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Farwell Nominees Pty Ltd
ABN 37 089 021 303

Statement of Profit or Loss and Other Comprehensive Income
For the Year Ended 30 June 2022

Note 2022 2021
$ $

Revenue 2 28,462,464 27,869,501
General & Administrative Expenses - external entities 336,761 353,167
Management fee expense 12(a) 6,164,985 6,225,830
Occupancy Expenses - external entities 3,884,827 3,924,353
Operating Expenses 2,076,705 2,237,947
Employee Benefit Expenses 12,196,365 11,415,636
Resident Expenses 1,237,993 1,365,766
Finance Costs - related entities - -
Financing Costs - external entities 1,998,849 1,963,199
Bad and Doubtful Debts / (Recovery) 19,846 -169,465
Amortisation of Bed Licenses 2,889,023 -
Total Expenses 30,805,354 27,316,433
(Loss) / Profit before Income tax (2,342,890) 553,068
Income tax expense 1(b) - -
(Loss) / Profit for the year (2,342,890) 553,068
Other Comprehensive Income - -
Total Comprehensive Income for the year (2,342,890) 553,068
Profit is attributable to:
Owners of Farwell Nominees Pty Ltd - -
Non-controlling interests (2,342,890) 553,068

(2,342,890) 553,068

The accompanying notes form an integral part of these financial statements
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Farwell Nominees Pty Ltd
ABN 37 089 021 303

Statement of Financial Position
As at 30 June 2022

Note 2022 2021
$ $

ASSETS
CURRENT ASSETS
Cash and Cash Equivalents 4 1,139,826 1,435,405
Trade and Other Receivables 5 56,460,880 52,039,924
Other Current Assets 6 18,321 334,964
TOTAL CURRENT ASSETS 57,619,027 53,810,293
NON-CURRENT ASSETS
Plant & Equipment 7 2,404,845 3,162,322
Right of Use Asset 18 3,999,034 4,922,956
Intangible Assets 8 7,704,059 10,593,082
TOTAL NON-CURRENT ASSETS 14,107,938 18,678,360
TOTAL ASSETS 71,726,965 72,488,653
CURRENT LIABILITIES
Trade and Other Payables 9 53,654,248 65,346,886
Short Term Provisions 10 1,772,495 1,840,086
Lease Liabilities 17 (a) 2,153,329 2,140,618
TOTAL CURRENT LIABILITIES 57,580,072 69,327,590
NON-CURRENT LIABILITIES
Long Term Provisions 11 186,804 246,336
Lease Liabilities 17 (b) 1,998,447 2,914,125
TOTAL NON-CURRENT LIABILITIES 2,185,251 3,160,461
TOTAL LIABILITIES 59,765,323 72,488,051
NET ASSETS 11,961,642 602
EQUITY
Contributed Equity 2 2
Accumulated funds - -
Capital attributable to owners 2 2
Other Contributed Equity 14,303,930 -
Non-controlling interests (2,342,290) 600
TOTAL EQUITY 11,961,642 602

The accompanying notes form an integral part of these financial statements
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Farwell Nominees Pty Ltd
ABN 37 089 021 303

Statement of Changes in Equity
For the Year Ended 30 June 2022

Balance at 30 June 2020
Profit for the year

Other comprehensive income
Total comprehensive income

Transactions with owners in their capacity as owners 12(a)
Dividends paid

Balance at 30 June 2021
Profit for the year

Other comprehensive income
Total comprehensive income

Other contributed equity 1(n)
Transactions with owners in their capacity as owners 12(a)
Dividends paid

. Other :
. Retained . Non-controlling
Note Share capital earnings Contributed interest Total
Equity
$ $ $ $ $
2 - 600 602
- - 553,068 553,068
- - 553,068 553,068
- - (553,068) (553,068)
2 - 600 602
- - (2,342,890) (2,342,890)
- - (2,342,890) (2,342,890)
- 14,303,930 - 14,303,930
2 14,303,930 (2,342,290) 11,961,642

Balance at 30 June 2022

The accompanying notes form an integral part of these financial statements
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Farwell Nominees Pty Ltd
ABN 37 089 021 303

Statement of Cash Flows
For the Year Ended 30 June 2022

Note 2022 2021
$ $

Cash Flows from Operating Activities

Receipts from Customers 26,219,806 24,922,673
Payments to Suppliers & Employees (21,703,812) (21,317,159)
Finance Costs (80,223) (81,606)
Interest Received 434,742 1,122,196
Net Operating Cash Flows 4,870,513 4,646,104
Cash Flows from Investing Activities

Payment for Plant & Equipment and Leasehold Improvements (458,167) (1,440,758)
Deposits Paid - (36,818)
Net Investing Cash Flows (458,167) (1,477,576)
Cash Flows from Financing Activities

Net receipts from accommodation bonds and deposits 2,009,925 3,099,300
Receipts from/(loans to) Non-controlling interests (2,568,736) (5,801,183)
Repayment of Lease Liabilities (Principal) 17 (2,177,797) (2,318,294)
Repayment of Bank Loans - -
Repayment of Beneficiary Loans (605,278) -
Loans to other related parties (1,366,039) (168,608)
Net Financing Cash Flows (4,707,925) (5,188,785)
Net Increase in Cash Held (295,579) (2,020,257)
Cash at Beginning of Financial Year 1,435,405 3,455,662
Cash at End of Financial Year 4 1,139,826 1,435,405

The accompanying notes form an integral part of these financial statements
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Farwell Nominees Pty Ltd
ABN 37 089 021 303

Notes to the Financial Statements
For the Year Ended 30 June 2022

1 STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES
Basis of preparation
The consolidated financial statements and notes represent those of Farwell Nominees Pty Ltd and Controlled entities (the “Group”). The separate
financial statements of the parent entity, Farwell Nominees Pty Ltd, have not been presented within these financial statements.

The financial statements are general purpose financial statements that have been prepared in accordance with Australian Accounting Standards —
Simplified Disclosure Requirements issued by the Australian Accounting Standards Board, Australian Accounting Interpretations, and the Aged Care Act
1997. The Group is a for-profit entity for financial reporting purposes under Australian Accounting Standards.

Australian Accounting Standards set out accounting policies that the AASB has concluded would result in financial statements containing relevant and
reliable information about transactions, events and conditions. Material accounting policies adopted in the preparation of the financial statements are
presented below and have been consistently applied unless otherwise stated.

These financial statements cover Farwell Nominees Pty Ltd a company, established and domiciled in Australia, and its controlled entities.

Principles of Consolidation

The consolidated financial statements comprise the financial statements of Farwell Nominees Pty Ltd and the entities it controlled as at 30 June each
year.

The parent controls a subsidiary if it is exposed, or has rights, to variable returns from its involvement with the subsidiary and has the ability to affect
those returns through its power over the subsidiary.

The financial statements of the entities it controlled are prepared for the same reporting period as the parent company, using consistent accounting
policies.

Reporting Basis and Conventions

The financial statements, except for the cash flow information, have been prepared on an accruals basis and are based on historical costs, modified,
where applicable, by the measurement at fair value of selected non-current assets, financial assets and financial liabilities. The amounts presented in the
financial statements have been rounded to the nearest Australian dollar.

Going Concern Basis
The consolidated group recorded a loss for the year ended 30 June 2022 of $2,342,890 following a profit of $553,068 recorded for the prior year.

The principal reason for the loss which resulted in 2022 (compared to the profit in 2021) was the amortisation of the groups bed licenses. The impact of
this non cash expense on the groups result has been noted at note 8. A reconciliation of the groups 2022 result to the underlying EBITDA adopted for
internal reporting purposes has been prepared and noted at note 3.

The Group is in a net current asset deficiency position. This position principally arises due to refundable accommodation deposits (RADs) and
accommodation bonds being recorded as a current liability as required under accounting standards. However, in practice, deposits and bonds that are
repaid are generally replaced from incoming residents in a short timeframe. The Groups net receipt / (repayment) of bonds and deposits over a financial
year represents a small portion of the groups total bond and deposit liability. In the year ended 30 Jun 22 the group received a net inflow of bonds and
deposits (toal receipts less total refunds) of $2,009,925 (refer to Consolidated Statement of Cash Flows 'Accommodation Bonds'). Therefore it is not
anticipated that the accommodation bond and deposit liabilities will cause future cash flow concerns. Additionally, the Group has positive operating cash
flow, maintains a minimum liquidity level and has access to undrawn credit facilities.

As at 30 June 2022 the Group had net assets of $11,961,642 (2021: net assets of $602).
After making reasonable enquires, the Director has a reasonable expectation that the Group has adequate resources to continue in operational existence

for the foreseeable future without any intention or necessity to liquidate or wind up operations. This expectation includes continued profitable operations
which have now been reported for two consecutive years. Accordingly the financial statements have been prepared on a going concern basis.

Assets and liabilities have been recorded on the basis that the Group will be able to generate sufficient positive cash flows to meet its financial obligations
and realise its assets and discharge its liabilities in the normal course of business.
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Farwell Nominees Pty Ltd
ABN 37 089 021 303

Notes to the Financial Statements
For the Year Ended 30 June 2022

1

a)

b)

<)

d)

STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES (CONT'D)
New or amended Accounting Standards and Interpretations adopted

AASB 1060 General Purpose Financial Statements - Simplified Disclosures for For-Profit and Not-for-Profit Tier 2 Entities
The Group has adopted AASB 1060 from 1 July 2021. The standard provides a new Tier 2 reporting framework with simplified disclosures that are based
on the requirements of IFRS for SMEs. As a result, there are changes to disclosures in these financial statements.

AASB 1060 General Purpose Financial Statements - Simplified Disclosures for For-Profit and Not-for-Profit Tier 2 Entities
The Group has adopted AASB 1060 from 1 July 2021. The standard provides a new Tier 2 reporting framework with simplified disclosures that are based
on the requirements of IFRS for SMEs. As a result, there are changes to disclosures in these financial statements.

Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted. The Group has adopted all of the
new or amended Accounting Standards and Interpretations issued by the Australian Acounting Standards Board (‘AASB') that are mandatory for the
current reporting period.

IFRIC Agenda Decision - Configuration or Customisation Costs in a Cloud Computing Arrangement (AASB 138 Intangible Assets)

The Group has adopted the IFRIC Agenda Decision from 1 July 2020. The Agenda Decision provides clarification on the elements of expenditure that
meet the definition of an Intangible Asset as defined by AASB 138 Intangible Assets. There was no material impact on the group as a result of the
adoption of the AFRIC Agenda Decision.

Accounting Policies

Revenue

The group recognises revenue from aged care services over time as performance obligations are satisfied which is as the services are rendered, primarily
on a daily or monthly basis. Revenue arises from discretionary and nondiscretionary services, as agreed in a single contract with the resident.

Government Contributions - Aged Care

Government revenue reflects the Group’s entitlement to revenue from the Australian Government based upon the specific care and accommodation needs
of the individual residents. Government revenue comprises of basic subsidy amounts calculated in accordance with the Aged Care Funding Instrument
(‘ACFI"), accommodation supplements, funding for short-term ‘respite’ residents, HCP subsidies and other Government incomes. Revenue is recognised
over time as services are provided and performance obligations fulfilled. Funding claims are submitted/updated daily and Government revenue is usually
payable within approximately one month of services having been performed.

From 1 October 2022, the Australian National Aged Care Classification ("AN-ACC') will replace the current Aged Care funding Instrument ('ACFI').

The AN-ACC model operates by providing funding according to the characteristics of the residential aged care home and the needs of individual residents.
Unlike ACFI residents will be externally assessed and funded based on 13 Classifications (Case Mix) with all funding linked to a National Weighted Activity
Unit (NWAU).

AN-ACC will be directly linked to minimum care minute delivery in a way that has not been done before.

Resident and client fees - Aged Care

Residents are charged a basic daily fee as a contribution to the provision of care and accommodation. The quantum of resident/client basic daily fees is
regulated by the Government and typically increases in March and September each year. Resident/client basic daily fee revenue is recognised over time
as services are provided and performance obligations fulfilled. Residents/clients are invoiced on a monthly basis and revenue is usually payable within 30
days. Other resident/client revenue represents other fees charged to residents/clients in respect of care and accommodation services provided by the
Group and includes means tested care fees, Daily Accommodation Payment (DAP)/Daily Accommodation Contribution (DAC) revenue, additional services
revenue and other income. Other resident/client revenue is recognised over time as services are provided and performance obligations fulfilled.
Residents/clients are invoiced on a monthly basis and revenue is usually payable within 30 days.

Other operating revenue - Aged Care

For residential aged care accommodation arrangements where the resident has elected to pay a Refundable Accommodation Deposit (‘RAD") or
Accommodation Bonds (prior to July 2014), the Group receives a financing benefit, being non-cash consideration, in the form of an interest free loan. The
fair value of this non-cash consideration is required, under AASB 16 and AASB 9 to be recognised as rental income (to reflect the resident’s occupancy of
the room) and corresponding interest expense (to record the financial liability associated with RADs and bonds at fair value) with no net impact on profit
or loss. Where residents have elected to pay a DAP, the DAP is recognised as resident/client fees as disclosed above. This is calculated based on average
RAD / accommodation bond balances, excluding any RADs/accommodation bonds awaiting refund/probate divided by the Maximum Permissible Interest
Rate (MPIR), which is a Commonwealth Government set interest rate used to calculate the Daily Accommodation Payment (DAP) to applicable residents.

Interest Revenue

Interest revenue is recognised as interest accrues using the effective interest method. This is @ 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.

Other Revenue

Other revenue is recognised when performance obligations are fulfilled or when it is received or when the right to receive payment if performance
obligations do not exist.

Income tax
These general purpose financial statements are a consolidation of three operating trusts and the controlling company. All taxable income has been
distributed from the trusts and as such there is no tax liability arising in the consolidated group.

Cash and Cash Equivalents
Cash and cash equivalents included cash on hand, in banks and deposits at call.

Goods and Services Tax

Revenues, expenses and assets are recognised net of the amount of GST, except where the amount of GST incurred is not recoverable from the
Australian Taxation Office. In these circumstances, the GST is recognised as part of the cost of acquisition of the asset or as part of an item of the
expense. Receivables and payables in the Statement of Financial Position are shown inclusive of GST.
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Farwell Nominees Pty Ltd
ABN 37 089 021 303

1
e)

f)

9)

STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES (CONT'D)

Property Plant & Equipment

Plant and equipment and leasehold improvements are measured on the cost basis, less accumulated depreciation.

The carrying amount of plant and equipment and leasehold improvements is reviewed annually by the director to ensure it is not in excess of the
recoverable amount from these assets. The recoverable amount is assessed on the basis of the expected net cash flows that will be received from the
assets’ employment and subsequent disposal. The expected net cash flows have been discounted to their present values in determining recoverable
amounts.

Depreciation

The depreciable amount of all fixed assets, including capitalised lease assets, are depreciated on a straight line basis over their useful lives commencing
from the time the asset is held ready for use. Leasehold improvements are depreciated over the shorter of either the unexpired period of the lease or the
estimated useful lives of the improvements.

The depreciation rates used for each class of depreciable assets are:

Class of Fixed Asset Depreciation Rate
Leasehold Improvements 10% - 33%
Plant & Equipment 10% - 33%

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at each reporting date. An asset’s carrying amount is written down
immediately to its recoverable amount if the asset’s carrying amount is greater than its estimated recoverable amount. Gains and losses on disposals
are determined by comparing proceeds with the carrying amount. These gains or losses are included in the profit or loss.

Impairment of Assets

At each reporting date, the Group reviews the carrying values of its tangible and intangible assets to determine whether there is any indication that those
assets have been impaired. If such an indication exists, the recoverable amount of the asset, being the higher of the asset’s fair value less cost to sell
and value-in-use, is compared to the asset’s carrying value. Any excess of the asset’s carrying value over its recoverable amount is expensed to the
Profit or Loss and Other Comprehensive Income.

Where it is not possible to estimate the recoverable amount of an individual asset, the Group estimates the recoverable amount of the cash-generating
unit to which the asset belongs.

AASB 16 - Leases

Right of Use Assets

The Group recognises right-of-use assets at the commencement of the lease (that is the date the asset becomes available for use). Right of Use Assets
are measured at cost, less any accumulated depreciation and adjusted for any subsequent remeasurement of the lease liability. Unless the Group is
reasonably certain to obtain ownership of the leased asset at the end of the lease term the right-of-use asset is depreciated on a straight line basis over
the lease term.

Lease Liabilities

At the commencement date of the lease, the Group measures lease liabilities as equal to the net present value of lease payments to be made over the life
of the lease. Lease payments include fixed payments and variable payments which depend on an index or a rate.

To calculate the present value of current and future lease payments the Trustee elected to use an incremental borrowing rate at and from the
commencement of the lease. This rate is equivalent to the rate provided by financiers for funding of other long term assets. This approach was taken as
an interest rate implicit in the lease was not readily determinable. After the lease commencement date the amount of lease liabilities is increased to
reflect the accretion of interest and reduced for the lease payments made.

Over the course of the lease the carrying amount of the lease liability is re-measured if there is a modication, re-assessment of future lease payments,
change in the lease term or reassessment of probability of exercising options to renew over the life of the lease. The Incremental Borrowing Rate and
long term growth rate are held constant over the term of the lease.

Significant Accounting Judgements and Assumptions

When applying AASB 16 the Company made the following judgements:

Incremental Borrowing Rate ('IBR')

In the absence of a readibly determinable interest rate implicit in the lease the Company has applied an incremental borrowing rate (IBR) being a
weighted average of the interest rate the lessee would have to pay to fund long term assets on an unsecured and secured commercial basis. This has
been measured with reference to the actual interest rate paid on secured commercial borrowings and an estimated interest rate on unsecured borrowings
given the Groups expected credit rating. These rates have been applied at the commencement of the lease at initial application.

Long term growth rate (‘'CPI')
To estimate increases in future lease payments the Company has applied a long-term growth rate equivalent to long-term CPI (5 yr avg. to 31 Mar 20).

Lease Term
In determining the lease term used to ascertain lease payments the Company considers all facts and circumstances that create an economic benefit to
exercise an extension option.

It is the Director's judgement that the Group is likely to exercise options to extend the term of the above leases as follows:

Property

135 Duff St Cranbourne Vic 3977 Renewal Options will not be exercised. Liability calculated to end of current term in Dec-24
135 Duff St Cranbourne Vic 3977 (Rear) No renewal option exists. Liability calculated to end of current term in Jun-23

171-175 Jells Rd Wheelers Hill 3150 Lease was exited during the 2021 financial year (see note 17). Nil liability at reporting date.
15 Emerald-Monbulk Rd Emerald 3782 Lease will be renewed. Liability calculated to Nov-25

For the calculation of the Groups lease liabilities the Company's judements are summaried below:

Lessee Property Located IBR (%) CPI (%) Expiration
The Willow Wood Cranbourne Aged Services Trust 135 Duff St Cranbourne Vic 3977 3.23% 1.69% Dec-24
The Willow Wood Cranbourne Aged Services Trust 135 Duff St Cranbourne Vic 3977 (Rear) 3.23% 1.69% Jun-22
The Emerald Glades Hostel Trust 15 Emerald-Monbulk Rd Emerald 3782 3.23% 0.00% Nov-25

Impact on the profit and loss has been noted at note 17
At reporting date the carrying value of the lease liability and right-of-use asset have been measured taking into consideration all circumstances which are
within the control of the Trust and all information which is available to the Director with respect to current and future lease payments.
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Farwell Nominees Pty Ltd
ABN 37 089 021 303

Notes to the Financial Statements
For the Year Ended 30 June 2022

1
h)

)]

k)

STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES (CONT'D)

Financial Instruments

Recognition and Initial Measurement

Financial instruments, incorporating financial assets and financial liabilities are initially measured at cost on trade date, which includes transaction costs,
when the related contractual rights or obligations exist. Subsequent to initial recognition these instruments are measured as set out below.

Classification and Subsequent Measurement

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market and are stated at
amortised cost using the effective interest rate method.

Financial liabilities
Non-derivative financial liabilities are recognised at amortised cost, comprising original debt less principal payments and amortisation.

Impairment of Financial Assets

AASB 9's impairment requirements use more forward looking information to recognize expected credit losses - the 'expected credit losses (ECL) model'.
Instruments within the scope of the new requirements included loans and other debt-type financial assets measured at amortised cost and FVOCI, trade
receivables, contract assets recognised and measured under AASB 15 and loan commitments and some financial guarantee contracts (for the issuer) that
are not measured at fair value through profit or loss.

The group considers a broader range of information when assessing credit risk and measuring expected credit losses, including past events, current
conditions, reasonable and supportable forecasts that affect the expected collectability of the future cash flows of the instrument

Measurement of the expected credit losses is determined by a probabilitiy weighted estimate of credit losses over the expected life of the financial
instrument.

Accommodation Bonds and Refundable Accommodation Deposits ("RADS")

Provision is made for the Group’s liability to repay resident entry bonds and RADs. Bonds paid by residents less any retention amounts payable to the
Group are re-payable to residents when they leave the facility or their estate upon the grant of probate. Bonds and RADs are measured at their nominal
amounts.

Effective 01 October 2011 clearer and stronger arrangements exist regarding the use of accommodation bonds and RADs. These changes limit the
permitted uses for accommodation bonds and RADs such that approved providers may only use accommodation bonds and RADs for capital works,
investment in particular financial products, loans for these purposes and refunding accommodation bonds and RADs.

Effective 1 July 2014, accommodation bonds are knowns as Refundable Accommodation Deposits ('RAD').

Employee Benefits

Provision is made for the Group's liability for employee benefits arising from services rendered by employees to balance date. Employee benefits that are
expected to be settled within one year have been measured at the amounts expected to be paid when the liability is settled, plus related on-costs.
Employee benefits payable later than one year have been measured at the present value of the estimated future cash outflows to be made for those
benefits. Long service leave is accrued pro rata in respect of all employees based on the probability of the employee reaching eligibility.

Related Parties

The director of Farwell Nominees Pty Ltd controls Residential Aged Services Pty Ltd ("RAS"). RAS provides management services to each aged care
facility for which Farwell Nominees Pty Ltd is the Approved Provider. Amounts paid or payable to RAS are disclosed in the financial statements.

Total amounts charged by RAS are set out in a Management Agreement and include (see note 12a):

1) A fixed management fee per bed operated by the group; and

2) Recovery of Corporate costs relating to annual financial management, sales and marketing, clinical governance and prudential compliance services
overseen by the Executive and Finance Teams in RAS.

Farwell Nominees Pty Ltd provides no compensation to its director or other key management personnel. All such compensation is provided by RAS.

Intangibles

Bed Licences

Bed licences were initially recognised at fair value upon issue from the Federal Government which is deemed to represent cost under AASB 138 Intangible
Assets. In previous periods the group considered the bed licenses to have an indefinite life and as such did not amortise them. In Sep-2021 the
Commonwealth Government confirmed that bed license restrictions and Aged Care Approval Rounds ("ACAR") would be abolished. From 1 July 2024
residential aged care places will be assigned directly to senior Australians not to approved providers. The bed licenses are now considered to have a finite
life ending 1 July 2024 and accordingly are now being amortised.

The change from an indefinite life to a finite life is an impairment indicator which triggered an impairment assessment during the year. Where the
carrying amount exceeds the value of the expected future benefits, the difference is charged to profit and loss. Impairment losses can be reversed in
subsequent periods to the extent previously recognised. The recoverable amount of bed licenses represents the higher of the asset's fair value less costs
to sell and its value in use. Judgements and estimates have been have been made in determining fair value and value in use of bed licenses.
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Farwell Nominees Pty Ltd
ABN 37 089 021 303

Notes to the Financial Statements
For the Year Ended 30 June 2022

1

STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES (CONT'D)

m) Investments in Associates (cont'd)

n)

o)

Any goodwill or fair value adjustment attributable to the Group’s share in the associate is not recognised separately and is included in the amount
recognised as investment.

Other contributed equity

Other contributed equity represents net funds advance from the ultimate parent entity (non-controlling interests) that are not repayable or are repayable
at the discretion of the Group

Critical Accounting Estimates and Judgements

The Group evaluates estimates and judgements incorporated into the financial statements based on historical knowledge and best available current
information. Estimates assume a reasonable expectation of future events and are based on current trends and economic data, obtained both externally
and within the group.

Key estimates — Impairment

The Group assesses impairment at each reporting date by evaluating conditions specific to the Group that may lead to impairment of assets. Where an
impairment trigger exists, the recoverable amount of the asset is determined. Value-in-use calculations performed in assessing recoverable amounts
incorporate a number of key estimates. Further details of these estimates have been included in note 8.

Key estimates — Provisions

A provision has been calculated for employee benefits relating to long service leave for employees. In calculating the present value of future cash flows
in respect of long service leave, the probability of long service leave being taken is based upon eight (8) years historical data. The measurement and
recognition criteria for employee benefits has been included in Notes 1(j) and 11.

Key Judgement - Consolidation of entities

The director of Farwell Nominees Pty Ltd has concluded that the company controls Emerald Glades Hostel Trust, Willow Wood Cranbourne Aged Services
Trust and The Wheelers Hill Aged Services Trust, even though it holds less than half the voting rights of these trusts. This is because Farwell Nominees
Pty Ltd, as the approved provider of the three trusts, meets the control criteria detailed in Note 1, which includes the power to enlist variable returns from
each of the trusts.

Key estimate — Coronavirus (COVID-19)

In March 2020, the World Health Organisation declared the outbreak of a novel coronavirus (COVID-19) as a pandemic. During the 2022 year the
Omicron variant had a significant impact and there were further outbreaks in Victoria, which is the State that the group operates in. There is significant
uncertainty around the breadth and duration of business disruptions related to COVID-19, as well as its impact on the Australia and international
economies. The longer term impacts of COVID-19 on the operations of the group remain uncertain and cannot be quantified at this time.

The financial statements were authorised for issue by a resolution of the director of the Company on the 27th October 2022.
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Farwell Nominees Pty Ltd
ABN 37 089 021 303

Notes to the Financial Statements
For the Year Ended 30 June 2022

2022 2021
Note $ $
2 REVENUE

Commonwealth Funding 19,390,399 19,160,610

Resident Contributions 6,816,106 5,834,090

Other Income 29,483 29,644

Rental Income 4,550 7,350

Interest from Related Parties 12(a) 433,338 446,689

Interest from external parties 1,404 675,507

Imputed revenue on RAD and Bond balances under AASB 16 1,787,184 1,715,611

Total Revenue 28,462,464 27,869,501

3 PROFIT AND LOSS ITEMS

Profit from ordinary activities has been determined after:

Depreciation

Depreciation of Right of Use Assets (AASB 16) 17 2,067,310 2,213,051

Depreciation of Plant & Equipment and Leasehold Improvements 1,215,644 1,166,761
3,282,954 3,379,812

Occupancy expenses

Rent expense - -

Finance Costs - External entities

Imputed Interest Cost on RAD and Bond Balances under AASB 16 1,787,184 1,715,611

Interest Expense on leases under AASB 16 17 131,442 165,982

Interest Expense on RADs for departed residents 80,223 81,606
1,998,849 1,963,199

Employee benefits expense

Superannuation expense 1,008,396 910,314

Other Expenses Items

Provision for Employee Entitlements (127,123) 306,963

Segment Note & Reconciliation of Profit and Loss to underlying EBITDA
The group operates exclusively in the Residential Aged Care sector.

The operating result summarised below has been reconciled to net profit and reported in a manner consistent with the internal reporting provided to the
Director and Chief Executive Officer, to assess the operational performance of the Group.

Performance of the operating segment is measured by EBITDA adjusted to exclude one-off items (‘Underlying EBITDA'). Underlying EBITDA represents a
non-IFRS earnings measure. A reconciliation of net profit after income tax to Underlying EBITDA is set out below:

Reconciliation of Profit to Operating Segment Group
Performance Note Group 2022 2021
Net Profit after income tax for the period (2,342,890) 553,068
Add back / (deduct):
« Imputed Income on RADs and bonds 2 (1,787,184) (1,715,611),
* Depreciation of Property, Plant and Equipment 3 1,215,644 1,166,761
« Depreciation of Right to Use Asset (RuA) 3 2,067,310 2,213,051
« Amortisation of Bed Licenses 8 2,889,023
« Finance Costs 3 1,998,849 1,963,199
Underlying EBITDA 4,040,752 4,180,468
4 CASH AND CASH EQUIVALENTS
Cash and Cash Equivalents 1,139,826 1,435,405
Reconciliation of cash:
Cash at the end of the financial year as shown in the cash flow statement is reconciled to the
related items in the Statement of Financial Position as follows:
Cash and Cash Equivalents 1,139,826 1,435,405
Total Cash 1,139,826 1,435,405
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Farwell Nominees Pty Ltd
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Notes to the Financial Statements
For the Year Ended 30 June 2022

2022 2021
$ $
5 TRADE AND OTHER RECEIVABLES
Trade debtors 168,765 128,187
Provision for doubtful debts (24,214) (4,368)
Trade debtors - external entities (net) 144,551 123,819
GST receivable - external entities 60,764 100,067
Other receivables - external entities 1,166,597 661,850
Loan to RAS Trust - related entity 12(b) 24,573,793 22,005,057
Loan to RAS Pty Ltd - related entity 12(b) 1,857,774 965,295
Loan to Emerald Glades Property Trust 12(b) 5,632,650 5,511,748
Loan to The Argyle Trust 12(b) 9,009,943 8,362,688
Loan to The Exotic Marigold Prahran Trust 12(b) 172,454 172,454
Loan to The Maview Property Trust 12(b) 13,842,354 14,136,946
Total Trade & Other Receivables 56,460,880 52,039,924
6 OTHER ASSETS (CURRENT)
Prepayments 18,321 176,863
Deposits Paid - 158,101
Total Current Other Assets 18,321 334,964
7 PROPERTY PLANT & EQUIPMENT & CAPITAL WORK IN PROGRESS
LEASEHOLD IMPROVEMENTS
At cost 3,216,397 3,191,950
Accumulated Depreciation (1,923,626) (1,336,992)
1,292,771 1,854,958
PLANT AND EQUIPMENT
At cost 3,432,335 2,998,615
Accumulated Depreciation (2,320,261) (1,691,251)
1,112,074 1,307,364
PROPERTY PLANT & EQUIPMENT 2,404,845 3,162,322
The group had no capital commitments as at 30 June 2022
Movements in Carrying Amounts
Leasehold Improvements
Opening carrying value 1,854,958 1,607,601
Additions 24,447 783,687
Depreciation for the Year (586,634) (536,331)
Closing carrying value 1,292,771 1,854,958
Plant and Equipment
Opening carrying value 1,307,364 1,280,723
Additions 433,720 657,071
Depreciation for the Year (629,010) (630,430)
Closing carrying value 1,112,074 1,307,364
Total Property, Plant, Equipment & Capital Work in Progress Movements
Cost
Opening Carrying Amounts 3,162,322 2,888,324
Additions 458,167 1,440,758
Depreciation for the year (1,215,644) (1,166,761)
TOTAL PROPERTY, PLANT, EQUIPMENT & CAPITAL WORK IN PROGRESS 2,404,845 3,162,322
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Notes to the Financial Statements
For the Year Ended 30 June 2022

Note 2022 2021
$ $
8 INTANGIBLE ASSETS
Bed Licences at Cost 10,593,082 10,593,082
Accumualted Amortisation (2,889,023)
Closing Carrying Value 7,704,059 10,593,082
a) In previous periods, bed licenses were assessed as having an indefinite useful life because they were issued for an indefinite period and could expected
to be perpetually renewed.
In September 2021, The Deparment of Health and Aged Care (DHAC) confirmed the Australian governments decision to discontinue the Aged Care
Approval Rounds (ACAR). From 1 July 2024 residential aged care places will be assigned directly to senior Australians not to approved providers. In
accordance with Accounting Standards and guidelines issues by the Australian Securities and Investment Commission ("ASIC") and the Trustees current
understanding of the legislation, the group has reassessed the useful life of its bed licenses.
The group has commenced amortising the bed licenses from 1 October 2021 on a straight line basis over the remaining economic life to 1 July 2024. In
the year to 30 June 2022 this resulted in an amortisation expense in the profit and loss of $2,889,023, with no impact on the cash flows of the Group. A
reconciliation noting amortisation of the bed licenses value is provided below.
Reconciliation of Bed Licences
Balance at beginning of year 10,593,082 10,593,082
Amortisation of Bed Licenses a) (2,889,023) -
Closing Carrying Value 7,704,059 10,593,082
At the end of the reporting period the bed licenses were tested for impairment against their carrying amount
Value in use of the bed licences was determined by discounting the future cash flows generated from the continuing use. Cash flows were discounted
over a range of five (5) years, before a terminal value was calculated.
Other assumptions are summarised below:
Assumption Service % Description
Emerald Glades Hostel Trust 9.58% After tax discount rate based on the Trusts
Discount rate Willow Wood Cranbourne Aged Services Trust 9.64% weighted average cost of capital ("WACC"), used
Wheelers Hill Aged Services Trust 9.54% to in discounting projected future cash flows
Emerald Glades Hostel Trust 2.50%
Growth rate Willow Wood Cranbourne Aged Services Trust 2.50% I(;rci‘ﬁ:] graet;gisyfn:resltl ;:;Z:‘;:: and expenses
Wheelers Hill Aged Services Trust 2.50%
Emerald Glades Hostel Trust 2.50%
Terminal growth rate Willow Wood Cranbourne Aged Services Trust 2.50% Perpetual growth rate following forecast period
Wheelers Hill Aged Services Trust 2.50%
Based on the results of the impairment test, no impairment of bed licenses was recognised in the 2022 year.
9 TRADE AND OTHER PAYABLES
Unsecured Liabilities
Trade Payables - external entities 2,669,878 1,835,875
Payroll Liabilities - external entities 350,710 337,082
Sundry Payables - external entities 607,674 248,664
Amounts Payable to Non-controlling interests 12(c) - 14,909,204
Accommodation Bonds and Deposits Payable 50,025,986 48,016,061
Total Trade and Other Payables 53,654,248 65,346,886
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Notes to the Financial Statements
For the Year Ended 30 June 2022

2022 2021
$ $

10 SHORT TERM PROVISIONS

Employee Benefits 1,772,495 1,840,086

Total Short Term Provisions 1,772,495 1,840,086
11 LONG TERM PROVISIONS

Employee Benefits 11(a) 186,804 246,336

Total Long Term Provisions 186,804 246,336
a) Aggregate Employee Entitlements 1,959,299 2,086,422

Provision for Long Term Employee Benefits

A provision has been recognised for employee benefits relating to long service leave for employees. In calculating the present value of future cash flows
in respect of long service leave, the probability of long service leave being taken is based upon eight (8) years historical data. The measurement and
recognition criteria for employee benefits has been included in Note 1(j).

12 RELATED PARTY TRANSACTION

a) Transactions with related parties
Transactions with related parties are on mutually agreed terms and conditions. Transactions with related parties are as follows:

Management fees paid to related party RAS Pty Ltd 6,164,985 6,225,830
Interest Revenue - Argyle Trust 161,569 167,267
Interest Revenue - The Residential Aged Services Trust 80,800 83,977
Interest Revenue - Residential Aged Services Pty Ltd 20,270 20,995
Interest Revenue - The Maview Property Trust 170,699 174,450

433,338 446,689

Interest Paid - The Argyle Trust - -
Interest Paid - Residential Aged Services Trust - -

Distributions to RAS Trust - 553,068

b) Amounts receivable from director related parties

Emerald Glades Property Trust 5,632,650 5,511,748
Residential Aged Services Trust 24,573,793 22,005,057
Residential Aged Services Pty Ltd 1,857,774 965,295
The Argyle Trust 9,009,943 8,362,688
The Exotic Marigold Prahran Trust 172,454 172,454
The Maview Property Trust 13,842,354 14,136,946

55,088,968 51,154,188

c) Amounts payable to beneficiaries
Residential Aged Services Trust - 14,909,204

- 14,909,204
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13

14

15

16

ECONOMIC DEPENDENCE
Farwell Nominees Pty Ltd is an Approved Provider for three Aged Care facilities and is dependent upon funding provided by the Commonwealth
Government and Residents (including accommodation bonds and RADs).

CREDIT STAND-BY ARRANGEMENTS

$2,000,000 Bank facility

Facility provided by National Australia Bank to The Residential Aged Services Trust on 6 November 2019, to allow the group to redeem a departing
residents RAD. Facility limit at reporting date was $2,000,000. At 30 June 2022 the loan was drawn to $nil.

Interest rate is the bank bill swap rate plus a margin of 1.75%. At reporting date interest rate on drawn balances was 1.6928%

Facility fee rate is .75%. Facility has a 12 month expiry date.

CONTINGENT LIABILITIES
The Company has provided a guarantee in repect of a loan owed by The Argyle Trust to it's financiers (National Australia Bank). As at 30 June 2022 the
amount The Argyle Trust owed to National Australia Bank was $10,200,000.

The Company has provided a guarantee in repect of a loan owed by The Residential Aged Services Trust to it's financiers (National Australia Bank). As at
30 June 2022 the amount The Residential Aged Services Trust owed to National Australia Bank was $5,145,000.

The Company has provided a guarantee in repect of a $2,000,000 facility provided to The Residential Aged Services Trust from it's financiers (National
Australia Bank). As at 30 June 2022 the amount The Residential Aged Services Trust owed to National Australia Bank was nil (See note 14).

The Group is a part of the Residential Aged Services Trust Group. The Residential Aged Services Trust has agreed to provide a guarantee in respect of a
loan owed by The Argyle Trust to it's financiers (National Australia Bank). As at 30 June 2022 the amount The Argyle Trust owed to National Australia
Bank was $10,200,000 (2021: $11,200,000).

The Residential Aged Services Trust group comprises:

« Residential Aged Services Nominees Pty Ltd as trustee for the Residential Aged Services Trust;

» Emerald Glades Hostel Pty Ltd as trustee for the Emerald Glades Hostel Trust;

« Emerald Glades Property Pty Ltd as trustee for the Emerald Glades Property Trust;

» Wheelers Hill Aged Services Pty Ltd as trustee for the Wheelers Hill Aged Services Trust;

« Willow Wood Cranbourne Aged Services Pty Ltd as trustee for the Willow Wood Cranbourne Aged Services Trust;
 Farwell Nominees Pty Ltd;

« Wrixon Manor Pty Ltd as trustee for The Wrixon Property Trust

FINANCIAL INSTRUMENTS
Categories of Financial Instruments

2022 2021

$ $

Financial Assets
Cash and cash equivalents 1,139,826 1,435,405
Trade and other receivables 56,460,880 52,039,924
Total Financial Assets 57,600,706 53,475,329
Financial Liabilities:
Trade and other payables 53,654,248 65,346,886
Total Financial Liabilities 53,654,248 65,346,886
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17 RIGHT OF USE ASSETS AND LEASE LIABILITIES

The group has three high value lease agreements in place in relation to the below properties

Lessee Property Located
The Willow Wood Cranbourne Aged Services Trust 135 Duff St Cranbourne Vic 3977
ii. |The Willow Wood Cranbourne Aged Services Trust 135 Duff St Cranbourne Vic 3977 (Rear)
iii. [The Emerald Glades Hostel Trust 15 Emerald-Monbulk Rd Emerald Vic 3782
.| The Wheelers Hill Aged Services Trust 171-175 Jells Rd Wheelers Hill 3150

The carrying amount of the groups Right of Use assets and lease liabilities in connection with these leases and the movement during the period are
presented below. Refer to note 1 for full details on the adoption and transition to AASB 16.

Property Lease
Leases (RUA) Liabilities

Reconciliation of Lease Liability and Right of Use $ $

As at 1 Jul 2021 4,922,956 (5,054,743)
Depreciation Expense (2,067,310) -
Interest Expense - (131,442)
Lease Payments - 2,177,797
Subsequent Re-measurements 170 & v 1,143,388 (1,143,388)
Closing Carrying Value 3,999,034 (4,151,776)

The following table is provided to assist with the understanding of the impact of AASB 16 on the profit and loss for the period:

Impact on Net Profit 2022 2021
$ $
Depreciation expense of right-of-use assets, now recognised (2,067,310) (2,213,051)
Interest expense on lease liabilities, now recognised (131,442) (165,982)
Operating lease rentals, under AASB 117 2,177,797 2,318,294
Net impact on the Profit and Loss (20,955) (60,739)
Lease Liabilities 2022 2021
$ $
a) Lease Liability - Current Liability 2,153,329 2,140,618
b) Lease Liability - Non-current Liability 1,998,447 2,914,125
Total Lease Liabilities 4,151,776 5,054,743
2022 2021
Future lease payments $ $
Future lease payments are due as follows:
Within one year 2,254,434 2,177,797
One to five years 2,065,670 3,156,877

More than five years - -

4,320,104 5,334,674

Lease for property located at 135 Duff St Cranbourne VIC 3977 (External Lease)
The current term of the property lease exires in Dec 2024, with 2 further ten year options to extend to December 2044.

On the 10 May 2017 a Director related party (The Argyle Trust) executed an agreement with the landlord of 135 Duff St, to sell the property at 135 Duff
St to The Argyle Trust. At reporting date the sale had not been completed and settlement date had not been agreed. Once the sale is completed a new
lease will be established bettwen the Argyle Trust and The Willow Wood Cranbourne Aged Services Trust.

Given the sale is expected to completed within the current term of the lease, and a new lease will be established upon completion of the sale, the
Director has confirmed that it is resonably certain the lessee would not exercise the two options to extend the lease to 2044. Accordingly at reporting
date lease payments have been capitalised to Dec 2024 at the lessee's IBR of 3.23% with an assumed long term growth rate in future lease payments of
1.69% (long-term CPI).

ii. Lease for property located at 135 Duff St Cranbourne VIC 3977 - Property at Rear (Related Lease)

Landlord for this lease is the Argyle Trust (a related party)

The current term of the property lease expires in Jun 2023 Accordingly at reporting date lease payments have been capitalised to June 2023 at the
lessee's IBR of 3.23% with an assumed long term growth rate in future lease payments of 1.69% (long-term CPI).

Subseguent Remeasurement during Year

During the 2022 year the lease was renewed for a further 12 months to 30 Jun 23. A a consequence the Right to Use Asset ('RuA') and Lease Liability
were re-measured at 30 June 2022.

Lease for property located at 15 Emerald-Monbulk Road Emerald Vic 3782

The current term of the property lease expires on 28 Nov 2025.

Accordingly at reporting date lease payments have been capitalised to Nov 2025 at the lessee's IBR of 3.23% with an assumed long term growth rate in
future lease payments of 1.69% (long-term CPI).

iv. Lease for property located at 171-175 Jells Rd Wheelers Hill 3150

Subsequent Remeasurement During 2021 Prior Year

During the 2021 financial year the property located at 171-175 Jells Rd Wheelers Hill was acquired by a related party, The Maview Property Trust. On
acquisition the lease held by the Trust was assigned to The Residential Aged Services Trust (‘"Non controlling Interests'). All rights and obligations
associated with the lease were transferred. Accordingly at reporting date the carrying value of the Right of Use Asset ('RuA') and Lease Liability were nil.

Page 17



Farwell Nominees Pty Ltd
ABN 37 089 021 303

18

19

20

CONTROLLED AND ASSOCIATED ENTITIES
Ownership interest Non controlling interest
Name of entity 2022 2021 2022 2021
% % % %
Emerald Glades Hostel Trust - - 100 100
Willow Wood Cranbourne Aged Services Trust - - 100 100
The Wheelers Hill Aged Services Trust - - 100 100

REMUNERATION OF AUDITORS
During the financial year the following fees were paid or payable for services provided by Grant Thornton Audit Pty Ltd, the auditor of the group
2022 2021
$ $
Audiit services - Grant Thornton Audiit Pty Ltd
Audit of the financial statements 53,550 50,058
53,550 50,058

EVENTS SUBSEQUENT TO BALANCE DATE

During the financial year the Covid-19 pandemic and specifically the Omicron variant has had a significant impact on the local and international
economies. Subsequent to balance date, Victoria has experienced further outbreaks of the Covid-19 pandemic which is the jurisdiction in which the group
operates. While the costs currently incurred by the group in relation to Covid-19 have not been significant, the longer term impacts on the operations of
the group remain uncertain and cannot be quantified at this time.

In preparation for the new AN-ACC funding (which takes effect 1 Oct 22) the group has participated in shadow assessments of it's residents and has
assessed the impact of future funding to the business.

At reporting date based on an estimate of future subsidies available and the liklihood of reassessments the Company believes the new AN-ACC model will
have a revenue neutral impact on the group.

Since the end of the financial year, the director is unaware of any other events subsequent to balance date which could materially impact upon the
financial position of the group, apart from the following.
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Director's Declaration
of Farwell Nominees Pty Ltd

In the Director of the Company's opinion

o the attached financial statements and notes comply with the Australian Accounting Standards —
Simplified Disclosures;

e the attached financial statements and notes give a true and fair view of the Group's financial position
as at 30 June 2022 and of their performance for the financial year ended on that date; and

e there are reasonable grounds to believe that the Group will be able to pay their debts as and when
they become due and payable.

Signed in accordance with a resolution of the Director of the Company

On behalf of the Director of the Company

Peter T Reilly §\

Director

Dated this day 27th October 2022
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Q' Grant Thornton

Grant Thornton Audit Pty Ltd
Level 22 Tower 5

Collins Square

727 Collins Street

Melbourne VIC 3008

GPO Box 4736

Melbourne VIC 3001

T +61 3 8320 2222

Independent Auditor’s Report

To the Members of Farwell Nominees Pty Ltd

Report on the audit of the financial report

Opinion

We have audited the financial report of Farwell Nominees Pty Ltd (the ‘Company’) and the aggregated
entities (collectively the ‘Group’), which comprises the aggregated statement of financial position as at 30
June 2022, the aggregated statement of profit or loss and other comprehensive income, aggregated
statement of changes in equity and aggregated statement of cash flows for the year then ended, and notes
to the financial statements, including a summary of significant accounting policies, and the Directors’
declaration.

In our opinion, the accompanying financial report of the Group:

a presents fairly, in all material respects, the Group’s financial position as at 30 June 2022 and of its
performance and cash flows for the year then; and

b complies with Australian Accounting Standards AASB 1060 General Purpose Financial Statements -
Simplified Disclosures for For-Profit and Not-for-Profit Tier 2 Entities.

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 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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

www.grantthornton.com.au
ACN-130 913 594

Grant Thornton Audit Pty Ltd ACN 130 913 594 a subsidiary or related entity of Grant Thornton Australia Limited ABN 41 127 556 389 ACN 127 556 389.
‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients and/or
refers to one or more member firms, as the context requires. Grant Thornton Australia Limited is a member firm of Grant Thornton International Ltd (GTIL).
GTIL and the member firms are not a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are delivered by the member
firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one another and are not liable for one
another's acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to Grant Thornton Australia Limited ABN 41 127
556 389 ACN 127 556 389 and its Australian subsidiaries and related entities. Liability limited by a scheme approved under Professional Standards
Legislation.
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Responsibilities of management and those charged with governance for the financial report

Management are responsible for the preparation and fair presentation of the financial report in accordance with
Australian Accounting Standards - AASB 1060 General Purpose Financial Statements -Simplified Disclosures for
For-Profit and Not-for-Profit Tier 2 Entities. This responsibility also includes such internal control as management
determine is necessary to enable the preparation of the financial report that is free from material misstatement,
whether due to fraud or error.

In preparing the financial report, management is responsible for assessing the Group’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 management either intends to liquidate the Group or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.

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 at: http://www.auasb.gov.au/auditors responsibilities/ar3.pdf. This
description forms part of our auditor’s report.

Cinant Thewboa

Grant Thornton Audit Pty Ltd
Chartered Accountants

Jv(m\\w

J D Vasiliou
Partner — Audit & Assurance

Registration No. 538595

Melbourne, 27 October 2022

Grant Thornton Australia Limited
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