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1. Company details
 
Name of entity: Propell Holdings Limited
ACN: 614 837 099
Reporting period: For the year ended 30 June 2024
Previous period: For the year ended 30 June 2023
 

2. Results for announcement to the market
 

$

Revenues from ordinary activities down 36% to 1,552,698

Loss from ordinary activities after tax attributable to the Owners of Propell 
Holdings Limited down 47% to (2,376,087)

Loss for the year attributable to the Owners of Propell Holdings Limited down 47% to (2,376,087)
 

2024 2023
Cents Cents

Basic earnings per share (1.34) (3.72)
Diluted earnings per share (1.34) (3.72)
 
Dividends
There were no dividends paid, recommended or declared during the current financial period.
 
Comments
The loss for the Group after providing for income tax amounted to $2,376,087 (30 June 2023: $4,480,995).
 

3. Net tangible assets
 

Reporting 
period

Previous 
period

Cents Cents

Net tangible assets per ordinary security (2.0) (4.0)
 

4. Control gained over entities
 
Not applicable.
 

5. Loss of control over entities
 
Not applicable.
 

6. Dividends
 
Current period
There were no dividends paid, recommended or declared during the current financial period.
 
Previous period
There were no dividends paid, recommended or declared during the previous financial period.
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7. Dividend reinvestment plans
 
Not applicable.
 

8. Details of associates and joint venture entities
 
Not applicable.
 

9. Foreign entities
 
Details of origin of accounting standards used in compiling the report:
 
Not applicable.
 

10. Audit qualification or review
 
Details of audit/review dispute or qualification (if any):
 
The financial statements have been audited and an unmodified opinion has been issued.
 

11. Attachments
 
Details of attachments (if any):
 
The Annual Report of Propell Holdings Limited for the year ended 30 June 2024 is attached.
 

12. Signed
 
 
 
 
Signed ___________________________ Date: 23 August 2024
  
Benjamin William Harrison
Director
Brisbane
 



Annual 
Report 
2024



2     Propell Contents



Market and Platform 04

Corporate Directory 06

Chair Report 09

CEO Report  10

Directors' Report 14

Results of Operations and Likely Developments 16

Information on Directors 22

Remuneration Report 23

Corporate Governance Statement  30

Financial Statements 40

Directors' Declaration 77

Independent Auditors' Report 79

Shareholder Information 84

Contents



2.5m

41%+

$468b

23%+

Large Target 
Market

SMEs in Australia

SME's grew in 2023

SME loans

Growth in average loan size to SMEs

AUS
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Strong Market 
Growth

$

Source: asbfeo.gov.au

Source: ausbanking.org.au

Source: cpaaustralia.com.au

Source: ausbanking.org.au
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The Propell platform is 
a unique proposition for 

SMEs 

Technology

PaymentsLending

Data
Providing core payments 

capability to SMEs in a 
centralised solution

Providing core payments 
capability to SMEs in a 
centralised solution 
Payments including Credit, 
Debit, Digital Wallets,MOTO, 
Invoice Financing.

Access to in-house & 3rd 
party platform connected 

lending products. 
Proprietary assessment using 

predictive analytics and 
machine learning with 
demonstrated results

Rich proprietary data generated 
across product, customer, 
payments, financial, behavioural

$468b
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Chair Report

Dear Shareholders,

We are pleased to present our 4th annual report for Propell 
Holdings Limited (the Company, Propell, ASX: PHL) as a 
listed company for the financial year ending June 2024. We 
acknowledge the year was a particularly challenging for 
Propell, marked by a range of internal and external factors that 
tested our resilience. However, through these challenges, the 
Company made significant strides forward, demonstrating 
both our commitment to our vision and our ability to adapt in a 
rapidly changing environment.

Our vision for the ‘democratisation of small business finance’ 
remains core, and as the landscape has evolved, so too has 
our approach. We have refined our proposition and execution 
to better serve our customers, partners, and ultimately, the 
Company. This evolution is not just about keeping pace 
with change but about leading it—continually pushing the 
boundaries of how emerging technologies can be utilised to 
more effectively solve problems and offer better, more efficient 
ways to support small businesses.

Small to medium-sized enterprises (SMEs) play a vital role in 
the Australian economy and culture. They are the backbone 
of our nation, driving innovation, employment, and growth. 
At Propell, we recognise this significance and are committed 
to providing the tools and support these businesses need to 
thrive. The work the business has done in FY24, which includes 
significant investment in our vision, proposition, and platform, 
represents the early stages of a journey that will enable us to 
capitalise on the vast opportunities ahead.

Our management team has continued to deliver significant 
forward progress, navigating the ongoing difficulties of the 
market with determination and focus. The positive results we’ve 
seen have accelerated throughout the year, reinforcing our 
confidence in the direction we are heading.

It’s important to acknowledge that the financial technology 
sector has not yet regained the favour it once enjoyed when we 
first listed the business on the ASX in 2021. However, history 
has shown that those who endure through tough times often 
emerge stronger, with greater opportunities ahead. At Propell 
we have made the hard decisions, so we are positioned to be 
one of those companies. With a lot of the hard work being done 
we believe in our growth and success in the years to come.

I extend my sincere gratitude to our shareholders for their 
continued trust and support. Together, we are building a 
company that not only endures through challenging times but 
thrives in them.

Yours Sincerely, 

Benjamin Harrison 
Chair of the Board

Date 23rd August 2024 
Location Brisbane
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CEO 
Report

“FY24 has been a transformative 
year for Propell as we refined 
our product, continued to 
enhance our Platform, and made 
significant progress against our 
plans in the face of a challenging 
economic backdrop."

Michael Davidson 
Chief Executive Officer
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Dear Shareholders,

It is my pleasure to present to you Propell's Annual Report for 
FY24.

The past year has been transformative for Propell, marking 
a turning point in our journey as we begin to see the results 
of our ongoing efforts and investments. We have made 
significant progress across various aspects of our business, 
from refining our product and achieving market fit, to 
enhancing our platform and technology and streamlining 
operations.

The SME sector continues to face significant challenges, 
with economic uncertainty lingering. Businesses are under 
pressure from an increasingly assertive ATO. Rising costs are 
also compressing margins, further complicating the operating 
environment. We have been very pleased with the turnaround 
in lending performance against this economic backdrop. This 
was an area we identified as critical to our success, and the 
business has delivered a significant improvement over the 
past 12 months.

Financial Highlights

Our approach in FY24 can be summed up as growth with 
a focus on profitability. Last year, we set clear objectives to 
achieve cash flow positivity and profitability, and I am pleased 
to report that we have delivered on many of these goals. 

While revenue was down for the year, we saw a significant 
rise in Q4, setting the business on an attractive run-rate as 
we enter FY25. This, combined with a substantial reduction in 
operating expenses, has resulted in a considerable reduction 
in our net loss to $2.3 million.

Key Financial Metrics:

• Revenue Trends: Despite a dip in annual revenue, a 
strong final quarter positions us well for FY25.

• Cost Management: Significant reductions in operating 
expenses, driving a reduction in net loss.

• Loan Book Growth: Substantial growth in the latter part 
of the year, up 144% YoY.

CEO Report
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Operational Overview

Over the past 12 months, our value proposition has evolved 
significantly. We’ve focused on high-margin, profitable 
products, simplifying our range to better serve a specific 
segment of SMEs that align with our strengths. This has been 
supported by refinement of our assessment methodology, 
which has delivered improvements in loan book performance 
throughout the year.

Our customer base has also shifted to higher quality, 
demonstrated by the changes in the size of businesses we 
serve, the average loan size, and loan term. Additionally, we 
have more than doubled our broker partner group, significantly 
expanding our distribution network.

We also initiated an ambitious R&D project aimed at leveraging 
our expertise in technology and automation to develop a 
proprietary capability in financial assessment, onboarding, 
and maintenance of SME customers. This project will be a key 
focus moving forward, and has progressed from Ideation and 
Scoping through FY24, and will enter Technical Implementation 
in FY25.

Key Operational Achievements:

• Product Focus: Narrowed our offerings to high-margin 
products that align with our strengths.

• Customer Base Evolution: Shifted focus to higher-quality 
customers with larger loans and longer terms.

• Distribution Expansion: Doubled our broker partner group, 
greatly increasing our reach.

• Assessment Overhaul: Major improvements in risk 
assessment and loan performance.

• R&D Initiatives: Launched a cutting-edge project 
leveraging AI to enhance financial assessment capabilities.



Challenges and Opportunities

Despite these advancements, securing wholesale funding 
remains a challenge. We have made some progress, but the 
scale of changes to our assessment approach has limited 
our ability to fully unlock this potential. We have secured a 
temporary extension with our existing provider and have 
engaged a professional debt advisory to assist in growing our 
funding capacity.

Outlook and Strategy

Looking ahead, our strategic priorities are clear. We aim to 
scale the business while maintaining the attractive commercials 
of our product range. Growth will be driven by expanding our 
broker referral network and increasing our lending capacity 
through additional wholesale funding facilities. Furthermore, 
we will continue to advance our platform capability, utilizing 
emerging AI technology to differentiate our offering.

Strategic Priorities:

• Scale with Strong Commercials: Focus on growing the 
business while preserving product profitability.

• Distribution Growth: Expand our broker referral network to 
drive lending growth.

• Lending Capacity: Secure additional wholesale funding to 
support business growth.

• Platform Development: Continue advancing our 
platform with AI-driven innovations to stay ahead of the 
competition.

Short-Term Focus:

• Secure Additional WSFs: Critical for supporting loan book 
growth.

• Achieve Profitability: Drive towards cash flow positivity 
and profitability.

Medium to Long-Term Goals:

• Technological Advancement: Continue innovating with AI 
and automation.

• Distribution Expansion: Grow our distribution network to 
increase market reach.

CEO Report Propell     13

The Future

As we look ahead, it’s important to recognise the vital role 
SMEs play in the Australian economy and culture. They are 
the backbone of our nation, driving innovation, employment, 
and growth. At Propell, we continually push the boundaries of 
how technology can be used to more efficiently solve problems 
and offer better and more efficient ways to support these 
businesses.

We have spent several years, and significant resources, 
developing our vision, proposition, and platform to the point 
where we can now capitalise on these opportunities. The 
progress we made in FY24 is our best to date but represents 
just the formative stages of our journey. In many ways, we’ve 
only just reached the start line, and we are now poised for the 
‘profitable growth’ stage of the journey.

It’s important to acknowledge that good things take time. There 
will be fresh challenges ahead, but with each passing year, 
we’ve become stronger, and our momentum is building at an 
accelerating rate. This positions us well to navigate any hurdles 
and continue driving forward.

I want to extend my heartfelt thanks to our team and Propell 
Board for their unwavering support and dedication. Your efforts 
have been instrumental in bringing us to where we are today. 

Additionally, I want to express my deep gratitude to our 
shareholders, especially those who have stood by and 
supported us over the years. Your belief in our vision has 
been a driving force behind our success, and I look forward to 
continuing this journey together.

Sincerely,

Michael Davidson

CEO and Managing Director

Propell Holdings Ltd
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Commensurate with the spirit of the ASX Corporate 
Governance Principles and Recommendations (4th Edition) 
(Principles or Recommendations), the Company has followed 
each recommendation where the Board has considered 
the recommendation to be an appropriate benchmark for 
the corporate governance practices, taking into account 
factors such as the size of the Company and the Board, 
resources available and activities of the Company. Where the 
Company’s corporate governance practices depart from the 
recommendations, the Board has offered full disclosure of the 
nature and reason for the departure.

The Board will periodically review and develop its governance 
policies and practices as the Company grows in size and 
complexity.

The Corporate Governance Charter is available on the 
Company’s website at https://propell.investorportal.com.au/
corporate-governance/

Select text box until blue and then edit.

To Paste new text in, right click where you want to paste the 
text and then select Paste Without Formatting (this ensures 
that this document's formatting remains, not the previous 
format)blue and then edit.

To Paste new text in, right click where you want to paste the 
text and then select Paste Without Formatting (this ensures 
that this document's formatting remains, not the previous 
format)

PRINCIPLE 1:  LAY SOLID FOUNDATIONS 
FOR MANAGEMENT AND OVERSIGHT

1.1 Board and management functions
The Board has a Charter outlining its roles and responsibilities, 
which is available on the Company's website in Section 1 (page 
3) of the Corporate Governance Charter. It clearly delineates 
matters reserved for the Board and those delegated to 
management.

In summary, the responsibilities of the Propell Board include:

• oversight of the Company, including its control and 
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PKF Brisbane Pty Ltd is a member of PKF Global, the network of member firms of PKF International Limited, each of which is a separately owned legal entity and does not 
accept any responsibility or liability for the actions or inactions of any individual member or correspondent firm(s). Liabil ity limited by a scheme approved under 
Professional Standards Legislation. 

 
 
 

AUDITOR’S INDEPENDENCE DECLARATION 
UNDER SECTION 307C OF THE CORPORATIONS ACT 2001 

TO THE DIRECTORS OF PROPELL HOLDINGS LIMITED 
 
 
I declare that, to the best of my knowledge and belief, during the year ended Sunday, 30 June 2024, there 
have been no contraventions of: 
 
(a) the auditor independence requirements of the Corporations Act 2001 in relation to the audit; and 
 
(b) any applicable code of professional conduct in relation to the audit. 
 
This declaration is in respect of Propell Holdings Limited and the entities it controlled during the year. 
 
 

 
PKF BRISBANE AUDIT 
 
 

 
SHAUN LINDEMANN 
PARTNER 
 
BRISBANE 
23 AUGUST 2024 
 
 

PKF Brisbane Audit 
ABN 33 873 151 348 
Level 2, 66 Eagle Street 
Brisbane, QLD 4000 
Australia 
 
+61 7 3839 9733 
brisbane@pkf.com.au 
pkf.com.au 

Auditors' Independence 
Declaration

42     Propell Auditors' Independence Declaration



Financial Statements Propell     43



44     Propell Financial Statements 



Financial Statements Propell     45



46     Propell Financial Statements 



Financial Statements Propell     47



48     Propell Financial Statements 



Financial Statements Propell     49



50     Propell Financial Statements 



Note 1. General Information
The financial statements cover both Propell Holdings Limited as an individual entity and the Group consisting of Propell Holdings 
Limited and the entities it controlled at the end of, or during, the year. The financial statements are presented in Australian Dollars, 
which is Propell Holdings Limited's functional and presentation currency.

Propell Holdings Limited is a listed public company limited by shares, incorporated and domiciled in Australia. Its registered office 
and principal place of business are:

Registered office  

Level 11     
82 Eagle Street    
Brisbane  QLD  4000  

Note 2. Significant Accounting Policies
The principal accounting policies adopted in the preparation of the financial statements are set out below. These policies have 
been consistently applied to all the years presented, unless otherwise stated.

New or amended Accounting Standards and Interpretations adopted
The Group 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 adoption did not result in a material impact.

Going concern
The financial report has been prepared on a going concern basis, which contemplates continuity of normal business activities and 
the realisation of assets and the settlement of liabilities in the ordinary course of business. 

The Board of Directors has made an assessment of the Group’s ability to continue as a going concern, and is satisfied the Group 
has the resources to continue for the foreseeable future and pay debts as they fall due. In making this assessment, the Board has 
considered the following key factors:

• The Group raised $5m via an initial public offering on 10 March 2021. 
• The Group has excess net equity of $2.25m  at 30 June 2021. 
• At 30 June 2021 the Group has access to unrestricted cash of $3.77m.
• Budget and cash flow forecasts have been prepared which extend to 30 September 2022. These demonstrate the Group will 

have access to sufficient liquid resources to meet forecast.

Accordingly, these financial statements do not include any adjustments relating to the recoverability and classification of recorded 
asset amounts or the amounts or classification of liabilities and appropriate disclosures that may be necessary should the company 
be unable to continue as a going concern.

Basis of preparation

These general purpose financial statements have been prepared in accordance with Australian Accounting Standards and 
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 to the Members of Propell Holdings Ltd 
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