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The directors present their report, together with the financial statements, on the consolidated entity (referred to hereafter as 
the 'consolidated entity') consisting of Endless Solar Corporation Limited (referred to hereafter as the 'company' or 'parent 
entity') and the entities it controlled at the end of, or during, the year ended 30 June 2019. 
  

Directors 
The following persons were directors of Endless Solar Corporation Limited during the whole of the financial year and up to 
the date of this report, unless otherwise stated: 
  
Mr. David H Craig – Chairman and Executive Director 
Mr. Chris Baring-Gould – Non-Executive Director 
Mr Steven Wesselink - Executive Director (resigned 5 June 2019) 
Ms Cathy Lin – Non-Executive Director (resigned on 6 August 2018 and reappointed 31 August 2019) 
  

Principal activities 
The principal activities of the consolidated entity during the course of the financial year were the supply and design of 
evacuated tube solar hot water systems, as well as related research and development activities. No significant changes have 
occurred in the nature of these activities during the financial year. 
  

Dividends 
There were no dividends paid, recommended or declared during the current or previous financial year. 
  

Review of operations 
The profit for the consolidated entity after providing for income tax amounted to $111,648 (30 June 2018: $337,164). 
  

Significant changes in the state of affairs 
There were no significant changes in the state of affairs of the consolidated entity during the financial year. 
  

Matters subsequent to the end of the financial year 
No matter or circumstance has arisen since 30 June 2019 that has significantly affected, or may significantly affect the 
consolidated entity's operations, the results of those operations, or the consolidated entity's state of affairs in future financial 
years. 
  

Likely developments and expected results of operations 
Information on likely developments in the operations of the consolidated entity and the expected results of operations have 
not been included in this report because the directors believe it would be likely to result in unreasonable prejudice to the 
consolidated entity. 
  

Environmental regulation 
The consolidated entity is not subject to any significant environmental regulation under Australian Commonwealth or State 
law. 
  

Information on directors 
Name:  Mr David H. A. Craig 
Title:  Chairman and Executive Director  
Qualifications:  Bachelor of Economics (Monash)  
Experience and expertise:  David has over 30 years’ experience in management of property and investment 

companies, and is a member of the Financial Services Institute of Australasia (FINSIA).  
Other current directorships:  Authorised Investment Fund Limited (ASX : AIY) 
Former directorships (last 3 years):  Nil 
Interests in shares:  8,114,510 fully paid ordinary shares 
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Name:  Mr Chris Baring-Gould 
Title:  Non-executive Director 
Qualifications:  BBusAcc, MBA, CPA 
Experience and expertise:  Chris's professional experience is diverse. He has served as Group Financial Controller 

at JB Were & Son, General Manager of a stock broking subsidiary of the Equity and 
Property Investment Group and has served as Chief Finance Officer at Anglicare 
Victoria for 18½ years. He also is an independent member of the Funds-in-Court Audit 
Committee (Victoria Supreme Court) and Board member at Spectrum Victoria. 

Other current directorships:  Authorised Investment Fund Limited (ASX : AIY) 
Former directorships (last 3 years):  Nil 
Interests in shares:  1,597,221 fully paid ordinary shares 
  
Name:  Mr Steven Wesselink 
Title:  Executive Director (resigned 5 June 2019) 
Experience and expertise:  Steve joined the Royal Australian Air Force (RAAF) at 15 as an Engineering Apprentice. 

Graduated as an Aircraft Metal Worker spending 20 years designing manufacturing 
and installing structural components for aircraft maintenance. Following 21 year’s 
service in the RAAF a change of direction into the pneumatics industry was chosen. 
Initially as a sales representative then as a company director of a mobile pneumatic 
sales and service company importing and installing components for maintenance and 
manufacturing of packaging, robotics and machinery automation. 

Other current directorships:  Nil 
Former directorships (last 3 years):  Nil 
Interests in shares:  N/A 
  
Name:  Ms Cathy Lin 
Title:  Non-Executive Director (resigned on 6 August 2018 and re-appointed on 31 August 

2019) 
Experience and expertise:  Cathy is a Chartered Accountant with a strong accounting and taxation focus. She has 

over ten years’ experience in small professional accounting firms 
Other current directorships:  Nil 
Former directorships (last 3 years):  Nil 
Interests in shares:  132,000 fully paid ordinary shares 
  
'Other current directorships' quoted above are current directorships for listed entities only and excludes directorships of all 
other types of entities, unless otherwise stated. 
  
'Former directorships (last 3 years)' quoted above are directorships held in the last 3 years for listed entities only and excludes 
directorships of all other types of entities, unless otherwise stated. 
  

Company secretary 
Steve Wesselink was the company secretary during the year. He resigned on 5 June 2019 and has been replaced by Cathy 
Lin on 31 August 2019. 
  

Meetings of directors 
The number of meetings of the company's Board of Directors ('the Board') held during the year ended 30 June 2019, and 
the number of meetings attended by each director were: 
  
  Full Board 
  Attended  Held 
     
Mr. D.H.A. Craig  3  3 
Mr. C Baring-Gould  2  3 
Mr Steven Wesselink  2  3 
  
Held: represents the number of meetings held during the time the director held office. 
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Remuneration report (audited) 
The remuneration report details the key management personnel remuneration arrangements for the consolidated entity, in 
accordance with the requirements of the Corporations Act 2001 and its Regulations. 
  
Key management personnel are those persons having authority and responsibility for planning, directing and controlling the 
activities of the entity, directly or indirectly, including all directors. 
  
The remuneration report is set out under the following main headings: 
●  Principles used to determine the nature and amount of remuneration 
●  Details of remuneration 
●  Service agreements 
●  Share-based compensation 
●  Additional information 
●  Additional disclosures relating to key management personnel 
  

Principles used to determine the nature and amount of remuneration 
The remuneration policy of Endless Solar Corporation Limited has been designed to align director objectives with shareholder 
and business objectives by providing a fixed remuneration component and offering specific long-term incentives based upon 
key performance areas affecting the economic entity’s financial results. The board of Endless Solar Corporation Limited 
believes the remuneration policy to be appropriate and effective in its ability to 
attract and retain the best directors to run and manage the economic entity, as well as create goal congruence between 
director and shareholders. 
 
The board’s policy for determining the nature and amount of remuneration for board members of the economic entity is as 
follows: 
●  The remuneration policy, setting the terms and conditions for the executive directors and other senior executives, was 

developed and approved by the board;  
●  All executives receive a base salary (which is based on factors such as length of service and experience), 

superannuation, fringe benefits, options and performance incentives; and 
●  The board reviews executive packages annually by reference to the company’s performance, executive performance 

and comparable information from industry sectors. 
  
The board reviews executive packages annually by reference to the company’s performance, executive performance and 
comparable information from industry sectors. 
  
The performance of executives is measured against criteria agreed annually with each executive and is based predominantly 
on the forecast growth of the economic entity’s profits and shareholders’ value. The board may, however, exercise its 
discretion in relation to approving incentives, bonuses and options. Any changes must be justified by reference to measurable 
performance criteria. The policy is designed to attract the highest calibre of executives and reward them for performance that 
results in long-term growth in shareholder wealth. 
  
Executives are also entitled to participate in the employee share and option arrangements. 
 
Where applicable, executive directors and executives receive a superannuation guarantee contribution required by the 
government, which is currently 9.5%, and do not receive any other retirement benefits. Some individuals, however, have 
chosen to sacrifice part of their salary to increase payments towards superannuation. 
  
All remuneration paid to directors and executives is valued at the cost to The Group and expensed. Shares given to directors 
and executives are valued as the difference between the market price of those shares and the amount paid by the director 
or executive. Options are valued using the Black-Scholes methodology. 
  
The board policy is to remunerate non-executive directors at market rates for time, commitment and responsibilities. The 
maximum aggregate amount of fees that can be paid to non-executive directors is subject to approval by shareholders at the 
Annual General Meeting. Fees for non-executive directors are not linked to the performance of the economic entity. However, 
to align directors’ interests with shareholder interests, the directors are encouraged to hold shares in The Group and are able 
to participate in the employee option plan. 
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Consolidated entity performance and link to remuneration 
Remuneration for certain individuals is directly linked to the performance of the consolidated entity. A portion of cash bonus 
and incentive payments are dependent on defined earnings per share targets being met. The remaining portion of the cash 
bonus and incentive payments are at the discretion of the Nomination and Remuneration Committee. Refer to the section 
'Additional information' below for details of the earnings and total shareholders return for the last five years. 
  
The Nomination and Remuneration Committee is of the opinion that the continued improved results can be attributed in part 
to the adoption of performance based compensation and is satisfied that this improvement will continue to increase 
shareholder wealth if maintained over the coming years. 
  
Use of remuneration consultants 
During the financial year ended 30 June 2019, the consolidated entity did not engage remuneration consultants 
  
Voting and comments made at the company's 2018 Annual General Meeting ('AGM') 
At the 18 December 2018 AGM, 100% of the votes received supported the adoption of the remuneration report for the year 
ended 30 June 2018. The company did not receive any specific feedback at the AGM regarding its remuneration practices. 
  

Details of remuneration 
The directors did not receive any fees during the 2019 and 2018 financial years. 
  

Service agreements 
The directors and executives do not have formalised contracts of employment. 
  
A Directors appointment may be terminated in accordance with the Corporations Act and the Constitution of The Group, and 
their office will be ipso facto vacated in the circumstances specified in the Corporations Act and the Constitution of The 
Group. A director may terminate their appointment by giving 3 months’ notice in writing to The Group. The Group will pay the 
Director, by way of remuneration for his services, directors’ fees in accordance with the Constitution of The Group. 
  

Share-based compensation 
 
Issue of shares 
There were no shares issued to directors and other key management personnel as part of compensation during the year 
ended 30 June 2019. 
  
Options 
There were no options over ordinary shares issued to directors and other key management personnel as part of 
compensation that were outstanding as at 30 June 2019. 
  
There were no options over ordinary shares granted to or vested by directors and other key management personnel as part 
of compensation during the year ended 30 June 2019. 
  

Additional information 
The earnings of the consolidated entity for the five years to 30 June 2019 are summarised below: 
  
  2019  2018  2017  2016  2015 
  $  $  $  $  $ 
           
Sales revenue  46,402  180,261  187,417  268,890  666,211 
Profit/(loss) after income tax  118,648  337,164  (151,268)  (216,970)  186,609 
  
The factors that are considered to affect total shareholders return ('TSR') are summarised below: 
  
  2019  2018  2017  2016  2015 
           
Basic earnings per share (cents per share)  0.28  1.45  (1.76)  (0.54)  0.47 
Diluted earnings per share (cents per share)  0.22  0.85  (1.76)  (0.54)  0.47 
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Additional disclosures relating to key management personnel 
 
Shareholding 
The number of shares in the company held during the financial year by each director and other members of key management 
personnel of the consolidated entity, including their personally related parties, is set out below: 
  
  Balance at   Received       Balance at  
  the start of   as part of     Disposals/   the end of  
  the year  remuneration  Additions  other  the year 
Ordinary shares           
Mr. D.H.A.Craig  8,114,510  -  -  -  8,114,510 
Mr.C Baring-Gould  1,597,221  -  -  -  1,597,221 
Ms Cathy Lin (resigned on 6 August 2018 and 
reappointed 31 August 2019) 

 
132,000 

 
- 

 
- 

 
- 

 
132,000 

  9,843,731  -  -  -  9,843,731 
  
Option holding 
The number of options over ordinary shares in the company held during the financial year by each director and other 
members of key management personnel of the consolidated entity, including their personally related parties, is set out below: 
  
  Balance at       Expired/   Balance at  
  the start of       forfeited/   the end of  
  the year  Granted  Exercised  other  the year 
Options over ordinary shares           
Mr. D.H.A.Craig  1,379,476  -  -  (1,379,476)  - 
Mr.C Baring-Gould  282,400  -  -  (282,400)  - 
Ms Cathy Lin (resigned on 6 August 2018 and 
reappointed 31 August 2019) 

 
38,000 

 
- 

 
- 

 
(38,000) 

 
- 

  1,699,876  -  -  (1,699,876)  - 
  

This concludes the remuneration report, which has been audited. 
  

Shares under option 
There were no unissued ordinary shares of Endless Solar Corporation Limited under option outstanding at the date of this 
report. 
  

Shares issued on the exercise of options 
There were no ordinary shares of Endless Solar Corporation Limited issued on the exercise of options during the year ended 
30 June 2019 and up to the date of this report. 
  

Indemnity and insurance of officers 
The company has indemnified the directors and executives of the company for costs incurred, in their capacity as a director 
or executive, for which they may be held personally liable, except where there is a lack of good faith. 
  
During the financial year, the company paid a premium in respect of a contract to insure the directors and executives of the 
company against a liability to the extent permitted by the Corporations Act 2001. The contract of insurance prohibits 
disclosure of the nature of the liability and the amount of the premium. 
  

Indemnity and insurance of auditor 
The company has not, during or since the end of the financial year, indemnified or agreed to indemnify the auditor of the 
company or any related entity against a liability incurred by the auditor. 
  
During the financial year, the company has not paid a premium in respect of a contract to insure the auditor of the company 
or any related entity. 
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Proceedings on behalf of the company 
No person has applied to the Court under section 237 of the Corporations Act 2001 for leave to bring proceedings on behalf 
of the company, or to intervene in any proceedings to which the company is a party for the purpose of taking responsibility 
on behalf of the company for all or part of those proceedings. 
  

Non-audit services 
There were no non-audit services provided during the financial year by the auditor. 
  

Officers of the company who are former partners of Connect Audit  
There are no officers of the company who are former partners of Connect Audit . 
  

Auditor's independence declaration 
A copy of the auditor's independence declaration as required under section 307C of the Corporations Act 2001 is set out 
immediately after this directors' report. 
  

Auditor 
Connect Audit Pty Ltd was appointed as auditor in accordance with section 327 of the Corporations Act 2001. 
  

This report is made in accordance with a resolution of directors, pursuant to section 298(2)(a) of the Corporations Act 2001. 
  
On behalf of the directors 
  
  
  

  
___________________________ 
Mr. David Craig  
Managing Director 
  
30 September 2019 
  



 

 

Suite 2, Level 11 
350 Collins St 
Melbourne VIC 3000 
Tel: +613 9592 2357 
Web: www.connectaudit.com.au 

 

STATUTORY AUDITS   l   DUE DILIGENCE   l   TRUST ACCOUNT AUDITS   l   OUTGOING AUDITS   l   
INTERNAL AUDITS   l   AFSL AUDITS   l   GRANT AUDITS 

 

 

 

AUDITOR’S INDEPENDENCE DECLARATION 

UNDER SECTION 307C OF THE CORPORATIONS ACT 2001 

 

 

As lead auditor for the audit of Endless Solar Corporation Limited for the year ended 30 June 2019, I 
declare that, to the best of my knowledge and belief, there have been: 

 

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

 

(b) No contraventions of any applicable code of professional conduct in relation to the audit. 
 

This declaration is in respect of ENDLESS SOLAR CORPORATION LIMITED. 

   

 
George Georgiou FCA 
ASIC Reg No 10310 
Melbourne, Victoria 
Dated: 30/09/2019 
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General information 
  
The financial statements cover Endless Solar Corporation Limited as a consolidated entity consisting of Endless Solar 
Corporation Limited and the entities it controlled at the end of, or during, the year. The financial statements are presented in 
Australian dollars, which is Endless Solar Corporation Limited's functional and presentation currency. 
  
Endless Solar Corporation Limited is a listed public company limited by shares, incorporated and domiciled in Australia. Its 
registered office and principal place of business is: 
  
Level 9   
406 Collins Street, Melbourne   
Victoria 3000   
  
A description of the nature of the consolidated entity's operations and its principal activities are included in the directors' 
report, which is not part of the financial statements. 
  
The financial statements were authorised for issue, in accordance with a resolution of directors, on 30 September 2019. The 
directors have the power to amend and reissue the financial statements. 
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Revenue  5  352,402   223,461  
  
Other income  6  68,203   533,412  
Interest revenue calculated using the effective interest method    -    34  
  
Expenses       
Cost of goods sold    (26,574)  (97,505) 
Administration expenses    (221,141)  (302,820) 
Depreciation and amortisation expense    (32,238)  (4,296) 
Finance costs    (29,004)  (15,122) 
  
Profit before income tax expense    111,648   337,164  
  
Income tax expense  7  -    -   
  
Profit after income tax expense for the year attributable to the owners of 
Endless Solar Corporation Limited 

 
 

 
111,648  

 
337,164  

  

Other comprehensive income for the year, net of tax    -    -   
  
Total comprehensive income for the year attributable to the owners of Endless 
Solar Corporation Limited 

 
 

 
111,648  

 
337,164  

  
    Cents  Cents 
       
Basic earnings per share  31  0.28  0.85 
Diluted earnings per share  31  0.22  0.60 
  
Refer to note 3 for detailed information on Restatement of comparatives. 
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Assets         
         
Current assets         
Cash and cash equivalents  8  1,092   2,776   69,413 
Trade and other receivables  9  -    95,000   1,703 
Inventories  10  -    34,402   99,319 
Total current assets    1,092   132,178   170,435 
         
Non-current assets         
Receivables  11  -    135,080   189,353 
Available for sales assets at fair value through profit or loss  12  494,670   426,467   132,458 
Property, plant and equipment    -    32,238   36,531 
Intangibles  13  2,072,127   1,763,506   1,653,784 
Other  14  69,891   69,891   - 
Total non-current assets    2,636,688   2,427,182   2,012,126 
         
Total assets    2,637,780   2,559,360   2,182,561 
  

Liabilities         
         
Current liabilities         
Trade and other payables  15  168,424   237,892   388,583 
Borrowings  16  265,902   -    - 
Provisions    -    21,613   21,613 
Total current liabilities    434,326   259,505   410,196 
         
Non-current liabilities         
Borrowings  17  1,169,893   1,377,942   1,187,616 
Total non-current liabilities    1,169,893   1,377,942   1,187,616 
         
Total liabilities    1,604,219   1,637,447   1,597,812 
  
Net assets    1,033,561   921,913   584,749 
  

Equity         
Issued capital  18  2,278,627   2,278,627   2,278,627 
Reserves  19  -    265,812   265,812 
Accumulated losses    (1,245,066)  (1,622,526)  (1,959,690) 
         
Total equity    1,033,561   921,913   584,749 
  
Refer to note 3 for detailed information on Restatement of comparatives. 
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  Issued    Accumulates  
Total equity   capital  Reserves  losses  

Consolidated  $  $  $  $ 
         
Balance at 1 July 2017  2,278,627  265,812  (1,959,690)  584,749 
         
Profit after income tax expense for the year  -  -  337,164  337,164 
Other comprehensive income for the year, net of tax  -  -  -  - 
         
Total comprehensive income for the year  -  -  337,164  337,164 
         
Balance at 30 June 2018  2,278,627  265,812  (1,622,526)  921,913 
  
Refer to note 3 for detailed information on Restatement of comparatives. 
  
  Issued    Accumulated  

Total equity   capital  Reserves  losses  
Consolidated  $  $  $  $ 
         
Balance at 1 July 2018  2,278,627  265,812  (1,622,526)  921,913 
         
Profit after income tax expense for the year  -  -  111,648  111,648 
Other comprehensive income for the year, net of tax  -  -  -  - 
         
Total comprehensive income for the year  -  -  111,648  111,648 
         
Transfers  -  (265,812)  265,812  - 
         
Balance at 30 June 2019  2,278,627  -  (1,245,066)  1,033,561 
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Cash flows from operating activities       
Receipts from customers (inclusive of GST)    482,642   125,998  
Payments to suppliers and employees (inclusive of GST)    (339,634)  (492,727) 
       
    143,008   (366,729) 
Interest received    -    34  
Interest and other finance costs paid    (29,004)  -   
Government grants received    -    239,403  
Income taxes paid    -    (19,949) 
       
Net cash from/(used in) operating activities  30  114,004   (147,241) 
  

Cash flows from investing activities       
Payments for intangibles  13  (308,621)  (109,721) 
       
Net cash used in investing activities    (308,621)  (109,721) 
  

Cash flows from financing activities       
Net proceeds from borrowings    192,933   190,324  
       
Net cash from financing activities    192,933   190,324  
  

Net decrease in cash and cash equivalents    (1,684)  (66,638) 
Cash and cash equivalents at the beginning of the financial year    2,776   69,414  
       
Cash and cash equivalents at the end of the financial year  8  1,092   2,776  
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Note 1. 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 consolidated entity has adopted all of the new or amended Accounting Standards and Interpretations issued by the 
Australian Accounting Standards Board ('AASB') that are mandatory for the current reporting period. 
  
Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted. 
  
The adoption of these Accounting Standards and Interpretations did not have any significant impact on the financial 
performance or position of the consolidated entity. 
  
The following Accounting Standards and Interpretations are most relevant to the consolidated entity: 
  
AASB 9 Financial Instruments 
The consolidated entity has adopted AASB 9 from 1 January 2018. The standard introduced new classification and 
measurement models for financial assets. A financial asset shall be measured at amortised cost if it is held within a business 
model whose objective is to hold assets in order to collect contractual cash flows which arise on specified dates and that are 
solely principal and interest. A debt investment shall be measured at fair value through other comprehensive income if it is 
held within a business model whose objective is to both hold assets in order to collect contractual cash flows which arise on 
specified dates that are solely principal and interest as well as selling the asset on the basis of its fair value. All other financial 
assets are classified and measured at fair value through profit or loss unless the entity makes an irrevocable election on 
initial recognition to present gains and losses on equity instruments (that are not held-for-trading or contingent consideration 
recognised in a business combination) in other comprehensive income ('OCI'). Despite these requirements, a financial asset 
may be irrevocably designated as measured at fair value through profit or loss to reduce the effect of, or eliminate, an 
accounting mismatch. For financial liabilities designated at fair value through profit or loss, the standard requires the portion 
of the change in fair value that relates to the entity's own credit risk to be presented in OCI (unless it would create an 
accounting mismatch). New simpler hedge accounting requirements are intended to more closely align the accounting 
treatment with the risk management activities of the entity. New impairment requirements use an 'expected credit loss' ('ECL') 
model to recognise an allowance. Impairment is measured using a 12-month ECL method unless the credit risk on a financial 
instrument has increased significantly since initial recognition in which case the lifetime ECL method is adopted. For 
receivables, a simplified approach to measuring expected credit losses using a lifetime expected loss allowance is available. 
The impact of its adoption was not material because the consolidated entity was already recognising its available for sales 
assets at fair value through the profit and loss. 
  
AASB 15 Revenue from Contracts with Customers 
The consolidated entity has adopted AASB 15 from 1 January 2018. The standard provides a single comprehensive model 
for revenue recognition. The core principle of the standard is that an entity shall recognise revenue to depict the transfer of 
promised goods or services to customers at an amount that reflects the consideration to which the entity expects to be 
entitled in exchange for those goods or services. The standard introduced a new contract-based revenue recognition model 
with a measurement approach that is based on an allocation of the transaction price. This is described further in the 
accounting policies below. Credit risk is presented separately as an expense rather than adjusted against revenue. Contracts 
with customers are presented in an entity's statement of financial position as a contract liability, a contract asset, or a 
receivable, depending on the relationship between the entity's performance and the customer's payment. Customer 
acquisition costs and costs to fulfil a contract can, subject to certain criteria, be capitalised as an asset and amortised over 
the contract period. The impact of its adoption was not material due the nature and volume of the consolidated entity's sales. 
  
Going concern 
The directors have prepared a cash flow which indicates that the company has sufficient funds to continue in the foreseeable 
future. These assumptions are based on certain economic and operating assumptions about future events and actions that 
have not yet occurred, and may not necessarily occur. The directors are confident that if necessary they will be able to raise 
sufficient capital to enable the continuation of operations until investment returns reach a volume to ensure a return to 
profitability and positive cash flows.  
  
A director of the company has also issued a letter of financial support to the company for a period in excess of 12 months 
from the signing of the financial statements.  
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Basis of preparation 
These general purpose financial statements have been prepared in accordance with Australian Accounting Standards and 
Interpretations issued by the Australian Accounting Standards Board ('AASB') and the Corporations Act 2001, as appropriate 
for for-profit oriented entities. These financial statements also comply with International Financial Reporting Standards as 
issued by the International Accounting Standards Board ('IASB'). 
  
Historical cost convention 
The financial statements have been prepared under the historical cost convention, except for, where applicable, the 
revaluation of financial assets and liabilities at fair value through profit or loss, financial assets at fair value through other 
comprehensive income, investment properties, certain classes of property, plant and equipment and derivative financial 
instruments. 
  
Critical accounting estimates 
The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires 
management to exercise its judgement in the process of applying the consolidated entity's accounting policies. The areas 
involving a higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the 
financial statements, are disclosed in note 2. 
  
Parent entity information 
In accordance with the Corporations Act 2001, these financial statements present the results of the consolidated entity only. 
Supplementary information about the parent entity is disclosed in note 27. 
  
Principles of consolidation 
The consolidated financial statements incorporate the assets and liabilities of all subsidiaries of Endless Solar Corporation 
Limited ('company' or 'parent entity') as at 30 June 2019 and the results of all subsidiaries for the year then ended. Endless 
Solar Corporation Limited and its subsidiaries together are referred to in these financial statements as the 'consolidated 
entity'. 
  
Subsidiaries are all those entities over which the consolidated entity has control. The consolidated entity controls an entity 
when the consolidated entity is exposed to, or has rights to, variable returns from its involvement with the entity and has the 
ability to affect those returns through its power to direct the activities of the entity. Subsidiaries are fully consolidated from 
the date on which control is transferred to the consolidated entity. They are de-consolidated from the date that control ceases. 
  
Intercompany transactions, balances and unrealised gains on transactions between entities in the consolidated entity are 
eliminated. Unrealised losses are also eliminated unless the transaction provides evidence of the impairment of the asset 
transferred. Accounting policies of subsidiaries have been changed where necessary to ensure consistency with the policies 
adopted by the consolidated entity. 
  
The acquisition of subsidiaries is accounted for using the acquisition method of accounting. A change in ownership interest, 
without the loss of control, is accounted for as an equity transaction, where the difference between the consideration 
transferred and the book value of the share of the non-controlling interest acquired is recognised directly in equity attributable 
to the parent. 
  
Where the consolidated entity loses control over a subsidiary, it derecognises the assets including goodwill, liabilities and 
non-controlling interest in the subsidiary together with any cumulative translation differences recognised in equity. The 
consolidated entity recognises the fair value of the consideration received and the fair value of any investment retained 
together with any gain or loss in profit or loss. 
  
Operating segments 
Operating segments are presented using the 'management approach', where the information presented is on the same basis 
as the internal reports provided to the Chief Operating Decision Makers ('CODM'). The CODM is responsible for the allocation 
of resources to operating segments and assessing their performance. 
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Revenue recognition 
The consolidated entity recognises revenue as follows: 
  
Revenue from contracts with customers 
Revenue is recognised at an amount that reflects the consideration to which the consolidated entity is expected to be entitled 
in exchange for transferring goods or services to a customer. For each contract with a customer, the consolidated entity: 
identifies the contract with a customer; identifies the performance obligations in the contract; determines the transaction price 
which takes into account estimates of variable consideration and the time value of money; allocates the transaction price to 
the separate performance obligations on the basis of the relative stand-alone selling price of each distinct good or service to 
be delivered; and recognises revenue when or as each performance obligation is satisfied in a manner that depicts the 
transfer to the customer of the goods or services promised. 
  
Variable consideration within the transaction price, if any, reflects concessions provided to the customer such as discounts, 
rebates and refunds, any potential bonuses receivable from the customer and any other contingent events. Such estimates 
are determined using either the 'expected value' or 'most likely amount' method. The measurement of variable consideration 
is subject to a constraining principle whereby revenue will only be recognised to the extent that it is highly probable that a 
significant reversal in the amount of cumulative revenue recognised will not occur. The measurement constraint continues 
until the uncertainty associated with the variable consideration is subsequently resolved. Amounts received that are subject 
to the constraining principle are recognised as a refund liability. 
  
Sale of goods 
Revenue from the sale of goods is recognised at the point in time when the customer obtains control of the goods, which is 
generally at the time of delivery. 
  
Other revenue 
Other revenue is recognised when it is received or when the right to receive payment is established. 
  
Income tax 
The income tax expense or benefit for the period is the tax payable on that period's taxable income based on the applicable 
income tax rate for each jurisdiction, adjusted by the changes in deferred tax assets and liabilities attributable to temporary 
differences, unused tax losses and the adjustment recognised for prior periods, where applicable. 
  
Deferred tax assets and liabilities are recognised for temporary differences at the tax rates expected to be applied when the 
assets are recovered or liabilities are settled, based on those tax rates that are enacted or substantively enacted, except for: 
●  When the deferred income tax asset or liability arises from the initial recognition of goodwill or an asset or liability in a 

transaction that is not a business combination and that, at the time of the transaction, affects neither the accounting nor 
taxable profits; or 

●  When the taxable temporary difference is associated with interests in subsidiaries, associates or joint ventures, and the 
timing of the reversal can be controlled and it is probable that the temporary difference will not reverse in the foreseeable 
future. 

  
Deferred tax assets are recognised for deductible temporary differences and unused tax losses only if it is probable that 
future taxable amounts will be available to utilise those temporary differences and losses. 
  
The carrying amount of recognised and unrecognised deferred tax assets are reviewed at each reporting date. Deferred tax 
assets recognised are reduced to the extent that it is no longer probable that future taxable profits will be available for the 
carrying amount to be recovered. Previously unrecognised deferred tax assets are recognised to the extent that it is probable 
that there are future taxable profits available to recover the asset. 
  
Deferred tax assets and liabilities are offset only where there is a legally enforceable right to offset current tax assets against 
current tax liabilities and deferred tax assets against deferred tax liabilities; and they relate to the same taxable authority on 
either the same taxable entity or different taxable entities which intend to settle simultaneously. 
  
Current and non-current classification 
Assets and liabilities are presented in the statement of financial position based on current and non-current classification. 
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An asset is classified as current when: it is either expected to be realised or intended to be sold or consumed in the 
consolidated entity's normal operating cycle; it is held primarily for the purpose of trading; it is expected to be realised within 
12 months after the reporting period; or the asset is cash or cash equivalent unless restricted from being exchanged or used 
to settle a liability for at least 12 months after the reporting period. All other assets are classified as non-current. 
  
A liability is classified as current when: it is either expected to be settled in the consolidated entity's normal operating cycle; 
it is held primarily for the purpose of trading; it is due to be settled within 12 months after the reporting period; or there is no 
unconditional right to defer the settlement of the liability for at least 12 months after the reporting period. All other liabilities 
are classified as non-current. 
  
Deferred tax assets and liabilities are always classified as non-current. 
  
Cash and cash equivalents 
Cash and cash equivalents include cash on hand, deposits held at call with financial institutions, other short-term, highly 
liquid investments with original maturities of three months or less that are readily convertible to known amounts of cash and 
which are subject to an insignificant risk of changes in value. 
  
Trade and other receivables 
Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the effective 
interest method, less any allowance for expected credit losses. Trade receivables are generally due for settlement within 30 
days. 
  
The consolidated entity has applied the simplified approach to measuring expected credit losses, which uses a lifetime 
expected loss allowance. To measure the expected credit losses, trade receivables have been grouped based on days 
overdue. 
  
Other receivables are recognised at amortised cost, less any allowance for expected credit losses. 
  
Inventories 
Stock on hand is stated at the lower of cost and net realisable value. Cost comprises of purchase and delivery costs, net of 
rebates and discounts received or receivable. 
  
Net realisable value is the estimated selling price in the ordinary course of business less the estimated costs of completion 
and the estimated costs necessary to make the sale. 
  
Investments and other financial assets 
Investments and other financial assets are initially measured at fair value. Transaction costs are included as part of the initial 
measurement, except for financial assets at fair value through profit or loss. Such assets are subsequently measured at 
either amortised cost or fair value depending on their classification. Classification is determined based on both the business 
model within which such assets are held and the contractual cash flow characteristics of the financial asset unless, an 
accounting mismatch is being avoided. 
  
Financial assets are derecognised when the rights to receive cash flows have expired or have been transferred and the 
consolidated entity has transferred substantially all the risks and rewards of ownership. When there is no reasonable 
expectation of recovering part or all of a financial asset, it's carrying value is written off. 
  
Loans and receivables 
Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an 
active market. They are carried at amortised cost using the effective interest rate method. Gains and losses are recognised 
in profit or loss when the asset is derecognised or impaired. 
  
Financial assets at amortised cost 
A financial asset is measured at amortised cost only if both of the following conditions are met: (i) it is held within a business 
model whose objective is to hold assets in order to collect contractual cash flows; and (ii) the contractual terms of the financial 
asset represent contractual cash flows that are solely payments of principal and interest. 
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Impairment of financial assets 
The consolidated entity recognises a loss allowance for expected credit losses on financial assets which are either measured 
at amortised cost or fair value through other comprehensive income. The measurement of the loss allowance depends upon 
the consolidated entity's assessment at the end of each reporting period as to whether the financial instrument's credit risk 
has increased significantly since initial recognition, based on reasonable and supportable information that is available, without 
undue cost or effort to obtain. 
  
Where there has not been a significant increase in exposure to credit risk since initial recognition, a 12-month expected credit 
loss allowance is estimated. This represents a portion of the asset's lifetime expected credit losses that is attributable to a 
default event that is possible within the next 12 months. Where a financial asset has become credit impaired or where it is 
determined that credit risk has increased significantly, the loss allowance is based on the asset's lifetime expected credit 
losses. The amount of expected credit loss recognised is measured on the basis of the probability weighted present value of 
anticipated cash shortfalls over the life of the instrument discounted at the original effective interest rate. 
  
For financial assets measured at fair value through other comprehensive income, the loss allowance is recognised within 
other comprehensive income. In all other cases, the loss allowance is recognised in profit or loss. 
  
Property, plant and equipment 
The residual values, useful lives and depreciation methods are reviewed, and adjusted if appropriate, at each reporting date. 
  
Leasehold improvements and plant and equipment under lease are depreciated over the unexpired period of the lease or 
the estimated useful life of the assets, whichever is shorter. 
  
Intangible assets 
Research and development 
Research costs are expensed in the period in which they are incurred. Development costs are capitalised when it is probable 
that the project will be a success considering its commercial and technical feasibility; the consolidated entity is able to use 
or sell the asset; the consolidated entity has sufficient resources; and intent to complete the development and its costs can 
be measured reliably. Capitalised development costs are amortised on a straight-line basis over the period of their expected 
benefit once it is ready for use. 
  
Patents and trademarks 
Significant costs associated with patents and trademarks are deferred and recognised at cost. They are not amortised 
because they have significant time value left (14 years) to evaluate best possible options for commercialisation.  
  
Impairment of non-financial assets 
Goodwill and other intangible assets that have an indefinite useful life are not subject to amortisation and are tested annually 
for impairment, or more frequently if events or changes in circumstances indicate that they might be impaired. Other non-
financial assets are reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount 
may not be recoverable. An impairment loss is recognised for the amount by which the asset's carrying amount exceeds its 
recoverable amount. 
  
Recoverable amount is the higher of an asset's fair value less costs of disposal and value-in-use. The value-in-use is the 
present value of the estimated future cash flows relating to the asset using a pre-tax discount rate specific to the asset or 
cash-generating unit to which the asset belongs. Assets that do not have independent cash flows are grouped together to 
form a cash-generating unit. 
  
Trade and other payables 
These amounts represent liabilities for goods and services provided to the consolidated entity prior to the end of the financial 
year and which are unpaid. Due to their short-term nature they are measured at amortised cost and are not discounted. The 
amounts are unsecured and are usually paid within 30 days of recognition. 
  
Borrowings 
Loans and borrowings are initially recognised at the fair value of the consideration received, net of transaction costs. They 
are subsequently measured at amortised cost using the effective interest method. 
  
Where there is an unconditional right to defer settlement of the liability for at least 12 months after the reporting date, the 
loans or borrowings are classified as non-current. 
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Fair value measurement 
When an asset or liability, financial or non-financial, is measured at fair value for recognition or disclosure purposes, the fair 
value is based on the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date; and assumes that the transaction will take place either: in the principal 
market; or in the absence of a principal market, in the most advantageous market. 
  
Fair value is measured using the assumptions that market participants would use when pricing the asset or liability, assuming 
they act in their economic best interests. For non-financial assets, the fair value measurement is based on its highest and 
best use. Valuation techniques that are appropriate in the circumstances and for which sufficient data are available to 
measure fair value, are used, maximising the use of relevant observable inputs and minimising the use of unobservable 
inputs. 
  
Assets and liabilities measured at fair value are classified into three levels, using a fair value hierarchy that reflects the 
significance of the inputs used in making the measurements. Classifications are reviewed at each reporting date and transfers 
between levels are determined based on a reassessment of the lowest level of input that is significant to the fair value 
measurement. 
  
For recurring and non-recurring fair value measurements, external valuers may be used when internal expertise is either not 
available or when the valuation is deemed to be significant. External valuers are selected based on market knowledge and 
reputation. Where there is a significant change in fair value of an asset or liability from one period to another, an analysis is 
undertaken, which includes a verification of the major inputs applied in the latest valuation and a comparison, where 
applicable, with external sources of data. 
  
Issued capital 
Ordinary shares are classified as equity. 
  
Incremental costs directly attributable to the issue of new shares or options are shown in equity as a deduction, net of tax, 
from the proceeds. 
  
Earnings per share 
  
Basic earnings per share 
Basic earnings per share is calculated by dividing the profit attributable to the owners of Endless Solar Corporation Limited, 
excluding any costs of servicing equity other than ordinary shares, by the weighted average number of ordinary shares 
outstanding during the financial year, adjusted for bonus elements in ordinary shares issued during the financial year. 
  
Diluted earnings per share 
Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into account the 
after income tax effect of interest and other financing costs associated with dilutive potential ordinary shares and the weighted 
average number of shares assumed to have been issued for no consideration in relation to dilutive potential ordinary shares. 
  
Goods and Services Tax ('GST') and other similar taxes 
Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is not 
recoverable from the tax authority. In this case it is recognised as part of the cost of the acquisition of the asset or as part of 
the expense. 
  
Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST 
recoverable from, or payable to, the tax authority is included in other receivables or other payables in the statement of 
financial position. 
  
Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or financing activities 
which are recoverable from, or payable to the tax authority, are presented as operating cash flows. 
  
Commitments and contingencies are disclosed net of the amount of GST recoverable from, or payable to, the tax authority. 
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New Accounting Standards and Interpretations not yet mandatory or early adopted 
Australian Accounting Standards and Interpretations that have recently been issued or amended but are not yet mandatory, 
have not been early adopted by the consolidated entity for the annual reporting period ended 30 June 2019. The consolidated 
entity's assessment of the impact of these new or amended Accounting Standards and Interpretations, most relevant to the 
consolidated entity, are set out below. 
  
AASB 16 Leases 
This standard is applicable to annual reporting periods beginning on or after 1 January 2019. The standard replaces AASB 
117 'Leases' and for lessees will eliminate the classifications of operating leases and finance leases. Subject to exceptions, 
a 'right-of-use' asset will be capitalised in the statement of financial position, measured at the present value of the unavoidable 
future lease payments to be made over the lease term. The exceptions relate to short-term leases of 12 months or less and 
leases of low-value assets (such as personal computers and small office furniture) where an accounting policy choice exists 
whereby either a 'right-of-use' asset is recognised or lease payments are expensed to profit or loss as incurred. A liability 
corresponding to the capitalised lease will also be recognised, adjusted for lease prepayments, lease incentives received, 
initial direct costs incurred and an estimate of any future restoration, removal or dismantling costs. Straight-line operating 
lease expense recognition will be replaced with a depreciation charge for the leased asset (included in operating costs) and 
an interest expense on the recognised lease liability (included in finance costs). In the earlier periods of the lease, the 
expenses associated with the lease under AASB 16 will be higher when compared to lease expenses under AASB 117. 
However EBITDA (Earnings Before Interest, Tax, Depreciation and Amortisation) results will be improved as the operating 
expense is replaced by interest expense and depreciation in profit or loss under AASB 16. For classification within the 
statement of cash flows, the lease payments will be separated into both a principal (financing activities) and interest (either 
operating or financing activities) component. For lessor accounting, the standard does not substantially change how a lessor 
accounts for leases. The consolidated entity will adopt this standard from 1 July 2019 but the impact of its adoption is yet to 
be assessed by the consolidated entity. The only lease expires within twelve months and the practical expedient will be 
applied, therefore adoption of the standard will have no impact. 
  

Note 2. Critical accounting judgements, estimates and assumptions 
  
The preparation of the financial statements requires management to make judgements, estimates and assumptions that 
affect the reported amounts in the financial statements. Management continually evaluates its judgements and estimates in 
relation to assets, liabilities, contingent liabilities, revenue and expenses. Management bases its judgements, estimates and 
assumptions on historical experience and on other various factors, including expectations of future events, management 
believes to be reasonable under the circumstances. The resulting accounting judgements and estimates will seldom equal 
the related actual results. The judgements, estimates and assumptions that have a significant risk of causing a material 
adjustment to the carrying amounts of assets and liabilities (refer to the respective notes) within the next financial year are 
discussed below. 
  
Fair value measurement hierarchy 
The consolidated entity is required to classify all assets and liabilities, measured at fair value, using a three level hierarchy, 
based on the lowest level of input that is significant to the entire fair value measurement, being: Level 1: Quoted prices 
(unadjusted) in active markets for identical assets or liabilities that the entity can access at the measurement date; Level 2: 
Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly; 
and Level 3: Unobservable inputs for the asset or liability. Considerable judgement is required to determine what is significant 
to fair value and therefore which category the asset or liability is placed in can be subjective. 
  
The fair value of assets and liabilities classified as level 3 is determined by the use of valuation models. These include 
discounted cash flow analysis or the use of observable inputs that require significant adjustments based on unobservable 
inputs. Refer to Note 22 for further commentary on valuation assumptions.   
  
Impairment of non-financial assets other than goodwill and other indefinite life intangible assets 
The consolidated entity assesses impairment of non-financial assets other than goodwill and other indefinite life intangible 
assets at each reporting date by evaluating conditions specific to the consolidated entity and to the particular asset that may 
lead to impairment. If an impairment trigger exists, the recoverable amount of the asset is determined. This involves fair value 
less costs of disposal or value-in-use calculations, which incorporate a number of key estimates and assumptions. 
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Recovery of deferred tax assets 
Deferred tax assets are recognised for deductible temporary differences only if the consolidated entity considers it is probable 
that future taxable amounts will be available to utilise those temporary differences and losses. Deferred tax losses have not 
been recognised in relation to tax losses as their realisation has not been deemed probable.  
 
The consolidated entity made a profit of $111,648 during the year.  This includes non-recurring revenue items and for this 
year the directors have assessed that it is not probable that profits will be achieved going forward and deferred tax balances 
haven not been recognised.   
  

Note 3. Restatement of comparatives 
  
Correction of errors 
The 30 June 2018 audited financial statements included errors that have been corrected in the current period. 
  
●  Deferred tax balances were incorrectly recognised when it is not probable that they would be recognised;  
●  Goodwill was incorrectly recognised when it should have already been impaired; and  
●  The consolidated entity had over a number of years incorrectly recognised R&D tax offset received (totalling $1,703,648) 

in statement of comprehensive income when it related to capitalised development expenditure.  This should have been 
offset against the value of the asset. 

  
  Consolidated 
  2018     2018  
  $  $  $ 
  Reported  Adjustment  Restated 
       
Revenue  223,461  -  223,461 
       
Other income  533,412  -  533,412 
Interest revenue calculated using the effective interest method  34  -  34 
       
Expenses       
Cost of goods sold  (97,505)  -  (97,505) 
Administration expenses  (302,820)  -  (302,820) 
Depreciation and amortisation expense  (4,296)  -  (4,296) 
Finance costs  (15,122)  -  (15,122) 
       
Profit before income tax expense  337,164  -  337,164 
       
Income tax expense  (2,361)  2,361  - 
       
Profit after income tax expense for the year attributable to the owners of 
Endless Solar Corporation Limited 

 
334,803 

 
2,361 

 
337,164 

       
Other comprehensive income for the year, net of tax  -  -  - 
       
Total comprehensive income for the year attributable to the owners of 
Endless Solar Corporation Limited 

 
334,803 

 
2,361 

 
337,164 

  
  Cents  Cents  Cents 
  Reported  Adjustment  Restated 
       
Basic earnings per share  0.84  0.01  0.85 
Diluted earnings per share  0.84  (0.24)  0.60 
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Statement of financial position at the beginning of the earliest comparative period 
  
  Consolidated 
  2017    2017 
  $  $  $ 
  Reported  Adjustment  Restated 
       
Assets       
       
Current assets       
Cash and cash equivalents  69,413  -  69,413 
Trade and other receivables  1,703  -  1,703 
Inventories  99,319  -  99,319 
Total current assets  170,435  -  170,435 
       
Non-current assets       
Receivables  189,353  -  189,353 
Available for sales assets at fair value through profit or loss  132,458  -  132,458 
Property, plant and equipment  36,531  -  36,531 
Intangibles  3,479,099  (1,825,315)  1,653,784 
Deferred tax  299,516  (299,516)  - 
Total non-current assets  4,136,957  (2,124,831)  2,012,126 
       
Total assets  4,307,392  (2,124,831)  2,182,561 
       
Liabilities       
       
Current liabilities       
Trade and other payables  388,583  -  388,583 
Provisions  21,613  -  21,613 
Total current liabilities  410,196  -  410,196 
       
Non-current liabilities       
Borrowings  1,187,616  -  1,187,616 
Total non-current liabilities  1,187,616  -  1,187,616 
       
Total liabilities  1,597,812  -  1,597,812 
       
Net assets  2,709,580  (2,124,831)  584,749 
       
Equity       
Issued capital  2,278,627  -  2,278,627 
Reserves  265,812  -  265,812 
Retained profits/(accumulated losses)  165,141  (2,124,831)  (1,959,690) 
       
Total equity  2,709,580  (2,124,831)  584,749 
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Statement of financial position at the end of the earliest comparative period 
  
  Consolidated 
  2018     2018  
  $  $  $ 
  Reported  Adjustment  Restated 
       
Assets       
       
Current assets       
Cash and cash equivalents  2,776  -  2,776 
Trade and other receivables  95,000  -  95,000 
Inventories  34,402  -  34,402 
Total current assets  132,178  -  132,178 
       
Non-current assets       
Receivables  135,080  -  135,080 
Available for sales assets at fair value through profit or loss  426,467  -  426,467 
Property, plant and equipment  32,238  -  32,238 
Intangibles  3,588,821  (1,825,315)  1,763,506 
Deferred tax  297,155  (297,155)  - 
Other  69,891  -  69,891 
Total non-current assets  4,549,652  (2,122,470)  2,427,182 
       
Total assets  4,681,830  (2,122,470)  2,559,360 
       
Liabilities       
       
Current liabilities       
Trade and other payables  237,892  -  237,892 
Provisions  21,613  -  21,613 
Total current liabilities  259,505  -  259,505 
       
Non-current liabilities       
Borrowings  1,377,942  -  1,377,942 
Total non-current liabilities  1,377,942  -  1,377,942 
       
Total liabilities  1,637,447  -  1,637,447 
       
Net assets  3,044,383  (2,122,470)  921,913 
       
Equity       
Issued capital  2,278,627  -  2,278,627 
Reserves  265,812  -  265,812 
Retained profits/(accumulated losses)  499,944  (2,122,470)  (1,622,526) 
       
Total equity  3,044,383  (2,122,470)  921,913 
  

Note 4. Operating segments 
  
Identification of reportable operating segments 
The Group and its controlled entities operate in Australia, and in the same business segment of solar energy. 
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Note 5. Revenue 
  
  Consolidated 
  2019  2018  
  $  $ 
     
Revenue from contracts with customers     
Sales of goods  46,402   180,261  
     
Other revenue     
Rent  306,000   43,200  
     
Revenue  352,402   223,461  
  
Disaggregation of revenue 
The disaggregation of revenue from contracts with customers is as follows: 
  
  Consolidated 
  2019  2018  
  $  $ 
     
Major product lines     
Solar products  46,402   180,261  
     
Geographical regions     
Australia  46,402   180,261  
     
Timing of revenue recognition     
Goods transferred at a point in time  46,402   180,261  
  

Note 6. Other income 
  
  Consolidated 
  2019  2018  
  $  $ 
     
Net fair value gain on investments  68,203   294,009  
Government grants  -    239,403  
     
Other income  68,203   533,412  
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Note 7. Income tax expense 
  
  Consolidated 
  2019  2018  
  $  $ 
     
Numerical reconciliation of income tax expense and tax at the statutory rate     
Profit before income tax expense  111,648   337,164  
     
Tax at the statutory tax rate of 27.5%  30,703   92,720  
     
Tax effect amounts which are not deductible/(taxable) in calculating taxable income:     

Add back non taxable R&D tax subsidies and non-realised investment gain  (20,461)  (65,836) 
Less timing difference on provision  4,125   -   
Adjustments previous tax balances  14,367   -   
Deferred income tax related to origination and reversal of deferred taxes  (28,734)  (26,884) 

     
Income tax expense  -    -   
  

Note 8. Current assets - cash and cash equivalents 
  
  Consolidated 
  2019  2018  
  $  $ 
     
Cash on hand  274   -   
Cash at bank  818   2,776  
     
  1,092   2,776  
  

Note 9. Current assets - trade and other receivables 
  
  Consolidated 
  2019  2018  
  $  $ 
     
Trade receivables  -    95,000  
  

Note 10. Current assets - inventories 
  
  Consolidated 
  2019  2018  
  $  $ 
     
Stock on hand - at cost  -    34,402  
  

Note 11. Non-current assets - receivables 
  
  Consolidated 
  2019  2018  
  $  $ 
     
Receivable from related parties  -    135,080  
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Note 12. Non-current assets - available for sales assets at fair value through profit or loss 
  
  Consolidated 
  2019  2018  
  $  $ 
     
Available for sales assets at fair value through profit or loss  494,670   426,467  
     
Reconciliation     
Reconciliation of the carrying amounts at the beginning and end of the current and previous 
financial year are set out below: 

 
 
 

 
     
Opening carrying amount  426,467   132,458  
Revaluation increments  68,203   294,009  
     
Closing carrying amount  494,670   426,467  
  
Listed shares held by the consolidated entity that are traded in an active market are stated at fair value. The consolidated 
entity also has investments in unlisted shares that are not traded in an active market but that also stated at fair value because 
the board consider that fair value can be reliably measured according to the information available and can be measured at 
fair value on a recurring basis. 
  

Note 13. Non-current assets - intangibles 
  
  Consolidated 
  2019  2018  
  $  $ 
     
Development - at cost  1,647,314   1,338,693  
     
Patents and trademarks - at cost  424,813   424,813  
     
  2,072,127   1,763,506  
  
Reconciliations 
Reconciliations of the written down values at the beginning and end of the current and previous financial year are set out 
below: 
  
  Development  Patents &   
    trademarks  Total 
Consolidated  $  $  $ 
       
Balance at 1 July 2017  1,292,197  361,587  1,653,784 
Additions  52,839  56,883  109,722 
       
Balance at 30 June 2018  1,345,036  418,470  1,763,506 
Additions  308,621  -  308,621 
       
Balance at 30 June 2019  1,653,657  418,470  2,072,127 
  
The directors are of the view that all development costs, and acquisition and maintenance costs of patents pertaining to the 
Cool Solar project can be justifiably maintained at historical cost at balance date. 
  
This is an appropriate fair value, given current efforts to evaluate best possible options for commercialisation over the 
remaining time of 14 years before the patents expire. 
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Note 14. Non-current assets - other 
  
  Consolidated 
  2019  2018  
  $  $ 
     
Rental deposits  69,891   69,891  
  

Note 15. Current liabilities - trade and other payables 
  
  Consolidated 
  2019  2018  
  $  $ 
     
Trade and other payables  82,161   237,892  
Other payables  86,263   -   
     
  168,424   237,892  
  
Refer to note 21 for further information on financial instruments. 
  

Note 16. Current liabilities - borrowings 
  
  Consolidated 
  2019  2018  
  $  $ 
     
Loan from related parties  265,902   -   
  
Refer to note 21 for further information on financial instruments. 
  

Note 17. Non-current liabilities - borrowings 
  
  Consolidated 
  2019  2018  
  $  $ 
     
Unsecured loan from directors  1,169,893   1,377,942  
  
Refer to note 21 for further information on financial instruments. 
  
During the year, the directors have contributed this amount into The Group as a secured loan with the view that the loan 
could be converted into equity subject to shareholders’ approval in the annual general meeting of 2018. 
  

Note 18. Equity - issued capital 
  
  Consolidated 
  2019  2018   2019  2018  
  Shares  Shares  $  $ 
         
Ordinary shares - fully paid  39,625,095  39,625,095  2,278,627   2,278,627  
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Ordinary shares 
Ordinary shares entitle the holder to participate in dividends and the proceeds on the winding up of the company in proportion 
to the number of and amounts paid on the shares held. The fully paid ordinary shares have no par value and the company 
does not have a limited amount of authorised capital. 
  
On a show of hands every member present at a meeting in person or by proxy shall have one vote and upon a poll each 
share shall have one vote. 
  
Share buy-back 
There is no current on-market share buy-back. 
  
Capital risk management 
The consolidated entity's objectives when managing capital is to safeguard its ability to continue as a going concern, so that 
it can provide returns for shareholders and benefits for other stakeholders and to maintain an optimum capital structure to 
reduce the cost of capital. 
  
Capital is regarded as total equity, as recognised in the statement of financial position, plus net debt. Net debt is calculated 
as total borrowings less cash and cash equivalents. 
  
In order to maintain or adjust the capital structure, the consolidated entity may adjust the amount of dividends paid to 
shareholders, return capital to shareholders, issue new shares or sell assets to reduce debt. 
  
The consolidated entity would look to raise capital when an opportunity to invest in a business or company was seen as 
value adding relative to the current company's share price at the time of the investment. The consolidated entity is not actively 
pursuing additional investments in the short term as it continues to integrate and grow its existing businesses in order to 
maximise synergies. 
  
The consolidated entity is subject to certain financing arrangements covenants and meeting these is given priority in all 
capital risk management decisions. There have been no events of default on the financing arrangements during the financial 
year. 
  
The capital risk management policy remains unchanged from the 30 June 2018 Annual Report. 
  

Note 19. Equity - reserves 
  
  Consolidated 
  2019  2018  
  $  $ 
     
Capital development reserve  -    265,812  
  
Movements in reserves 
Movements in each class of reserve during the current and previous financial year are set out below: 
  
  Capital   
  development  Total 
Consolidated  $  $ 
     
Balance at 1 July 2017  265,812  265,812 
     
Balance at 30 June 2018  265,812  265,812 
Transfer to accumulated losses  (265,812)  (265,812) 
     
Balance at 30 June 2019  -  - 
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Note 20. Equity - dividends 
  
There were no dividends paid, recommended or declared during the current or previous financial year. 
  

Note 21. Financial instruments 
  
Financial risk management objectives 
The consolidated entity's activities expose it to a variety of financial risks: market risk (including foreign currency risk, price 
risk and interest rate risk), credit risk and liquidity risk. The consolidated entity's overall risk management program focuses 
on the unpredictability of financial markets and seeks to minimise potential adverse effects on the financial performance of 
the consolidated entity.  The consolidated entity uses different methods to measure different types of risk to which it is 
exposed. These methods include sensitivity analysis of price risks and beta analysis in respect of investment portfolios to 
determine market risk. 
  
Risk management is carried out by the Board of Directors ('the Board'). These policies include identification and analysis of 
the risk exposure of the consolidated entity and appropriate procedures, controls and risk limits.  
  
Market risk 
  
Foreign currency risk 
The consolidated entity is not exposed to any significant foreign currency risk. 
  
Price risk 
The consolidated entity is exposed to price risk in relation to its investments its available for sales assets to - fair value 
through profit or loss.  
  
  Average price increase Average price decrease 

Consolidated - 2019 

 

% change 

 Effect on 
profit before 

tax 

 
Effect on 

equity 

 

% change 

 Effect on 
profit before 

tax 

 
Effect on 

equity 
             
Available for sales assets to - 
fair value through profit or loss.  

 
20%  

 
82,542 

 
82,542 

 
20%  

 
(82,542) 

 
(82,542) 

  
  Average price increase Average price decrease 

Consolidated - 2018  

 

% change 

 Effect on 
profit before 

tax 

 
Effect on 

equity 

 

% change 

 Effect on 
profit before 

tax 

 
Effect on 

equity 
             
Available for sales assets to - 
fair value through profit or loss.  

 
20%  

 
85,293 

 
85,293 

 
20%  

 
(85,293) 

 
(85,293) 

  
Interest rate risk 
The consolidated entity is not exposed to any significant interest rate risk. 
  
Credit risk 
The consolidated entity is not exposed to any significant credit rate risk. 
  
Liquidity risk 
Vigilant liquidity risk management requires the consolidated entity to maintain sufficient liquid assets (mainly cash and cash 
equivalents) and available borrowing facilities to be able to pay debts as and when they become due and payable. 
  
The consolidated entity manages liquidity risk by maintaining adequate cash reserves and available borrowing facilities by 
continuously monitoring actual and forecast cash flows and matching the maturity profiles of financial assets and liabilities. 
  



Endless Solar Corporation Limited 
Notes to the financial statements 
30 June 2019 
 

  
Note 21. Financial instruments (continued) 
 

  

  
30 

Remaining contractual maturities 
The following tables detail the consolidated entity's remaining contractual maturity for its financial instrument liabilities. The 
tables have been drawn up based on the undiscounted cash flows of financial liabilities based on the earliest date on which 
the financial liabilities are required to be paid. The tables include both interest and principal cash flows disclosed as remaining 
contractual maturities and therefore these totals may differ from their carrying amount in the statement of financial position. 
  

 

 Weighted 
average 

interest rate 

 

1 year or less 

 
Between 1 
and 2 years 

 
Between 2 
and 5 years 

 

Over 5 years 

 Remaining 
contractual 
maturities 

Consolidated - 2019  %  $  $  $  $  $ 
             
Non-derivatives             
Non-interest bearing             
Trade and other payables  -  168,424  -  -  -  168,424 
             
Interest-bearing - fixed rate             
Unsecured loan from directors  -  1,169,893  -  -  -  1,169,893 
Total non-derivatives    1,338,317  -  -  -  1,338,317 
  

 

 Weighted 
average 

interest rate 

 

1 year or less 

 
Between 1 
and 2 years 

 
Between 2 
and 5 years 

 

Over 5 years 

 Remaining 
contractual 
maturities 

Consolidated - 2018   %  $  $  $  $  $ 
             
Non-derivatives             
Non-interest bearing             
Trade and other payables  -  237,892  -  -  -  237,892 
             
Interest-bearing - fixed rate             
Unsecured loan from directors  -  1,377,942  -  -  -  1,377,942 
Total non-derivatives    1,615,834  -  -  -  1,615,834 
  
The cash flows in the maturity analysis above are not expected to occur significantly earlier than contractually disclosed 
above. 
  
Fair value of financial instruments 
Unless otherwise stated, the carrying amounts of financial instruments reflect their fair value. 
  

Note 22. Fair value measurement 
  
Fair value hierarchy 
The following tables detail the consolidated entity's assets and liabilities, measured or disclosed at fair value, using a three 
level hierarchy, based on the lowest level of input that is significant to the entire fair value measurement, being: 
Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the 
measurement date 
Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or 
indirectly 
Level 3: Unobservable inputs for the asset or liability 
  
  Level 1  Level 2  Level 3  Total 
Consolidated - 2019  $  $  $  $ 
         
Assets         
Listed investments  301,110  -  -  301,110 
Unlisted investments  -  -  111,600  111,600 
Total assets  301,110  -  111,600  412,710 
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  Level 1  Level 2  Level 3  Total 
Consolidated - 2018   $  $  $  $ 
         
Assets         
Listed investments  314,867  -  -  314,867 
Unlisted investments  -  -  111,600  111,600 
Total assets  314,867  -  111,600  426,467 
  
There were no transfers between levels during the financial year. 
  

 
  
Level 3 assets and liabilities 
Movements in level 3 assets and liabilities during the current and previous financial year are set out below: 
  
  Unlisted    
  investments  Total 
Consolidated  $  $ 
     
Balance at 1 July 2017  132,458  132,458 
Losses recognised in profit or loss  (20,858)  (20,858) 
     
Balance at 30 June 2018  111,600  111,600 
     
Balance at 30 June 2019  111,600  111,600 
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Note 23. Remuneration of auditors 
  
During the financial year the following fees were paid or payable for services provided by Connect Audit , the auditor of the 
company: 
  
  Consolidated 
  2019  2018  
  $  $ 
     
Audit services - Connect Audit  (2018 : Shepard Webster & O’Neill Audit Pty Ltd)     
Audit or review of the financial statements  20,000   31,619  
  

Note 24. Contingent liabilities 
  
There are no contingent liabilities or contingent assets of a material nature as at 30 June 2019 and 30 June 2018. 
  

Note 25. Commitments 
  
  Consolidated 
  2019  2018  
  $  $ 
     
Lease commitments - operating     
Committed at the reporting date but not recognised as liabilities, payable:     
Within one year  107,182   164,316  
One to five years  -    189,368  
     
  107,182   353,684  
  

Note 26. Related party transactions 
  
Parent entity 
Endless Solar Corporation Limited is the parent entity. 
  
Subsidiaries 
Interests in subsidiaries are set out in note 28. 
  
Transactions with related parties 
There were no transactions with related parties during the current and previous financial year. 
  
Receivable from and payable to related parties 
There were no trade receivables from or trade payables to related parties at the current and previous reporting date. 
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Loans to/from related parties 
The following balances are outstanding at the reporting date in relation to loans with related parties: 
  
  Consolidated 
  2019  2018  
  $  $ 
     
Non-current receivables:     
Loan to other related party  -    135,080  
     
Current borrowings:     
Loan from other related party  265,902   -   
     
Non-current borrowings:     
Unsecured loan from directors  1,169,893   1,377,942  
  
Terms and conditions 
All transactions were made on normal commercial terms and conditions and at market rates. 
  

Note 27. Parent entity information 
  
Set out below is the supplementary information about the parent entity. 
  
Statement of profit or loss and other comprehensive income 
  
  Parent 
  2019  2018  
  $  $ 
     
Profit after income tax  139,991   220,080  
     
Total comprehensive income  139,991   220,080  
  
Statement of financial position 
  
  Parent 
  2019  2018  
  $  $ 
     
Total current assets  602   648  
     
Total assets  3,892,082   3,564,740  
     
Total current liabilities  388,911   175,384  
     
Total liabilities  1,558,804   1,371,454  
     
Equity     

Issued capital  2,278,627   2,278,627  
Retained profits/(accumulated losses)  54,651   (85,341) 

     
Total equity  2,333,278   2,193,286  
  
Guarantees entered into by the parent entity in relation to the debts of its subsidiaries 
The parent entity had no guarantees in relation to the debts of its subsidiaries as at 30 June 2019 and 30 June 2018. 
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Contingent liabilities 
The parent entity had no contingent liabilities as at  30 June 2019 and 30 June 2018. 
  
Capital commitments - Property, plant and equipment 
The parent entity had no capital commitments for property, plant and equipment as at  30 June 2019 and 30 June 2018. 
  
Significant accounting policies 
The accounting policies of the parent entity are consistent with those of the consolidated entity, as disclosed in note 1, except 
for the following: 
●  Investments in subsidiaries are accounted for at cost, less any impairment, in the parent entity. 
●  Investments in associates are accounted for at cost, less any impairment, in the parent entity. 
  

Note 28. Interests in subsidiaries 
  
The consolidated financial statements incorporate the assets, liabilities and results of the following subsidiaries in accordance 
with the accounting policy described in note 1: 
  
    Ownership interest 
  Principal place of business /  2019  2018  
Name  Country of incorporation  %  % 
       
Endless Solar Operations Pty Ltd  Australia  100.00%   100.00%  
Endless Solar Technology Pty Ltd  Australia  100.00%   100.00%  
Renewable Energy Exchange Pty Ltd  Australia  100.00%   100.00%  
Endless Energy Solutions Pty Ltd  Australia  60.00%   60.00%  
Endless Aqua Pty Ltd  Australia  63.00%   63.00%  
Plumbers Federation Ltd  Australia  60.00%   60.00%  
  

Note 29. Events after the reporting period 
  
No matter or circumstance has arisen since 30 June 2019 that has significantly affected, or may significantly affect the 
consolidated entity's operations, the results of those operations, or the consolidated entity's state of affairs in future financial 
years. 
  

Note 30. Reconciliation of profit after income tax to net cash from/(used in) operating activities 
  
  Consolidated 
  2019  2018  
  $  $ 
     
Profit after income tax expense for the year  111,648   337,164  
     
Adjustments for:     
Depreciation and amortisation  32,238   4,296  
Net fair value gain on financial assets  (68,203)  (294,010) 
     
Change in operating assets and liabilities:     

Decrease/(increase) in trade and other receivables  95,000   (108,917) 
Decrease in inventories  34,402   64,917  
Decrease in trade and other payables  (69,468)  (152,041) 
Increase/(decrease) in other provisions  (21,613)  1,350  

     
Net cash from/(used in) operating activities  114,004   (147,241) 
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Note 31. Earnings per share 
  
  Consolidated 
  2019  2018  
  $  $ 
     
Profit after income tax attributable to the owners of Endless Solar Corporation Limited  111,648   337,164  
  
  Number  Number 
     
Weighted average number of ordinary shares used in calculating basic earnings per share  39,625,095  39,625,095 
Adjustments for calculation of diluted earnings per share:     

Options over ordinary shares  10,227,330  16,432,516 
     
Weighted average number of ordinary shares used in calculating diluted earnings per share  49,852,425  56,057,611 
  
  Cents  Cents 
     
Basic earnings per share  0.28  0.85 
Diluted earnings per share  0.22  0.60 
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In the directors' opinion: 
  
●  the attached financial statements and notes comply with the Corporations Act 2001, the Accounting Standards, the 

Corporations Regulations 2001 and other mandatory professional reporting requirements; 
  
●  the attached financial statements and notes comply with International Financial Reporting Standards as issued by the 

International Accounting Standards Board as described in note 1 to the financial statements; 
  
●  the attached financial statements and notes give a true and fair view of the consolidated entity's financial position as at 

30 June 2019 and of its performance for the financial year ended on that date; and 
  
●  there are reasonable grounds to believe that the company will be able to pay its debts as and when they become due 

and payable. 
  
The directors have been given the declarations required by section 295A of the Corporations Act 2001. 
  
Signed in accordance with a resolution of directors made pursuant to section 295(5)(a) of the Corporations Act 2001. 
  
On behalf of the directors 
  
  

  
  
___________________________ 
Mr. David Craig  
Managing Director 
  
30 September 2019 
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INDEPENDENT AUDITOR’S REPORT 

TO THE MEMBERS OF ENDLESS SOLAR CORPORATION LIMITED 

 

Opinion 

We have audited the accompanying financial report of Endless Solar Corporation Limited (the “company”), 
which comprises the statement of financial position as at 30 June 2019, the statement of profit or loss and 
other comprehensive income, the statement of cash flows and the statement of changes in equity for the 
financial year ended on that date, notes comprising a summary of significant accounting policies and other 
explanatory information, and the directors’ declaration of the company. 

In our opinion the financial report of Endless Solar Corporation Limited and controlled entities is in 
accordance with the Corporations Act 2001, including: 

a) giving a true and fair view of the Group’s financial position as at 30 June 2019 and of its     
performance for the financial year ended on that date; and 

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

 

Basis for opinion 

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

We confirm that the independence declaration required by the Corporations Act 2001, which has been 
given to the directors of the company, would be in the same terms if given to the directors as at the time of 
this auditor’s report. 

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

 

 

 

 



  
 

Responsibilities of the directors for the financial report 

The directors of the company are responsible for the preparation of the financial report that gives a true 
and fair view and have determined that the basis of preparation described in Note 1 to the financial report 
is appropriate to meet the requirements of the Corporations Act 2001 and is appropriate to meet the needs 
of the members. The directors’ responsibility also includes such internal control as the directors determine 
is necessary to enable the preparation of the financial report that gives a true and fair view and is free from 
material misstatement, whether due to fraud or error. In the basis of preparation, the directors also state, 
in accordance with Accounting Standard AASB 101 Presentation of Financial Statements, that the financial 
statements comply with International Financial Reporting Standards. 

In preparing the financial report, the directors are responsible for assessing the Group’s ability to continue 
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern 
basis of accounting unless the directors either intend to liquidate the Group or to cease operations, or have 
no realistic alternative but to do so. 

 

Auditor’s Responsibilities for the audit of the financial report 

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

 

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

 

Report on the Remuneration Report 

Opinion on the Remuneration Report 

We have audited the Remuneration Report included in pages 4 to 6 of the directors’ report for the financial 
year ended 30 June 2019.  

In our opinion the Remuneration Report of Endless Solar Corporation Limited for the financial year ended 
30 June 2019, complies with section 300A of the Corporations Act 2001. 

 

 

 

 

 

 

http://www.auasb.gov.au/Home.aspx


  
 

Responsibilities 

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

  

 

George Georgiou FCA   
Registered Company Auditor      
ASIC Registration: 10310 
Melbourne, Victoria 
Date: 30/09/2019     
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The shareholder information set out below was applicable as at 13 September 2019. 
  
Distribution of equitable securities 
Analysis of number of equitable security holders by size of holding: 
  
    Number  
    of holders  
  Number   of options  
  of holders   over  
  of ordinary   ordinary  
  shares  shares 
     
1,001 to 5,000  3  8,000 
5,001 to 10,000  1  10,000 
10,001 to 100,000  36  2,234,535 
100,001 and over  32  35,673,486 
     
  72  37,926,021 
     
Holding less than a marketable parcel  -  - 
  
Equity security holders 
  
Twenty largest quoted equity security holders 
The names of the twenty largest security holders of quoted equity securities are listed below: 
  
  Ordinary shares 
     % of total  
     shares 
  Number held  issued 
     
Endless Solar Pty Ltd  9,116,848  23.01 
Harvard Nominees Pty Ltd A/C 4  5,338,373  13.47 
Lion Corporate Services P/L A/C 14  4,104,000  10.36 
Authorised Investment Fund Ltd  3,360,001  8.48 
Lion Corporate Services P/L A/C 12  2,799,256  7.06 
Vardale Pty Ltd  (Pocket Kings Investment Trust A/C)  1,715,014  4.33 
Chris Baring-Gould and Sussan Baring-Gould (Koay Baring-Gould Superannuation Fund 
A/C) 

 
1,436,400 

 
3.62 

Collins Court Corporation Ltd  957,600  2.42 
Mr. Stephen Standish  940,409  2.37 
Mr. David Craig  889,200  2.24 
Lion Corporate Services P/L A/C 11  437,760  1.10 
Pethol (VIC) Pty Ltd ( Macdy No 5 Superannuation Fund A/C)  400,000  1.01 
Gorden Walsh ( TJW Discretionary Trust A/C)  371,640  0.94 
Pocket Kings Investment Pty Ltd (Pocket Kings Superannuation Fund A/C)  367,080  0.93 
Mr. Lingke Ni  250,000  0.63 
Harvard Nominees P/L A/C 3  247,500  0.62 
DBA Management Consultants Pty Ltd  240,000  0.61 
Linnells Pty Ltd  240,000  0.61 
Spoon Holdings Pty Ltd  240,000  0.61 
Donald E Ross Pty Ltd (Donald E Ross Pty Ltd Superannuation Fund A/C)  239,582  0.60 
     
  33,690,663  85.02 
  
Unquoted equity securities 
There are no unquoted equity securities. 
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Substantial holders 
Substantial holders in the company are set out below: 
  
  Ordinary shares 
     % of total  
     shares 
  Number held  issued 
     
Endless Solar Pty Ltd  9,116,848  23.01 
Harvard Nominees Pty Ltd A/C 4  5,338,373  13.47 
Lion Corporate Services P/L A/C 14  4,104,000  10.36 
Authorised Investment Fund Ltd  3,360,001  8.48 
Lion Corporate Services P/L A/C 12  2,799,246  7.06 
  
Voting rights 
The voting rights attached to ordinary shares are set out below: 
  
Ordinary shares 
On a show of hands every member present at a meeting in person or by proxy shall have one vote and upon a poll each 
share shall have one vote. 
  
There are no other classes of equity securities. 
  
 


