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- Likewise we have welcomed Amanda as our National Director and seen her love, 
energy, and enthusiasm for mercy ministry, infuse every aspect of Many Rooms. It has 
been a pleasure for the board to work with Amanda and develop together, our shared 
vision of the potential of Many Rooms throughout the cities of City on a Hill and globally 
via Compassion; and

- We also welcomed Brett Mawdsley and (welcomed back!) Chris Griffioen as inaugural 
board members (with thanks to Craig Mawdsley’s brief stint on the board to support its 
inception). Brett and Chris bring tremendous insight and experience to our Board and 
have provided a steady and effective presence to our deliberations and leadership.

Over this last year, Many Rooms has been able to build and define its identity and 
mission in mercy activity across City on a Hill and beyond. We are an organisation known 
by its participants and over 15 partners we work with for creating places of trust, safety, 
dignity and care. This is something which seems distinctive in the charitable landscape. 
From our care-packs which communicate thoughtfulness and care before we even meet 
a new member of our community, to our kitchens where weekly our volunteers transform 
simple venues into places of nourishment and warmth, to our work to strengthen 
communities through CAP Money in Geelong, to our global impact through Compassion, 
Many Rooms displays a merciful, welcoming heart. As a board, we look forward to 
growing opportunities to express our grace, in partnership with each location of City on 
a Hill, cities, and organisations.

Finally, let me also make special mention of Jim Davison’s long-standing service to 
the Saturday Kitchen. As another of the original ‘crew’, Jim stayed the course of Many 
Rooms over many years, cultivating, nurturing, and caring for the Many Rooms vision, 
and more importantly, sharing life week-in, week-out, with our wonderful participants, 
forming strong bonds of trust and mutual friendship. We are so thankful for Jim’s service, 
and also to Jim’s wife (and founding Many Rooms member), Fleur, for her and the kids 
sacrificially sharing of Jim with the Kitchen community so often on a Saturday.

Simon Angus
Chairman
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In many ways this year has been characterised by building new 
foundations as Many Rooms has made significant steps to follow 
City on a Hill’s national footprint:

-  There was a successful and smooth transition to a new national 
structure have been answered in full with Many Rooms Ltd now 
established under the guidance and support of City on a Hill 
Movement Ltd. This structure has enabled Many Rooms not only 
to develop and nourish its existing relationships and partnership 
in Melbourne, but now to branch out and build the same in 
Geelong and Brisbane;



Kitchens

Although there has been an element of 
business as usual at our existing Kitchen 
services, we have begun to see some 
exciting new projects start up within them:  

- At the Friday kitchen, there has been the 
addition of a weekly ‘conversation table’.  
Participant-led, they discuss various topics, 
ensuring that everyone at the table has an 
equal voice and is heard. For those who are 
socially isolated, this is a big step.  We have 
witnessed a deepening sense of belonging 
and community as a result.  

- Two groups of our volunteers have also 
participated in winter ‘Street Sleeps’, 
gaining insights into the life of a rough 
sleeper. This experience continues to 
cultivate their understanding of, and 
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Jim Davison at his farewell with participant,  
Lynne

It has been a big year for Many Rooms, with my first full year of 
service, we have seen growth and expansion, as well as a few 
changes.  We have moved from Many Rooms Inc. to Many Rooms 
Ltd and as the charitable arm of City on a Hill, we now work 
nationally.  We have also welcomed a new Governance Board, 
chaired by Simon Angus.  

The most important things remain the same, our incredible 
partners, supporters and volunteers, their support, care, 
consideration and love for those we serve is the very heart of this 
organisation.

relationships with those we serve at the 
Many Rooms Kitchens.  

After eight years of service, Saturday 
Kitchen Manager, Jim Davison bid us 
farewell. We are thankful for his many 
years of service, and that he continues to 
volunteer at the Many Rooms Saturday 
Kitchen.  In August 2018, we welcomed 
Stuart Eban to the official role of Saturday 
Kitchen Coordinator.
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Friday kitchen Coordinator, Judith 
Pallesen, receiving the Local Leader 
Grant for the ManyRooms Hospital 
Helper care packs. 

The Many Rooms/CAP Money team in 
Geelong.

We have continued to give out our care 
packs through our kitchen services 
and existing partners: Cohealth, WIRE, 
Sacred Heart, and Flagstaff Crisis 
Accommodation. However, this year have 
also increased the scope of our Care Pack 
Initiative with concrete plans to expand 
into Geelong, Brisbane, and greater 
Melbourne. We have also increased our 
distribution through Bridge Centre and 
Footscray Hospital with our new Hospital 
Helper Pack.

We are commencing new Rooms in 
Brisbane and Geelong in the upcoming 
year. Volunteer Team Leaders in both 
locations have been appointed and 
have formed core teams. These teams 
are currently researching and planning 
potential new rooms which will sustainably 
fill the gaps in the welfare system and their 
local communities. 

As part of this process, Many Rooms 
Geelong has partnered with Christians 
Against Poverty (CAP). In July, they 
were trained to facilitate their new room; 
the ‘Many Rooms/CAP Money’ room.  
Financial stress continues to grow in our 
communities due to the increasing cost of 
living. Through CAP Money resources, we 
will be providing a course that teaches and 
coaches those who need it most, how to 
better manage money and avoid debt. 
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Corporate Breakfast

In September, we held our inaugural Many Rooms Corporate Breakfast. With thanks to 
keynote speaker, Rev. Tim Costello OAM and Councillor Beverley Pinder from the City of 
Melbourne, we cultivated and created relationships with a new audience. We were able 
to showcase the work of Many Rooms to raise awareness and funds for the homeless 
and disadvantaged in our community.

Many Rooms has some very generous partners, supporters and volunteers.  To our major 
partner, City of Melbourne, we thank you for your ongoing confidence and support of 
this work.  

To City on a Hill, you truly are the heart and soul of Many Rooms and continually ‘Shine 
the light of love, justice, and hope in our world’.

I look forward to seeing what we can achieve together in 2018/19.

Amanda Warrick
National Director
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Simon Angus, Guy Mason, Councillor Beverley 
Pinder, Rev. Tim Costello and Amanda Warrick at the 
Corporate Breakfast.
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THANKS TO THE SUPPORT 
AND CONTRIBUTIONS OF:
Boss Executive Security 
City of Melbourne
City on a Hill
Compassion Australia
Foodbank Victoria
Local Leaders Grant
Multicultural Hub (AMES)
North Melbourne Community Centre

REVENUE

8% FUNDRAISING
24% GRANTS
68%DONATIONS

FINANCES

$213,256

$62,900
WORTH OF 
IN-KIND 
GIFTS AND 
SERVICES EVENTS

2 STREET 
SLEEPS

CORPORATE
BREAKFAST

MOVIE
NIGHT

FUNDRAISING
EVENTS2

170

VOLUNTEERS

VOLUNTEER 
HOURS

INCREASE
IN VOLUNTEERS 

SINCE 2017

6050

13%
=

ACTIVE 
VOLUNTEERS

418

SERVICES

8600 1080
CARE PACKS 
COLLECTED

CHILDREN 
SPONSORED 

THROUGH 
COMPASSION

MEALS
SERVED
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dŚĞ�ĂƵĚŝƚŽƌ͛Ɛ�ŝŶĚĞƉĞŶĚĞŶĐĞ�ĚĞĐůĂƌĂƚŝŽŶ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��ƵƐƚƌĂůŝĂŶ��ŚĂƌŝƚŝĞƐ�ĂŶĚ�EŽƚͲ&ŽƌͲWƌŽĨŝƚƐ��ŽŵŵŝƐƐŝŽŶ��Đƚ�

ϮϬϭϮ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϬ�^ĞƉƚĞŵďĞƌ�ϮϬϭϴ�ŚĂƐ�ďĞĞŶ�ƌĞĐĞŝǀĞĚ�ĂŶĚ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŽŶ�WĂŐĞ�ϱ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚ͘�
�
^ŝŐŶĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�Ă�ƌĞƐŽůƵƚŝŽŶ�ŽĨ�ƚŚĞ�ďŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͗�
�
�
�
�
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�� � � ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�
^ŝŵŽŶ��ŶŐƵƐ�ʹ��ŝƌĞĐƚŽƌ� � � � � �ƌĞƚƚ�DĂǁĚƐůĞǇ�ʹ��ŝƌĞĐƚŽƌ�

�
�
�
�
�ĂƚĞĚ�ŽŶ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ��

�

ͺͅͅͅͅͅͅͅͺͺͺͺͅͺͺͺͅͅͅͅͅͅͅͅͅͅ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͅͅ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�
�ƌ����� ƚƚƚƚƚƚƚƚƚĞƚƚƚƚƚƚƚƚƚ DĂǁĚƐůĞǇ ʹ �ŝƌĞĐƚŽƌʹ
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accountants

60-64 Railway Road, Blackburn 3130
PO Box 189, Blackburn 3130
t: (03) 9878 1477 f: (03) 9894 1798
contact@rdlaccountants.com.au
rdlaccountants.com.au

 ABN 84 164 947 290
Liability limited by a scheme approved under Professional Standards Legislation

AUDITOR’S INDEPENDENCE DECLARATION UNDER DIVISION 60 OF THE AUSTRALIAN CHARITIES 
AND NOT-FOR-PROFITS COMMISSION ACT 2012 TO THE DIRECTORS OF MANY ROOMS LTD. 
 
 
I declare that, to the best of my knowledge and belief, during the year ended 30 September 2018 
there have been:   
 

i.� no contraventions of the auditor independence requirements as set out in the Australian 
Charities and Not-for-profit Commission Act 2012 in relation to the audit; and  

 
ii.� no contraventions of any applicable code of professional conduct in relation to the audit.  

 
 
 
 
 
 
Matthew Hung, CA 
rdl.accountants 
 
15 November 2018 
Blackburn, Victoria 
 
 



D�Ez �ZKKD^ � > d� �
�

dŚĞƐĞ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ƐŚŽƵůĚ�ďĞ�ƌĞĂĚ�ŝŶ�ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ͘�

WĂŐĞ�ͮ�ϲ�

�

^d�d�D�Ed�K& �WZK& /d �Θ�>K^^��E��Kd,�Z�
�KDWZ�,�E^ /s� � /E�KD��

&KZ � d,� � z ��Z � �E��� �ϯϬ � ^ �Wd�D��Z � ϮϬϭϴ �

�
� � ϮϬϭϴ� ϮϬϭϳ�
� EŽƚĞ� Ψ� Ψ�
ZĞǀĞŶƵĞ� � � �
ZĞǀĞŶƵĞ� ϰ� ��������Ϯϭϯ͕Ϯϱϲ�� ������ϭϯϬ͕ϲϴϭ��
/ŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ� � �������������������ϲϰ�� ���������������ϭϬϰ��

dŽƚĂů�ZĞǀĞŶƵĞ� � ��������Ϯϭϯ͕ϯϮϬ�� ������ϭϯϬ͕ϳϴϱ��
� � � �
�ǆƉĞŶƐĞƐ� � � �
WƌŽŐƌĂŵƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ� � ����������ϰϬ͕ϲϯϴ�� ���������Ϯϵ͕ϱϴϰ��
KĐĐƵƉĂŶĐǇ� � ����������ϯϬ͕ϵϱϬ�� ���������ϯϲ͕ϱϰϲ��
KƉĞƌĂƚŝŽŶƐ� � ����������Ϯϯ͕ϳϮϱ�� �����������ϱ͕ϱϲϲ��
�ĞƉƌĞĐŝĂƚŝŽŶ�ĞǆƉĞŶƐĞ� � ����������������ϰϮϲ�� ������������������Ͳ���
^ƚĂĨĨŝŶŐ� � ��������ϭϰϵ͕ϵϯϮ�� ���������ϳϵ͕ϴϳϲ��

dŽƚĂů��ǆƉĞŶƐĞƐ� � ��������Ϯϰϱ͕ϲϳϭ�� ������ϭϱϭ͕ϱϳϮ��
� � � �
EĞƚ�WƌŽĨŝƚͬ;>ŽƐƐͿ� � ��������;ϯϮ͕ϯϱϭͿ� ������;ϮϬ͕ϳϴϳͿ�
� � � �

�

�
�

�

�

�

�

�
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�

dŚĞƐĞ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ƐŚŽƵůĚ�ďĞ�ƌĞĂĚ�ŝŶ�ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ͘�

WĂŐĞ�ͮ�ϳ�

�

^d�d�D�Ed�K& �& /E�E�/�> �WK^/d /KE�

�^ ��d � ϯ Ϭ � ^ �Wd�D��Z � ϮϬϭϴ �

� � ϮϬϭϴ� ϮϬϭϳ�
� EŽƚĞ� Ψ� Ψ�
�ƐƐĞƚƐ� � � �
�ƵƌƌĞŶƚ��ƐƐĞƚƐ� � � �
�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ� ϱ� �����ϱϮ͕ϰϱϬ�� ����ϭϬϰ͕ϲϱϯ��
dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ� ϲ� �����ϯϰ͕ϮϬϮ�� ����������������Ͳ���
'^d�ƌĞĐĞŝǀĂďůĞ� ϳ� �������ϭ͕ϵϳϱ�� ���������ϱ͕ϰϭϲ��
dŽƚĂů��ƵƌƌĞŶƚ��ƐƐĞƚƐ� � �����ϴϴ͕ϲϮϳ�� ����ϭϭϬ͕Ϭϲϵ��
� � � �
EŽŶͲĐƵƌƌĞŶƚ��ƐƐĞƚƐ� � � �
WƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ� ϴ� �����������Ϯϴϵ�� �������������ϳϭϱ��
dŽƚĂů�EŽŶͲĐƵƌƌĞŶƚ��ƐƐĞƚƐ� � �����������Ϯϴϵ�� �������������ϳϭϱ��

� � � �
dŽƚĂů��ƐƐĞƚƐ� � �����ϴϴ͕ϵϭϲ�� ����ϭϭϬ͕ϳϴϰ��
� � � �
>ŝĂďŝůŝƚŝĞƐ� � � �
�ƵƌƌĞŶƚ�>ŝĂďŝůŝƚŝĞƐ� � � �
dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƉĂǇĂďůĞƐ� ϵ� �������ϱ͕ϵϭϴ�� �������ϭϮ͕ϳϯϭ��
W�z'�ǁŝƚŚŚŽůĚŝŶŐ�ƉĂǇĂďůĞ� ϭϬ� �������ϯ͕ϭϰϵ�� ����������������Ͳ���
�ŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ� ϭϭ� �������ϳ͕ϬϬϭ�� ���������ϵ͕ϵϱϱ��
hŶĞĂƌŶĞĚ�ƌĞǀĞŶƵĞ� ϭϮ� �����ϭϳ͕ϭϬϭ�� ����������������Ͳ���
�ƵƌƌĞŶƚ�>ŝĂďŝůŝƚŝĞƐ� � �����ϯϯ͕ϭϲϵ�� �������ϮϮ͕ϲϴϲ��

� � � �
dŽƚĂů�>ŝĂďŝůŝƚŝĞƐ� � �����ϯϯ͕ϭϲϵ�� �������ϮϮ͕ϲϴϲ��
� � � �
EĞƚ��ƐƐĞƚƐ� � �����ϱϱ͕ϳϰϳ�� �������ϴϴ͕Ϭϵϴ��
� � � �
�ƋƵŝƚǇ� � � �
�ƵƌƌĞŶƚ�ǇĞĂƌ�ĞĂƌŶŝŶŐƐ� � ���;ϯϮ͕ϯϱϭͿ� ����;ϮϬ͕ϳϴϳͿ�
ZĞƚĂŝŶĞĚ�ĞĂƌŶŝŶŐƐ� � �����ϴϴ͕Ϭϵϴ�� ����ϭϬϴ͕ϴϴϱ��
dŽƚĂů��ƋƵŝƚǇ� � �����ϱϱ͕ϳϰϳ�� �������ϴϴ͕Ϭϵϴ��

�

�

�



D�Ez �ZKKD^ � > d� �
�

�
WĂŐĞ�ͮ�ϴ�

�

EKd�^ �dK�d,� �& /E�E�/�> �^d�d�D�Ed^ �

&KZ � d,� � z ��Z � �E��� �ϯϬ � ^ �Wd�D��Z � ϮϬϭϴ �

ϭ�� �ĂƐŝƐ�ŽĨ�WƌĞƉĂƌĂƚŝŽŶ�
�

dŚĞ�ĚŝƌĞĐƚŽƌƐ�ŚĂǀĞ�ƉƌĞƉĂƌĞĚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ƚŚĂƚ�ƚŚĞ�ĐŽŵƉĂŶǇ�ŝƐ�Ă�ŶŽŶͲƌĞƉŽƌƚŝŶŐ�ĞŶƚŝƚǇ�
ďĞĐĂƵƐĞ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ƵƐĞƌƐ�ǁŚŽ�ĂƌĞ�ĚĞƉĞŶĚĞŶƚ�ŽŶ�ŝƚƐ�ŐĞŶĞƌĂů�ƉƵƌƉŽƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�dŚĞƐĞ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ƚŚĞƌĞĨŽƌĞ�ƐƉĞĐŝĂů�ƉƵƌƉŽƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŵĞĞƚ�ƚŚĞ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ�ĂŶĚ�EŽƚͲĨŽƌͲƉƌŽĨŝƚƐ��ŽŵŵŝƐƐŝŽŶ��Đƚ�ϮϬϭϮ͘�dŚĞ�ĐŽŵƉĂŶǇ�ŝƐ�Ă�ŶŽƚͲĨŽƌͲƉƌŽĨŝƚ�
ĞŶƚŝƚǇ�ĨŽƌ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚŝŶŐ�ƉƵƌƉŽƐĞƐ�ƵŶĚĞƌ��ƵƐƚƌĂůŝĂŶ��ĐĐŽƵŶƚŝŶŐ�^ƚĂŶĚĂƌĚƐ͘�

�
dŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞĐŽŐŶŝƚŝŽŶ�ĂŶĚ�ŵĞĂƐƵƌĞŵĞŶƚ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ��ĐĐŽƵŶƚŝŶŐ�^ƚĂŶĚĂƌĚƐ�ĂŶĚ��ĐĐŽƵŶƚŝŶŐ�/ŶƚĞƌƉƌĞƚĂƚŝŽŶƐ͕�ĂŶĚ�ƚŚĞ�ĚŝƐĐůŽƐƵƌĞ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ���^��ϭϬϭ�WƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ͕���^��ϭϬϴ��ĐĐŽƵŶƚŝŶŐ�WŽůŝĐŝĞƐ͕��ŚĂŶŐĞƐ�ŝŶ�
�ĐĐŽƵŶƚŝŶŐ��ƐƚŝŵĂƚĞƐ�ĂŶĚ��ƌƌŽƌƐ�ĂŶĚ���^��ϭϬϱϰ��ƵƐƚƌĂůŝĂŶ��ĚĚŝƚŝŽŶĂů��ŝƐĐůŽƐƵƌĞƐ͘�

�
Ϯ�� ^ƵŵŵĂƌǇ�ŽĨ�^ŝŐŶŝĨŝĐĂŶƚ��ĐĐŽƵŶƚŝŶŐ�WŽůŝĐŝĞƐ��
�

;ĂͿ� /ŶĐŽŵĞ�dĂǆ��
�
dŚĞ�ĞŶƚŝƚǇ�ŝƐ�ĞǆĞŵƉƚ�ĨƌŽŵ�ŝŶĐŽŵĞ�ƚĂǆ�ƵŶĚĞƌ��ŝǀŝƐŝŽŶ�ϱϬ�ŽĨ�ƚŚĞ�/ŶĐŽŵĞ�dĂǆ��ƐƐĞƐƐŵĞŶƚ��Đƚ�ϭϵϵϳ͘��

�
;ďͿ� ZĞǀĞŶƵĞ�ĂŶĚ�ŽƚŚĞƌ�ŝŶĐŽŵĞ��

�
ZĞǀĞŶƵĞ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ǁŚĞŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ƌĞǀĞŶƵĞ�ĐĂŶ�ďĞ�ŵĞĂƐƵƌĞĚ�ƌĞůŝĂďůǇ͕�ŝƚ�ŝƐ�ƉƌŽďĂďůĞ�ƚŚĂƚ�
ĞĐŽŶŽŵŝĐ�ďĞŶĞĨŝƚƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƚƌĂŶƐĂĐƚŝŽŶ�ǁŝůů�ĨůŽǁ�ƚŽ�ƚŚĞ��ŶƚŝƚǇ�ĂŶĚ�ƐƉĞĐŝĨŝĐ�ĐƌŝƚĞƌŝĂ�ƌĞůĂƚŝŶŐ�ƚŽ�
ƚŚĞ�ƚǇƉĞ�ŽĨ�ƌĞǀĞŶƵĞ�ĂƐ�ŶŽƚĞĚ�ďĞůŽǁ͕�ŚĂƐ�ďĞĞŶ�ƐĂƚŝƐĨŝĞĚ͘��
�
ZĞǀĞŶƵĞ�ŝƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƌĞĐĞŝǀĞĚ�Žƌ�ƌĞĐĞŝǀĂďůĞ�ĂŶĚ�ŝƐ�ƉƌĞƐĞŶƚĞĚ�ŶĞƚ�ŽĨ�
ƌĞƚƵƌŶƐ͕�ĚŝƐĐŽƵŶƚƐ�ĂŶĚ�ƌĞďĂƚĞƐ͘��
�
�ůů�ƌĞǀĞŶƵĞ�ŝƐ�ƐƚĂƚĞĚ�ŶĞƚ�ŽĨ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ŐŽŽĚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ƚĂǆ�;'^dͿ͘��
�
KƚŚĞƌ�ŝŶĐŽŵĞ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ŽŶ�ĂŶ�ĂĐĐƌƵĂůƐ�ďĂƐŝƐ�ǁŚĞŶ�ƚŚĞ��ŶƚŝƚǇ�ŝƐ�ĞŶƚŝƚůĞĚ�ƚŽ�ŝƚ͘��
�

;ĐͿ� 'ŽŽĚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ƚĂǆ�;'^dͿ��
�
ZĞǀĞŶƵĞ͕�ĞǆƉĞŶƐĞƐ�ĂŶĚ�ĂƐƐĞƚƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŶĞƚ�ŽĨ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ŐŽŽĚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ƚĂǆ�;'^dͿ͕�ĞǆĐĞƉƚ�
ǁŚĞƌĞ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�'^d�ŝŶĐƵƌƌĞĚ�ŝƐ�ŶŽƚ�ƌĞĐŽǀĞƌĂďůĞ�ĨƌŽŵ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ�dĂǆĂƚŝŽŶ�KĨĨŝĐĞ�;�dKͿ͘��
�
ZĞĐĞŝǀĂďůĞƐ�ĂŶĚ�ƉĂǇĂďůĞ�ĂƌĞ�ƐƚĂƚĞĚ�ŝŶĐůƵƐŝǀĞ�ŽĨ�'^d͘��
�
dŚĞ�ŶĞƚ�ĂŵŽƵŶƚ�ŽĨ�'^d�ƌĞĐŽǀĞƌĂďůĞ�ĨƌŽŵ͕�Žƌ�ƉĂǇĂďůĞ�ƚŽ͕�ƚŚĞ��dK�ŝƐ�ƌĞĐŽƌĚĞĚ�ĂƐ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ĂƐƐĞƚ�Žƌ�
ůŝĂďŝůŝƚǇ�ŝŶ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ͘��

�

�
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Ϯ�� ^ƵŵŵĂƌǇ�ŽĨ�^ŝŐŶŝĨŝĐĂŶƚ��ĐĐŽƵŶƚŝŶŐ�WŽůŝĐŝĞƐ��ŽŶƚŝŶƵĞĚ�
�

;ĚͿ� WƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�
�
�ĂĐŚ�ĐůĂƐƐ�ŽĨ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ŝƐ�ĐĂƌƌŝĞĚ�Ăƚ�ĐŽƐƚ�Žƌ�ĨĂŝƌ�ǀĂůƵĞ�ůĞƐƐ͕�ǁŚĞƌĞ�ĂƉƉůŝĐĂďůĞ͕�ĂŶǇ�
ĂĐĐƵŵƵůĂƚĞĚ�ĚĞƉƌĞĐŝĂƚŝŽŶ�ĂŶĚ�ŝŵƉĂŝƌŵĞŶƚ͘�
�
/ƚĞŵƐ�ŽĨ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ĂĐƋƵŝƌĞĚ�ĨŽƌ�Ŷŝů�Žƌ�ŶŽŵŝŶĂů�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŚĂǀĞ�ďĞĞŶ�ƌĞĐŽƌĚĞĚ�Ăƚ�
ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ĚĂƚĞ�ĨĂŝƌ�ǀĂůƵĞ͘��
�
tŚĞƌĞ�ƚŚĞ�ĐŽƐƚ�ŵŽĚĞů�ŝƐ�ƵƐĞĚ͕�ƚŚĞ�ĂƐƐĞƚ�ŝƐ�ĐĂƌƌŝĞĚ�Ăƚ�ŝƚƐ�ĐŽƐƚ�ůĞƐƐ�ĂŶǇ�ĂĐĐƵŵƵůĂƚĞĚ�ĚĞƉƌĞĐŝĂƚŝŽŶ�ĂŶĚ�ĂŶǇ�
ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐĞƐ͘��ŽƐƚƐ�ŝŶĐůƵĚĞ�ƉƵƌĐŚĂƐĞ�ƉƌŝĐĞ͕�ŽƚŚĞƌ�ĚŝƌĞĐƚůǇ�ĂƚƚƌŝďƵƚĂďůĞ�ĐŽƐƚƐ�ĂŶĚ�ƚŚĞ�ŝŶŝƚŝĂů�ĞƐƚŝŵĂƚĞ�
ŽĨ�ƚŚĞ�ĐŽƐƚƐ�ŽĨ�ĚŝƐŵĂŶƚůŝŶŐ�ĂŶĚ�ƌĞƐƚŽƌŝŶŐ�ƚŚĞ�ĂƐƐĞƚ͕�ǁŚĞƌĞ�ĂƉƉůŝĐĂďůĞ͘��
�
WůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ��
�
WůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ĂƌĞ�ĐĂƌƌŝĞĚ�Ăƚ�ĐŽƐƚ͘��
�
�ĞƉƌĞĐŝĂƚŝŽŶ��
�
WƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ͕�ĞǆĐůƵĚŝŶŐ�ĨƌĞĞŚŽůĚ�ůĂŶĚ͕�ŝƐ�ĚĞƉƌĞĐŝĂƚĞĚ�ŽŶ�Ă�ƐƚƌĂŝŐŚƚͲůŝŶĞ�ďĂƐŝƐ�ŽǀĞƌ�ƚŚĞ�
ĂƐƐĞƚƐ�ƵƐĞĨƵů�ůŝĨĞ�ƚŽ�ƚŚĞ��ŶƚŝƚǇ͕�ĐŽŵŵĞŶĐŝŶŐ�ǁŚĞŶ�ƚŚĞ�ĂƐƐĞƚ�ŝƐ�ƌĞĂĚǇ�ĨŽƌ�ƵƐĞ͘��
�
dŚĞ�ĚĞƉƌĞĐŝĂƚŝŽŶ�ƌĂƚĞƐ�ƵƐĞĚ�ĨŽƌ�ĞĂĐŚ�ĐůĂƐƐ�ŽĨ�ĚĞƉƌĞĐŝĂďůĞ�ĂƐƐĞƚ�ĂƌĞ�ƐŚŽǁŶ�ďĞůŽǁ͗�
�

&ŝǆĞĚ��ƐƐĞƚ��ůĂƐƐ� �ĞƉƌĞĐŝĂƚŝŽŶ�ZĂƚĞ�
WůĂŶƚ�Θ��ƋƵŝƉŵĞŶƚ� ϯϯй�

�
�ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ĞĂĐŚ�ĂŶŶƵĂů�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ͕�ƚŚĞ�ĚĞƉƌĞĐŝĂƚŝŽŶ�ŵĞƚŚŽĚ͕�ƵƐĞĨƵů�ůŝĨĞ�ĂŶĚ�ƌĞƐŝĚƵĂů�ǀĂůƵĞ�ŽĨ�
ĞĂĐŚ�ĂƐƐĞƚ�ŝƐ�ƌĞǀŝĞǁĞĚ͘��ŶǇ�ƌĞǀŝƐŝŽŶƐ�ĂƌĞ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ƉƌŽƐƉĞĐƚŝǀĞůǇ�ĂƐ�Ă�ĐŚĂŶŐĞ�ŝŶ�ĞƐƚŝŵĂƚĞ͘��
�

;ĞͿ� �ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ��
�
�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ĐŽŵƉƌŝƐĞ�ŽĨ�ĐĂƐŚ�ŽŶ�ŚĂŶĚ͕�ĚĞŵĂŶĚ�ĚĞƉŽƐŝƚƐ�ĂŶĚ�ƐŚŽƌƚͲƚĞƌŵ�ŝŶǀĞƐƚŵĞŶƚƐ�
ǁŚŝĐŚ�ĂƌĞ�ƌĞĂĚŝůǇ�ĐŽŶǀĞƌƚŝďůĞ�ƚŽ�ŬŶŽǁŶ�ĂŵŽƵŶƚƐ�ŽĨ�ĐĂƐŚ�ĂŶĚ�ǁŚŝĐŚ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ĂŶ�ŝŶƐŝŐŶŝĨŝĐĂŶƚ�ƌŝƐŬ�ŽĨ�
ĐŚĂŶŐĞ�ŝŶ�ǀĂůƵĞ͘��
�

;ĨͿ� �ŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ��
�
WƌŽǀŝƐŝŽŶ�ŝƐ�ŵĂĚĞ�ĨŽƌ�ƚŚĞ��ŶƚŝƚǇΖƐ�ůŝĂďŝůŝƚǇ�ĨŽƌ�ĞŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƐĞƌǀŝĐĞƐ�ƌĞŶĚĞƌĞĚ�ďǇ�
ĞŵƉůŽǇĞĞƐ�ƚŽ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ͘��ŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ�ƚŚĂƚ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ǁŚŽůůǇ�ƐĞƚƚůĞĚ�
ǁŝƚŚŝŶ�ŽŶĞ�ǇĞĂƌ�ŚĂǀĞ�ďĞĞŶ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�ĂŵŽƵŶƚƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ƉĂŝĚ�ǁŚĞŶ�ƚŚĞ�ůŝĂďŝůŝƚǇ�ŝƐ�ƐĞƚƚůĞĚ͘�
�ŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ƐĞƚƚůĞĚ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ǇĞĂƌ�ĂĨƚĞƌ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ�ŚĂǀĞ�
ďĞĞŶ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�ĨƵƚƵƌĞ�ĐĂƐŚ�ŽƵƚĨůŽǁƐ�ƚŽ�ďĞ�ŵĂĚĞ�ĨŽƌ�ƚŚŽƐĞ�
ďĞŶĞĨŝƚƐ͘��
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Ϯ�� ^ƵŵŵĂƌǇ�ŽĨ�^ŝŐŶŝĨŝĐĂŶƚ��ĐĐŽƵŶƚŝŶŐ�WŽůŝĐŝĞƐ��ŽŶƚŝŶƵĞĚ�
�

;ŐͿ� EĞǁ��ĐĐŽƵŶƚŝŶŐ�^ƚĂŶĚĂƌĚƐ�ĂŶĚ�/ŶƚĞƌƉƌĞƚĂƚŝŽŶƐ��
dŚĞ���^��ŚĂƐ�ŝƐƐƵĞĚ�ŶĞǁ�ĂŶĚ�ĂŵĞŶĚĞĚ��ĐĐŽƵŶƚŝŶŐ�^ƚĂŶĚĂƌĚƐ�ĂŶĚ�/ŶƚĞƌƉƌĞƚĂƚŝŽŶƐ�ƚŚĂƚ�ŚĂǀĞ�ŵĂŶĚĂƚŽƌǇ�
ĂƉƉůŝĐĂƚŝŽŶ�ĚĂƚĞƐ�ĨŽƌ�ĨƵƚƵƌĞ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚƐ͘�dŚĞ��ŶƚŝƚǇ�ŚĂƐ�ĚĞĐŝĚĞĚ�ŶŽƚ�ƚŽ�ĞĂƌůǇ�ĂĚŽƉƚ�ƚŚĞƐĞ�^ƚĂŶĚĂƌĚƐ͘�
�

ϯ� �ƌŝƚŝĐĂů��ĐĐŽƵŶƚŝŶŐ��ƐƚŝŵĂƚĞƐ�ĂŶĚ�:ƵĚŐŵĞŶƚƐ��
�

dŚŽƐĞ�ĐŚĂƌŐĞĚ�ǁŝƚŚ�ŐŽǀĞƌŶĂŶĐĞ�ŵĂŬĞ�ĞƐƚŝŵĂƚĞƐ�ĂŶĚ�ũƵĚŐĞŵĞŶƚƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ�ƌĞŐĂƌĚŝŶŐ�ĂƐƐƵŵƉƚŝŽŶƐ�ĂďŽƵƚ�ĐƵƌƌĞŶƚ�ĂŶĚ�ĨƵƚƵƌĞ�ĞǀĞŶƚƐ�ĂĨĨĞĐƚŝŶŐ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ĂŶĚ�ďĂůĂŶĐĞƐ͘�
�
dŚĞƐĞ�ĞƐƚŝŵĂƚĞƐ�ĂŶĚ�ũƵĚŐĞŵĞŶƚƐ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ďĞƐƚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂǀĂŝůĂďůĞ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ŚŽǁĞǀĞƌ�ĂƐ�ĂĚĚŝƚŝŽŶĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ŬŶŽǁŶ�ƚŚĞŶ�ƚŚĞ�ĂĐƚƵĂů�ƌĞƐƵůƚƐ�ŵĂǇ�ĚŝĨĨĞƌ�ĨƌŽŵ�ƚŚĞ�
ĞƐƚŝŵĂƚĞƐ͘�
�
dŚĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ĞƐƚŝŵĂƚĞƐ�ĂŶĚ�ũƵĚŐĞŵĞŶƚƐ�ŵĂĚĞ�ŚĂǀĞ�ďĞĞŶ�ĚĞƐĐƌŝďĞĚ�ďĞůŽǁ͘�
�
<ĞǇ�ĞƐƚŝŵĂƚĞƐ�Ͳ�ŝŵƉĂŝƌŵĞŶƚ�ŽĨ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�
�
dŚĞ��ŶƚŝƚǇ�ĂƐƐĞƐƐĞƐ�ŝŵƉĂŝƌŵĞŶƚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ĞĂĐŚ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ�ďǇ�ĞǀĂůƵĂƚŝŶŐ�ĐŽŶĚŝƚŝŽŶƐ�ƐƉĞĐŝĨŝĐ�ƚŽ�ƚŚĞ�
�ŶƚŝƚǇ�ƚŚĂƚ�ŵĂǇ�ďĞ�ŝŶĚŝĐĂƚŝǀĞ�ŽĨ�ŝŵƉĂŝƌŵĞŶƚ�ƚƌŝŐŐĞƌƐ͘�ZĞĐŽǀĞƌĂďůĞ�ĂŵŽƵŶƚƐ�ŽĨ�ƌĞůĞǀĂŶƚ�ĂƐƐĞƚƐ�ĂƌĞ�ƌĞĂƐƐĞƐƐĞĚ�
ƵƐŝŶŐ�ǀĂůƵĞͲŝŶͲƵƐĞ�ĐĂůĐƵůĂƚŝŽŶƐ�ǁŚŝĐŚ�ŝŶĐŽƌƉŽƌĂƚĞ�ǀĂƌŝŽƵƐ�ŬĞǇ�ĂƐƐƵŵƉƚŝŽŶƐ͘��
�
<ĞǇ�ĞƐƚŝŵĂƚĞƐ�Ͳ�ƉƌŽǀŝƐŝŽŶƐ��
�
�Ɛ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚĞ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ͕�ƉƌŽǀŝƐŝŽŶƐ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ŵĂŶĂŐĞŵĞŶƚ͛Ɛ�ďĞƐƚ�ĞƐƚŝŵĂƚĞ�ŽĨ�ƚŚĞ�
ĞǆƉĞŶĚŝƚƵƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƐĞƚƚůĞ�ƚŚĞ�ŽďůŝŐĂƚŝŽŶ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ͘�dŚĞƐĞ�ĞƐƚŝŵĂƚĞƐ�ĂƌĞ�ŵĂĚĞ�
ƚĂŬŝŶŐ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�Ă�ƌĂŶŐĞ�ŽĨ�ƉŽƐƐŝďůĞ�ŽƵƚĐŽŵĞƐ�ĂŶĚ�ǁŝůů�ǀĂƌǇ�ĂƐ�ĨƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ŽďƚĂŝŶĞĚ͘�
�
<ĞǇ�ĞƐƚŝŵĂƚĞƐ�Ͳ�ƌĞĐĞŝǀĂďůĞƐ��
�
dŚĞ�ƌĞĐĞŝǀĂďůĞƐ�Ăƚ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ�ŚĂǀĞ�ďĞĞŶ�ƌĞǀŝĞǁĞĚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĞƚŚĞƌ�ƚŚĞƌĞ�ŝƐ�ĂŶǇ�ŽďũĞĐƚŝǀĞ�ĞǀŝĚĞŶĐĞ�
ƚŚĂƚ�ĂŶǇ�ŽĨ�ƚŚĞ�ƌĞĐĞŝǀĂďůĞƐ�ĂƌĞ�ŝŵƉĂŝƌĞĚ͘��Ŷ�ŝŵƉĂŝƌŵĞŶƚ�ƉƌŽǀŝƐŝŽŶ�ŝƐ�ŝŶĐůƵĚĞĚ�ĨŽƌ�ĂŶǇ�ƌĞĐĞŝǀĂďůĞ�ǁŚĞƌĞ�ƚŚĞ�
ĞŶƚŝƌĞ�ďĂůĂŶĐĞ�ŝƐ�ŶŽƚ�ĐŽŶƐŝĚĞƌĞĚ�ĐŽůůĞĐƚŝďůĞ͘�dŚĞ�ŝŵƉĂŝƌŵĞŶƚ�ƉƌŽǀŝƐŝŽŶ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ďĞƐƚ�ŝŶĨŽƌŵĂƚŝŽŶ�Ăƚ�ƚŚĞ�
ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ͘�
�
<ĞǇ�ĞƐƚŝŵĂƚĞƐ�Ͳ�ĞŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ�
�
�Ɛ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�ŶŽƚĞ�Ϯ͕�ƚŚĞ�ůŝĂďŝůŝƚǇ�ĨŽƌ�ĞŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ƐĞƚƚůĞĚ�ŵŽƌĞ�ƚŚĂŶ�ϭϮ�ŵŽŶƚŚƐ�ĨƌŽŵ�
ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ĂŶĚ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�ĨƵƚƵƌĞ�ĐĂƐŚ�ĨůŽǁƐ�ƚŽ�
ďĞ�ŵĂĚĞ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�Ăůů�ĞŵƉůŽǇĞĞƐ�Ăƚ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ͘�/Ŷ�ĚĞƚĞƌŵŝŶŝŶŐ�ƚŚĞ�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ůŝĂďŝůŝƚǇ͕�
ĞƐƚŝŵĂƚĞƐ�ŽĨ�ĂƚƚƌŝƚŝŽŶ�ƌĂƚĞƐ�ĂŶĚ�ƉĂǇ�ŝŶĐƌĞĂƐĞƐ�ƚŚƌŽƵŐŚ�ƉƌŽŵŽƚŝŽŶ�ĂŶĚ�ŝŶĨůĂƚŝŽŶ�ŚĂǀĞ�ďĞĞŶ�ƚĂŬĞŶ�ŝŶƚŽ�ĂĐĐŽƵŶƚ͘�

�
�
�
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&KZ � d,� � z ��Z � �E��� �ϯϬ � ^ �Wd�D��Z � ϮϬϭϴ �

ϰ�� ZĞǀĞŶƵĞ�
� � ϮϬϭϴ� ϮϬϭϳ�
� � Ψ� Ψ�
� � � �
�ŽŶĂƚŝŽŶƐ� � ϭϰϰ͕ϴϰϵ� ϰϰ͕Ϯϴϲ�
'ƌĂŶƚƐ� � ϱϬ͕ϱϱϬ� ϲϲ͕ϬϴϮ�
KƚŚĞƌ�ĨƵŶĚƌĂŝƐŝŶŐ� � ϭϳ͕ϴϱϳ� ϮϬ͕ϯϭϯ�
� � Ϯϭϯ͕Ϯϱϲ� ϭϯϬ͕ϲϴϭ�

ϱ�� �ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�
� � � �
� � � �
� � � �
�ĂƐŚ�Ăƚ�ďĂŶŬ� � �������ϱϮ͕ϰϱϬ�� ����ϭϬϰ͕ϲϱϯ��

� � ϱϮ͕ϰϱϬ� ϭϬϰ͕ϲϱϯ�

ϲ� dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ�
� � � �
� � � �
� � � �
'ƌĂŶƚƐ�ƌĞĐĞŝǀĂďůĞ� � ϯϰ͕ϮϬϮ� ����������������Ͳ���

� � ϯϰ͕ϮϬϮ� ����������������Ͳ���

ϳ�� '^d�ƌĞĐĞŝǀĂďůĞ�
� � � �
� � � �
� � � �
'^d�ƌĞĐĞŝǀĂďůĞ� � ���������ϭ͕ϵϳϱ�� ���������ϱ͕ϰϭϲ��
� � ���������ϭ͕ϵϳϱ�� ���������ϱ͕ϰϭϲ��

ϴ�� WƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�
� � � �
� � � �
� � � �
�ƋƵŝƉŵĞŶƚ�Ăƚ�ĐŽƐƚ� � �������������ϳϭϱ�� ������������ϳϭϱ��
>ĞƐƐ�ĂĐĐƵŵƵůĂƚĞĚ�ĚĞƉƌĞĐŝĂƚŝŽŶ� � ����������;ϰϮϲͿ� ����������������Ͳ���

� � Ϯϴϵ� ������������ϳϭϱ��

�

�

�
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&KZ � d,� � z ��Z � �E��� �ϯϬ � ^ �Wd�D��Z � ϮϬϭϴ �

ϵ�� dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƉĂǇĂďůĞƐ�
� � ϮϬϭϴ� ϮϬϭϳ�
� � Ψ� Ψ�
� � � �
dƌĂĚĞ�ƉĂǇĂďůĞƐ� � ���������Ϯ͕ϳϵϭ�� ������ϭϮ͕ϳϯϭ��
KƚŚĞƌ�ƉĂǇĂďůĞƐ� � ���������ϯ͕ϭϮϳ�� ����������������Ͳ���
� � ϱ͕ϵϭϴ� ϭϮ͕ϳϯϭ�

ϭϬ� W�z'�ǁŝƚŚŚŽůĚŝŶŐ�ƉĂǇĂďůĞ�
� � � �
� � � �
� � � �
W�z'�ǁŝƚŚŚŽůĚŝŶŐ�ƉĂǇĂďůĞ� � ���������ϯ͕ϭϰϵ�� ����������������Ͳ���

� � ���������ϯ͕ϭϰϵ�� ����������������Ͳ���

ϭϭ�� �ŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ�
� � � �
� � � �
� � � �
�ŶŶƵĂů�ůĞĂǀĞ�ĞŶƚŝƚůĞŵĞŶƚ� � ���������ϲ͕ϳϲϲ�� ���������ϵ͕ϲϱϬ��
&ƌŝŶŐĞ�ďĞŶĞĨŝƚƐ� � �������������Ϯϯϱ�� ������������ϯϬϱ��
� � ϳ͕ϬϬϭ� ϵ͕ϵϱϱ�

ϭϮ�� hŶĞĂƌŶĞĚ�ƌĞǀĞŶƵĞ�
� � � �
� � � �
� � � �
'ƌĂŶƚ�ƌĞǀĞŶƵĞ�ƌĞĐĞŝǀĞĚ�ŝŶ�ĂĚǀĂŶĐĞ� � ϭϳ͕ϭϬϭ� ����������������Ͳ���

� � ϭϳ͕ϭϬϭ� ����������������Ͳ���

ϭϯ� �ŚĂŶŐĞ�ŽĨ�ĞŶƚŝƚǇ�ƐƚƌƵĐƚƵƌĞ�
�

WƌŝŽƌ�ƚŽ�ϰ�:ĂŶƵĂƌǇ�ϮϬϭϴ�DĂŶǇ�ZŽŽŵƐ�>ƚĚ�ŽƉĞƌĂƚĞĚ�ĂƐ�ĂŶ�/ŶĐŽƌƉŽƌĂƚĞĚ��ƐƐŽĐŝĂƚŝŽŶ�ƵŶĚĞƌ�ƚŚĞ��ƐƐŽĐŝĂƚŝŽŶƐ�
/ŶĐŽƌƉŽƌĂƚŝŽŶƐ�ZĞĨŽƌŵ��Đƚ�ϮϬϭϮ�;sŝĐͿ͘��Ɛ�Ăƚ�ϰ�:ĂŶƵĂƌǇ�ϮϬϭϴ�DĂŶǇ�ZŽŽŵƐ�>ƚĚ�ŝƐ�ƌĞŐŝƐƚĞƌĞĚ�ĂƐ�Ă�ƉƵďůŝĐ�
�ŽŵƉĂŶǇ�ůŝŵŝƚĞĚ�ďǇ�ŐƵĂƌĂŶƚĞĞ�ƵŶĚĞƌ�ƚŚĞ��ŽƌƉŽƌĂƚŝŽŶƐ��Đƚ�ϮϬϬϭ͘�dŚĞ��ŶƚŝƚǇ�ŚĂƐ�ƌĞƚĂŝŶĞĚ�ŝƚƐ��ƵƐƚƌĂůŝĂŶ�
�ƵƐŝŶĞƐƐ�EƵŵďĞƌ͕�'^d�ƌĞŐŝƐƚƌĂƚŝŽŶ͕�&ƌŝŶŐĞ�ďĞŶĞĨŝƚƐ�ƚĂǆ�ĞǆĞŵƉƚŝŽŶ͕�/ŶĐŽŵĞ�ƚĂǆ�ĞǆĞŵƉƚŝŽŶ�ĂŶĚ�ĚĞĚƵĐƚŝďůĞ�ŐŝĨƚ�
ƌĞĐŝƉŝĞŶƚ�ƐƚĂƚƵƐ�ƵŶĚĞƌ�ƚŚĞ�ƐƵďĐĂƚĞŐŽƌǇ�ŽĨ�ƉƵďůŝĐ�ďĞŶĞǀŽůĞŶƚ�ŝŶƐƚŝƚƵƚŝŽŶ�ǁŝƚŚ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ��ŚĂƌŝƚŝĞƐ�ĂŶĚ�EŽƚͲ
ĨŽƌͲƉƌŽĨŝƚƐ��ŽŵŵŝƐƐŝŽŶ͘�

�
ϭϰ� �ǀĞŶƚƐ�ĂĨƚĞƌ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ�
�

EŽ�ŵĂƚƚĞƌƐ�Žƌ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ŚĂǀĞ�ĂƌŝƐĞŶ�ƐŝŶĐĞ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ǁŚŝĐŚ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ĂĨĨĞĐƚĞĚ�Žƌ�
ŵĂǇ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ĂĨĨĞĐƚ�ƚŚĞ�ŽƉĞƌĂƚŝŽŶƐ�ŽĨ�ƚŚĞ��ŶƚŝƚǇ͕�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚŽƐĞ�ŽƉĞƌĂƚŝŽŶƐ�Žƌ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�ĂĨĨĂŝƌƐ�ŽĨ�
ƚŚĞ��ŶƚŝƚǇ�ŝŶ�ĨƵƚƵƌĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌƐ͘�
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ϭϱ�� ^ƚĂƚƵƚŽƌǇ�ŝŶĨŽƌŵĂƚŝŽŶ�
�
� �

dŚĞ�ƌĞŐŝƐƚĞƌĞĚ�ŽĨĨŝĐĞ�ŽĨ�ƚŚĞ��ŶƚŝƚǇ�ŝƐ͗�
ϮϲϮ�YƵĞĞŶ�^ƚƌĞĞƚ͕�D�>�KhZE��s/��ϯϬϬϬ�

�
dŚĞ�ƉƌŝŶĐŝƉĂů�ƉůĂĐĞ�ŽĨ�ďƵƐŝŶĞƐƐ�ŝƐ͗�
ϮϲϮ�YƵĞĞŶ�^ƚƌĞĞƚ͕�D�>�KhZE��s/��ϯϬϬϬ�

�
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� /Z��dKZ^͛ ����>�Z�d/KE�

&KZ � d,� � z ��Z � �E��� �ϯϬ � ^ �Wd�D��Z � ϮϬϭϴ �

/Ŷ�ƚŚĞ�ŽƉŝŶŝŽŶ�ŽĨ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͕�DĂŶǇ�ZŽŽŵƐ�>ŝŵŝƚĞĚ�ŝƐ�ŶŽƚ�Ă�ƌĞƉŽƌƚŝŶŐ�ĞŶƚŝƚǇ͕�ĂŶĚ�ƚŚĂƚ�ƐƉĞĐŝĂů�
ƉƵƌƉŽƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƐŚŽƵůĚ�ďĞ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ĂƐ�ŽƵƚůŝŶĞĚ�ŝŶ�
ŶŽƚĞ�Ϯ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�
�
dŚĞ�ĚŝƌĞĐƚŽƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĚĞĐůĂƌĞ�ƚŚĂƚ͗�
�

ϭ͘� dŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚ�ĂŶĚ�ŶŽƚĞƐ͕�ĂƐ�ƐĞƚ�ŽƵƚ�ŚĞƌĞŝŶ͕�ĂƌĞ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�
ƚŚĞ��ƵƐƚƌĂůŝĂŶ��ŚĂƌŝƚŝĞƐ�ĂŶĚ�EŽƚͲĨŽƌͲWƌŽĨŝƚƐ��ŽŵŵŝƐƐŝŽŶ��Đƚ�ϮϬϭϮ͖�ĂŶĚ�
�

ĂͿ� �ŽŵƉůǇ�ǁŝƚŚ��ƵƐƚƌĂůŝĂŶ��ĐĐŽƵŶƚŝŶŐ�^ƚĂŶĚĂƌĚƐ�ĂƐ�ƐƚĂƚĞĚ�ŝŶ�EŽƚĞ�ϭ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͖�ĂŶĚ�
�

ďͿ� WƌĞƐĞŶƚ�Ă�ƚƌƵĞ�ĂŶĚ�ĨĂŝƌ�ǀŝĞǁ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�ĂƐ�Ăƚ�ϯϬ�^ĞƉƚĞŵďĞƌ�ϮϬϭϴ�ĂŶĚ�ŝƚƐ�
ƉĞƌĨŽƌŵĂŶĐĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ŽŶ�ƚŚĂƚ�ĚĂƚĞ�ŝƐ�ƌĞĐŽƌĚĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�
ĚĞƐĐƌŝďĞĚ�ŝŶ�EŽƚĞ�Ϯ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ��ŝǀŝƐŝŽŶ�ϲϬ�ŽĨ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ��ŚĂƌŝƚŝĞƐ�ĂŶĚ�EŽƚͲ
ĨŽƌͲƉƌŽĨŝƚƐ��ŽŵŵŝƐƐŝŽŶ�ZĞŐƵůĂƚŝŽŶ�ϮϬϭϯ͘�

�
Ϯ͘� /Ŷ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ͛�ŽƉŝŶŝŽŶ͕�ƚŚĞƌĞ�ĂƌĞ�ƌĞĂƐŽŶĂďůĞ�ŐƌŽƵŶĚƐ�ƚŽ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ĂďůĞ�ƚŽ�ƉĂǇ�ŝƚƐ�ĚĞďƚƐ͕�

ĂƐ�ĂŶĚ�ǁŚĞŶ�ƚŚĞǇ�ĨĂůů�ĚƵĞ͘�
�
^ŝŐŶĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƐƵďƐĞĐƚŝŽŶ�ϲϬ͘ϭϱ;ϮͿ�ŽĨ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ��ŚĂƌŝƚŝĞƐ�ĂŶĚ�EŽƚͲĨŽƌͲWƌŽĨŝƚ��ŽŵŵŝƐƐŝŽŶƐ�ZĞŐƵůĂƚŝŽŶ�
ϮϬϭϯ͘�
�
�
�
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�� � � ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�
^ŝŵŽŶ��ŶŐƵƐ�ʹ��ŝƌĞĐƚŽƌ� � � � � �ƌĞƚƚ�DĂǁĚƐůĞǇ�ʹ��ŝƌĞĐƚŽƌ�

�
�
�
�
�ĂƚĞĚ�ŽŶ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ��

�

�

�

ͺͅͅͅͅͅͅͅͺͺͺͺͅͅͅͅͅͅͅͅͺͅͅͅͅͅͺͺͅͅ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͅͅͅͅͅͅͅͅͅͺͺͺͅͅͅͅͅͅͅͅͅͅͅͅͅͅͅͅ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ �
�ƌĞƚƚ DĂǁĚƐůĞǇ ʹ �ŝƌĞĐƚŽƌ
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF MANY ROOMS LTD. 

Report on the Financial Report  
Opinion 

We have audited the accompanying financial report, being a special purpose financial report, of Many 
Rooms Ltd. (the company), which comprises the statement of financial position as at 30 September 
2018, the statement of profit or loss and comprehensive income for the year then ended, notes 
comprising a summary of significant accounting policies and other explanatory information, and the 
directors’ declaration. 

In our opinion the financial report of Many Rooms Ltd. has been prepared in accordance with Division 
60 of the Australian and Not-for-profits Commission Act 2012, including:  

a. giving a true and fair view of the company’s financial position as at 30 September 2018 and of its 
performance for the year ended on that date; and  

b. complying with Australian Accounting Standards to the extent described in Note 1 and complying 
with Division 60 of the Australian and Not-for-profits Commission Act Regulation 2013. 

Basis for Opinion 
We have conducted our audit in accordance with the 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 company in accordance with the ethical 
requirements of the Australian and Not-for-profits Commission Act 2012 and the Accounting Professional 
and Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants (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 Australian and Not-for-profits 
Commission Act 2012, 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. 
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 Australian and Not-for-profits Commission Act 2012.  As a result, the financial 
report may not be suitable for another purpose.  Our opinion is not modified in respect of this matter. 
Responsibilities of 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 bas is of preparation described in Note 1 to the financial 
report is appropriate to meet the requirements of the Australian and Not-for-profits Commission Act 
2012 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 is free from material misstatement, whether due to fraud or error. 

In preparing the financial report, the directors are responsible for assessing the company’s ability to 
continue as a going concern, disclosing, as applicable, matters relating to going concern and using the 
going concern basis of accounting unless the directors either intend to liquidate the company or to cease 
operations, or have no realistic alternative but to do so.   
Auditor’s Responsibility 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. 
As part of an audit in accordance with Australian Auditing Standards, we exercise professional judgment 
and maintain professional scepticism throughout the audit. We also: 

y� Identify and assess the risks of material misstatement of the financial report, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

y� Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the company's internal control. 

y� Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

y� Conclude on the appropriateness of management's use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the company's ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor's report to the related disclosures in the financial report or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor's report. However, future events or conditions 
may cause the company to cease to continue as a going concern. 

y� Evaluate the overall presentation, structure and content of the financial report, including the 
disclosures, and whether the financial report represents the underlying transactions and events 
in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 
 
 
 
Matthew Hung, CA  
rdl.accountants 
19 November 2018 
Blackburn, Victoria 


