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Our vision: to 
transform world 
class science into 
globally successful 
companies by 
following a proven 
investment 
pathway. 
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To find the best science 
and technology and to 
build companies based 
on that world leading 
science and technology 
to be the best in the 
world at what they do.
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Chairman’s Report 
 

This past year has seen a substantial restructure of Powerhouse 
Ventures Limited (PVL) with a tight focus on supporting our nine 
exciting focussed investments, developing important and valuable 
international relationships and realising substantial returns from 
our post-seed investments. Your Board has worked hard to 
establish a new team, reduce costs and focus on accelerating 
every one of our targeted investee companies along their 
pathway to commercialise great science that can make a world of 
difference to the world. 

United World Group (UWG) a Shenzhen based investment 
company holds ~18% of the PVL shares on issue. UWG has over 
500 employees with divisions focused on Private Equity, E-
Commerce, Technology Services, Municipal Services, Travel 
Rentals and Services as well as Overseas Investments. UWG 
(Australia) holds their investment in PVL, and its Australian 
representative Shuyu Yang (Nick Young) has been appointed as 
a non-executive director of PVL. See more on Nick elsewhere in 
this report. 

Jun Hong Shen (Aust) Limited (JHSA) is the Australian subsidiary 
of Shanghai based investment company Shanghai Junsheng 
Investment Fund (SJEIF). JHSA holds ~10% of the PVL shares 
on issue, having completed a recent placement of 3,000,000 
shares at $A0.10 per share. SJEIF currently holds investments in 
eleven Chinese companies ranging in positions from 5 to 20% 
holdings. The investee companies reside in different geographic 
locations and operate in diversified industries. Investments cover 
Copper, Silver and Iron Ore Mining; Aquaculture including sea 
cucumber farming; Waste Recycling; Mobile Games and Digital 
Entertainment Apps; Ecommerce platform for importing food into 
China; Agriculture including buckwheat and straw production; 
Precision forging for automotive and high-speed train 
components; and Nickel alloy production including piping and 
plumbing supplies. Richard Symon is a Director of JHSA and has 
been appointed as a non-executive director of PVL. See more on 
Richard elsewhere in this report. 

The relationships with UWG and JHSA are part of a broader 
strategy to build stronger links into overseas markets for PVL and 
its portfolio companies, many of which have significant 
opportunities to seek both ongoing capital and sales growth into 
China and South East Asia. The PVL Board believes that working 
with UWG and JHSA will provide a range of funding and 
commercialisation opportunities for PVL and its portfolio 
companies and is a significant step in the restructure of PVL into 
a true ‘end to end’ IP commercialisation vehicle. 

In addition, UWG and JHSA see their respective investments in 
PVL providing an opportunity to not only take Australian and New 
Zealand technologies to China but also to bring Chinese 
technologies and Intellectual Property to Australasia, thereby 
providing an excellent mutually beneficial opportunity for all 
parties. 

I am delighted to welcome Nick and Richard to the PVL Board 
and look forward to working with them and the rest of the PVL 
team to develop our existing strong portfolio of investee 
companies and provide them with access to numerous channels 
of significant follow-on investment capital and meaningful 
connections into global commercialisation opportunities. 

In October 2019, we were pleased to be able to advise that PVL 
had signed an agreement to sell its MARS shareholding, subject 
to normal sale contract conditions. The sale is consistent with 
PVL’s investment strategy whereby PVL aims to own between 20 
to 40% of its investee companies prior to their expansion rounds, 
when they grow to become “post-seed stage” companies. MARS, 
like Invert Robotics and CropLogic has now reached this point 
and therefore the PVL Board feels it is an appropriate time to exit 
these investments. These transactions demonstrate the 
substantial value of our investments and illustrates the 
importance of early stage, science commercialisation to the 
Australian and New Zealand economies and the value that can 
be created when investments are made following the proven 
investment model of PVL. 

We continue to focus on the single-minded proposition of 
Powerhouse — ‘to find the best science and technology produced 
at Australia and New Zealand universities and to build companies 
based on that world leading science and technology that can 
become recognised as the best in the world at what they do'. This 
is what has motivated the whole board when Powerhouse was 
dealing with some challenging issues. 

Powerhouse achieves its goal by incubating companies, with 
valuable government support, accelerating their journey to 
profitability and global success. The work of Powerhouse not only 
benefits you, our shareholder, but delivers benefits to many 
others including employees, customers, universities and 
taxpayers. All the leading innovation science/technology-based 
economies in the world have generous financial support for R&D 
from their governments to encourage R&D investment.  Your 
company is working closely with governments in Australia and 
New Zealand to improve these policy settings in our target 
markets. 

Investment in early stage science commercialisation is a very 
high-risk activity. Failures are inevitable, and our mantra is ‘fail 
early and learn always’. Powerhouse has achieved a lot over the 
past decade in commercialising science. The company has 
helped launch 31 companies, nine of these companies are 
showing exciting promise, seven of these companies are 
challenged but given the right investment and smart decisions 
some could be turned around, and ten of our companies are in 
the early stages of development. Seven investments have been 
sold (or partially sold) at the time of writing this report, realising 
$NZD6.5 million (2.0 times) our investment.  

Through our investments we have created a number of 
CleanTech, Agritech and MedTech companies. It has been 
exciting to see Hot Lime Labs, Ferronova, HT Systems, Certus 
Bio and Inhibit Coatings all beginning to take significant steps in 
building their foundations to become global achievers. 

HT Systems has developed an innovative, patented patient lift 
and transfer device to assist carers move their patients. PVL was 
delighted to see HT Systems make their first sales and to see on 
New Zealand television patients extolling the virtues of this great 
invention by Keith Alexander, Professor of Mechanical 
Engineering design at University of Canterbury. 
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Hot Lime Labs provides world-leading CO2 capture technology for 
high tech greenhouse growers who need cost effective and 
renewable sources of CO2, a key nutrient for plant growth. The 
Hot Lime technology not only produces sustainable CO2 from 
waste biomass, but it is also available to growers everywhere. 
This system provides a green alternative to traditional fossil fuel 
CO2 sources. A pilot system has now been delivered and the first 
commercial units will be built in 2020. 

Ferronova is an Adelaide-based medical device company that 
brings together magnetic probe technology from the University of 
South Australia and magnetic nanoparticle technology from 
Victoria University of Wellington. The Ferronova magnetic probe 
and tracer system is being developed to allow staging of complex 
cancers, initially targeting oral cavity and other head and neck 
cancers. Improved staging of these complex cancers is 
anticipated to allow better treatment, lower patient morbidity and 
reduced healthcare system costs. This is indeed an exciting 
opportunity for Powerhouse, bridging the Tasman and reinforcing 
our ANZAC links. 

Over many years Powerhouse has refined its methodology for the 
systematic commercialisation of intellectual property. Our 
approach involves identifying talented people that have the 
capability and motivation to transform world-class research into 
globally competitive businesses.  

 

 

 

 

 

 

 

 

 

 

 

 Russell Yardley 

Executive Chairman 
Powerhouse Ventures Limited 

 
       

 

In the early stages, it is often our own team that provides 
operational support to help newly formed companies develop and 
validate the commercial opportunity presented. We insist on 
developing low-risk, high-return business plans, as these are 
essential in the pathway to success. 

Powerhouse now has a small but very focused team of people 
capturing the important steps in our proven approach, to ensure 
that our portfolio companies have access to highly skilled 
technology development experts and a disciplined capital raising 
and investment team.  

In closing, there have been some challenges, but the Company 
has a clear plan for what needs to be done and knows where 
there needs to be more detail and focus. We are all working 
diligently so that truly great science, builds great commercial 
companies in Australia and New Zealand. 

 

 

 

 

 

 



Powerhouse Ventures 
Annual Report 2019 

8 

 

 

 

 

 

 

 
 

Vision and Values 
 

Powerhouse's vision is to become Australasia's leading IP commercialisation company. 

Whilst striving to achieve this vision, Powerhouse underpins its day-to-day operations with core company values that have been 
developed and refined with input from the entire Powerhouse team during the past year. Our values are: 

Integrity We are highly skilled professionals. 

Honesty We have no hidden agenda meaning we can be trusted to deliver on our shared ambitions. 

Innovation We know that what we do will transform the New Zealand and Australian economies, creating 
the high-value jobs of the future. 

Accountability We do what we say, and we front up to discuss the process and the outcomes. 

Openness We work in a transparent way to ensure our partners understand what we propose, what we 
do and what we build. 

Relationships We aim to form long-term relationships in the research and innovation communities and in 
this way, we will be a welcomed partner operating in a ‘hard-to-succeed’ space. 

 Powerhouse's values have been developed with all stakeholders in mind. 

Powerhouse stands by these values which underpin our point of difference when dealing with research teams, Universities and 
Research Institutes, early stage spin-outs and their investors, our co-investors and our own shareholders.  
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Sustainability Policy   
 

 

In line with a firm belief in our values and corporate vision, Powerhouse is committed to ensuring it pursues sustainable 
development principles.  

Powerhouse will strive for this alignment in its own operations and also through its wider portfolio of investee companies. Through 
our focus on science, innovation and brilliant ideas, we will:

implement and maintain ethical business practices and 
sound systems of corporate governance; 

integrate sustainable development considerations within our 
corporate decision-making processes; 

uphold fundamental human rights and respect cultures, 
customs and values in dealings with employees and all those 
people who are affected by our corporate and investment 
activities; 

implement risk management strategies based on valid data 
and sound science; 

seek continual improvement of our health, safety and  
environmental performance; 

 

contribute to conservation of biodiversity and appropriate 
land use;  

facilitate and encourage responsible product design, use 
and re-use, encouraging recycling and sustainable disposal 
of products;  

through innovation, contribute to the social and economic 
development of the communities in which we operate; and 

implement effective and transparent engagement, 
communication and independently verified reporting 
arrangements with our stakeholders. 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 

 

Matthew Jones 
Chief Executive Officer                                                                                                                            
CertusBio 

"CertusBio aims to end avoidable waste in the food processing 
industry increasing productivity and environmental sustainability. Its 
novel technologies allow for continuous monitoring of industrial 
processes. CertusBio's interference-free water quality monitoring 
technology provides processors real-time data allowing them to 
become more resource and energy efficient." 

certusbio.com 

 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
Eldon Tate 
Chief Executive Officer                                                                                      
Inhibit Coatings 

“Inhibit Coatings Limited is a New Zealand based company 
producing leading edge antimicrobial coatings. Inhibit Coatings 
uses a unique silver nanoparticle functionalisation method that 
produces physically robust, low-leaching and long lifetime 
antimicrobial coatings.” 
 
inhibitcoatings.com
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Portfolio  
Overview 

 

 

The capital markets in Australia and New Zealand, compared to the USA and Europe, under invest in science commercialisation.  
Albeit, New Zealand does better than Australia, both countries rank poorly against the 30 developed nations in collaboration 
between researchers and business. 

The Powerhouse strategy is to identity those areas of research where we have a competitive advantage from our quality 
institutions, regulatory and legal systems and sophisticated economy to correct this imbalance.  Our focus has been to work with 
universities in both New Zealand and Australia to identify outstanding intellectual property that can be used as the foundation to 
create companies in four broad sectors: 

Engineering and Cleantech; 

Digital and ICT; 

Agritech and Environmental; and 

Medical and Healthcare. 

 

Powerhouse Portfolio and Footprint 
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Portfolio Overview -
Outcomes to Date 

 

 
 

Investments 
Total investments in 31 companies since 2010. 

Nine investments are showing measurable achievements 
along their pathway and will continue to be supported and, 
when appropriate, will receive further investment from 
Powerhouse. A number of investments are looking at next 
round capital raises in the next six months with solid 
increases in valuations expected for all nine investments. 

AuramerBio – aptamer development and biosensing 
technologies 

Avalia – immune system modulators  

Certus Bio – waste water monitoring  

Cirrus Materials – coating technologies  

Ferronova – cancer diagnostic 

Hapai (HT Systems) – highly mobile patient transfer 
system 

Hot Lime labs – carbon capture 

Inhibit Coatings – high performance coatings for food 
safety, medical and HVAC sectors 

Objective Acuity – visual acuity test for children, 
identifies amblyopia (lazy eye) 

Sixteen investments have not met milestones and therefore 
will no longer receive further funding, including three in 
liquidation (Hydroworks, Motim, SolarBright). 
 

Liquid assets  
ASX listed Croplogic (ASX:CLI) ~10 million shares 

valued at ~$600,000 based on 30 September 2019 share 
price. 

 

Returns 
Average return realised to date on all investments is ~2x.  
Three noteworthy investments have realised the following 
returns: 

Syft: ~10x return on funds invested 

ArcActive: ~4x return on funds invested 

Invert Robotics: ~6x return on funds invested (partial 
sale) 
 

Learnings 

From these investments, Powerhouse has developed 31 
case studies that provide actual examples of what actions 
were done to establish and grow each investee company. 
These real situations feed into documentation that is 
anonymised where necessary to provide step by step 
guides to all the activities required to commercialise deep 
and complex IP to build a globally successful company.  
 

We learn more from our mistakes than our successes! The 
lessons learnt by Powerhouse in providing funds to 
companies that failed to meet important milestones can be 
provided to start-up ventures to help them create practical 
strategic plans supported by realistic business and 
operational plans that get results. 
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Fair Value of portfolio at year end 30 June  
2019 (2018: $11.5m) 

New investment by Powerhouse in year to  
30  June  2019 (2018: $2.3m) 

.5 

$7 
m 

.9 

$0 
m 

.8 

$21 
m 

Total amount invested in portfolio companies  
in year to 30 June 2019 (2018: $31.4m) of which  
Powerhouse invested $0.9m 

Powerhouse    
Annual Report 2017 
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Portfolio  

Analysis 
 

The Powerhouse portfolio included 18 companies as at 30 June 2019.  An analysis of the Powerhouse portfolio by 
stage diversity at 30 June 2019 is shown below. 

Stage diversity 

 

Pre-seed Seed Post-seed 

Digital and ICT EdPotential   

  
Cirrus Materials Science 

Inhibit Coatings             

Photonic Innovations  
Veritide 

Fluent Scientific               

- Engineering and  
Cleantech 

CertusBio                   
Hot Lime Labs     

Orbis Diagnostics  Agritech and  
Environmental 

AuramerBio  
Hapai Transfer Systems                                

Avalia Immunotherapies   
Ferronova  

Tiro Medical (SOLD Sep-2019) 

Medical and  
Healthcare 

CropLogic    
Invert Robotics 

- 

MARS Bioimaging 
(SOLD Oct-2019) 

Objective Acuity                     
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An analysis of the Powerhouse portfolio across sector and stage at 30 June 2019 is shown below. 

Sectors 

 

Engineering and 
Cleantech 

 Medical and 
Healthcare 

 

$0.3m, 4%  $2.4m, 33%  

Veritide 0% AuramerBio 16% 

Photonic 0% Avalia Immunotherapies 21% 

Cirrus Materials Science 50% Ferronova 24% 

Inhibit Coatings 50% Tiro Medical 0% 

  Hapai Transfer Systems 9% 

Agritech and 
Environmental 

 Objective Acuity 33% 

$3.8m, 50%  Digital and ICT  

Croplogic 13% $1.0m, 13%  

Invert Robotics 76% EdPotential 0% 

Hot Lime Labs 3% Fluent Scientific 0% 

CertusBio 8% MARS Bioimaging 100% 

Orbis Diagnostics 0%   
 

Stages 

 

Pre-seed  Seed  

$0.7m, 9%  $2.5m, 33%  

Orbis Diagnostics 0% Hot Lime Labs 4% 

Cirrus Materials Science 22% CertusBio 13% 

EdPotential 0% Veritide 0% 

AuramerBio 57% Photonic Innovations 0% 

Hapai Transfer Systems 22% Inhibit Coatings 6% 

  Fluent Scientific 0% 

Post-seed  Avalia Immunotherapies 21% 

$4.3m, 58%  Ferronova 23% 

Croplogic 12% Tiro Medical 0% 

Invert Robotics 66% Objective Acuity 32% 

MARS Bioimaging 23%   
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HT Systems:                
Patient transfer 

and mobility 

Hapai Transfer Systems Limited (HT 
Systems) was established in January 
2018 to commercialise Keith 
Alexander’s innovative patient lift 
and transfer aid. The company plans 
to grow into a multi-country, multi-
product mobility business with a 
range of complementary products 
servicing the healthcare industry. 

  

Moving people that can’t move for 
themselves is a difficult and sometimes 
hazardous task. Existing solutions are 
slow, cumbersome and inefficient. 
Whether it be in the home, where a child 
or an elderly person is being cared for by 
their family, or at a rest home or hospital, 
standard equipment can take two 
caregivers 15 minutes to transfer a 
patient. 

This is a problem in healthcare and aged 
care environments where they are 
dealing with limited staffing levels and 
especially for sole carers in the home. 

As a consequence, patient transfers are 
the most common cause of injuries in  

these environments. There is an average 
of four transfer-related injuries among 
healthcare workers in New Zealand every 
day. This places a further cost and 
resource burden on the healthcare sector. 
There were almost 1,700 insurance 
claims for lifting or twisting injuries in the 
New Zealand Healthcare sector in 
2016/2017 costing over $5 million. 

HT Systems has developed the KeraTM 
patient transfer aid to eliminate these 
problems. The HT Systems development 
team has worked with a wide range of 
health professionals, carers and patients 
in real situations to ensure KeraTM is a 
comfortable, safe and easy-to-use 
solution. 

  

Powerhouse    
Annual Report 2017 

Case Studies 

  Powerhouse Ventures  
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The KeraTM transfer aid is a compact, 
non-powered device which assists a 
single caregiver to easily and safely 
transfer a patient in under two 
minutes. These advantages have 
been successfully demonstrated in 
real-world trials involving hundreds of 
patient transfers where it has radically 
improved patient transfers and 
reduced carer injuries. 

The initial prototype was tested in the 
market in May 2018 and in December 
2018 KeraTM was being successfully 
trialled in elderly and disabled care 
facilities. In June 2019, HT Systems  

  

htsystems.co.nz 

began a long-term trial with New 
Zealand’s second largest multi-site care 
group, gaining strong positive feedback 
and a sale. HT Systems has since made 
further sales of the KeraTM lifter. 

The company is currently establishing 
sales in New Zealand and the plan is to 
quickly grow by launching into the global 
$20 billion patient handling market. 

Powerhouse Impact 

Powerhouse identified Keith’s patient 
transfer aid as a commercial opportunity 
and set up the company in January 
2019.  

Powerhouse has provided the support 
and investment throughout the 
development of the product and now 
into market development. 

Powerhouse’s equity investments have 
enabled HT Systems to leverage 
Callaghan Innovation’s repayable loan 
funding to achieve initial market 
validation for its technology. 

Powerhouse has retained an Investor 
Director on the board since 
incorporation and continues to support 
the company through access to 
networks and investors. 
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Hot Lime Labs:  
Green CO2 for 
Horticulture 

 

Specialising in world-leading CO2 
capture technology, Hot Lime Labs 
was formed to respond to demand 
for high tech greenhouse growers 
to have cost effective and 
renewable sources of CO2, a key 
nutrient for plant growth. The Hot 
Lime technology not only 
produces sustainable CO2 from 
waste biomass, but it is also 
available to growers everywhere, 
regardless of location. 

Hot Lime Labs was founded in 2014 
from technology spun out from 
Callaghan Innovation and is based in 
Lower Hutt, Wellington. The 
company’s goal is to decarbonise the 
greenhouse industry and aid in 
making growing practices more 
sustainable. This system provides a 
green alternative from traditional 
fossil fuel CO2 sources. 

CO2 enrichment needs little 
introduction to greenhouse growers; 
it is well known for increasing crop 
growth and production in most 
greenhouse crops, with increases 
from 10-30% achievable depending 
on the level of CO2 enrichment. 

Dr Vlatko Materic is the founder and 
CEO of Hot Lime Labs. Vlatko had 
been researching and developing 
CO2 capture systems for power 
plants for over 10 years at Industrial 
Research Limited (now Callaghan 
Innovation) before founding Hot Lime 
Labs. 

A pilot system is capable of 
producing 300kg of CO2 per day and 
the first commercial unit will produce 
around three tonnes per day. The 
pilot plant is about to be trialled in a 
commercial greenhouse, with the first 
commercial unit to be produced in 
2020. 

 

Case Studies 
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hotlimelabs.com 

Powerhouse Impact 

Powerhouse’s incubator status with Callaghan Innovation and investment meant Hot 
Lime Labs could leverage $0.45 million non-dilutive loan funding in addition to the seed 
funding Powerhouse invested.  This facilitated investment from ten other investors 
throughout New Zealand. 

Powerhouse has since placed additional optional funds into Hot Lime Labs. 

Powerhouse    
Annual Report 2017 
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More than 40% of people will be 
diagnosed with cancer during their 
lifetime. Successful cancer treatment 
relies on accurate staging of how far, 
and where cancer has spread from a 
primary tumour. The lymphatic system 
is the primary pathway for the spread 
of most cancers. 

Ferronova’s system, consisting of a 
magnetic probe and injectable 
magnetic tracers, is able to less 
invasively, more quickly, and more 
accurately stage the spread of cancer 
resulting in: 

better treatment 
lower patient morbidity 
reduced costs to the 
healthcare system. 

Ferronova was formed in 2016 from a 
collaboration between Professor Richard 
Tilley, formally of Victoria University, and 
Professor Benjamin Thierry, of the Future 
Industries Institute at the University of South 
Australia, with Powerhouse Ventures 
providing the seed investment. 

The company is developing magnetic 
nanoparticles to improve the accuracy of 
staging and treating solid tumour cancers, 
with a mission to improve patient outcomes 
and to reduce side effects in solid tumour 
cancer patients. 

Magnetic nanoparticles, or super-
paramagnetic iron-oxide nanoparticles 
(SPIONs) have been researched and 
developed for decades, but they have not 
been successfully translated to standard 
clinical use due to several issues, including 
in-vivo stability and clearance. 

Ferronova’s first generation product is 
functionalised with a molecule for improved 
sentinel lymph node biopsy, a method enabling 
very accurate assessment of lymph node 
involvement. 

Ferronova has resolved the issues with prior 
magnetic nanoparticles by licensing 
complementary intellectual property from the 
University of Sydney and validated the technology 
in pre-clinical testing. The product will soon be 
entering human trials. 

The technology can be adapted for other uses, 
including for targeting specific solid tumour 
cancers or other conditions.  Ferronova is also 
progressing a novel product for prostate cancer. 

Ferronova: 

Powerhouse    
Annual Report 2017 

Case Studies 

  Powerhouse Ventures  
Annual Report 2019 

magnetic probe and 

tracer systems for 
improved lymph node 

identification 
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Ferronova's vision 
is to produce the 
world's best and 
most sensitive 
medical magnetic 
nano-particles and 
detectors.  

Powerhouse Impact 
Ferronova was set up by Viclink, 
the commercialisation office of 
Victoria University (Wellington, New 
Zealand), and UniSA Ventures, the 
commercialisation office of the 
University of South Australia, with 
investment and support from 
Powerhouse. 

Powerhouse’s initial equity investment 
and a follow-on investment enabled 
Ferronova to successfully apply for 
two grant programs contributing 
A$760,000 of non-dilutive funding, 
achieve pre-clinical validation of the 
technology, and receive ethics 
approval for a first-in-human trial. 

Powerhouse have continued to actively 
participate in the company, providing 
board members, assistance in follow-on 
capital raising activities, and 
introductions to medical and industry 
colleagues. 

 

 

 
 

ferronova.com.au 
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Our Business 

Powerhouse Ventures was formed in 
2006 to develop and invest in science 
and technology created at universities 
in Christchurch, New Zealand. 
Subsequently, Powerhouse has 
expanded its model throughout New 
Zealand and invested more than $13 
million in 31 companies since 2010. 
Unfortunately, some of these 
investments, notably Hydroworks, 
Motim and SolarBright, did not 
succeed and the then Board and 
Management over invested in trying to 
turn these companies around. 

In 2018 a new Board was put in place 
and over the past twelve months has set 
about restructuring the company and 
resetting its mission, vision and values. 
Following careful and detailed analysis of 
the failures and successes of the 
Company, the new Board believes it has 
produced a well-crafted strategy to 
contribute to Australia and New Zealand 
becoming leading intellectual property 
commercialisation economies by: 

Identifying highly cited world class 
science that is recognised globally 
around which high growth companies 
can be built. 

Using this world class science to provide 
these companies with a real competitive 
barrier against competition.   

Engaging capable entrepreneurs who 
can take the patented, highly cited 
research, to build successful companies 
that can scale to win the targeted global 
category. 

Collaborating with leading universities 
and research institutions to translate their 
inventions and science into globally 
successful companies whilst providing 
the researchers with real world 
challenges that improves the quality of 
their research. 

Being disciplined in applying our proven 
model that is based on harsh evidence of 
what has worked and what has not from 
our 31 investments to date. 

Applying government support and 
financial assistance to reduce risk and 
engage investors to reach our science 
commercialisation targets. 

Incubating and accelerating companies 
along their pathway to success by 
selecting the right talent and mentoring 
that talent to scale each investment to win 
its global category. 

Applying good governance and business 
standards of accountability, transparency 
and trust that evidence shows to be 
essential to building globally successful 
businesses. 

Our mission has been formed based on 
the approach initially developed in Israel 
for the systematic commercialisation of 
intellectual property. This involves four 
main elements: 

1. Finding existing, protected science in
universities and research institutions;

2. Using non-dilutive government funds to
de-risk the establishment of companies
in the first year;

3. Applying proven tools, sourcing capital
and selecting talented people to
accelerate each company along its
pathway to achieving global leadership,
and;

4. Investing wisely, governing investments
with discipline and selling when right to
recycle capital into new opportunities.

Organisational strategy, objectives
and outcomes
The capital markets in Australia and
New Zealand, compared to the USA
and Europe, under invest in science
commercialisation. Albeit, New Zealand
does better than Australia, however
both countries rank poorly against the
30 developed nations in collaboration
between researchers and business. Our
strategy is to identify those areas of
research where we have a competitive
advantage from our quality institutions,
regulatory and legal systems and
sophisticated economy to correct this
imbalance. Our objectives are to: 

Create companies in four broad sectors:

1. Engineering and Cleantech

2. Digital and ICT

3. Agritech and Environmental

4. Medical and Healthcare

Build capability through:

Improved education programs, 
mentoring and better access to 
global networks and capital. 

Fostering a more collaborative and 
linked network of co-working 
spaces, incubators and 
accelerators. 

Enhancing diversity by improving 
access to, or participation in, the 
start-up ecosystem for currently 
under-represented groupings. 

Leverage existing partnerships 
- some examples of which are:

The University of Canterbury has 
provided the outstanding IP for 
Invert Robotics and HT Systems 
and has been our most prolific 
source of opportunities for 
commercialisation.  

Over the past year as Powerhouse 
has restructured, we have 
continued to work with Otago 
Innovation Limited and the 
university to commercialise their IP 
and see Otago as a major partner 
in 2020. 

During 2019 Powerhouse has 
invested considerable effort in 
developing Ferronova with Victoria 
University and the University of 
South Australia and we see this as 
an excellent model for working with 
Victoria University and to building 
cross Tasman relationships with 
universities in Australia. 

It is Powerhouse’s objective by 2024 to 
build a business that achieves a 25% 
plus return to its investors. Over the last 
four years, Powerhouse has processed 
an average of 200 opportunities each 
year with the aim of creating five 
businesses each year. 

Powerhouse anticipates that at least half 
our investments will fail over the next 5 
years but that the successful businesses 
will be able to be sold down or fully exited 
within 7 to 10 years from foundation. It 
will be our aim to identify potential 
unicorns and to hold those investments if 
our portfolio structure and return supports 
that position.
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Corporate  

Governance 

 

Corporate Governance Statement 

Powerhouse's Corporate Governance Statement can be found on its website at www.powerhouse-ventures.co.nz/investor-relations/corporate-governance  

The Company’s corporate governance principles and policies are structured with reference to the ASX Corporate Governance Council’s Corporate Governance Principles and 
Recommendations (3rd edition), which came into effect on 1 July 2014 (ASX Corporate Governance Principles), which are as follows: 

 

 

The ASX Corporate Governance Principles are guidelines, not prescriptions. As a listed entity, the Company is required to report against the ASX Corporate Governance 
Principles and disclose to stakeholders any divergence from the ASX Recommendations. Further, if the Company has not followed a particular recommendation, it must 
disclose the reason for not following it. 

 

 

 

Recommendation 1 Lay solid foundations for management and oversight 

Recommendation 2 Structure the board to add value 

Recommendation 3 Act ethically and responsibly 

Recommendation 4 Safeguard integrity in corporate reporting 

Recommendation 5 Make timely and balanced disclosure 

Recommendation 6 Respect the rights of security holders 

Recommendation 7 Recognise and manage risk 

Recommendation 8 Remunerate fairly and responsibly 



Powerhouse Ventures 
Annual Report 2019 

 

24 

 

 

The Board 

The Board is responsible for the overall corporate governance of the Company. The Board monitors the operational and financial position and performance of the 
Company and oversees its business strategy, including approving the strategic goals of the Company. The Board is committed to maximising performance, 
generating appropriate levels of Shareholder value and financial return and sustaining the growth and success of the Company. 

In conducting business, the Board’s objective is to ensure that the Company is properly managed to protect and enhance Shareholder interests and that the 
Company, its Directors, officers and employees operate in an appropriate environment of corporate governance. Accordingly, the Board has created a framework 
for managing the Company including adopting relevant internal controls, risk management processes and corporate governance policies and practices which it 
believes are appropriate for the Company’s business and which are designed to promote the responsible management and conduct of the Company. 

At present, there are five Directors on the Board, two Non-Executive Directors and three Executive Directors. The Executive Chairman of the Board is Russell 
Yardley. 

The Board, as constituted currently, has a sound 
knowledge and understanding of the venture capital 
industry and has the range of competencies 
considered appropriate to the needs of the 
Company.  

 

Russell has been a professional Non-Executive Director and Chairman for 
the past decade following a career in the information technology and 
communications sector. He is Chairman of The Resolution, a peer to peer 
learning network for company directors, board member of the Australian 
Research Data Commons supported by the Australian Government 
through the National Collaborative Research Infrastructure Strategy 
program, a member of the Victorian Government Purchasing Board as 
well as being an honorary member of the board of the Alannah and 
Madeline Foundation. 

After spending more than 7 years at IBM he founded his first company 
Decision Engineers that was merged with ASI to form Applied Learning that 
was then listed on the ASX in 1993. He was Chairman of Readify Pty Ltd 
from 2012 until it was sold to Telstra in 2016, Chairman of Tesserent 
Limited through its listing on ASX in 2015 until 2018, Chairman of Alcidion 
Group Limited from 2012 until its reverse listing on ASX in 2015. Russell 
was the Victorian State Chair 2010-2011 and the National Treasurer 2011-
2014 of the Australian Information Industry Association, was made an 
Honorary Member of the Australian Computer Society in 2010 and made a 
Fellow of the Australian Institute of Company Directors in 2012. 

 

 

 

 

 

 

 

 

Geoff has a corporate background across a range of industry sectors, 
including Technology and Oil & Gas. He has held a number of Executive and 
Non-Executive Director roles with ASX listed companies over the past 14 
years and these entities have covered a range of industry verticals including 
technology, mining, mining services, retail and oil & gas. 

He is currently the Chairman/CEO of an ASX listed oil and gas company. 

Geoff began his career in the technology sector in 1985 and continued to 
work with technology companies until 2004 at which time he began to focus 
on a wider range of industry verticals, working with organisations that were 
seeking either an initial public offering or were already publicly listed but 
required some form of market recapitalisation. 

 

 

Ian is an experienced CA (CAANZ) with a background in business advisory 
and audit services, and strong commercial experience in horticultural 
exporting and development finance. 

As an Audit Director at Audit New Zealand he held a variety of senior audit 
roles in the NZ public sector, with clients in local government, health, tertiary 
education and offshore Governments (Samoa and Tokelau). 

He holds an MBA with Distinction from the Edinburgh Business School at 
Heriot Watt University, and as a Chartered Member of the NZ Institute of 
Directors, he now acts as a professional independent director. 

Russell Yardley 
FAICD, FAIM  

Executive Chairman  

Appointed to the Board on    
28  February  2017. 

Geoff Gander                                       
BComm (UWA)        

Executive Director 

Appointed to the Board on              
15  September  2018. 

Ian Lothian 
MA, CA, MBA, CMinstD 

Executive Director 

Appointed to the Board on  
2 April 2019. 
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Over 30 years, Richard has been appointed as the trusted adviser for 
stockbroking businesses and various companies. 

In 1997, Richard co-founded, and was appointed as the Executive Chairman 
and CEO of ShareTrade Australian Stockbroking Ltd which was sold to PBL 
(Packer) listed subsidiary eCorp in 1999, it was then merged to become 
Charles Schwab Australia in 2000. Prior to that Richard was the Executive 
Director of Prudential-Bache Securities (Australia) for 7 years, one of 
Australia’s largest full-service stockbrokers of its day. 

Richard has held a number of executive appointments for ASX listed 
companies over the years. He was appointed CEO of National Stock 
exchange of Australia Ltd (ASX:NSX) the operator of the National Stock 
Exchange, in 2006.  He was appointed as the Chairman of Sequoia 
Financial Group (SEQ:ASX) following a successful (reverse) takeover by 
MDS Financial Group Ltd (ex ASX:MDS), which he joined as Executive 
Director in late 2008. 

Richard was executive director of the Securities and Derivatives Industry 
Association (now Stockbrokers & Financial Advisers Association of Australia 
- SAFAA) and developed the industries accreditation, CPD regime and other 
requirements of ASIC’s financial services reforms. He was a Member of the 

Australian Securities Exchange (ASX) and a Certified Financial Planner 
(FPA). He remains a Master Stockbroker (SAFAA), Fellow FINSIA and is 
ASIC RG146 accredited. 

In 2015, Richard founded Fiscus Capital Pty Ltd, a boutique corporate 
advisory company, to assist companies (both SME’s and ASX listed 
companies) who are seeking to raise debt and equity capital.  

Richard has served as Chief Barker (Chair) Variety Victoria the Children’s’ 
Charity, director Variety Australia and remains as director on the East and 
West Asia Variety Boards. Richard is also a member of the Life Saving 
Victoria Grievance Committee. 

 

Nick Young (Shuyu Yang) has been a search engine marketing analyst and 
a senior product manager at Alibaba Group in China for 4 years and is 
General Manager and Director of United World Group Pty Limited. He holds 
a master’s degree from the University of Sydney and has been working in 
primary capital markets since 2016. Nick has a deep understanding of both 
Australian and Chinese markets in the TMT (technology, media and 
telecommunication) industry. He is working as a corporate advisor at 
multiple Australian companies and provides consulting services related to 
IPO, M&A and business strategy. 

 

 

Board Committees 

The Board may from time to time establish appropriate committees to assist in the discharge of its responsibilities. The Board has established an Audit and Risk 
Committee, Human Resources and Remuneration Committee, and Corporate Governance and Nomination Committee. Other committees may be established by the 
Board as and when required. Membership of Board committees will be based on the needs of the Company, relevant legislative and other requirements and the skills 
and experience of individual Directors. 

Membership of each committee is reviewed by the Board on an annual basis. All committees are comprised of at least three Directors appointed by the Board. 

Committee Overview Members (at 30 September 2019) 

Audit and Risk Committee Responsible for monitoring and advising the Board on: 

 the Company’s audit; 

 risk management; and 

 regulatory compliance policies and procedures. 

Ian Lothian (Chair)         

Russell Yardley 

Geoff Gander 

Human Resources and   
Remuneration 

Provides assistance to the Board in relation to: 

 Board and Executive Remuneration Policy; and 

 key human resources policies. 

Russell Yardley (Chair) 

Geoff Gander 

Ian Lothian 

 

Corporate Governance and   
Nomination 

Provides assistance to the Board in relation to: 

 nomination processes; 

 selected application of human resources policies as they relate to the Board; and 

 the corporate governance framework. 

Geoff Gander (Chair) 

Ian Lothian 

Russell Yardley 

 

Nick Young                         
CFA, MPA, BComm 

Non-Executive    
Director 

Appointed to the Board on   

8 October 2019. 

8 October 2019 

Richard Symon 
FFinsia, MSAFAA 

Non-Executive  
Director 

Appointed to the Board on  
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Board Governance 
The functions and responsibilities of the Board are set down in the Company’s 'Role and Composition of the Board' Charter. Further details regarding the role and 
responsibilities of the Board and the Managing Director/Chief Executive Officer can be found in Powerhouse's corporate governance documents located on the 
Company’s website at www.powerhouse-ventures.co.nz/investor-relations/corporate-governance 

The Board Charter provides for an annual performance evaluation that compares the performance of the Board with the requirements of this Charter, reviews the 
performance of the Board’s committees and individual Directors, sets forth the goals and objectives of the Board for the upcoming year, and effects any amendments to 
this Charter considered necessary or desirable by the Board and its Committees. 

The Board has adopted charters for all Board committees. The matters covered in the charters and the accompanying Board committee standing procedures include 
composition, quorum, attendees and access to information and review of rules, charter and performance. The charters are reviewed at least annually and are 
available on the Company’s website. 

Attendance by Directors at Board and Board Committee meetings during the year to 30 June 2019: 

 

  Board Audit & Risk 
Committee 

Human 
Resources & 

Remuneration 
Committee 

Corporate 
Governance & 

Nomination 
Committee 

Total meetings held  11 2 2 1 

Russell Yardley  11 2 2 1 

Geoff Gander (appointed 15 September 2018) 6 1 1 n/a 

Ian Lothian (appointed 2 April 2019) 1 n/a n/a n/a 

Mark Licciardo (appointed 1 March 2019; resigned 5 April 2019) n/a n/a n/a n/a 

Richard Symon (appointed 8 October 2019) n/a n/a n/a n/a 

Nick Young (appointed 8 October 2019) n/a n/a n/a n/a 

Rick Christie (resigned 1 March 2019) 10 2 2 1 

Di McCarthy (resigned 29 November 2018) 6 n/a 1 1 

John Hunter (resigned 12 September 2018) 3 1 1 1 

 

 
Share Dealings by Directors 

In accordance with Section 148(2) of the Companies Act 1993, the Directors are required to disclose to the Board acquisitions or disposals of relevant interests in the 
Company between 1 July 2018 and 30 June 2019, the details of those dealings to be entered in the Company’s interests register. The particulars of such disclosures 
are: 

 

Director Nature of Interest Shares Acquired Consideration Date 

Russell Yardley Beneficial (The Yardley Family A/C) 59,298 Remuneration (Chair) for 01.04.18 to 
30.06.18 worth NZ$12,500 

3 July 2018 

Rick Christie Direct 29,649 Remuneration (NED) for 01.04.18 to 
30.06.18 worth NZ$6,250 

3 July 2018 

Di McCarthy Beneficial (Di McCarthy and Frank Metcalfe) 36,765 Remuneration (NED and HRRC Chair) 
for 01.04.18 to 30.06.18 worth NZ$7,750 

3 July 2018 

John Hunter Direct 39,137 Remuneration (NED and ARC Chair) for 
01.04.18 to 30.06.18 worth NZ$8,000 

3 July 2018 

 

Directors Disclosures 
There were no notices from Directors of the Company during the financial year requesting to use Company information received in their capacity as Directors, which 
would not otherwise have been available to them. 
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Directors Shareholdings 
Number of fully paid shares held by Directors, including those held in trust: 

 

Director 30 June 2019 30 June 2018 

Russell Yardley (The Yardley Family A/C) 59,298 59,298 

Russell Yardley (Yardley Family S/F A/C) 149,971 149,971 

Rick Christie 1 53,296 53,296 

Di McCarthy 2 109,947 109,947 

John Hunter 3 70,351 70,351 

1. Resigned as Non-Executive Director on 1 March 2019 
2. Resigned as Non-Executive Director on 29 November 2018 
3. Resigned as Non-Executive Director on 12 September 2018 

 

Investment Processes 
Detailed procedures govern the investment processes and detail responsibilities for identifying, shaping, investing in and monitoring portfolio investments. 

The responsibilities for investment processes are as follows: 

Powerhouse   
Board 

  approving the investment strategy and capital allocation plan;  

  approving non-standard investments;  

  monitoring investment policy;   

  responsibility for portfolio construction and performance; and  

  targets and compliance.  

Executive Team   reporting portfolio performance to the Board;  

  preparing the investment strategy and capital allocation plan;  

  approving standard investments; and  

  preparing recommendations to the Board for non-standard investments.  

Investment Team   identifying investment opportunities that fit with the Powerhouse investment criteria;  

  shaping investment opportunities for investment; and  

  processing investment transactions in accordance with the ‘How we invest’ procedure.  

 

An Investment forum is utilised for reviewing investment themes, directions and opportunities in the following technology sectors - Engineering and Cleantech, Medical 
and Health Care, Agritech and Environmental, and Digital and ICT. 
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Company Policies 

Share Trading Policy 
The Board encourages Directors, senior executives and employees to own Powerhouse shares, to further align their interests with the interests of Shareholders. The 
Powerhouse Share Trading Policy governs share dealings by Directors and employees and: 

  provides a summary of the insider trading prohibition and sets out the specific requirements in relation to the buying, selling or otherwise dealing in Powerhouse 
shares, or shares in other companies; and 

  establishes procedures relating to buying and selling shares that provides protection to the Company, Directors and employees, to ensure they do not contravene 
and do not place themselves under suspicion of contravening the laws against insider trading, especially in periods leading up to an announcement of the Company’s  
results. 

Risk management policy 
The identification and proper management of the Company’s risk are an important priority of the Board. The Company has a Risk Management Policy and Framework 
(available on the Company’s website) appropriate for its business. The Policy and Framework highlight the risks relevant to the Company’s operations and the 
Company’s commitment to designing and implementing systems and methods appropriate to minimise and control its risk. The Audit and Risk Committee is responsible 
for monitoring risk management and establishing procedures which seek to provide assurance that major business risks are identified, consistently assessed and 
appropriately addressed. The Risk Management Framework is in place to identify, oversee, manage and control risk. A formal review of the Risk Framework, including 
the development of a Risk Appetite Statement were undertaken during the reporting period by the Committee. 

Continuous disclosure policy 
The Company is committed to observing its disclosure obligations under the ASX Listing Rules. The Company has a policy that establishes procedures which are aimed 
at ensuring that Directors and Executives are aware of and fulfil their obligations in relation to the timely disclosure of material price-sensitive information. 

Communications with shareholders 
The Company is committed to keeping Shareholders informed of all major developments affecting the Company’s state of affairs relevant to Shareholders in accordance 
with all applicable laws. Information is communicated to Shareholders through the lodgement of all relevant financial and other information on the website and with the 
ASX. In particular, the Company’s website will contain information about the Company, including media releases, key policies and the terms of reference of the 
Company’s Board Committees. All relevant announcements made to the market and any other relevant information will be posted on the Company’s website as soon as 
they have been released to the ASX. 

Economic, environmental and social sustainability 
The Company issues a separate sustainability policy and statement in accordance with the international reporting frameworks. These are available on the Company’s 
website and considers company activities as well as the activities of portfolio companies. 

Additional company policies 
In addition to the policies and procedures already discussed above, the Company has also implemented a wide range of policies and procedures. These policies form 
part of the Company’s broader governance documentation suite. Copies of these policies are available on the Company’s Website. 
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Report 

 

 

 
Our Stance on Diversity 
Powerhouse is committed to diversity and equal opportunity. It recognises the value of diversity and the potential contribution of people with diverse capabilities, 
experiences, ethnicities, nationalities, sexual and gender orientations and ages.  
Powerhouse makes employment decisions on the basis of merit and is committed to ensuring that staff are treated equitably. The Company will not discriminate on 
the grounds of sex, marital status, religious or ethical belief, race or colour, ethnic or national origins, ability or disability, age, employment status, family status, 
sexual or gender orientation, or political opinion. 
Powerhouse aims to:  

 increase and celebrate the diversity of the workforce; 

 ensure employees experience employment free of discrimination and inappropriate barriers; 

and  meet obligations under the New Zealand Human Rights and employment legislation. 

Promoting and Valuing Diversity 
Powerhouse employees are expected to demonstrate:  

 behaviour that is fair and equitable; 

 discretion, in relation to their own and others personal relationships; 

 due regard for people’s rights and wellbeing - physical, sexual or psychological harassment will not be tolerated; and 

 tolerance, forbearance and an open mind - racial or religious vilification or intimidating or bullying behaviour will not be tolerated. 

Board Diversity 
The Board has developed an appointment process for future Directors that takes diversity of background, capability, skills and experience into account, as well as 
previous Board and leadership experience and their likely contribution to the Board as a strong, effective team. 
This Diversity Policy also covers senior executive appointments and requires the Managing Director/Chief Executive to have reference to the Policy in selecting and 
assessing candidates and in presenting recommendations to the Board regarding appointments to the senior executive team. 

Gender Diversity 

The gender diversity of Powerhouse was as follows: 

 Board: five males 

 Senior Executives: one female (Chief Financial Officer) 

 Total other Powerhouse employees: one female 
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Diversity Objectives and Monitoring 
The Board and Management will have continuing regard for the implications of the Company’s Diversity Policy. Management will report annually to the Board on the 
effectiveness of the policy, compliance with it and any breaches and opportunities for improving the Company's performance. 

Each year the Powerhouse Board will set measurable objectives with a view to progressing diversity at a Board and senior executive level. Performance against 
objectives are detailed in the table below: 

Measurable Diversity Objectives - Performance for the year ended 30 June 2019 
 

 

Objective 1: Establish partnership/sponsorship/membership 
with an external body promoting a women’s 
leadership initiative. 

The Chairman of the Human Resources 
and remuneration Committee will work with the CEO 
during 2019/20 to progress this initiative. 

Objective 2: PVL to provide opportunities for female employees in 
management or professional positions though its 
internal mentoring programme. 
 

Company Secretarial duties identified as a potential 
development opportunity. 
 

Objective 3: Aim to increase the diversity of the PVL Board and 
personnel. 

The Company maintained its policy in not 
discriminating on the basis of sex, marital status, 
religious or ethical belief, race or colour, ethnic or 
national origins, ability or disability, age, employment 
status, family status, sexual or gender orientation, or 
political opinion. 
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Remuneration 
Report 
 

 

 

This Remuneration Report is prepared in accordance with Australian legal requirements, noting in many instances, the 
Company is not required to comply with such disclosures, being a New Zealand entity. As such, this Remuneration Report is 
not required to be audited in accordance with the Corporations Act (Australia) governing Australian companies.  
Details of Auditor remuneration is set out in the Financial Statements section of this Annual Report. 

Principles Used To Determine The Nature And Amount Of Remuneration 
The Company’s Human Resources and Remuneration Committee considers the quantum and structure of Director and Executive remuneration. The Committee adopts a 
series of principles in determining remuneration related decisions. The principles used are: 

Executive remuneration should be market competitive and generally account for market practice including recognition of level of responsibility; 

the remuneration structure should reward those employees who have the ability to influence the achievement of the Company’s strategic objectives and business 
plans to enhance shareholder value for successful performance outcomes and their contribution to these; 

Executives, whose appointment and remuneration packages are considered and approved individually by the Company, are personnel who: 

 report directly to the Managing Director / Chief Executive Officer or the Board; 

 are designated as an Executive by the Board; and  

 have responsibility and authority for management of a significant profit or cost centre. 

Executives’ remuneration package should have: 

a substantial portion of their total remuneration that is “at risk” and aligned with reward for creating shareholder value; 

an appropriate balance between short and long-term performance focus and outcomes; and 

a mix of cash and equity-based remuneration. 

The Managing Director / Chief Executive Officer should, relative to other Executives, have: 

a greater proportion of total remuneration (at least 50%) that is “at risk”, i.e. contingent upon the achievement of performance hurdles, and 

a greater proportion of “at risk” remuneration weighted towards equity-based rewards rather than cash, because of the leadership role in establishing and delivering 
achievement of medium and long-term strategic objectives and business plans and increasing shareholder value over that period; 

the opportunity to participate in equity-based rewards should be a component of remuneration for Executives both to align their reward with the creation of shareholder  
value and to encourage their ongoing participation in and retention by the Company; 

Non-Executive Directors’ remuneration should enable the Company to attract and retain high quality Directors with the relevant experience. In order to maintain 

independence and impartiality, non-Executive Directors do not receive performance-based remuneration; and 

the Board uses discretion when setting remuneration levels, taking into account the current market environment and Company performance. 

The Board, on the advice of the Human Resources and Remuneration Committee has accountability to set all Executive remuneration. Recognising the principles 
above, the current prevailing market conditions and the reported performance of the Company, the Committee determined the following in relation to the 30 June 2019 
review of base remuneration: 

- Directors, 0% increase; 
- Managing Director / Chief Executive Officer, 0% increase, and 
- generally, Executives and Staff received no increase unless accompanying an increase in duties / responsibilities. 
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Remuneration Structure 
The Company’s objective is to provide a remuneration framework whereby every incentive payment over and above an employee’s fixed pay, whether in the form of cash 
or equity, is appropriate for the results delivered by both the Company and the employee and is based on reward for their performance. The Board, through the 
Committee, undertakes its governance role in establishing Executive remuneration including, where required, use of external independent remuneration consultants 
and/or available market information, with reference to both total remuneration and its various components. 

Employee Remuneration 

In accordance with Section 211 of the Companies Act 1993, the number of employees or former employees of the Company, who received remuneration and other 
benefits in their capacity as employees totalling NZD $100,000 or more during the year have been disclosed as follows: 
 

 

30 June 2019  30 June 2018  
Number of employees Number of employees 

Employee remuneration ($NZD) 
100,000-110,000 - 1 

120,000-130,000 1 - 

130,000-140,000 1 1 
150,000-160,000 - 1 

170,000-180,000 - 1 

200,000-210,000 - 1 

240,000-250,000 1 1 

270,000-280,000 - 1 

Executive Remuneration 

The Executive remuneration structure (which applied to Executives including the Managing Director / Chief Executive Officer during the year ended 30 June 2019) has 
three components: base salary and benefits; short-term incentives; and long-term incentives. The combination of these comprises the Executives’ total remuneration. 
Other staff have a remuneration framework incorporating the same components. 

1. Base salary and benefits 

Executive base salaries are structured as part of a negotiated total employment remuneration package comprising a mix of cash and non-monetary benefits. 

Executives are offered a base salary that comprises the fixed component of pay and rewards. Base salary for Executives is reviewed annually to assess appropriateness 
to the position and competitiveness with the market. 

Executive benefits made available are superannuation contributions made in accordance with the legislation specific to the country in which the employee is resident. 

2. Short term incentives 

Executives including the Chief Executive Officer are eligible to participate in an annual short-term incentive which delivers rewards by way of cash, subject to the 
achievement of Company financial performance targets and individual KPIs. The Managing Director / Chief Executive Officer's short-term incentive is up to 30% of base 
annual salary and other Executives’ short-term incentive is up to 30% of base annual salary. 

A number of targeted KPIs are used as the appropriate performance targets to trigger payment of short-term incentives.  

3. Long term incentive plan 

This plan is intended to focus performance on achievement of key long-term performance metrics. The Board continues to reassess the plan and its structure to ensure it 
will best support and facilitate the growth in shareholder value over the long term relative to current business plans and strategies. Any grants made to Executive 
Directors are subject to shareholder approval.  

Vesting of performance rights is dependent upon the Company achieving a number of Board approved measures. See the Financial Report for further details. 

Directors’ fees  

The remuneration of Executive Directors and non-Executive Directors is structured separately from that of Senior Executives. 

Directors receive reimbursement of reasonable expenses. 

It remains the Board’s intention that Directors’ fees will be reviewed annually, with external independent remuneration consultants providing advice to ensure fees reflect 
market rates. There are no guaranteed annual increases in any Directors’ fees. 

Non-Executive Directors’ fees  

The current aggregate limit for non-Executive Directors’ fees is NZ$250,000 per annum (AUD$239,300). Any fees paid to the Company’s non-Executive Directors 
reflects the demands on and responsibilities of those Directors. The advice of independent remuneration consultants is taken as required to establish that the 
Directors’ fees are in line with market standards. 

Non-Executive Directors do not receive any shares, options or other securities in addition to their remuneration and are not eligible to participate in the Company’s 
Employee Share Plan or any other incentive plan. They do not receive any retirement benefits. 
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Executive Directors’ fees  

Any fees paid to the Company’s Executive Directors will reflect the demands on and responsibilities of those Directors. The advice of independent remuneration 
consultants is taken as required to establish that the Directors’ fees are in line with market standards. 

The following base Directors fees apply per annum as at 30 June 2019. Amounts reported in the tables within this report are specified in NZD, being the reporting 
currency of the Company, except where explicitly expressed in AUD as required for remuneration reporting applying to ASX listed companies. 

 
 AUD$ NZD$ 
Chairman 47,860 50,000 
Other non-Executive Directors 47,860 50,000 
Chair of Audit and Risk Committee - - 
Chair of Human Resources and Remuneration Committee - - 
Chair of Corporate Governance and Nomination Committee - - 
   
   

  NZD$ 
Actual fees paid during the year ended 30 June 2019 (in reporting currency)  77,580 
   

Chairman  20,830 
Other non-Executive Directors (total)  56,750 
   

 
Directors remuneration and other benefits required to be disclosed pursuant to section 211 (1) of the Companies Act 1993 were as follows: 

 
 2019 2018 
 NZD$ NZD$ 
Russell Yardley 145,830 75,000 
Geoff Gander 44,800 - 
Ian Lothian 12,500 - 
Mark Licciardo 2,083 - 
Rick Christie 16,700 25,000 
Stephen Hampson - 206,477 
John Hunter 6,700 36,000 
Dianne McCarthy 12,800 34,000 
Paul Viney 248,253 274,207 
John Walley - 14,417 
   

   

Total Directors remuneration and other benefits 487,583 665,101 
   

 
The remuneration of Stephen Hampson and Paul Viney disclosed above was earned under the terms of their respective employment agreements and not for their 
services as Executive Directors. Russell Yardley was paid $125,000 as an Independent Contractor (2018: $25,000). Geoff Gander was paid $19,800 as an 
Independent Contractor (2018: $nil). 

Subsidiary company directors  
Section 211(2) of the Companies Act 1993 requires the Company to disclose, in relation to its subsidiaries, the total remuneration and value of other benefits received 
by Directors and former Directors and particulars of entries in the interests register made during the year ended 30 June 2019. 

 

Director Subsidiary   

Russell Yardley Powerhouse No. 1 Nominee Limited 

Powerhouse No. 2 Nominee Limited 

Powerhouse No. 3 Nominee Limited 

Powerhouse No. 4 Nominee Limited 

Powerhouse Venture Managers Limited 

Powerhouse Ventures Australia Pty Limited 
 

Appointed 02.10.18 
 
 
 
 
 
Appointed 01.10.19 

Appointed 01.10.18 

Paul Viney Powerhouse No. 1 Nominee Limited 

Powerhouse No. 2 Nominee Limited 

Powerhouse No. 3 Nominee Limited 

Powerhouse No. 4 Nominee Limited 

Powerhouse Ventures Australia Pty Limited 
 

Resigned 02.10.18 
 
 
 
 
 
Resigned 01.10.18 

John Walley Powerhouse Venture Managers Limited Resigned 01.10.19 
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Financial assets at fair value through profit or loss (FVTPL)

Financial assets at amortised cost



Previous financial asset impairment under NZ IAS 39

Short term loan receivables

Trade and other receivables











Financial Instruments

Revenue from Contracts with Customers

Leases.





Current tax expense/(credit):

Total current tax expense/(credit)

Deferred tax expense/(credit):

Total deferred tax expense/(credit)





Movements in share capital

Number of ordinary shares authorised, issued and fully paid





Reconciliation of performance rights for Executive IPO Retention Scheme

Reconciliation of performance rights for Staff Performance Rights Scheme

Reconciliation of performance rights for Executive Retention Performance Rights Scheme











Investments

Operating lease commitments













Fair value of investments held at fair value through profit or loss

Financial assets designated at fair value through profit or loss



Financial assets designated at fair value through profit or loss

Investments at fair value through profit and loss
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To the Shareholders of Powerhouse Ventures Limited 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the financial statements of Powerhouse Ventures Limited on pages  to  which 
comprise the statement of financial position as at 30 June 2019, and the statement of comprehensive 
income, statement of changes in equity and statement of cash flows for the year then ended, and notes 
to the financial statements, including a summary of significant accounting policies. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of Powerhouse Ventures Limited as at 30 June 2019 and of its financial performance and cash 
flows for the year then ended in accordance with New Zealand Equivalents to International Financial 
Reporting Standards (NZ IFRS) issued by the New Zealand Accounting Standards Board. 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (New Zealand) (ISAs 
(NZ)) issued by the New Zealand Auditing and Assurance Standards Board. Our responsibilities under 
those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial 
Statements section of our report. We are independent of the Company in accordance with Professional 
and Ethical Standard 1 (Revised) Code of Ethics for Assurance Practitioners issued by the New Zealand 
Auditing and Assurance Standards Board, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our opinion.  

We provide other assurance review services to the company. We have no other relationship with, or 
interest in, the Company. 

Material uncertainty related to going concern 

We draw attention to Note 2 to the financial statements which indicates that the going concern 
assumption is dependent upon the Company disposing of investments or undertaking a potential capital 
raise. Should the disposals of investments or potential capital raise not occur, a material uncertainty 
exists that may cast significant doubt on the Company’s ability to continue as a going concern. Our audit 
opinion is not modified in respect of this matter. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgement, were of most significance in our 
audit of the financial statements of the current period. These matters were addressed in the context of 
our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not 
provide a separate opinion on these matters.  

In addition to the matter described in the Material Uncertainty Related to Going Concern section we 
have determined the matter described below to be a key audit matter that should be communicated in 

Chartered Accountants and Business Advisers 
Member of Grant Thornton International Ltd   

Independent Auditor’s Report 



our report. For the matter below, our description of how our audit addressed the matter is provided in 
that context. We consider the disclosures around the valuation of investments in portfolio companies to 
be appropriate and the procedures performed provide the basis for our opinion on the accompanying 
financial statements.  

Valuation of unlisted investments in portfolio companies: 

Why the audit matter is significant How our audit addressed the key audit matter 

The Company’s accounting policy for 
investments in portfolio companies is outlined at 
Note 1(e) and details of the various investments 
at Notes 25 and 26 to the financial statements. 
The Company’s investments in portfolio 
companies represents approximately 97% of the 
Company’s total assets at 30 June 2019. 

The investments are carried at fair value, 
established using the International Private Equity 
and Venture Capital Valuation Guidelines.  

While the fair value of the unlisted investments in 
portfolio companies is based on the best 
information available, there is a high degree of 
uncertainty about that value due to the early-
stage nature of the investments and the absence 
of quoted market prices. This uncertainty could 
have a material effect on the Company’s 
statement of comprehensive income and its 
statement of financial position.  

In obtaining sufficient appropriate audit evidence 
we performed the following procedures in respect 
of this matter: 

For portfolio company funding rounds in the
current year, we obtained third party
evidence of the round and considered
whether the participants in the funding round
were sufficiently independent for the
transaction price to be deemed arm’s length.

Where there were no portfolio company
funding rounds in the current year, we
assessed whether the price of recent
investment in the portfolio company is
supported by other qualitative and
quantitative inputs including milestone
analysis and therefore representative of fair
value.

We reviewed new shares issued by portfolio
companies to identify if additional funding
rounds had occurred but were not recorded
or considered for revaluation of the
investment in the portfolio company.

We considered whether there were any
other indicators for impairment for individual
portfolio companies, relevant to the nature
and stage of the investment.

We assessed the adequacy of the
disclosures made by the directors in the
financial statements regarding the valuation
of investments.

Other Matter 

The financial statements of Powerhouse Ventures Limited for the year ended 30 June 2018 was audited 
by another auditor who expressed an unmodified opinion on those financial statements on 31 August 
2018. 

Other information 

The Directors are responsible for the Annual Report which will include information other than the 
financial statements and auditor’s report. The other information contained in the Annual Report, except 
for the Directors’ Responsibility Statement, is expected to be made available to us after the date of the 
issuance of this auditor’s report. 

Our opinion on the financial statements does not cover any of the other information that has been 
provided and we do not and will not express any form of audit opinion or assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other information 
identified above when it becomes available and, in doing so, consider whether the other information is 



materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise 
appears to be materially misstated.  If, based on the work we have performed on the other information 
that we have received, we conclude that there is a material misstatement of this other information, we 
are required to report that fact.

When we read the other information in the Annual Report, including the Directors’ Responsibility 
Statement, if we conclude that there is a material misstatement therein, we are required to communicate 
the matter to those charged with governance and, if uncorrected, to take appropriate action to bring the 
matter to the attention of users for whom our auditor’s report was prepared.

Directors’ responsibilities for the Financial Statements 

The Directors are responsible on behalf of the Company for the preparation and fair presentation of the 
financial statements in accordance with New Zealand equivalents to International Financial Reporting 
Standards issued by the New Zealand Accounting Standards Board, and for such internal control as the 
Directors determine is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible on behalf of the Company for 
assessing the Company’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 Company or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are 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 ISAs (NZ) 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 these financial statements.

A further description of the auditor’s responsibilities for the audit of the financial statements is located on 
the External Reporting Board’s website at: https://www.xrb.govt.nz/assurance-standards/auditors-
responsibilities/audit-report-2/

Restriction on use of our report

This report is made solely to the Company’s shareholders, as a body. Our audit work has been 
undertaken so that we might state to the Company’s shareholders, as a body those matters which we 
are required to state to them in an auditor’s report and for no other purpose. To the fullest extent 
permitted by law, we do not accept or assume responsibility to anyone other than the Company and the 
shareholders, as a body, for our audit work, for this report or for the opinion we have formed.

Grant Thornton New Zealand Audit Partnership

M Stewart
Partner
Christchurch
4 September 2019
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Powerhouse Venture Managers Limited holds shares in trust for certain individuals. Voting rights are attached to shares held in trust as though they were held 
outright by the beneficiaries. Therefore, Powerhouse Venture Managers Limited as an entity does not have any voting rights and therefore does not have any 
control over Powerhouse Ventures Limited. 

Statutory 
Information 

Twenty Largest Shareholders 
As at 30 September 2019 

Shareholder Fully paid shares held Percentage of capital 

UNITED WORLD GROUP PTY LTD <UNITED WORLD GROUP PTY LTD> 5,858,576 18.13 

HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED 5,372,307 16.63 

JUN HONG SHENG (AUST) LIMITED 3,120,000 9.66 

PISTACHIO PTY LTD <THE PECAN SUPERANNUATION A/C> 1,320,003 4.09 

MR STEPHEN PETER HAMPSON 751,980 2.33 

MS JI WANG 686,612 2.12

DR PHILLIP GEORGE VAN ZANDEN 580,000 1.80 

CITICORP NOMINEES PTY LIMITED 521,905 1.62 

MS MEI WAH SMITH + MR LAWRENCE JOSEPH SMITH <L & M SMITH FAMILY S/F 
A/C> 

470,000 1.45

PARMELIA PTY LTD <REILLY FAMILY SUPER FUND A/C> 467,290 1.45 

MR JOHN LEONARD WALLEY + MRS LYNN WALLEY + WALLEY TRUSTEES 
LIMITED 

425,935 1.32

MR DAVID GEORGES ANDRE DROMER 338,345 1.05 

KENSINGTON INVESTMENTS SUPERANNUATION PTY LTD <PAUL K M VINEY 
S/FA/C> 

301,362 0.93

MRS VICTORIA MARGARET WILDER ROCKEFELLER 254,949 0.79 

BT PORTFOLIO SERVICES LIMITED <THE VABEN S/F A/C> 253,091 0.78 

MR GEOFF GEOFFREY K ANDREWS + MRS ELIZABETH JANE ANDREWS 
<ANDREWS SUPERANNUATION F A/C> 

236,724 0.73

MR STEPHEN ERNEST WILSON 205,900 0.64 

MR STEPHEN PETER HAMPSON + MRS ROBYN HAMPSON 205,181 0.64 

MR WEIKANG WANG 204,445 0.63

KAUPAPA UKA LIMITED 200,000 0.62

Top 20 holders of Ordinary Fully Paid (TOTAL)   21,774,605 67.39 
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Limitations on the acquisition of securities 
The Company is not subject to Chapters 6, 6A, 6B and 6C of the Corporations Act 2001 (Australia) dealing with the acquisition of shares including substantial 
holdings and takeovers. 

Limitations on the acquisition of the securities imposed by the jurisdiction in which the Company is incorporated (New Zealand) are:   
a) In general, securities in the Company are freely transferable and the only significant restrictions or limitations in relation to the acquisition of securities are those 

imposed by New Zealand laws relating to takeovers, overseas investment and competition. 

b) The New Zealand Takeovers Code creates a general rule under which the acquisition of 20% or more of the voting rights in the Company or the increase of an existing 
holding of 20% or more of the voting rights of the Company can only occur in certain permitted ways. These include a full takeover offer in accordance with the 
Takeovers Code, a partial takeover offer in accordance with the Takeovers Code, an acquisition approved by an ordinary resolution, an allotment approved by an 
ordinary resolution, a creeping acquisition (in certain circumstances) or compulsory acquisition if a shareholder holds 90% or more of the shares of the Company.

c) The New Zealand Overseas Investment Act 2005 and Overseas Investment Regulations 2005 (New Zealand) regulate certain investments in New Zealand by 
overseas persons. In general terms, the consent of the New Zealand Overseas Investment Office is likely to be required where an “overseas person” acquires shares 
in the Company that amount to 25% or more of the shares issued by the Company, or if the overseas person already holds 25% or more, the acquisition increases that
holding.

d) The New Zealand Commerce Act 1986 is likely to prevent a person from acquiring shares in the Company if the acquisition would have, or would be likely to have, the 
effect of substantially lessening competition in the market. 

Substantial shareholders as at 30 September 2019 
As at 30 September 2019, Powerhouse had received notice that the following were substantial shareholders in accordance with s671B of the Corporations Act (Australia). 

Date of last disclosure notice before 
30 September 2019 

Name of substantial holder Relevant interest in number 
of shares 

% held as at the date of 
notice 

19 August 2019 United World Group Pty Limited 5,858,576 18.10% 

19 August 2019 Financial Clarity Pty Limited 5,396,154 16.70% 

15 August 2019 Jun Hong Sheng (Aust) Limited 3,120,000 9.65% 

7 September 2018 Julliard Advisory Group Pty Limited 1,382,471 4.77% 

Distribution of ordinary shares and shareholders as at 30 September 2019 

Range Number of holders Number of ordinary shares % of issued capital 

1 – 1,000 20 8,957 0.03 

1,001 – 5,000 159 547,848 1.70 

5,001 – 10,000 84 667,119 2.06 

10,001 – 100,000 177 6,535,987 20.23 

100,001 and over 38 24,551,822 75.98 

Total 478 32,311,733 100.00

As at 30 September 2019, the total number of shares on issue was 32,311,733. 

A total of 22,310,543 ordinary shares were held by 168 shareholders resident in Australia. One shareholder who held 87,739 shares is a resident in the United Kingdom, 
and one shareholder who held 42,050 shares is a resident of the Netherlands. All other shareholders were residents of New Zealand. 

There were 173 shareholders holding less than a marketable parcel of shares as defined in the ASX Listing Rules (based on the closing price of A$0.10 per share 
on 30 September 2019).  The ASX Listing Rules define a marketable parcel of shares as a “parcel of not less than AU$500”. 
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Interests Register 
Pursuant to section 140(2) of the Companies Act 1993, the Directors named below have disclosed the following current entries in the interest register during the 
accounting period as at 30 June 2019.  Where changes in the interests register were notified during the year, or subsequently, they have been indicated below. 

Russell Yardley Alannah and Madeline Foundation Board Member 

(Robert McEwan Russell Yardley) Algonquin Investments Pty Limited Chair 

Board Resolution Pty Limited Chair 

Australian Research Data Commons Board Member 

Victorian Government Purchasing Board Member 

Geoff Gander Jupiter Energy Limited Chair / CEO 

(Geoffrey Anthony Gander) 

- appointed 15 September 2018 

Ian Lothian Meeting Point Limited Director 

(Ian James Love Lothian) Hapai Transfer Systems Limited Director 

- appointed 2 April 2019 Mahaanui Kurataiao Limited Director 

Presbyterian Church of Aotearoa NZ Chair Audit and Risk Committee 

Presbyterian Support Services Upper South Island Board Member and Chair of Audit & Risk 
Committee 

YHA New Zealand Board Member 

Mark Licciardo Frontier Digital Ventures Limited Board Member 

(Mark Andrew Licciardo) Mobilicom Limited Board Member 

- appointed 1 March 2019; resigned 5 April 2019 Ensogo Limited 

Iflix Limited 

Board Member 

Board Member 

Richard Symon Jun Hong Sheng (Aust) Limited Director 

(Bruce Richard Sydney Symon) Fiscus Capital Pty Limited Executive Director 

- appointed 8 October 2019 Financial Services Foundation Limited Chair 

Fiscus Capital Trade Finance Fund Pty Limited Director 

Symon Financial Services Pty Limited Director 

Nick Young United World Group Pty Limited Director 

(Shuyu Yang) 

- appointed 8 October 2019 

Rick Christie Awarua Holdings Limited Director 

(Richard Gordon Maxwell Christie) ikeGPS Group Limited Chair 

- resigned 1 March 2019 ikeGPS Limited Director 

NeSI (New Zealand eScience Infrastructure) Chair 

Service IQ International Limited Chair 

Solnet Group Limited Director / Shareholder 
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South Port New Zealand Limited Director 

Victoria University Foundation Trustee

Dianne McCarthy Business Trust Marlborough Trustee 

(Dianne Christine McCarthy) Cawthron Institute Director 

- resigned 12 September 2018 Centre for Brain Research, University of Auckland - 
Advisory Board 

Member 

DCM Solutions Limited Director / Shareholder 

Hearing Research Foundation NZ Trustee 

Dodds-Wall Centre for Photonic and Quantum 
Technologies, University of Otago - Board 

Member 

Malaghan Institute of Medical Research Trustee 

National Science Challenge, 'Ageing Well' - Board Chair 

National Science Challenge, 'Healthier Lives' - Board Member 

New Zealand Institute of Medical Research Board Member 
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Portfolio 
Directory
 As at 30 June 2019 

Engineering and Cleantech 

Cirrus Materials Science Ltd 
Stage Pre-seed  
Powerhouse Holding 7.2%  
Significant other shareholders (>10%) 
Ice Angels Nominees Limited; Glen Slater; 
Christopher Goode; Auckland Uniservices 

Inhibit Coatings Ltd 
Stage Seed   
Powerhouse Holding 28.8%  
Significant other shareholders (>10%) 
Eldon Tate; James Johnston; Hayden Nicholson; 
Antonia Crowley; Andrew Taylor 

Photonic Innovations Ltd 
Stage Seed   
Powerhouse Holding 30.6%  
Significant other shareholders (>10%) 
NZVIF Investments Ltd; Otago Innovation Ltd 

Veritide Ltd 
Stage Seed   
Powerhouse Holding 44.0%  
Significant other shareholders (>10%) 
Camtech Investments Limited 

Agritech and Environmental 

CertusBio Ltd 
Stage Seed  
Powerhouse Holding 30.9%  
Significant other shareholders (>10%) 
Lincoln Agritech Ltd; Harvey Investment Fund Ltd 

CropLogic Ltd 
Stage Post-seed   
Powerhouse Holding 3.0%  
Significant other shareholders (>10%) 
N/A 

Hot Lime Labs Ltd 
Stage Seed   
Powerhouse Holding 7.3%  
Significant other shareholders (>10%) 
Vlatko Materic 

Invert Robotics Ltd 
Stage Post-seed   
Powerhouse Holding 8.1%  
Significant other shareholders (>10%) 
Pacific Custodians (NZ) Ltd; Finistere Ventures II LP; 
NZVIF Investments Ltd; Yamaha Motor Exploratory Fund 
LP 

Orbis Diagnostics Ltd 
Stage Pre-seed   
Powerhouse Holding 5.0%  
Significant other shareholders (>10%) 
Cather Simpson; David Williams, Auckland Uniservices 
Ltd; Charles Crawford 



Powerhouse Ventures 
Annual Report 2019 

 

Digital and ICT 

EdPotential Ltd 
Stage Pre-seed   
Powerhouse Holding 15.4%  
Significant other shareholders (>10%) 
NZ Innovation Booster LP; The Macleans College Development Foundation 
Trust 

Fluent Scientific Ltd 
Stage Seed   
Powerhouse Holding 15.4%  
Significant other shareholders (>10%) 
Blenheim Chalcot Management Ltd; Ronald Gillatt; Thor Russell 

Medical and Healthcare 

Hapai Transfer Systems Ltd 
Stage Pre-seed   
Powerhouse Holding 45.5%  
Significant other shareholders (>10%) 
Keith Alexander  

MARS Bioimaging Ltd (SOLD Oct-2019) 
Stage Post-seed   
Powerhouse Holding 7.7%  
Significant other shareholders (>10%) 
APH & JMA Butler; Canterprise Limited; PH Butler; IMH Holdings Pty Limited 

Objective Acuity Ltd 
Stage Seed   
Powerhouse Holding 12.6%  
Significant other shareholders (>10%) 
Auckland Uniservices Ltd 

Tiro Medical Ltd (SOLD Sep-2019) 
Stage Seed   
Powerhouse Holding 29.6%  
Significant other shareholders (>10%) 
James Geoffrey Chase 

Ferronova Pty Ltd 
Stage Seed   
Powerhouse Holding 25.2%  
Significant other shareholders (>10%) 
Victoria Link Limited; UniSA Ventures  

AuramerBio Ltd 
Stage Pre-seed   
Powerhouse Holding 12.7%  
Significant other shareholders (>10%) 
NZ Innovation Booster LP; Victoria Link Ltd; Institute of Environmental Science 
and Research Limited 

Avalia Immunotherapies Ltd 
Stage Seed   
Powerhouse Holding 9.5%  
Significant other shareholders (>10%) 
Malcorp Biodiscoveries Ltd; NZ Innovation Booster LP 
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Powerhouse 
Directory
 

External Auditor Share Registry Solicitors 

Grant Thornton New Zealand Audit Partnership Computershare Investor Services Pty Limited  New Zealand 
L3, Grant Thornton House GPO Box 2975  Lowndes Law 
134 Oxford Terrace Melbourne  Level 5, Lowndes House 
Christchurch 8041 VIC 3001 18 Shortland Street 

Australia Auckland 1141

(New Zealand) +61 3 9415 4062 Australia 
(Australia) 1300 555 159 Steinepreis Paganin 
(Overseas) +61 3 9415 4062 Level 4 

50 Market Street
https://www-au.computershare.com/Investor/ Melbourne

VIC 3000

Registered Office of the Company Christchurch Corporate Office 
Address: Address: 
Level 1, North Lobby Level 1, North Lobby 
Awly Building Awly Building 
293 Durham Street 293 Durham Street 
Christchurch 8013 Christchurch 8013 
New Zealand New Zealand 

+64 3 372 3321 
Website: www.powerhouse-ventures.co.nz 

Postal:   
Email: info@powerhouse-ventures.co.nz PO Box 29519  

Riccarton  
Christchurch 8440  
New Zealand 

Wellington Registered Office in Australia 
Address: Address: 
Gracefield Innovation Quarter c/o Mertons Corporate Services 
C Block, 69 Gracefield Road Level 7, 330 Collins Street 
Lower Hutt 5010 Melbourne 
New Zealand VIC 3000 
+64 3 372 3321 Australia 

+61 3 8689 9997 
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