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Entity details
Name of entity:

QMS Media Limited

ABN:

71 603 037 341

Reporting period
Reporting period (“current period”):

for the six months ended 31st December 2015.

Previous corresponding period:

not applicable (“N/A”) – Company was registered
on 25th November 2014 and commenced
operations on the 17th March 2015.

Results for announcement to the market
Increase /
(decrease)1

Change (%)

to $'m

Statutory revenue from ordinary activities

-

-

44.4

Statutory profit / (loss) from ordinary activities after tax
attributable to the members

-

-

5.8

-

-

7.4

Statutory profit / (loss) before tax from ordinary activities
for the period attributable to members

1. There is no increase or decrease as there is no prior period. The Company was registered on 25th
November 2014 and commenced operations on the 17 th March 2015, hence no results are available for the six
months ended 31 December 2014.

Dividends
There were no dividends paid, recommended or declared during the current financial period.

Commentary
Refer to the attached Directors’ report contained within the half year report for the commentary on
the review of the current period results.

Net tangible assets
Net tangible assets per ordinary share

31 December 2015
13 cents

30 June 2015
7 cents

Change in business combinations
During the period ended 31 December 2015, QMS Media Limited has gained control of the following
entities:
1. iSite Limited – acquisition agreements executed 1 December 2015 with majority of the
settlement payment made on 10 December 2015. For the period ended 31 December 2015,
this has contributed $536,000 net profit before tax to the results of the Group. There was no
impact to the previous corresponding period.
2. Omnigraphics Limited – acquired 11 December 2015. The results are considered immaterial
to the understanding of the report and therefore have not been disclosed. There was no
impact to the previous corresponding period.

Audit qualification or review
The financial statements were subject to a review by the auditors and the review report is attached
as part of the half year report.

Attachments
The half year report of QMS Media Limited and its controlled entities for the period ended 31
December 2015 is attached.

Signed:

Wayne Stevenson
Chairman
26 February 2016
Melbourne
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The Directors present their report, together with the financial statements on the consolidated entity
(referred to hereafter as the ‘Group’) comprising of QMS Media Limited (the ‘Company’) and its
subsidiaries for the six months ended 31 December 2015.

Directors
The following persons were Directors of the Company at any time during or since the end of the
interim period:
Wayne Stevenson (Chairman)
Barclay Nettlefold
David Edmonds
Anne Parsons
Robert Alexander

Principal activities
The principal activities of the Group during the course of the financial period were the provision of
advertising services.

Review of operations
The profit for the Group after providing for income tax amounted to $5,754,000. A review of
operations of the Group is set out on pages 3 and 4.

Significant changes in the state of affairs
There were no significant changes in the state of affairs of the Group during the six months ended
31 December 2015, other than the New Zealand acquisitions made during the period which are
discussed in further detail within the review of operations.

Auditor’s independence declaration
The auditor’s independence declaration is set out on page 18 and forms part of the Directors’ report
for the six months ended 31 December 2015.

Rounding off
The Company is of a kind referred to in ASIC Class Order 98/100 and in accordance with that Class
Order, amounts in the condensed consolidated interim financial statements and Directors’ report
have been rounded off to the nearest thousand dollars, unless otherwise stated.
Signed in accordance with resolution of the Directors:

Wayne Stevenson
Chairman
26 February 2016
Melbourne
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Review and commentary
QMS Media Limited commenced operations on 17th March 2015. As there is no prior corresponding
period on a statutory basis, the financial performance of the Group in H1 FY2015 on a pro forma
basis (as contained in the Group’s Prospectus) has been used as a basis for comparison for the H1
FY2016 results.
Revenue of $44.4 million for H1 FY2016 represented growth of 50% against H1 FY2015 pro forma
revenue. Growth was driven by expanded media inventory and continued market demand for high
quality large format digital sites, which is driving a continued increase in the proportion of total
revenues that the Group earns from the sale of advertising on digital assets.
Gross profit of $22.7 million for H1 FY2016 represented an increase of 104% against the H1
FY2015 pro forma gross profit of $11.1 million, resulting in a gross margin of 51% against a pro
forma H1 FY2015 margin of 38%. This reflects a higher contribution from the Group’s digital media
business. Gross margin also improved due to vertical integration benefits from bringing previously
outsourced print and production activity in-house.
Operating expenses increased 27% for H1 FY2016. The majority of the increase reflects ongoing
investment in employees required to support the growth in the Group’s business, with a major focus
on sales, development and some build out in operations support capability.
A reconciliation between the operating profit as shown in the condensed consolidated statement of
profit or loss and other comprehensive income and the underlying EBITDA for the period is shown
below:

Operating profit
Depreciation expense
Amortisation expense
EBITDA
Acquisition costs
Group restructuring costs
Underlying EBITDA

$'000
7,706
1,086
1,100
9,892
417
395
10,704

Underlying EBITDA of $10.7 million for H1 FY2016 was significantly higher than the pro forma H1
FY2015 underlying EBITDA of $1.7 million, with the improvement attributable to growth in the
Group’s media business and strong gross margin performance.

Acquisitions
During the period the Group has continued to expand its market presence within the outdoor
advertising industry through two strategic acquisitions.
iSite Limited (‘iSite”) is one of the two leading outdoor advertising businesses in the New Zealand
market. The acquisition significantly expands the Group’s presence in New Zealand providing
opportunities to apply its core capabilities to drive growth across the expanded platform of assets in
New Zealand.
Omnigraphics Limited (“Omnigraphics”) is one of New Zealand’s leading large format digital printing
companies. Omnigraphics print and production capabilities will support the Group’s expanded
outdoor media presence in the New Zealand market and will also enable leveraging off the iSite
platform of assets.
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Funding
The Group’s operations during H1 FY2016 were funded from cash generated from operating
activities. During the period, the Group repaid all outstanding commercial bills that were drawn down
at 30 June 2015. The Group maintains a loan facility with the Australia and New Zealand Banking
Group Limited (“ANZ”).
During December 2015, the Group undertook a $50.3 million capital raise through an institutional
entitlement offer and a retail entitlement offer. These funds were used to complete the acquisition of
iSite Limited, cover acquisition costs and to fund working capital.
As at 31 December 2015, the Group had cash and cash equivalents net of debt of $13.3 million.
Subsequent to the half year end, the Group agreed an extension of its loan facility with ANZ – refer
to the “Subsequent Events” note within the half year report for the new facility arrangements. The
Group has sufficient funds to support its current activities.

Risks
The major risks identified by the Group to its operational and financial performance for FY2016 are
discussed below. QMS operates in a competitive marketplace and consequently there are many
risks faced by the Group. The risks identified below are not an exhaustive list of all risks faced by the
Group.


The financial performance of the Group is heavily dependent on the strength of out of home
advertising expenditure. The outdoor advertising industry has grown strongly during H1
FY2016 in all key markets in which the Group operates. A downturn in the general level of
advertising expenditure or a shift in the allocation of advertising expenditure to other formats
(e.g. television, print, radio) could negatively impact the Group’s financial performance.



The digital outdoor advertising sector is highly competitive and demand for digital advertising
sites may raise market rents with a resulting adverse effect on the Group’s gross margin.



The Group is heavily reliant on its relationships with media agencies to sell the out of home
advertising space that it owns and/or manages. Accordingly, the loss of these relationships
or a significant change in the media landscape could adversely impact the Group’s ability to
generate revenues.



The Group seeks to constantly expand its inventory of premium billboards. Failure to execute
roll out of billboards in accordance with planned timetables will negatively impact upon
expected future revenues.

The Board of Directors, together with the executive management team, is primarily responsible for
managing risk. The Group constantly monitors risks to operations and financial performance and,
where commercially viable, utilises risk mitigation tools and strategies.
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General information
The financial statements cover QMS Media Limited as a Group consisting of QMS Media Limited
and the entities it controlled at the end of, or during, the half year ended 31 December 2015. The
financial statements are presented in Australian dollars, which is QMS Media Limited’s functional
and presentational currency.
QMS Media Limited is a listed public Company limited by shares, incorporated and domiciled in
Australia. Its principal place of business is:

QMS Media Limited
Level 5, 180 Albert Road
South Melbourne, VIC, 3025
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Revenue
Cost of sales
Gross profit
Advertising and marketing expenses
Consultancy fees
Employee benefits expense
Legal and professional fees
Costs associated with acquisitions
Office costs
Other expenses
Depreciation expense
Amortisation expense
Operating profit
Finance income
Finance costs
Net finance costs
Profit before tax
Income tax expense
Profit after tax

Note

Dec 2015
$'000

4

44,435
(21,764)
22,671

8
9

5

6

Profit/(loss) attributable to:
Owners of the Company
Non-controlling interests

Other comprehensive income/(loss)
Items that may be reclassified to profit or loss:
Foreign currency translation differences
Total comprehensive income/(loss) net of tax
Total comprehensive income/(loss) attributable to:
Owners of the Company
Non-controlling interests
Total comprehensive income/(loss) for the period
Earnings per share
Basic and diluted earnings per share (dollars)

(268)
(410)
(8,212)
(676)
(417)
(938)
(1,858)
(1,086)
(1,100)
7,706
97
(491)
(394)
7,312
(1,658)
5,654

5,754
(100)
5,654

40
5,694
5,794
(100)
5,694

0.02

The Notes on pages 10 to 16 are an integral part of this half year report.
The Company was incorporated on 25 November 2014 and commenced operations on 17 March 2015, hence
there are no prior comparative results.
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Note
Assets
Cash and cash equivalents
Trade and other receivables
Inventories
Other current assets
Total current assets
Deferred tax assets
Property, plant and equipment
Other non-current assets
Intangible assets and goodwill
Total non-current assets

7

8
9

Total assets
Liabilities
Trade and other payables
Deferred and contingent consideration
Loans and borrowings
Current tax liabilities
Provisions
Deferred revenue
Other liabilities
Total current liabilities
Deferred and contingent consideration
Provisions
Deferred tax liabilities
Total non-current liabilities

10
11

10

Total liabilities
Net assets
Equity
Share capital
Reserves
Retained earnings
Total equity attributable to equity holders of the Company
Non-controlling interest
Total equity

12

Dec 2015
$'000

June 2015
$’000

14,946
22,878
681
7,577
46,082

21,411
9,934
616
7,947
39,908

3,847
34,041
3,399
123,041
164,328

2,697
18,960
704
89,315
111,676

210,410

151,584

14,333
16,458
1,604
2,471
943
64
3,881
39,754

10,310
13,376
3,282
813
504
594
4,079
32,958

4,219
4,308
907
9,434

8,153
2,706
915
11,774

49,188

44,732

161,222

106,852

164,919
(4,457)
910
161,372
(150)
161,222

116,243
(4,497)
(4,844)
106,902
(50)
106,852

The Notes on pages 10 to 16 are an integral part of this half year report.
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Attributable to equity holders of the Company

Note

Balance at 1 July 2015
Profit/(loss) after tax

Total
$'000

Noncontrolling
interests
$'000

Total
equity
$'000

(4,844)

106,902

(50)

106,852

5,754

5,754

(100)

5,654

Share
capital
$'000

Translation
reserve
$'000

Merger
reserve
$'000

Retained
earnings
$'000

116,243

(11)

(4,486)

-

Other comprehensive income/(loss)

-

40

-

-

40

-

40

Total comprehensive income

-

40

-

5,754

5,794

(100)

5,694

12
12

50,320
(2,062)

-

-

-

50,320
(2,062)

-

50,320
(2,062)

12

418
48,676

-

-

-

418
48,676

-

418
48,676

164,919

29

(4,486)

910

161,372

(150)

161,222

Transactions with owners of the Company
Contributions and distributions
Issue of ordinary shares
Share issue costs, net of tax
Deferred tax expense
Total contributions and distributions

Balance at 31 December 2015

The Notes on pages 10 to 16 are an integral part of this half year report.
The Company was incorporated on 25 November 2014 and commenced operations on 17 March 2015, hence
there are no prior comparative results.
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Note

Dec 2015
$'000

Cash flows from operating activities
Cash receipts from customers
Cash paid to suppliers and employees
Interest paid
Income taxes paid
Net cash from / (used in) operating activities

41,311
(39,398)
(92)
(224)
1,597

Cash flows from investing activities
Acquisition of subsidiaries, net of cash acquired
Payments of acquisition costs
Acquisition of property, plant and equipment
Deferred consideration payments made
Deposit paid for option on acquisition of subsidiary
Net cash from / (used in) investing activities

(34,759)
(417)
(7,637)
(9,026)
(1,100)
(52,939)

Cash flows from financing activities
Proceeds from issue of share capital
Transaction costs related to issue of shares
Receipt / (payment) of related party loans
Repayment of borrowings
Net cash from / (used in) financing activities

12
12

50,320
(2,062)
(550)
(2,961)
44,747

Net increase / (decrease) in cash and cash equivalents

(6,595)

Cash and cash equivalents at 1 July 2015
Effect of movements in exchange rates on cash held
Cash and cash equivalents at 31 December 2015

21,411
130
14,946

The Notes on pages 10 to 16 are an integral part of this half year report.
The Company was incorporated on 25 November 2014 and commenced operations on 17 March 2015, hence
there are no prior comparative results.
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1) Reporting entity
QMS Media Limited (the “Company”) is a company domiciled in Australia. These condensed
consolidated interim financial statements (“interim financial statements”) as at and for the six months
ended 31 December 2015 comprise the Company and its subsidiaries (together referred to as the
“Group”). The Group is primarily involved in the provision of outdoor advertising and media services,
over a portfolio of owned and represented static and digital billboards throughout Australia and
overseas.

2) Basis of accounting
(a) Statement of compliance
These interim financial statements are general purpose financial statements prepared in accordance
with AASB 134 ‘Interim Financial Reporting’ and the Corporations Act 2001, and with IAS 34 ‘Interim
Financial Reporting’.
They do not include all of the information required for a complete set of annual financial statements.
However, selected explanatory notes are included to explain events and transactions that are
significant to an understanding of the changes in the Group’s financial position and performance
since the last annual consolidated financial statements as at and for the period ended 30 June 2015.
The accounting policies adopted in the preparation of these interim financial statements are
consistent with those applied and disclosed in the statutory financial accounts for the period ended
30 June 2015, unless otherwise stated.
These interim financial statements were authorised for issue by the Company’s Board of Directors
on 26 February 2016.
(b) Use of judgements and estimates
In preparing these interim financial statements, management has made judgements, estimates and
assumptions that affect the application of the Group’s accounting policies and the reported amounts
of assets, liabilities, income and expenses. Actual results may differ from these estimates.
The significant judgements made by management in applying the Group’s accounting policies and
the key sources of estimation uncertainty were the same as those that applied to the consolidated
financial statements as at and for the period ended 30 June 2015.

3) Operating segments
The Group operates in one market segment being outdoor advertising. Segment information
reported to the Chief Executive Officer, who is considered the chief operating decision maker of the
Group, is substantially similar to information provided in this report.

4) Revenue
Sale of media and production services
Other income

10

Dec 2015
$'000
44,424
11
44,435
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5) Net finance costs
Dec 2015
$'000
97
97

Interest income
Finance income
Interest expense
Unwind of discount on deferred and contingent consideration
Borrowing costs amortisation
Finance costs
Net finance costs recognised in profit or loss

(188)
(275)
(28)
(491)
(394)

6) Income taxes
Reconciliation of effective tax rate:
Dec 2015
$'000
7,312

Profit before tax
Prima facie income tax expense at 30%

2,194

Add/(less) tax effect of:
Non-deductible expenses
Non-assessable income
Utilisation of previously unrecognised tax losses
Deductible expenses in equity
Difference in overseas tax rates
Other
Income tax expense charged to consolidated statement of profit or loss

600
(16)
(723)
(220)
(16)
(161)
1,658

Effective tax rate

23%

7) Trade and other receivables
Trade and other receivables
Less: Provision for doubtful debts

Current
Non-current
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Dec 2015
$'000
22,938
(60)
22,878

June 2015
$’000
9,986
(52)
9,934

22,878
22,878

9,934
9,934

QMS Media Limited | Notes to the Half Year Report

31 December 2015

8) Property, plant and equipment
Note

Cost
Balance at 1 July 2015
Additions
Transfers from intangible assets
Acquisitions through business
combinations
Transfers
Disposals
Balance at 31 December 2015

9

Accumulated depreciation
Balance at 1 July 2015
Depreciation
Disposals
Balance at 31 December 2015
Carrying amounts
at 31 December 2015
at 30 June 2015

Land &
buildings
$'000

Plant &
equipment
$'000

Fixtures
& fittings
$'000

Under construction
$'000

Total

5,576
-

13,162
7,634
3,395

63
3
-

214
-

19,015
7,637
3,395

-

5,225

-

-

5,225

5,576

214
(92)
29,538

66

(214)
-

(92)
35,180

(2)
(35)
(37)

(56)
(1,045)
2
(1,099)

3
(6)
(3)

-

(55)
(1,086)
2
(1,139)

5,539
5,574

28,439
13,106

63
66

214

34,041
18,960

$'000

9) Intangible assets and goodwill
Goodwill

Development
costs
$'000

Other

Total

$'000

Site
Leases
$'000

$'000

$'000

59,005
-

28,493
-

531
-

1,468
-

89,497
-

19,848

18,031

-

342

38,221

-

(1,799)

(373)

(1,223)

(3,395)

78,853

44,725

158

587

124,323

-

(138)
(1,081)
(1,219)

-

(44)
(19)
(63)

(182)
(1,100)
(1,282)

78,853
59,005

43,506
28,355

158
531

524
1,424

123,041
89,315

Note
Cost
Balance at 1 July 2015
Additions
Acquisitions through business
combinations
Transfers to property, plant
and equipment
Balance at 31 December
2015
Accumulated amortisation
Balance at 1 July 2015
Amortisation
Balance at 31 December 2015
Carrying amounts
at 31 December 2015
at 30 June 2015

12
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There was no recorded impairment for the period ended 31 December 2015 in relation to any
recognised intangible assets or goodwill. Based on the Company’s evaluation, there are no
indicators of impairment and the intangible assets are not considered to be impaired.
The balances above reflect the acquisitions made during 2015 and in the current period. These
balances are provisional and if new information is obtained within one year from the acquisition date
about facts and circumstances that existed at the acquisition date, then the accounting for the
acquisitions will be revised.

10) Deferred and contingent consideration

Current deferred and contingent
consideration
Drive by Media
Plexity Holdings
Paramount Outdoor
BMG Australasia
iSite Limited
Non-current deferred and contingent
consideration
Plexity Holdings
BMG Australasia
Vail Media Book
Paramount Outdoor
Total deferred and contingent
consideration

Dec 2015
$'000

Dec 2015
$'000

June 2015
$'000

June 2015
$'000

Carrying
amount
3,000
3,100
1,150
1,309
7,899
16,458

Face value

Face value

3,000
3,100
1,150
1,309
7,899
16,458

Carrying
amount
10,626
1,600
1,150
13,376

262
2,978
979
4,219

317
3,709
1,150
5,176

2,900
1,552
2,781
920
8,153

2,900
1,626
3,709
1,150
9,385

20,677

21,634

21,529

22,761

10,626
1,600
1,150
13,376

Drive by Media relates to payments for site leases and related permits. The remaining deferred and
contingent consideration relates to the acquisitions of subsidiaries.
During the period, the Group entered into an agreement for the potential acquisition of Australian
Billboard Company Pty Ltd (“ABsee”) The agreement contains both a put and call option, the terms
of which are identical. These options were not presently exercisable as at 31 December 2015. The
exercise price of these options closely approximated the fair value of the business. Subsequent to
year end, the Group acquired 51% of ABsee and therefore obtained control. Refer to Subsequent
Events note 14 for further details.
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11) Loans and borrowings

Current liabilities
Bank loans and borrowings
Finance lease liabilities

Dec 2015
$'000
1,418
186
1,604

June 2015
$’000
2,961
321
3,282

The bank loans outstanding at 31 December 2015 predominantly represent external borrowings held
by Omnigraphics Limited which was acquired in December 2015 (refer to note 13). The Group had
previously repaid borrowings outstanding at 30 June 2015.

12) Capital and reserves

On issue at 1 July 2015
Issued for cash
Share issue costs, net of tax
Deferred tax expense
On issue at 31 December 2015

No. Ordinary
shares
'000
251,601
50,320
301,921

Value
$'000
116,243
50,320
(2,062)
418
164,919

13) Acquisitions of subsidiaries
a) iSite Limited (“iSite”)
On 10 December 2015, the Group acquired 100% of the shares in iSite from Infratil Outdoor Media
Limited for $45.0 million. iSite is one of the two leading outdoor advertising businesses in the New
Zealand market and the acquisition significantly expanded QMS Media’s presence in New Zealand
and provides opportunities to apply QMS Media’s core capabilities to drive growth across an
expanded platform of assets in NZ.
Initial cash consideration was paid in December 2015, with deferred consideration of $7,899,000
paid in January 2016.
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Acquisitions of subsidiaries
a) iSite Limited (“iSite”) (Continued)
Note

Cash
Deferred consideration
Total consideration transferred
Cash and cash equivalents
Trade and other receivables
Other assets
Property, plant and equipment
Intangible assets
Trade and other payables
Provisions
Total identifiable net assets acquired
Consideration transferred
Less: Total identifiable net assets
Less: Recognition of site lease intangible
Plus: Recognition of make good provision
Goodwill

10

8
9

9

iSite Limited
$'000
37,111
7,899
45,010
2,352
4,788
1,177
4,091
3,516
(4,207)
(338)
11,379
45,010
(11,379)
(14,550)
220
19,301

The table above summarises the recognised amounts of assets acquired and liabilities assumed at
acquisition date.
The site lease intangible assets have been fair valued using an excess earnings method. The fair
value is determined based on discounting the incremental cash flows based on Earnings Before
Interest and Tax directly attributable to the site, over the weighted average contractual life, to arrive
at a net present value. The valuation involves a number of key assumptions including the riskadjusted discount rate, growth rate of revenue, gross margin, the weighted average useful life and
the overall underlying customer attrition rate. All these inputs are highly judgmental, with the
customer attrition rate of 20% representing the most sensitive driver of the net present value.
The fair value of the site lease intangible asset has been determined on a provisional basis pending
completion of a formal valuation. If new information obtained within one year from the acquisition
date about facts and circumstances that existed at the acquisition date identifies adjustments to the
above amounts, or any additional provisions that existed at the acquisition date, then the accounting
for the acquisition will be revised.
Goodwill arising from the acquisition has been recognised as the excess of the consideration paid
above the fair value of the assets acquired as a part of the business combination. The goodwill is
attributable mainly to the skills and technical talent of the acquired entities’ work force, and the
synergies expected to be achieved from integrating the Company into the Group’s existing business.
None of the goodwill recognised is expected to be deductible for tax purposes.
For the period ended 31 December 2015, iSite has contributed $2,877,000 revenue and $536,000
net profit before tax to the results of the Group. The Group incurred acquisition related costs for due
diligence and legal advice of $366,000. These expenses have been recognised in the costs
associated with acquisitions line item in the condensed consolidated statement of profit or loss and
other comprehensive income.
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b) Omnigraphics Limited (“Omnigraphics”)
On 11 December 2015, QMS NZ Holdings Limited, a 75% owned subsidiary of the Group, acquired
49% of the shares in Omnigraphics through a subscription agreement put in place by the existing
shareholders for consideration of $14,000. Omnigraphics is one of New Zealand’s leading large
format digital printing companies and this acquisition is further expected to strengthen the Group’s
presence in New Zealand.
For the period ended 31 December 2015, the results of Omnigraphics are considered immaterial to
the understanding of the report and therefore have not been disclosed.

14) Subsequent events
On 29 January 2016, the Group completed the acquisition of 51% of the issued capital of Australian
Billboard Company Pty Ltd (“ABsee”). ABsee operates the Gold Coast City Council’s outdoor
advertising concession for street furniture throughout the Gold Coast region. QMS has options to
increase its holdings in ABsee to 100% of issued capital. The total aggregate consideration is $11.8
million assuming all options are exercised and incentive payments are triggered. Incentive payments
are payable on the delivery of digital permits to convert existing static advertising formats to digital.
On 24 February 2016, the Group executed an extension to its existing loan facility arrangements
with ANZ. As a result, the Group’s ANZ facility has been increased by a further $29.2 million, which
includes a $4.0 million bank guarantee facility. The total ANZ facility now available to the Group is
$39.2 million. The majority of the facility has a maturity date of three years, expiring 24 February
2019.
Other than the matters discussed above, there has not arisen in the interval between the end of the
financial period and the date of this report any item, transaction or event of a material or unusual
nature likely, in the opinion of the directors of the Company, to affect significantly the operations of
the Group, the results of those operations, or the state of affairs of the Group, in future financial
periods.
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In the opinion of the Directors of QMS Media Limited:

1. the consolidated interim financial statements and notes set out on pages 6 to 16 are in
accordance with the Corporations Act 2001, including:
(i)
giving a true and fair view of the Group’s financial position as at 31 December 2015 and
of its performance, for the half year ended on that date; and
(ii)
complying with Australian Accounting Standards AASB 134: Interim Financial Reporting
and the Corporations Regulations 2001; and

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

Signed in accordance with a resolution of the Directors:

Wayne Stevenson
Chairman
26 February 2016
Melbourne
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