital Assets

Digital assets are derecognised when the Group disposes of the asset or when the Group otherwise loses control and, therefore, 

access to the economic benefits associated with ownership of the digital asset.

Fair value measurement

When an asset or liability, financial or non-financial, is measured at fair value for recognition or disclosure purposes, the fair value is 

based on the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market 

participants at the measurement date; and assumes that the transaction will take place either: in the principal market; or in the 

absence of a principal market, in the most advantageous market.

Fair value is measured using the assumptions that market participants would use when pricing the asset or liability, assuming they 

act in their economic best interests. For non-financial assets, the fair value measurement is based on its highest and best use. 

Valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, are 

used, maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

Issued capital

Ordinary shares are classified as equity.

Incremental costs directly attributable to the issue of new shares or options are shown in equity as a deduction, net of tax, from the 

proceeds.

Goods and Services Tax ('GST') and other similar taxes

Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is not recoverable 

from the tax authority. In this case it is recognised as part of the cost of the acquisition of the asset or as part of the expense.

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST recoverable 

from, or payable to, the tax authority is included in other receivables or other payables in the statement of financial position.

Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or financing activities which 

are recoverable from, or payable to the tax authority, are presented as operating cash flows.

Commitments and contingencies are disclosed net of the amount of GST recoverable from, or payable to, the tax authority.

Dividends 

Dividends are recognised when declared during the financial year and no longer at the discretion of the company.
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Takor Group Limited

Notes to the Financial Statements 

Annual Report - 30 June 2019

Note 3. Other income

2019 $ 2018 $

Sale of goods or services 179,546 345,337

Other income - Research and development tax benefit 289,705 337,522

Other income 10,000 19,371

479,251 702,230

Disaggregation of revenue 2019 $ 2018 $

Major Product lines

Mappt 85,267 213,638

Mappt Military 78,932 81,499

Satelite Imagery 15,347 50,200

179,546 345,337

Timing of revenue recognition

Products transferred at a point in time -            -            

Products and services transferred over time 179,546 345,337

179,546 345,337

Note 3a. INCOME TAX EXPENSE

2019 $ 2018 $

The components of the tax expense/(income) comprise:

Current tax -            -            

Deferred tax -            -            

-            -            

Note 4. Current assets - cash and cash equivalents

2019 $ 2018 $

Cash at bank 1,403,968 472,947

Overdraft Accounts (8) -            

Paypal 152 25

1,404,112 472,971    

Note 5. Current assets - trade and other receivables

2019 $ 2018 $

Trade Receivables 15,664      106,432    

GST Receivable 2,711        223           

18,375      106,655    

Note 6. Other receivable

2019 $ 2018 $

Research and development tax benefit 627,227 337,522

Prepaid Expenses -            6,250

Loan - Kojai Pty Ltd 513 220

627,740 343,992
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Takor Group Limited

Notes to the Financial Statements 

Annual Report - 30 June 2019

Note 7. Property, plant & equipment

2019 $ 2018 $

Motor Vehicles at cost 4,576 4,576

Less : accumulated depreciation (3,697) (3,404)

Office equipment at cost 55,311 55,311

Less : accumulated depreciation (22,150) (17,804)

Plant & Equipment at cost 92,047 90,499

Less : accumulated depreciation (87,822) (85,040)

38,265      44,139      

Movements in carrying amounts Motor Plant & Office Total 

Vehicles Equipment Equipment

Balance – 1 July 2018 1,173 5,459 37,507 44,139      

Additions -             1,547 -            1,547        

Depreciation expense (293) (2,782) (4,346) (7,422)

Balance – 30 June 2019 879             4,224                33,161      38,265      

Note 7a. Intangible Assets

2019 $ 2018 $

Ethereum - Crypto 

Wallet 723,369 -            

723,369 -            

Note 8. Current liabilities – trade and other payables

2019 $ 2018 $

Trade Creditors 34,719 165,995

Accrued Expenses 296,986 229,626

ATO Payable 194,480 42,689

PAYG Withholding Payable 84,668 45,042

Superannuation Payable 41,116 23,317

Credit Cards 40,546 35,873

Other Payables 139 11,976

692,654 554,518

Note 9. Current liabilities - Provisions

2019 $ 2018 $

Employee entitlements - annual leave 54,245 38,080

Note 9. Non-current liabilities - Provisions

Employee entitlements - long service leave 20,858 15,866

Digital assets are Ethereum Coins, which use an open-source software based online system where transactions are recorded in a 

public ledger (blockchain) using its own unit of account. Digital assets are emerging technology and asset class, and as such there 

are no specific accoutning standards that cover the treatment, rather digital assets are assessed by applying existing accounting 

standards in conjunction with guidance released by the accounting standard setting bodies such as the IASB. 

Management consider it appropriate to group digital assets into a single balance in the Consolidated Financial Statements and 

providing users with a reconciliation by category in the notes to the Financial Statements.
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Takor Group Limited

Notes to the Financial Statements 

Annual Report - 30 June 2019

Note 10. Borrowings

2019 $ 2018 $

-            49,487

400,000 400,000

400,000 449,487

Note 11a. Equity - issued capital 2019 2018 2019 2018

Shares Shares $ $

Takor Group Limited Ordinary shares - fully paid 42,220,833 42,073,491        1,981,032 1,951,564 

Movements in ordinary share capital

Details Date $

Opening Balance 1,951,564 

147,342            29,469      

Closing Balance 1,981,033 

Note 11b. Reserves

2019 $ 2018 $

224,511    -            

224,511 -            

42,220,833                             

Ordinary shares

Ordinary shares entitle the holder to participate in dividends and the proceeds on the winding up of the Company in proportion to the 

number of and amounts paid on the shares held. The fully paid ordinary shares have no par value and the Company does not have a 

limited amount of authorised capital.

On a show of hands every member present at a meeting in person or by proxy shall have one vote and upon a poll each share shall 

have one vote.

Revaluation - Ethereum Crypto Wallet

30-Jun-18

30-May-19

30-Jun-19

42,073,491                             

Loan – Directors

Loan – Bone Medical Limited

The Bone Medical Limited (formerly Botanix Pharmaceuticals Ltd) loan balance comprises a short-term unsecured  loan provided by 

Bone Medical Limited which was previously classified as a convertible note, however on 25 July 2017 the terms were amended for 

the $400,000 principal amount to be repaid in cash. The loan is interest-free and is intended to be repaid in cash following the 

Company completing its IPO and listing on the ASX.

Issue of Shares

Less: Share issue Costs

No of shares  
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Takor Group Limited

Notes to the Financial Statements 

Annual Report - 30 June 2019

Note 11c. Equity - Accumulated profits/(retained losses) 

2019 2018

$ $

(2,808,520) (2,278,556)

(1,007,865) (529,964)

-            -            

(3,816,385) (2,808,520)

There were no commitments at 30 June 2019 (30 June 2018: nil).

Note 13. Contingent liabilities

There were no contingent liabilities at 30 June 2019 (30 June 2018: nil).

Note 14. Dividends 2019 $ 2018 $

Dividend paid -            -            

-            -            

Note 15. Events after the reporting period

Coin SymAUD 

Spot 

Price at 

30 June 

2019

AUD 

Spot 

Price at 

22 March 

2021

AUD Impact

ETH $422.18 $2,215.26 3,072,272$ 

Loss after income tax expense for the period

Dividends provided for or paid

(Retained losses) at the beginning of the financial year

Note 12. Commitments

Since reporting date Takor has estabished a subsidiary company 'Soar Australia Pty Ltd. Soar Australia Pty Ltd was registred to 

raise capital for a proposed blockchain based platform to host geospacial imagery.  Soar raised a total of $770,000 since incorpation 

on  29 November 2017. On 1 April 2020 the company completed the acquisition of shares in Soar to convert their holding in Soar to 

fully paid shares in Takor Group Limited in order to consolidate the two entities for a proposed future capital raise event. This has 

resulted in Takor Group now holding 100% of the shares in Soar Australia Pty Ltd.

Soar Australia Pty Ltd also undertook an Initial Coin Offering event with the issue of SKYM tokens in order for users to transact on 

the blockchain platform.

Due to the volatile nature and the materiality of the digital assets held, we disclose the impact of changes in the value of digital 

assets held by the Group as at the close date of the 22 March 2021:

Accumulated profits(retained losses) at the end of the financial period

19



Takor Group Limited

Notes to the Financial Statements 

Annual Report - 30 June 2019

Note 16. Reconciliation of loss after income tax to net cash from operating activities 

2019 $ 2018 $

Adjustments for:

(1,011,712) (526,302)

Adjustments for:

Depreciation of property, plant & equipment 7,422 8,497

Expenses settled in shares/Ethereum 107,138 -            

(Increase)/Decrese in trade receivables 88,280 (123,870)

(Increase)/Decrease in other assets (283,748) 17,039

Increase/(Decrease) in other payables 138,136 210,944

Increase/(Decrease) in provisions 21,157 15,866

(933,327) (397,825)

Loss after income tax expense for the period
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Annual Report - 30 June 2019

Directors’ Declaration

In the Directors' opinion:

On behalf of the Directors

Amir Farhand Philip Carulli

Director Director

Date

Perth

●          The Group is not a reporting entity because there are no users dependent on general purpose financial statements. 

Accordingly, as described in note 1 to the consolidated financial statements, the attached special purpose financial statements have 

been prepared for the purposes of preparing and distributing financial statements to the owners of Takor Group Limited and for the 

purposes of the preparation of the Investigating Accountants Report for inclusion in a prospectus;

●           the attached consolidated financial statements and notes thereto comply with the Accounting Standards as described in note 

1 to the financial statements and other mandatory professional reporting requirements;

●        the attached financial statements and notes thereto give a true and fair view of the Group's financial position as at 30 June 

2019 and of its performance for the financial year ended on that date;

●        there are reasonable grounds to believe that the Company will be able to pay its debts as and when they become due and 

payable
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DECLARATION OF INDEPENDENCE BY ASHLEIGH WOODLEY TO THE DIRECTORS OF TAKOR GROUP 

LIMITED 

 

As lead auditor of Takor Group Limited for the year ended 30 June 2019 and 30 June 2018, I declare 

that, to the best of my knowledge and belief, there have been: 

1. No contraventions of the auditor independence requirements of the Corporations Act 2001 in 

relation to the audit; and 

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

 

This declaration is in respect of Takor Group Limited and the entities it controlled during the 

period.
 

 

 

 

Ashleigh Woodley 

Director 

 

BDO Audit (WA) Pty Ltd 

Perth, 23 March 2021 

 



 
 

BDO Audit (WA) Pty Ltd ABN 79 112 284 787 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 (WA) 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. 

Tel: +61 8 6382 4600 

Fax: +61 8 6382 4601 
www.bdo.com.au 

 

38 Station Street 
Subiaco, WA 6008 

PO Box 700 West Perth WA 6872 

Australia 

 

INDEPENDENT AUDITOR'S REPORT 

 

To the members of Takor Group Limited 

 

Report on the Audit of the Financial Report

Opinion

We have audited the financial report of Takor Group Limited (the Company) and its subsidiaries (the

Group), which comprises the consolidated statement of financial position as at 30 June 2019 and 30

June 2018, the consolidated statement of profit or loss and other comprehensive income, the

consolidated statement of changes in equity and the consolidated statement of cash flows for the

years 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 Takor Group Limited, is in accordance with the

Corporations Act 2001, including:

(i) Giving a true and fair view of the Group’s financial position as at 30 June 2019 and 30 June 2018

and of its financial performance for the years ended on that date; and

(ii) Complying with Australian Accounting Standards to the extent described in Note 1, and the

Corporations Regulations 2001.

Basis for opinion

We conducted our audit in accordance with Australian Auditing Standards.  Our responsibilities under

those standards are further described in the Auditor’s responsibilities for the audit of the Financial

Report section of our report.  We are independent of the Group in accordance with the auditor

independence requirements of the Corporations Act 2001 and the ethical requirements of the

Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional

Accountants (including Independence Standards) (the Code) that are relevant to our audit of the

financial report in Australia.  We have also fulfilled our other ethical responsibilities in accordance

with the Code.

We confirm that the independence declaration required by the Corporations Act 2001, which has been

given to the directors of the Company, would be in the same terms if given to the directors as at the

time of this auditor’s report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis

for our opinion.

 

  



 

Material uncertainty related to going concern

We draw attention to Note 1 in the financial report which describes the events and/or conditions which

give rise to the existence of a material uncertainty that may cast significant doubt about the Group’s

ability to continue as a going concern and therefore the Group may be unable to realise its assets and

discharge its liabilities in the normal course of business. Our opinion is not modified in respect of this

matter.

Emphasis of matter – Basis of accounting

We draw attention to Note 1 to the financial report, which describes the basis of accounting. The

financial report has been prepared for the purpose of fulfilling the directors’ financial reporting

responsibilities under the Corporations Act 2001. As a result, the financial report may not be suitable

for another purpose. Our opinion is not modified in respect of this matter.

Other information

The directors are responsible for the other information.  The other information comprises the

information in the Directors’ report for the years ended 30 June 2019 and 30 June 2018, but does not

include the financial report and the auditor’s report thereon.

Our opinion on the financial report does not cover the other information and we do not express any

form of assurance conclusion thereon.

In connection with our audit of the financial report, our responsibility is to read the other information

and, in doing so, consider whether the other information is materially inconsistent with the financial

report or our knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this

other information, we are required to report that fact.  We have nothing to report in this regard.

Responsibilities of the directors for the Financial Report

The directors of the company are responsible for the preparation of the financial report that gives a

true and fair view and have determined that the basis of preparation described in Note 1 to the

financial report is appropriate to meet the requirements of the Corporations Act 2001 and is

appropriate to meet the needs of the members. The directors’ responsibility also includes such internal

control as the directors determine is necessary to enable the preparation of a 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 Group’s ability to

continue as a going concern, disclosing, as applicable, matters relating to going concern and using the

going concern basis of accounting unless the directors either intend to liquidate the Group or to cease

operations, or have no realistic alternative but to do so.



 

Auditor’s responsibilities for the audit of the Financial Report  

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free 

from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 

includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 

audit conducted in accordance with the Australian Auditing Standards will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered material 

if, individually or in the aggregate, they could reasonably be expected to influence the economic 

decisions of users taken on the basis of this financial report.  

A further description of our responsibilities for the audit of the financial report is located at the 

Auditing and Assurance Standards Board website (http://www.auasb.gov.au/Home.aspx) at:  

http://www.auasb.gov.au/auditors_responsibilities/ar3.pdf 

This description forms part of our auditor’s report. 

 

BDO Audit (WA) Pty Ltd 

 

Ashleigh Woodley 

Director 

 

Perth, 23 March 2021 
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