
COMPANY ANNOUNCEMENT 

3 September 2021 

Reverse Corp Limited (ASX: REF) – 2021 Full Year Results Announcement 

Reverse Corp Limited reports NLAT (net loss after tax) of $88,315 for the year ending 30 June 2021. 

The NLAT reflects the ongoing costs to maintain the ASX listed shell. 

The Board has had no further discussions with any interested parties on the sale of the ASX shell.  

Reverse Corp Limited has 92,860,562 shares on issue and 432 shareholders. 

By Order of the Board 

Dion Soich 
Company Secretary 



REVERSE CORP LIMITED 
ABN 16 085 949 855 

Appendix 4E 
Preliminary Final Report  

for the year ended 30 June 2021 
(compared to the year ended 30 June 2020) 

Results for announcement to the market: 

Percentage 
Change 

Amount 
$ 

Revenue from ordinary activities N/A to $1,848 

Loss from ordinary activities after tax 
attributable to members N/A to ($88,315) 

Net Loss for the period attributable to members N/A to ($88,315) 

Brief explanation of any figures reported above necessary to enable the figures to be 
understood: 

Refer to the accompanying Directors’ report, financial statements and notes. 

Dividend: 

None Declared 

30 June 2021 30 June 2020 

Net tangible assets per security: $0.000 $0.002 

Commentary on the Results for the Period: 

Refer to the accompanying Directors’ report, financial statements and notes. 

Audit/Review Status: 

This report is based on accounts to which one of the following applies: 
(Tick one) 
The accounts have been audited X The accounts have been subject to 

review 
The accounts are in the process of 
being audited or subject to review 

The accounts have not yet been 
audited or reviewed 



Reverse Corp Limited ABN 16 085 949 855 
and Controlled Entities 

Financial Report for the Financial Year Ended 30 June 2021 
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DIRECTORS’ REPORT 

Your directors present their report on the company and its controlled entities for the financial year ended 30 June 2021. 

Directors 
The names of directors in office at any time during or since the end of the year are: 

Mr Peter Ritchie – Chairman (Resigned 12 August 2020) 

Mr Gary Hillberg (Resigned 12 August 2020) 

Mr Richard Bell (Resigned 12 August 2020) 

Mr Shaojing Wang – Chairman (Appointed 12 August 2020, Resigned 11 August 2021) 

Mr Jiandong Hu (Appointed 12 August 2020, Resigned 11 August 2021) 

Mr Charles Wantrup (Appointed 12 August 2020, Resigned 11 August 2021) 

Mr Gabriel Radzyminski – Chairman (Appointed 11 August 2021) 

Mr James Chirnside (Appointed 11 August 2021) 

Mr Dion Soich (Appointed 11 August 2021) 

Directors have been in office since the start of the financial year to the date of this report unless otherwise stated. 

Principal Activities 
The consolidated entity during the financial year had no principal activities following the closure of the Reverse Charge 
Calling business and the sale of the Online Contact Lens business on 30 June 2019 and 1 July 2019 respectively.  The 
ASX has subsequently suspended the consolidated entity on 16 January 2020, until a new principal activity is re-
established. 

Operating Results & Review of Operations 
Net loss after tax (NLAT) for the year to 30 June 2021 was $88,315, from continuing operations compared to a net loss 
after tax of $179,960 last year.   

The net loss after tax reflects the ongoing costs to maintain the ASX listed shell. 
Priorities for the Board are to continue to assess future options for the company to achieve the best shareholder returns. 

Financial Position 
The company generated operating cash outflows of $85,369 down 86% compared to the previous year of operating cash 
outflows of $617,164. The consolidated entity has net cash at year-end of $4,740. 

Significant Changes in State of Affairs 
In the opinion of the directors there were no other significant changes in the state of affairs of the consolidated entity 
during the financial year not otherwise disclosed in this report or the consolidated financial statements. 

Events arising since the end of the Reporting Period 
The company changed its Board of Directors on 11 August 2021 with Mr Gabriel Radzyminski being appointed 
Chairman.  Mr Gabriel Radzyminski is a Director of Mercantile Investment Company Limited, a major shareholder in the 
company. Mr James Chirnside and Mr Dion Soich were also appointed. The company has received funding from 
Mercantile Investment Company Limited with full details in Note 16. 

The company continues to explore options for the sale or use of the listed shell. 

No other matters or circumstances, other than the declared dividend have arisen since the end of the financial year 
which significantly affected or may significantly affect the operations of the consolidated entity, the results of those 
operations, or the state of affairs of the consolidated entity in future financial years. 



Reverse Corp Limited ABN 16 085 949 855 and Controlled Entities 

3 

DIRECTORS’ REPORT 

Likely Developments, Prospects and Business Strategies 

The Company has no operating businesses. The remaining company priority is: 

1. Identifying the best option for the use of the existing ASX listed shell

Information on Directors 

Mr Peter D Ritchie 

 

— Chairman (Non-executive) (Resigned 12 August 2020) 

Qualifications — B.Com, FCPA 

Experience — Company Chairman since inception in 1999. Previously founding Director, Chief Executive 
and Chairman of McDonald’s Australia Limited.  Other previous directorships include 
Westpac Bank Limited, Seven Group Holdings Limited and Solution Six Holdings Limited. 

Interest in Shares and 
Options  

— Nil. 

Mr Gary B Hillberg — Non-executive Director (Resigned 12 August 2020) 

Qualifications — B.Bus (Marketing) 

Experience — Mr Hillberg has been a Board member since October 2005. He has over 30 years’ 
experience in the Australian telecommunications industry and has held the roles of Chief 
Operating Officer and Group Managing Director with the company. 

Interest in Shares and 
Options 

— 250,356 Ordinary Shares in Reverse Corp Limited. 

Mr Richard L Bell — Non-executive Director (Resigned 12 August 2020) 

Qualifications — LLB 

Experience — Mr Bell is Reverse Corp’s founder and former Chief Executive and Board member since 
inception in 1999. 

Interest in Shares and 
Options 

— 1,959,777 Ordinary Shares in Reverse Corp Limited. 

Mr Shaojing Wang — Chairman (Non-executive) (Appointed 12 August 2020 and Resigned 11 August 2021) 

Qualifications —  

Experience — Mr Wang is an experienced entrepreneur having founded a number of businesses in 
Australia and China.  He is currently the Chairman of Q Services Holdings Limited and 
director of Twenty Cents Holdings Pty Ltd. 

Interest in Shares and 
Options 

— 18,516,711 Ordinary Shares in Reverse Corp Limited. 

Mr Jiandong Hu — Non-executive Director (Appointed 12 August 2020 and Resigned 11 August 2021) 

Qualifications — None 

Experience — Mr Hu is an experienced business manager of a large retailer. 

Interest in Shares and 
Options 

— Nil 
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Mr Charles Wantrup — Non-executive Director (Appointed 12 August 2020 and Resigned 11 August 2021) 

Qualifications — LLB 

Experience — Mr Wantrup has more than 30 years experience as a Commercial Lawyer.  He is also a 
director of Q Services Holdings Limited. 

Interest in Shares and 
Options 

— Nil. 

Mr Gabriel Radzyminski 

Qualifications 

— Chairman (Non-executive) (Appointed 11 August 2021) 

— BA (Hons), M.Com 

Experience — Mr Radzyminski is the founder and Managing Director of Sandon Capital Pty Ltd, a 
boutique investment management and advisory firm.  He is the portfolio manager of funds 
managed by Sandon Capital Pty Ltd.  He is Chairman of Sandon Capital Investments 
Limited and a non-executive director of Future Generation Investment Fund Limited. 

Interest in Shares and 
Options 

— Nil. 

Mr James Chirnside — Independent Non-executive Director (Appointed 11 August 2021) 

Qualifications — BBA 

Experience — Mr Chirnside has worked in financial markets for 32 years mostly as an equities fund 
manager across a broad range of markets and sectors. In addition, he has also been a 
proprietary metals trader, derivatives broker, and fund promoter in Sydney, Hong Kong, 
London, and Melbourne. James is also a director of Dart Mining NL (DTM), WAM Capital 
Limited (WAM), Mercantile Investment Company Ltd (MVT), and Ask Funding Ltd (ASK). 

Interest in Shares and 
Options 

— Nil. 

Mr Dion M Soich — Non-executive Director (Appointed 11 August 2021) 

Qualifications — B.Com, CPA 

Experience — Mr Soich is Reverse Corp’s Company Secretary and former Chief Financial Officer.  He 
has over 25 years financial executive experience in the health, telecommunications and 
transport industries. He is currently the Company Secretary of unlisted fintech Cherry Hub 
Pty Ltd, unlisted online retailer Uturn Digital Pty Ltd and director of Zapaygo Australia. 

Interest in Shares and 
Options 

— Nil. 

Company Secretary 
Dion Soich is a Certified Practising Accountant.  Dion has held senior finance positions in the health, 
telecommunications and transport industries, has a Bachelor of Commerce and is currently the CFO and Company 
Secretary of fintech Cherry Hub Pty Ltd and Uturn Digital Pty Ltd. 

Dividends 
During the financial year, a fully franked special dividend of $120,718 (0.13c per share) was paid on 
2 September 2020 (2020: $2,553,666 - 2.75c per share). 

Since the end of the financial year, the Board has not declared any dividends. 
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DIRECTORS’ REPORT 
 

 

 
Meetings of Directors  
 
The number of meetings of the company’s Board of directors held during the year and the number of meetings attended 
by each director and committee member were: 

  DIRECTORS’ MEETINGS  

 DIRECTORS’ MEETINGS Audit and Risk Remuneration and 
Nomination 

 
Number eligible 

to attend 
Number 

attended 

Number eligible 
to 

attend 
Number 

attended 

Number eligible 
to 

attend 
Number 

attended 

Mr Peter D Ritchie 1 1 1 1 1 1 

Mr Richard L Bell 1 1 1 1 1 1 

Mr Gary B Hillberg  1 1 1 1 1 1 

Mr Shaojing Wang 2 2     

Mr Jiandong Hu 2 2     

Mr Charles Wantrup 2 2     

       

 
Environmental Issues 
The consolidated entity’s operations are not regulated by any significant environmental regulation under a law of the 
Commonwealth or of a State or Territory of Australia. 

 
 
Indemnities given and insurance premiums paid to Officers 
The company has not, during or since the end of the financial year, insured or agreed to insure the 
directors and executives of the company against a liability incurred by the directors. 

 

 
 

Unissued shares under option 
At the date of this report, there are no unissued ordinary shares of Reverse Corp Limited under option. 

During the year ended 30 June 2021, no shares were issued on the exercise of options. No further shares have been 
issued since the end of the year.   
No person entitled to exercise an option had or has any right by virtue of the option to participate in any share issue of 
any other body corporate.   

No options were issued to directors and executives and none were issued during 2021 and none are outstanding as at 
30 June 2021. 
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DIRECTORS’ REPORT 
 
 
Proceedings on Behalf of the Company 
No person has applied for leave of Court under section 237 of the Corporations Act 2001 to bring proceedings on behalf 
of the company or intervene in any proceedings to which the company is a party for the purpose of taking responsibility 
on behalf of the company for all or any part of those proceedings.  The company was not a party to any such 
proceedings during the year. 

 
Non-audit Services  

 

The Board of Directors, in accordance with advice from the Audit and Risk Committee, is satisfied that the provision of 
non-audit services during the year is compatible with the general standard of independence for auditors imposed by the 
Corporations Act 2001. The directors are satisfied that the services disclosed below did not compromise the external 
auditor’s independence for the following reasons: 

- all non-audit services are reviewed and approved by the audit committee prior to commencement to ensure 
they do not adversely affect the integrity and objectivity of the auditor; and 

- the nature of the services provided do not compromise the general principles relating to auditor independence 
as set out in the APES 110: Code of Ethics for Professional accountants set by the Accounting Professional 
and Ethical Standards Board. 

 

 

The following fees for non-audit services were paid during the year ended 30 June 2021, or are payable, to the external 
auditors: 

  Consolidated entity 

              $ 

Taxation and other services         $5,750 

 

 
Auditor’s Independence Declaration 
 

 
The lead auditor’s independence declaration as per section 307C of the Corporations Act 2001 for the year ended 30 
June 2021, which forms part of this report, has been received and can be found on page 10. 
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DIRECTORS’ REPORT 
 
Remuneration Report – Audited 
The Directors of Reverse Corp Limited present the Remuneration Report for Non-Executive Directors and 
Key Management Personnel, prepared in accordance with the Corporations Act 2001 and the Corporate 
Regulations 2001. 

 

There are currently no key management personnel employed at Reverse Corp Limited following the 
redundancies of the CEO and CFO on 1 July 2019.  The Directors have agreed to no payments for fees in 
2021 continuing from 1 July 2019. The Directors have assumed full management control. As such an 
abridged remuneration report is provided and deemed suitable by the Board of directors.  

 
(a) Details of remuneration for period ended 30 June 2021 

Key management personnel are those persons having authority and responsibility for planning, directing 
and controlling the activities of the consolidated entity, directly or indirectly, including any director (whether 
executive or otherwise) of the consolidated entity. Details of the nature and amount of each element of the 
remuneration of each Key management personnel of Reverse Corp Limited are shown in the table below: 
 

 

(b) Bonuses included in remuneration 

There were no short-term incentive cash bonuses awarded as remuneration to any key management 
personnel. 

 
(c) Voting and comments made at the Company’s last Annual General Meeting 

Reverse Corp received its first strike as only 7% of the shareholders that voted provided ‘yes’ votes on its 
Remuneration Report for the financial year ending 30 June 2020.  The Company received no specific 
feedback on its Remuneration Report at the Annual General Meeting. 

The following table shows the gross revenue, profits and dividends for the last 5 years for the listed entity, 
as well as the share prices at the end of the respective financial years.  

 

 2017 2018 2019 2020 2021 
 $ $ $ $ $ 
Revenue 6,024,898 8,057,347 7,606,242 3,350 - 

Net Profit/(Loss) 300,373 (503,153) (1,871,845) 1,445,517 (88,315) 

Dividends paid (cents) 1.00 1.00 5.50 2.75 0.13 

EPS (cents) 0.30 (0.50) (2.02) 1.56 0.00 

Share price at year-end $0.07 $0.06 $0.04 $0.04 $0.04 
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 DIRECTORS’ REPORT 
 

(d) Other information 
 

Options held by Key Management Personnel 

There are no options held by key management personnel at year end. 

 
Shares held by Key Management Personnel 

The number of ordinary shares in the Company during the 2021 reporting period held by each of the key 
management personnel, including their related parties, is set out below: 

 

 Balance 
1.7.20 

Granted as
Remuneration Other (1) 

Balance 
30.6.21 

Shaojing Wang 18,516,711 - - 18,516,711 

Total 18,516,711 - - 18,516,711 

 
(1) Other refers to net shares purchased, forfeited or sold during the financial year 

 

None of the shares included in the table above are held nominally by Key Management Personnel. 

 

Loans to Key Management Personnel 

There are no individuals with loans during the financial year. 

 
End of Remuneration Report 
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DIRECTORS’ REPORT 
 

 

 

This Report of the Directors, incorporating the Remuneration Report, is signed in accordance with a resolution of 
the Board of Directors. 
 
 

 
 
 
 
Mr. Dion Soich 
Director 
 
Dated this 2nd day of September 2021 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

Grant Thornton Audit Pty Ltd 
King George Central 
Level 18 
145 Ann Street 
Brisbane QLD 4000 
GPO Box 1008 
Brisbane QLD 4001 
 

T +61 7 3222 0200 
 

 

 

 
 

 

   

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 ‘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 and its Australian subsidiaries and related entities. 
Liability limited by a scheme approved under Professional Standards Legislation.  

www.grantthornton.com.au

000000.0

 

In accordance with the requirements of section 307C of the Corporations Act 2001, as lead auditor for the audit of Reverse 
Corp Limited for the year ended 30 June 2021, I declare that, to the best of my knowledge and belief, there have been: 

a no contraventions of the auditor independence requirements of the Corporations Act 2001 in relation to the audit; and 

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

 

 

Grant Thornton Audit Pty Ltd 
Chartered Accountants 

 
A F Newman 
Partner – Audit & Assurance 
 
Brisbane, 2 September 2021 
 
 

 

 

 

 

 

 

 

Auditor’s Independence Declaration  
To the Directors of Reverse Corp Limited.  
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME  

FOR THE YEAR ENDED 30 JUNE 2021 
   

  Note Consolidated Entity 
   2021 

$ 
2020 

$ 

Revenue   - - 

Other income  2 1,848 3,197 

Other expenses   (89,813) (183,157) 

Finance costs   (350) - 

Loss before income tax   (88,315) (179,960) 

Income tax (expense)/benefit  4 - - 

Loss for the year from continuing operations   (88,315) (179,960) 

Profit for the year from discontinued operations   - 1,625,477 

Profit/(loss) for the year   (88,315) 1,445,517 

 
Other comprehensive income 

     

Items that may be reclassified subsequently to profit or loss      
Income tax on other comprehensive income   - - 

Other comprehensive income for the year, net of income tax   - - 

Total comprehensive income for the year   (88,315) 1,445,517 

     

Profit/(loss) for the year attributable to:     

Owners of the parent   (88,315) 1,445,517 

     

Other comprehensive income for the year attributable to:     

Owners of the parent   - - 

     

Total comprehensive income for the year attributable to owners 
of the parent: 

    

Continuing operations   (88,315) (179,960) 

Discontinuing operations   - 1,625,477 

   (88,315) 1,445,517 

     

     

The accompanying notes form part of these financial statements     

      

 

 

 

 

     

Earnings per share   7   



Reverse Corp Limited ABN 16 085 949 855 and Controlled Entities 

 12 

 

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME  
FOR THE YEAR ENDED 30 JUNE 2021 

   

  Note Consolidated Entity 
   2021 

$ 
2020 

$ 

Basic earnings per share    (0.0010) 0.0156 
Earnings from continuing operations   (0.0010) (0.0019) 

Earnings from discontinuing operations   - 0.0175 

     

Diluted earnings per share    (0.0010) 0.0156 
Earnings from continuing operations   (0.0010) (0.0019) 

Earnings from discontinuing operations   - 0.0175 

     

The accompanying notes form part of these financial statements.     
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 STATEMENT OF FINANCIAL POSITION  
AS AT 30 JUNE 2021 

    
   Consolidated Entity 

   Note 
2021 

$ 
2020 

$ 

ASSETS      

CURRENT ASSETS      

Cash and cash equivalents   10 4,740 45,811 

Trade and other receivables   8 - 141,171 

TOTAL CURRENT ASSETS    4,740 186,982 

TOTAL ASSETS    4,740 186,982 

CURRENT LIABILITIES      

Trade and other payables   9 20,185 18,744 

Short-term borrowings   15 25,350 - 

TOTAL CURRENT LIABILITIES    45,535 18,744 

TOTAL LIABILITIES    45,535 18,744 

NET ASSETS    (40,795) 168,238 

EQUITY      

Share capital   13 3,576,084 3,576,084 

Retained earnings    (3,616,879) (3,407,846) 

TOTAL EQUITY    (40,795) 168,238 

 

The accompanying notes form part of these financial statements. 
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The accompanying notes form part of these financial statements. 

  
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY  

 FOR THE YEAR ENDED 30 JUNE 2021 
        

 Note Share  
capital 

Other 
components 

of equity 

Retained 
earnings 

  Total 
Equity 

  $ $ $   $ 

Balance at 1 July 2020  3,576,084 - (3,407,846)   168,238 

 

Dividend payments 

 

6 - - (120,718) 

  

(120,718) 

 
Transactions with owners 

 
- - (120,718) 

  
(120,718) 

 

Loss for the period 

 
- - (88,315) 

  

(88,315) 

Total comprehensive income 
for the period  

 
- - - 

  
- 

Balance at 30 June 2021  3,576,084 - (3,616,879)   (40,795) 

Balance at 1 July 2019  3,576,084 - (2,299,697)   1,276,387 

 

Dividend payments 

 

6 - - (2,553,666) 

  

(2,553,666) 

 
Transactions with owners 

 
- - (2,553,666) 

  

(2,553,666) 

 

Profit for the period 

 
- - 1,445,517 

  

1,445,517 

Total comprehensive income 
for the period  

 
- - - 

  
- 

Balance at 30 June 2020  3,576,084 - (3,407,846)   168,238 
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CASH FLOW STATEMENT 
FOR YEAR ENDED 30 JUNE 2021 

    

   Consolidated Entity 
   Note 2021 

$ 
2020 

$ 

OPERATING ACTIVITIES     

Receipts from customers    - - 

Payments to suppliers and employees    (85,369) (240,872) 

Taxes (paid) refunded    - 73,075 

Net cash used in continuing operations    (85,369) (167,797) 

Net cash from discontinuing operations    - (449,367) 

Net cash used in operating activities   14 (85,369) (617,164) 

      

INVESTING ACTIVITIES     

Proceeds from disposal of property, plant and equipment    - 9,097 

Proceeds from sale of subsidiaries, net of cash    140,000 2,701,423 

Interest received    16 4,946 

Net cash from investing activities    140,016 2,715,466 

      

FINANCING ACTIVITIES     

Interest paid    (350) - 

Proceeds from borrowings   15 25,350 - 

Dividends paid   6 (120,718) (2,553,666) 

Net cash used in financing activities    (95,718) (2,553,666) 

      

Net change in cash and cash equivalents    (41,071) (455,364) 

Cash and cash equivalents at beginning of financial year    45,811 501,175 

      

Cash and cash equivalents at end of financial year   10 4,740 45,811 

 

The accompanying notes form part of these financial statements. 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2021 
 
NOTE 1: STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES 
The financial report is a general-purpose financial report that has been prepared in accordance with Australian 
Accounting Standards, including Australian Accounting Interpretations, other authoritative pronouncements of the 
Australian Accounting Standards Board and the Corporations Act 2001. 

The financial report covers the consolidated entity of Reverse Corp Limited and controlled entities (“consolidated 
group” or “group”). Reverse Corp Limited is a listed public company, incorporated and domiciled in Australia. 
Reverse Corp Limited is a for-profit entity for the purpose of preparing the financial statements. 

The financial report of Reverse Corp Limited and controlled entities comply with all Australian Accounting 
Standards, which ensures that the financial report comprising the financial statements and the notes thereto, 
complies with International Financial Reporting Standards (IFRS). 

The following is a summary of the material accounting policies adopted by the consolidated entity in the 
preparation of the financial report. The accounting policies have been consistently applied, unless otherwise 
stated. 

Basis of Preparation 
Reporting Basis and Conventions 

The financial report has not been prepared on a going concern basis and has been prepared on an alternative 
basis of an orderly realisation of the Group’s assets and settlement of its liabilities over the period required to 
achieve an orderly realisation of assets and settlement of liabilities (”orderly realisation basis”). Due to the 
Directors not sourcing an acquisition for the shell or a sale of the shell, the Group has received loan funding from 
the former Chairman, Mr Wang, to meet its cash requirements during the 2021 financial year. As such the 
directors have determined the going concern basis of preparation is not appropriate.  

Given the current state of the Group this alternative basis had not resulted in any material differences to the 
recognition and measurement of assets and liabilities to the accounting policies previously applied. 

Except for the cash flow information, the financial statements 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. 

Accounting Policies 
 

 Basis of Consolidation 
 The Group financial statements consolidate those of the parent entity and all of its subsidiaries as of 30 June 
2021.  The parent controls a subsidiary if it is exposed, or has rights, to variable returns from the involvement with 
the subsidiary and has the ability to affect those returns through its power over the subsidiary. 

 All subsidiaries have a reporting date of 30 June. 

 All balances and transactions between Group companies in the consolidated entity have been eliminated on 
consolidation. Accounting policies of subsidiaries have been changed where necessary to ensure consistencies 
with those policies applied by the parent entity. 

 Where controlled entities have entered or left the consolidated group during the year, their operating results have 
been included/excluded from the date control was obtained or until the date control ceased. 

 

(a) Business Combinations 
 Business combinations occur where control over another business is obtained and results in the 

consolidation of its assets and liabilities. All business combinations are accounted for by applying the 
purchase method. The purchase method requires an acquirer of the business to be identified and for the 
cost of the acquisition and fair values of identifiable assets, liabilities and contingent liabilities to be 
determined as at acquisition date, being the date that control is obtained. Cost is determined as the 
aggregate of fair values of assets given, equity issued and liabilities assumed in exchange for control 
together with costs directly attributable to the business combination. Any deferred consideration payable is 
discounted to present value using the entity’s incremental borrowing rate. 

 Goodwill is recognised initially at the excess of cost over the acquirer’s interest in the net fair value of the 
identifiable assets, liabilities and contingent liabilities recognised. If the fair value of the acquirer’s interest 
is greater than cost, the surplus is immediately recognised in profit or loss. 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2021 
 
NOTE 1: STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES 
  
(b) Income Tax 
 The charge for current income tax expense is based on the profit for the year adjusted for any non-

assessable or disallowed items. It is calculated using the tax rates that have been enacted or are 
substantially enacted by the statement of financial position date. 

 Deferred tax is calculated at the tax rates that are expected to apply to the period when the asset is 
realised or liability is settled. Deferred tax is credited in the income statement except where it relates to 
items that may be credited directly to equity, in which case the deferred tax is adjusted directly against 
equity. 

 Deferred income tax assets are recognised to the extent that it is probable that future taxable profits will be 
available against which deductible temporary differences can be utilised. 

 Deferred tax is accounted for using the statement of financial position liability method in respect of 
temporary differences arising between the tax bases of assets and liabilities and their carrying amount in 
the financial statements.  No deferred income tax will be recognised from the initial recognition of an asset 
or liability, excluding a business combination, where there is no effect on accounting or taxable profit or 
loss. 

 The amount of benefits brought to account or which may be realised in the future is based on the 
assumption that no adverse change will occur in income taxation legislation and the anticipation that the 
economic entity will derive sufficient future assessable income to enable the benefit to be realised and 
comply with the conditions of deductibility proposed by law. 

 Reverse Corp Limited and its wholly-owned Australian subsidiaries have formed an income tax 
consolidated group under the tax consolidation regime. Reverse Corp Limited is responsible for 
recognising the current and deferred tax assets and liabilities for the tax consolidated group. The group 
notified the Australian Taxation Office on 9 December 2004 that it had formed an income tax consolidated 
group to apply from 1 July 2003. The tax consolidated group has entered into a tax sharing agreement and 
a tax funding agreement whereby each company in the group contributes to the income tax payable in 
proportion to their contribution to the net profit before tax of the tax consolidated group.  

Prior to lodging its 2018 income tax return, the Reverse Corp Tax Group elected to add the Oz Contacts 
Tax Group to the tax consolidation group effective 1 July 2017 until its sale on 1 July 2019. 

 

(c) Financial Instruments 
 Recognition 
 Financial assets and liabilities are recognised when the Group becomes a party to the contractual 

provisions of the financial instrument and are measured initially at fair value adjusted for transactional 
costs, except for those carried at fair value through profit or loss, which are measured initially at fair value.  
Subsequent measurement of financial assets and financial liabilities are described below: 

Financial assets are derecognised when the contractual rights to the cash flows from the financial asset 
and substantially all of the risks and rewards are transferred.  A financial liability is derecognised when it is 
extinguished, discharged, cancelled or expires. 

 Classification and initial measurement of financial assets 
 Except for those trade receivables that do not contain a significant financing component and are measured 

at the transaction price in accordance with AASB 15, all financial assets are initially measured at fair value 
adjusted for transaction costs (where applicable). 

 Subsequent measurement of financial assets 
 Impairment of financial assets 
 AASB 9’s new impairment model use more forward looking information to recognize expected credit losses 

- the ‘expected credit losses (ECL) model’. The application of the new impairment model depends on 
whether there has been a significant increase in credit risk. 

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  
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2021 
 
NOTE 1: STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES 

(c) Financial Instruments (cont.) 
the expected collectability of the future cash flows of the instrument. 

In applying this forward-looking approach, a distinction is made between: 

• financial instruments that have not deteriorated significantly in credit quality since initial recognition or 
that have low credit risk (‘Stage 1’) and 

• financial instruments that have deteriorated significantly in credit quality since initial recognition and 
whose credit risk is not low (‘Stage 2’). 

‘Stage 3’ would cover financial assets that have objective evidence of impairment at the reporting date. 

‘12-month expected credit losses’ are recognised for the first category while ‘lifetime expected credit 
losses’ are recognised for the second category. 

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

 Trade and other receivables and contract assets 
The Group makes use of a simplified approach in accounting for trade and other receivables as well as 
contract assets and records the loss allowance at the amount equal to the expected lifetime credit losses. 
In using this practical expedient, the Group uses its historical experience, external indicators and forward-
looking information to calculate the expected credit losses using a provision matrix. 

The Group assess impairment of trade receivables on a type of receivable basis as they possess credit 
risk characteristics based on the class of receivable. The Group provides for all receivables it deems 
unlikely to collect after 60 days and write off fully all amounts when the likelihood of collection is less than 
5%. 

All financial assets, except for those at fair value through profit or loss (FVPL) and equity investments at 
fair value through other comprehensive income (equity FVOCI), are subject to review for impairment at 
least at each reporting date to identify whether there is any objective evidence that a financial asset or a 
group of financial assets is impaired. 

 Classification and measurement of financial liabilities 
As the accounting for financial liabilities remains largely unchanged from AASB 139, the Group’s financial 
liabilities were not impacted by the adoption of AASB 9. However, for completeness, the accounting policy 
is disclosed below. 

The Group’s financial liabilities include borrowings, trade and other payables and derivative financial 
instruments. 

Financial liabilities are initially measured at fair value, and, where applicable, adjusted for transaction costs 
unless the Group designated a financial liability at fair value through profit or loss. 

Subsequently, financial liabilities are measured at amortised cost using the effective interest method 
except for derivatives and financial liabilities designated at FVPL, which are carried subsequently at fair 
value with gains or losses recognised in profit or loss (other than derivative financial instruments that are 
designated and effective as hedging instruments). 

All interest-related charges and, if applicable, changes in an instrument’s fair value that are reported in 
profit or loss are included within finance costs or finance income. 

 

The Group doesn’t designate any interest in subsidiaries as being subject to the requirements of AASB 9 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2021 
 
NOTE 1: STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES 

 

 
(d) Foreign Currency Transactions and Balances 
 Functional and presentation currency 
 The functional currency of each of the group's entities is measured using the currency of the primary 

economic environment in which that entity operates. The consolidated financial statements are presented 
in Australian dollars which is the parent entity's functional and presentation currency. 

 

(e) Cash and Cash Equivalents 
 Cash and cash equivalents include cash on hand, deposits held at call with banks and other short-term 

highly liquid investments with original maturities of three months or less. 

 
(f) Revenue 
 Interest revenue is recognised on a proportional basis taking into account the interest rates applicable to 

the financial assets. 

 All revenue is stated net of the amount of goods and services tax (GST). 

  
(g) Goods and Services Tax (GST) 
 Revenues, expenses and assets are recognised net of the amount of GST, except where the amount of 

GST incurred is not recoverable. 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 balance 
sheet are shown inclusive of GST. 

Cash flows are presented in the cash flow statement on a gross basis, except for the GST component of 
investing and financing activities, which are disclosed as operating cash flows. 

 Reverse Corp Limited and its wholly-owned Australian subsidiaries have formed a GST group effective 1 
April 2003. The impact of forming a GST group is GST is not charged on taxable supplies between 
members of the group.  

 
(h) Comparative Figures 
 When required by Accounting Standards, comparative figures have been adjusted to conform to changes 

in presentation for the current financial year. 

  

(i) Going Concern 
 Due to the Directors not sourcing an acquisition for the shell or a sale of the shell, the Group has received 

loan funding from the former Chairman, Mr Wang, to meet its cash requirements during the 2021 financial 
year. As such the directors have determined the going concern basis of preparation is not appropriate.  

The Board will continue its endeavours exploring options for the Group including but not limited to: wind up 
the listed entity, seek a sale of the listed shell or delisting to reduce compliance costs.  
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2021 
    
  Note Consolidated Entity 
    2021 

$ 
2020 

$ 

Note 2: Other Income      

      

Other income      

 — Interest received from other corporations    16 3,197 

 — Other income    1,832 - 

Other income    1,848 3,197 

       

Note 3: Expenses      
       

 Rental expenses on operating leases:      

 — Short term lease expense 
 

   - 50,826 

       

 Finance costs:       

 — Related party    350 - 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2021 
    
  Note Consolidated Entity  
    2021 

$ 
2020 

$ 

      
Note 4: Income Tax Expense      
(a) The components of tax expense/(benefit) comprise:      

 Current tax     - - 

 Deferred tax     - - 

 Under/(over) provision in respect of prior years     - - 

 Income tax expense/(benefit) from continuing 
operations 

   - - 

 Deferred tax expense recognised in other 
comprehensive income 

   - - 

       

(b) The prima facie tax on profit/(loss) before income tax 
is reconciled to the income tax as follows:  

     

 Prima facie tax payable on profit/(loss) before 
income tax at 26% (2020: 27.5%)  

   
(22,962) (49,489) 

        

 Add:       

 Tax effect of:       

 —  Tax losses not recognised    18,038 49,576 

 —  Other non-allowable/(deductible) items    4,924 (87) 

 —  Under/ (over) provision in respect of prior 
years 

 
  - - 

 Income tax expense/(benefit)    - - 

       

 The applicable weighted average effective tax rates 
are as follows:  

 
  N/A N/A 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2021 
 
    
   Consolidated Entity 
    2021 

$ 
2020 

$ 

Note 5: Auditors’ Remuneration      

Remuneration of the auditor of the parent 
entity for: 

     

— Auditing or reviewing the financial 
report 

   25,500 29,500 

— Taxation services provided by 
related practice of auditor 

   5,750 - 

    
  Consolidated Entity 

    2021 
$ 

2020 
$ 

Note 6: Dividends      

      

 Dividends Paid   120,718 2,553,666 

Fully franked dividend (2021: 0.13c per share - 
2020:2.75c per share) 

   120,718 2,553,666 

 

       

 Balance of franking account at year end:    3,242,470 3,243,242 

 — Adjustment for franking credits arising from 
payment of provision for income tax 

 
  - - 

       

 Balance of franking account after post balance date 
adjustments 

 
  3,242,470 3,243,242 

 The tax rate at which dividends have been franked is 27.5% 
(2020: 27.5%).  
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2021 

 

                        Consolidated Entity 

  2021 
$ 

2020 
$ 

Note 7: Earnings per Share   

(a) Reconciliation of Earnings to Profit/(Loss)   

 Profit/(loss) (88,315) 1,445,517 

 Earnings used to calculate basic EPS (88,315) 1,445,517 

    

 Earnings used in the calculation of dilutive EPS (88,315) 1,445,517 

 

No 

 

No 

(b) Weighted average number of ordinary shares during the year 
used in calculating basic EPS 92,860,562 92,860,562 

  92,860,562 92,860,562 

 Weighted average number of options outstanding  - - 

 Weighted average number of ordinary shares outstanding 
during the year used in calculating dilutive EPS 92,860,562 92,860,562 

 
 

    Consolidated Entity 
    2021 

$ 
2020 

$ 

Note 8: Trade and Other Receivables      

CURRENT      

Sundry Debtors    - 140,000 

GST Receivable    - 1,171 

    - 141,171 

  

    Consolidated Entity 
    2021 

$ 
2020 

$ 

Note 9: Trade and Other Payables      

CURRENT      

Trade payables   9a 1,248 2,592 

Sundry payables and accrued expenses    18,937 16,152 

    20,185 18,744 

 (a) Current trade payables are on 30-day terms.   
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2021 

 
   Consolidated Entity  
    2021 

$ 
2020 

$ 

Note 10: Cash and Cash Equivalents      
Cash at bank and on hand    4,740 45,811 

    4,740 45,811 

For the purposes of the Cash Flow Statement, cash and cash equivalents are comprised as above. 

The effective interest rate on cash at bank and short-term bank deposits was 0.0% (2020: 0.5%). 

 

 
Note 11: Controlled Entities 
(a) Unlisted investments, at cost: Principal activities Country of 

Incorporation 
Ownership Interest 

    2021 2020 
   % % 
1800 Reverse Pty Ltd (iii) Dormant Entity Australia 0 100 

     

1800 Reverse Operations Pty Ltd (i) (ii) Dormant Entity Australia 

 

0 100

(i) Subsidiary of 1800 Reverse Pty Ltd 

(ii) Subsidiary deregistered with ASIC 
on 17 September 2020 

 

 

  

(iii) Subsidiary deregistered with ASIC on 28 October 2020 

 

  
   Note Consolidated Entity 

Note 12: Tax 
   2021 

$ 
2020 

$ 

(a) Current        

Income tax payable/(receivable)      - -

       

(b) Income Tax 
The Group has the following carried forward tax losses which are potentially uncertain to be available due to other 
requirements that need to be met including the Same Business Test and Continuity of Ownership Test as well as 
generating future profits.  
 
The total of the tax losses are $2.62m (2020: $2.55m). 

 

(c) Capital Gains Tax 

Due to the wind up of dormant foreign entities during 2011 the group realised capital tax losses. As a result a 
deferred tax asset of $748,000 was generated. This asset, and the corresponding deferred tax benefit, have not 
been recognised. In 2017 the capital gain on sale of financial assets from the sale of the Onthehouse shares was 
utilised against the groups realised capital losses ($207,347). The remaining amount is available for the tax 
consolidated group to utilise should the group incur a further capital tax gain in future years.  In 2019 an additional 
capital loss was incurred on the sale of the Online Contact Lens business of $600,601. 

The total of the capital tax losses are $2.38m. 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2021 

   Note Consolidated Entity 

Note 13: Issued Capital 
   2021 

$ 
2020 

$ 

 92,860,562 (2020: 92,860,562) 
Fully paid Ordinary shares 

 
  13(a) 3,576,084 3,576,084 

     3,576,084 3,576,084 

  

(a) Ordinary Shares      

 Ordinary shares have the right to receive dividends as declared and, in the event of winding up the 
company, to participate in the proceeds from the sale of all surplus assets in proportion to the number of and 
amounts paid upon shares held.  Ordinary shares entitle their holder to one vote, either in person or by 
proxy, at a meeting of the company. 

   2021 2020 
     No. No. 
 At the beginning of reporting period    92,860,562 92,860,562 

 Shares bought back during the year    - - 

 At reporting date    92,860,562 92,860,562 

 
 

   Consolidated Entity  
    2021

$
2020 

$ 

Note 14: Cash Flow Information     

 Reconciliation of Cash Flow from Operations with 
Profit/(Loss) after Income Tax 

   

 Profit/(loss) after income tax    (88,315) 1,445,517 

 Items reclassified in cash flow statement (Interest 
received and interest paid) 

Non-cash flows in profit /(loss) 

   334 (4,946) 

  Depreciation    - 682 

  Net gain on sale of subsidiaries    - (1,735,235) 

  Net (profit)/loss on disposal of property, plant and 
equipment 

 
  - 9,315 

  Impairment of intangibles    - 1,618 

 Changes in assets and liabilities, net of the effects of 
purchase and disposal of subsidiaries  

    

  (Increase)/decrease in trade and other receivables    - 213,817 

  (Increase)/decrease in prepayments    - 16,701 

  (Increase)/decrease in other assets    - 50 

  Increase/(decrease) in trade payables and accruals    (1,346) (114,939) 

  Increase/(decrease) in income taxes payable    - 73,075 

  Increase/(decrease) in other payables    3,958 (154,605) 

  Increase/(decrease) in provisions    - (368,214) 

  Cash flow used in operations    (85,369) (617,164) 
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           NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2021 
 
    Consolidated Entity 
    2021 

$ 
 2020 

$ 

Note 15: Short-term Borrowings       

Q Services Holdings Limited - Related Party Loan   16 25,350  - 

    25,350  - 

 
Full terms of related party loan outlined in Note 16. 

 
Note 16: Related Party Transactions 
 
Loans from related parties 
 
Q Services Holdings Limited (Q Services) (director related entity of Mr Shaojing Wang and Mr Charles Wantrup) 
has provided the company with a 12 month loan facility at an interest rate of 3% per annum payable in full when 
the loan facility is fully repaid.  Q Services has provided the funding on an as needed basis and as at balance date 
has loaned $25,000 (2020: $0).  A further $10,000 was received in July 2021. The total loan facility is due to be 
repaid in full by July 2022.  

 

Following the Board changes on 11 August 2021, Mercantile Investment Company Limited (director related entity 
of Gabriel Radzyminski) has provided the company with an additional loan of $100,000 for 1 year with an interest 
rate of 13% per annum. 

 
Note 17: Events After the Balance Sheet Date 
 The company changed its Board of Directors on 11 August 2021 with Mr Gabriel Radzyminski being appointed 
Chairman.  Mr Gabriel Radzyminski is a Director of Mercantile Investment Company Limited, a major shareholder 
in the company. Mr James Chirnside and Mr Dion Soich were also appointed to join the Board. The company has 
received funding from Mercantile Investment Company Limited with full details in Note 16. 

No other matters or circumstances, other than the board changes and the new loan have arisen since the end of 
the financial year which significantly affected or may significantly affect the operations of the consolidated entity, 
the results of those operations, or the state of affairs of the consolidated entity in future financial years. 
 

The financial report was authorised for issue on 2 September 2021 by the Board of directors. 

  

 
Note 18: Company Details 
 

The registered office and principal place of busine

                       Level 1, 300 Queen Street 

                       Brisbane QLD 4000 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2021 

 
Note 19: New or amended Accounting Standards and Interpretations adopted 
 
 
The consolidated entity has adopted all of the new or amended Accounting Standards and Interpretations issued 
by the Australian Accounting Standards Board (AASB) that are mandatory for the current reporting period. 
 
The adopted new or amended Accounting Standards and Interpretations have not had any material impact on the 
consolidated entity’s financial statements. 
 
 
Any new or amended Accounting Standards and Interpretations that are not yet mandatory have not been early 
adopted.  
 
 
Note 20: Contingent Liabilities 
 
There are no contingent liabilities at 30 June 2021. 
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DIRECTORS’ DECLARATION 

 

 

 

The directors of the company declare that: 

  

1. the attached financial statements and notes are in accordance with the Corporations Act 2001 and: 

 (a) comply with Accounting Standards and the Corporations Regulations 2001;  

 (b) Include an explicit statement in the notes to the financial statements that the financial statements 
comply with International Financial Reporting Standards (IFRS); and 

 (c) give a true and fair view of the financial position as at 30 June 2021 and of the performance for the 
year ended on that date of the company and consolidated entity; 

  

2. the Chief Executive Officer and Chief Financial Officer have declared that: 

 (a) the financial records of the company for the financial year have been properly maintained in 
accordance with section 286 of the Corporations Act 2001; 

 (b) the financial statements and notes for the financial year comply with the Accounting Standards; and 

 (c) the financial statements and notes for the financial year give a true and fair view. 

   

3. in the directors’ opinion there are reasonable grounds to believe that the company will be able to pay its debts 
as and when they become due and payable. 

 

  

This declaration is made in accordance with a resolution of the Board of Directors. 

   

 
 
 
Mr. Dion Soich 
Director 
 
 
Dated this 2nd day of September 2021 
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Grant Thornton Australia Limited. 
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Independent Auditor’s Report 
To the Members of Reverse Corp Limited  

Report on the audit of the financial report 

Opinion 

We have audited the financial report of Reverse Corp Limited (the Company) and its subsidiaries (the Group), which 
comprises the consolidated statement of financial position as at 30 June 2021, the consolidated statement of profit or loss 
and other comprehensive income, consolidated statement of changes in equity and consolidated statement of cash flows 
for the year then ended, and notes to the consolidated financial statements, including a summary of significant accounting 
policies, and the Directors’ declaration.  

In our opinion, the accompanying financial report of the Group is in accordance with the Corporations Act 2001, including: 

a giving a true and fair view of the Group’s financial position as at 30 June 2021 and of its performance for the year 
ended on that date; and  

b complying with Australian Accounting Standards and the Corporations Regulations 2001. 

 

Basis for opinion 

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those standards are 
further described in the Auditor’s Responsibilities for the Audit of the Financial Report section of our report. We are 
independent of the Group in accordance with the auditor independence requirements of the Corporations Act 2001 and 
the ethical requirements of the Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for 
Professional Accountants (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. 

 

Emphasis of matter – Realisation basis of accounting 

We draw attention to Note 1 Basis of Preparation, which indicates that the Group’s financial statements has been prepared on 
an alternative basis of preparation (orderly realisation basis), which has arisen due to events in Note 1(i) Going concern. Our 
opinion is not modified in respect of this matter. 



 

 

 
 
 

 

 
Key audit matters  

Except for the matter described in the Emphasis of matter – Realisation basis of accounting section, we have determined that 
there are no other key audit matters to communicate in our report.  

Information other than the financial report and auditor’s report thereon 

The Directors are responsible for the other information. The other information comprises the information included in the 
Group’s Annual report for the year ended 30 June 2021, but does not include the financial report and our auditor’s report 
thereon.  

Our opinion on the financial report does not cover the other information and we do not express any form of assurance 
conclusion thereon.  

In connection with our audit of the financial report, our responsibility is to read the other information and, in doing so, consider 
whether the other information is materially inconsistent with the financial report or our knowledge obtained in the audit or 
otherwise appears to be materially misstated. We have nothing to report in this regard.  

Responsibilities of the Directors for the financial report  

The Directors of the Company are responsible for the preparation of the financial report that gives a true and fair view in 
accordance with Australian Accounting Standards and the Corporations Act 2001 and for such internal control as the Directors 
determine is necessary to enable the preparation of the financial report that gives a true and fair view and is free from material 
misstatement, whether due to fraud or error.  

In preparing the financial report, the Directors are responsible for assessing the 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 the 
Directors either intend to liquidate the Group or to cease operations, or have no realistic alternative but to do so.  

Auditor’s responsibilities for the audit of the financial report  

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from material 
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance 
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with the Australian Auditing 
Standards will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions 
of users taken on the basis of this financial report.  

A further description of our responsibilities for the audit of the financial report is located at the Auditing and Assurance 
Standards Board website at: http://www.auasb.gov.au/auditors_responsibilities/ar1_2020.pdf. This description forms part of 
our auditor’s report. 

Report on the remuneration report 

Opinion on the remuneration report 

We have audited the Remuneration Report included in pages 7 to 8 of the Directors’ report for the year ended 30 June 
2021.  

In our opinion, the Remuneration Report of Reverse Corp Limited, for the year ended 30 June 2021 complies with 
section 300A of the Corporations Act 2001.  

 

  



 

 

 
 
 

 

Responsibilities 

The Directors of the Company are responsible for the preparation and presentation of the Remuneration Report in accordance 
with section 300A of the Corporations Act 2001. Our responsibility is to express an opinion on the Remuneration Report, 
based on our audit conducted in accordance with Australian Auditing Standards.  

 

 

Grant Thornton Audit Pty Ltd 
Chartered Accountants 

 

 

A F Newman 
Partner – Audit & Assurance 

Brisbane, 2 September 2021 
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