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Kilara Growth Fund 
Investor Update  
We are very pleased to present our quarterly Fund 
update for Q3 FY 2022.  

The Kilara Growth Fund (KGF) has hit the ground 
running in 2022, with a 4th transaction now in the final 
stages of completion (further detailed information 
contained in Portfolio Overview) and a Second Close 
to be completed in April. With completion of our 
Second Close, KGF will have ~$7m in ‘dry powder’ for 
further transactions.  

Importantly, we have a line of sight to a total fund size 
of $40m, with a number of wealth management 
platforms deeply engaged.   

Feedback from the broader market continues to 
reinforce KGF’s competitive position, as a committed 
focus on sustainability and impact becomes a major 
factor for investee companies. This competitive 
advantage will enable KGF to secure appropriately 
valued opportunities as market conditions continue to 
evolve over the coming 12-18 months.  

It is pleasing that both Tasman Environmental Markets 
and Grounded Packaging are in early-stage 
discussions with potential investors for significant 
Series B rounds. Both TEM and Grounded are seeking 
to scale their respective businesses internationally and 
the early responses have been very positive. 

Notwithstanding our optimism, we are very cognisant 
of the global headwinds now arising when it comes to 
supply chain shortages, inflationary pressures, interest 
rate movements and of geo-political instability. We 
will need to be strategic and take definitive steps to 
ensure each of the businesses we invest in, have 
resilient balance sheets and the ability to ride out any 
'shock to the system’. 

It is certainly an exciting time for the KGF and we look 
forward to reaching Final Close in the coming months. 

 

 

Ben Krasnostein  
Managing Director
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Portfolio & Fund Summary  
The KGF has deployed its Committed Capital across four transactions: 

1. Grounded Packaging;  
2. Wattwatchers;  
3. Tasman Environmental Markets; and  
4. JET Charge – see detailed information in Portfolio Overview.   

In April 2022 KGF invested a further ~$123,000 in TEM. This investment was conducted at a 
valuation of $92 million (versus $90 million for the original investment), acquiring a portion of the 
shares held by the former CEO Peter Castellas.  

As at Second Close, KGF will have approximately $7.4 million in dry powder for further transactions 
(post the investment in JET Charge).   

Portfolio Summary  

Investee  Investment Date Investment Cost Base Cash and Realised Value 

Grounded  June 2021 $4,014,313.34 - 

Wattwatchers June 2021 $5,295,620.63 - 

TEM December 2021   

April 20221 

$3,646,661.91 

$   122,697.00 

- 

- 

JET Charge  May 2022 $4,500,029.00 - 

Total  $17,579,321.88 - 

Fund Summary  

Committed Capital – First Close  $12,400,000.00 

Committed Capital – Second Close $12,600,000.00 

Committed Capital – Total  $25,000,000.00 

Number of Investments  4 

Investment Cost Base  $17,579,321.88 

Total Unallocated & Uncalled Capital  $7,420,678.12 

  

 
1 To be deployed over an 18 month period as per the exit agreement with the outgoing CEO. 
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Kilara Growth Fund – Impact  

Transport/Electric Vehicle Impact 

Transport is Australia’s second largest source of greenhouse gas emissions after the energy sector. 
Australia’s transport emissions in 2020 were 94 Mt CO2-e, or 18% of total emissions. This is driven by 
two factors: 

1. Australians drive more kilometres per capita than any other country, except the United States, 
clocking up more than 10,000 km annually.  

2. Australia’s combined vehicle fleet of 20.1 million vehicles is one of the world’s most polluting 
and least efficient, a fact that has barely changed since 1990. 

The adoption of electric vehicles (EVs) is widely accepted as a key component of a sustainable future 
with cleaner energy and transport systems. China is by far the largest market for electric cars in terms 
of unit sales, while Norway, Iceland and Sweden are leading the charge in proportional terms, with 
EVs accounting for 74.8%, 45% and 32.2% of new cars sold respectively in 2020.  

Australia is far behind many countries in EV uptake, in terms of both registered vehicles and proportion 
of total passenger km travelled. Last year, EVs only accounted for ~2% of the new cars sold in Australia, 
and the 69 million km that EVs travelled made up less than 0.1% of total km driven. However, it is worth 

noting that the EV proportion of new car sales increased ~60% from FY 2020 and expectations are this 
will double again in FY2022. If European trends are followed in Australia, EVs will quickly account for 
10 – 20%2 of the new car sales market.  

A lack of supporting policy settings has hampered Australian EV uptake to date. This course is being 
corrected via State Government incentives and subsidies, introduced primarily in 2021, with NSW and 
Victoria leading the charge with new car sales targets of 50% EVs by 2030.  

As EVs become more available and affordable, the critical barrier is expected to be convenience rather 
than cost. Lack of charging infrastructure and “range anxiety” are amongst the top barriers to the 
widespread adoption of EVs. Charging infrastructure is a key enabler for accelerating the near-term EV 
uptake (especially for fleets) needed to meet GHG emissions reduction targets. Investment in charging 
infrastructure has bipartisan support across Federal and State Governments with $800m+ of charging 
infrastructure already committed.  

It is clear that for the Australian market to support and enable the necessary uptake of EVs more 
charging infrastructure is required – everywhere from homes, workplaces and destinations to retail 
sites.  

 

 

  

 
2 Norway to reach 100% of new sales by 2025 (currently at 85%) and the UK achieved 20% of new sales in 2021 from 4% in 
2019. 

https://www.industry.gov.au/data-and-publications/national-greenhouse-gas-inventory-september-2019
https://www.abs.gov.au/statistics/industry/tourism-and-transport/motor-vehicle-census-australia/latest-release#fuel-type
https://www.ev-volumes.com/country/total-world-plug-in-vehicle-volumes/
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Investment overview  

Sector Circular Economy 
 

Impact classification Contributes to Solutions 
 

Investment Date June 2021 
 

Shareholding 18.28% 
 

Board Seat  
Martin Halphen 
Ben Krasnostein (Observer) 

 

Key Management  
Ben Grant (CEO) 
Josh Kempton (COO) 

 

Investment Lead Ben Krasnostein  
 

Update 

• Grounded has continued its strong growth trajectory over the opening months of 2022, with full 
year (31 March 2022) actual revenue of  $7.7m (versus a budget of ~$5.5m).  

• A significant portion of this growth has been delivered from the US market (up to ~50% 
in certain months) which supports and reflects the company’s decision to bring forward 
its expansion plans by 12-18 months.  

• In order to ensure the necessary systems and processes are in place for Grounded to manage this 
growth, a number of actions have been executed: 

• Chief Operating Officer: Kerry Pronk has joined Grounded, bringing over 20 years of 
operations experience across a range of industries. Her most recent role was Head of 
Operations for Versent, a leading Australian provider of the AWS-based applications and 
services whose clients include Transurban, Woodside, Boral and Rest Superannuation; 
and  

• Sayers: engagement of Sayers to undertake a review of the systems and processes, 
address key challenges and ensure readiness for growth. This engagement will form part 
of the Operating Partnership the KGF has with Sayers.  
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• A number of strategic customers have been secured over the past few months, including: 
• Princess Polly: large fast-growing fashion business; 
• The Comfort Group: largest manufacturer of beds and bedding in the southern 

hemisphere;  
• Firebelly Tea: Canada-based tea start up (small but led by a high-profile individual); 
• Northstar Coffee: prominent UK coffee roaster; and 
• Central National Gottesman: large US based packaging business (reseller). 

Capital Structure  

• To further support the strong market traction and growth potential of Grounded, the company is 
exploring potential capital sources to extend their cash runway until such time as a Series B round 
becomes feasible. 

• A dual strategy is being developed which broadly consists of the following: 
• Equity: ~$2-4m internal equity/convertible note to deliver an enhanced cash position. 

KGF is in active discussions with Grounded as to the structure and conditions this would 
require for our participation.  

• Debt: short term (24 month) debt facility up to $4m, secured against inventory and 
receivables. Grounded have received multiple offers and are currently reviewing their 
merits.  

• The key driver for these capital considerations is to allow Grounded to capture further market share 
ahead of a much larger Series B equity capital injection.  

• The aim would be to extend the runway out to June 2023, providing Grounded a full 15-months 
additional timeframe. The current forecast for FY2023 is ~$14m in revenue, which would 
significantly increase the valuation for a Series B round.  

• KGF are working closely with Grounded to ensure the most appropriate and value accretive capital 
structure is implemented.  
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Investment overview  

Sector Energy Transformation  
 

Impact classification Contributes to Solutions 
 

Investment Date June 2021 
 

Shareholding 17.92% 
 

Board Seat  Dougal McOmish  
 

Key Management  

Gavin Dietz (CEO) 

Michael Coffey (CFO) 

Grace Young (CTO) 

 

Investment Lead Dougal McOmish  
 

Update 

• Wattwatchers have been significantly impacted by the ongoing effects of COVID. 
• Wattwatchers is the most impacted business in the current KGF stable of investee 

companies.  
• As previously flagged, impacts have included: 

• Supply chain constraints: 6-week lead times have exploded to 15+ months; 
• Incomplete supply: suppliers of critical components have scaled back supply and 

retrospectively increased pricing;  
• Government restrictions: major clients have been unable to access worksites, reducing 

demand for Wattwatchers devices.  
• These impacts have unfortunately resulted in Wattwatchers missing their FY2022 Budget, with 

revenue expected to be down ~35% for the full year.  
• Even with these major impediments, Wattwatchers have demonstrated their resilience and agility: 

• Revenue will hold steady in comparison to FY2021;  
• Customers have accepted a ~10% price increase;  
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• Back orders have increased to ~7,000 units, equivalent to ~$2 million in revenue; and  
• Clipsal Solar have increased FY2023 orders on the back of pent-up demand and 

international expansion. 
• Even in the face of these challenges the team at Wattwatchers has continued to focus on growth 

and used this time to advance R&D. Key focus areas include: 
• Engagement with Macquarie and NAB regarding their respective home loan books 

which will require energy monitoring services to achieve net zero commitments;  
• Advanced discussions with major property managers in Australia and internationally – 

potential partnerships and roll-outs across large portfolios;  
• Partnership agreement with Clipsal Solar as they expand in the US market – potential for 

1,000 units to be sold in the US market in FY2022; and  
• Accelerating the development of the next generation of products targeted 1H FY23 that 

utilise common ‘white label’ components, significantly reducing Wattwatchers supply 
side constraint risks.  

• KGF remains optimistic that the recent setbacks are isolated and completely COVID related. With 
the sales pipeline increasing, major clients expanding and numerous new customers in advanced 
discussions, FY2023 is shaping up as a major inflection point for the business.  

Board Appointment  

• Wattwatchers has recently appointed Mark Gill as an Independent Non-Executive Director. Mark 
has been appointed as a Preference Shareholder (KGF, CEFC and Southern Cross) representative.  

• Mark brings significant experience to Wattwatchers, with over 20 years across executive leadership, 
venture capital investment, international trade and communications technology across both the 
public and private sectors.  

• Current roles held by Mark include: 
• Tula Ventures – Partner: venture capital fund focussed on early and growth stage 

information and communications technology companies; 
• Nova Systems – Non-Executive Director: leading Australian and international consulting 

firm focused on national defence and essential services, border control and cyber 
security; 

• Idea11 – Non-Executive Director: IT company that specialises in digital transformations, 
cloud infrastructure, software development and managed services; and 

• Techniche – Non-Executive Director: ASX listed global technology company which 
optimises the performance of critical operational and IT assets for its clients. 

• KGF is very pleased that Wattwatchers has attracted an individual of Mark’s calibre to Wattwatchers 
and look forward to working with him closely over the coming months to help scale the business 
internationally. 
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Investment overview  

Sector Environmental Markets  
 

Impact classification Contributes to Solutions 
 

Investment Date December 2021 / April 2022 
 

Shareholding 4.15% 
 

Board Seat  Ben Krasnostein  
 

Key Management  

Andrew Grant (Executive Chair) 

James Moulder (Executive Director) 

Jenni Deslandes (CEO BlueHalo) 

 

Investment Lead Ben Krasnostein  
 

Update 

• TEM has had a busy 6-month period bedding down the revised business unit structures, 
developing business unit strategy, securing/negotiating key contracts and implementing a 
number of senior management changes to best position TEM for further global growth. 
Significant updates include: 

• Westpac: increased the contracted volume of up to 120,000 tonnes of indigenous 
carbon offsets from Arnhem Land Fire Abatement projects, representing in excess of 
$3m in revenue;  

• Goodman: ongoing discussions to provide up to 1 million tonnes p.a. in offsets for 
Goodman’s global property portfolio;  

• Singapore Cargo: site went live at the end of September and was received as a major 
success and a significant milestone by Singapore Airlines; and 

• Implementing management changes:  
o Peter Castellas – resigned as CEO (further information below); 
o Jenni Deslandes – appointed in a newly created role as interim CEO BlueHalo; 
o Adrian Enright – promoted to CEO TEM Corporate; 
o Ian Dobbs – appointed as Head of Trading.  
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• TEM is strongly positioned to capitalise on the renewed demand for voluntary carbon offsets, 
with the size of the global voluntary carbon market in 2021 being 165 million tonnes (valued at 
$1 billion) and forecast to grow to grow to 2 billion tonnes by 2030. In 2021, TEM maintained its 
position as Australia’s leading voluntary ACCU provider, with a market share of 30% (the two 
closest competitors holding 10% and 8% respectively). TEM will seek to secure further long-term 
supply which will deliver a strong “defensive moat” over the long term.  

• TEM is currently in early-stage discussions with potential investors for a significant Series B 
round. There is a significant need to scale up the BlueHalo business unit and not only cement its 
position in the Asia Pacific region but also expand into other markets, including the US and 
Europe. The business also requires further key staff in areas such as finance, technology and 
sales, as well as a small “war chest” for potential M&A opportunities.  

Management Team Changes  

• In late February 2022, Peter Castellas (CEO), resigned from the business. Kilara acknowledges 
Peter’s very significant contribution to the success of the business. Peter was recruited to deliver 
a 3-year growth strategy for the business, with a focus on TEM Corporate. Over the past 12-18 
months, the growth strategy for the business has been focussed on both the TEM Corporate 
business and the scaling of BlueHalo to become a global software business. Peter’s skills in 
leading the sales team were crucial, however he did not have the experience to lead the 
business in its next phase and rather than take on a Head of Sales role, Peter elected to move 
on. We wish him all the best in his future endeavours, and we are already in discussions with him 
about how to leverage his experience in carbon markets for the future benefit of TEM – perhaps 
he will bring more customers to the business going forward! 

• The Board of TEM has appointed Adrian Enright as the new CEO of TEM Corporate. Adrian was 
previously the Director of Partnerships for TEM and brings significant experience across all 
aspects of the carbon market having held roles in carbon project development companies across 
southeast Asia, Australia and policy roles with State Government. Adrian has been the key 
relationship manager for Qantas for a number of years and we are very excited that this young, 
talented individual has his opportunity to shine at TEM.  

• In addition, the Board of TEM has appointed Jenni Deslandes as interim CEO of BlueHalo. Jenni 
brings over 25 years’ experience in digital and consumer-facing organisations. She has led digital 
transformations and growth in retail and consumer businesses, in corporate roles and as an 
entrepreneur. She built and sold a successful software consulting business and has advised large 
organisations as a management consultant in the UK and Australia. Jenni is also an experienced 
non-executive director of both private and listed companies. More recently, Jenni has been 
working with organisations focused on the net-zero transition, particularly growth businesses 
bringing climate solutions to market.  

• Lastly, Andrew Grant will step into the role of interim Group CEO to oversee all business units 
and ensure outcomes align with the strategic direction set by the Board.  
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Investment overview 

Sector Energy Transformation  
 

Impact classification Benefit Stakeholders 
 

Investment Date May 2022 
 

Shareholding 3.58% 
 

Board Seat  Emma Jenkin (Observer) 
 

Key Management  
Tim Washington (Founder & CEO) 

Ellen Liang (Founder & GC) 

 

Investment Lead Emma Jenkin  
 

Overview – Commercial in Confidence 

• We are excited to announce JET Charge (JC) as KGF’s fourth investee company. KGF secured 
the opportunity to invest $4.5m in JC in a follow-on round to the recent $25.5m Series A.  

• KGF were specifically targeted by JC, ahead of major Australian institutional investors, 
demonstrating the market leading value and expertise of the KGF team.  

• JC was established by Tim Washington and Ellen Liang in 2013 and is the leading engineering, 
procurement and construction (EPC) business delivering electric vehicle (EV) charging 
infrastructure in Australia.  

• KGF have been seeking an investment in the EV sector to access the enormous opportunity as 
passenger, fleet, commercial vehicles and buses electrify. EV infrastructure spend is required to 
run ahead of EV uptake and is likely to require $6 – 30bn of investment over the next 20+ years.  

• As the market leader JC is strongly positioned to take advantage of this transition.  
• JC plans to expand its offering to asset ownership, leveraging the EPC business and 

hardware/software it has developed by creating what they call charging as a service (CaaS). CaaS 
is subscription-based EV charging package that provides turnkey EV charging solutions with no  
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upfront cost. This simplifies the EV purchase decision as JC installs and owns the infrastructure, 
manages the EV charging (including building load) and maintenance of the chargers. 

• JC is KGF’s preferred investment in this space for the following reasons: 
• Largest and leading EPC installer of EV charging infrastructure: 

 $20m revenue and ~100 staff; 
 Only company with a national footprint; and 
 Deep expertise and experience in EV charging. 

• Charging infrastructure is required ahead of EV uptake and backed by $800m+ of 
government commitments in the next 3-4 years. 

• Unparalleled relationships across the EV ecosystem with market feedback that JC is the 
installer and partner of choice due to specialist EV knowledge and own software 
solution: 

 Residential: ~90% market share of vehicle manufacturers; and 
 Large scale projects: securing majority of state and federal government tenders. 

• Depth of management team to support the Founders, including seasoned COO and 
CFO to take advantage of the market opportunity.  

• Well capitalised ahead of EV sales with runway beyond FY25. 
• KGF’s investment in JC is based on a pre-money valuation of $100m, the same valuation as the 

Series A round that raised $25.5m in November 2021. This equates to a multiple of ~5x FY22 
EV/Revenue ($20m) and 2.5x FY23 EV/Revenue (JC forecast $40m).  

• JC was previously profitable (FY17, FY18 & FY19) and would have continued to be profitable 
except for accelerated investment in people, systems and processes ahead of market growth. 
This investment has set JC apart from their competitors as reflected in their success in 
government tenders and vehicle manufacturer partnerships.  

Business model - JC is creating an EV charging ecosystem. 

 



 

Kilara Growth Fund   |   Quarterly Update  

 
 12  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Technology 

• JC has created leading hardware and software for the management of EV chargers that will be 
critical to managing load (demand) and as EV uptake increases, helping balance the electricity 
grid and allowing higher renewable energy penetration. This is a key differentiator versus 
competitors. 

• The diagram below shows JC’s technology stack that balances EV charging, ensures the building 
load is balanced (i.e. doesn’t trip whole building) and supports the grid by responding to 
network and price signals. This grid support is critical to the further uptake of renewable energy 
with charging able to act as a “solar sponge” and deliver energy back to the grid at times of 
peak demand (being trialled currently). 

 
 

 

EPC/Installer + Charging as a Service 

Future Business 

EPC CaaS 

• EPC/Installer continues to drive business as infrastructure requirement grows 
with vehicle uptake. 

• CaaS and Energy Management business model is underpinned by JC 
proprietary technology stack.  

• Asset owner and energy 
management with a subscription 
model.  

• Targeting fleet customers for scale. 
• Two-way electricity potential in 

future: Vehicle to Grid (V2G). 
• Key is to manage multiple 

stakeholders (building, fleet, 
energy). 

• Continue scaling EV charging 
project delivery capabilities.  

• Profitable business to underpin 
the evolution to owning and 
operating charging infrastructure 
and delivering energy 
management services.  

• Will come under margin pressure 
as competitors enter the market 
and EV charging becomes 
commonplace. 

• Strength of first mover provides a 
head start. 
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Established customers and key partnerships 

• JC has established key partnerships including vehicle manufacturers, energy retailers, fleets, 
hardware suppliers, property owners, Government and subcontract installers. These relationships 
demonstrate the strength of JC’s position in the market. 

Government 

JC has participated and won major rounds of all the government tenders with total EV commitments 
outlined below.  

 

Corporates   

 

 

  

data 

data 

JET Charge connected building  

EV Chargers 

Total Building 
Load 

CORE ILLUMINATE 

Adjusts EV chargers to the 
building load requirements.  

Illuminate allows adjusting 
load to grid signals 

Interfaces with the grid 
for load and pricing 

signals 

data CORE ILLUMINATE 

$120m EV package 
$40m for EV charging  

$100m+ EV package $490m EV package 

Property 

 

Retailers & Distributors 

 

 

Fleet managers 

 

Vehicle manufacturers 
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Disclaimer  
This report is provided by Kilara Management Pty Ltd (ACN 642 911 742) t/as Kilara Capital (Kilara). Kilara is a corporate authorised representative of Impact 
Agriculture Pty Ltd (ACN 622 701 606), under AFSL number 508171 (Impact Agriculture). Kilara has appointed Impact Agriculture as its intermediary to make 
offers to arrange for the issue of any units. Impact Agriculture offers to applicants to arrange for Kilara to issue units. By applying for units, you accept this 
offer to arrange, and agree that Impact Agriculture is not responsible for performing any obligation of Kilara in connection with this report, any Offer or in 
accordance with any agreements in place governing any investment vehicle. 

General information which is presented during this presentation is confidential and contains commercially sensitive information regarding Kilara and its related 
bodies corporate (Group) and their businesses and is provided on a strictly confidential basis, subject to each of the following provisions (and any further 
limitations and qualifications set out in the body of this document). Neither Kilara, the Group nor any of their respective related bodies corporate, affiliates, 
holding companies, subsidiaries or controlling persons, directors, officers, partners, employees, agents, representatives or advisers (Affiliates) guarantee the 
performance of or repayment of capital or income in relation to the potential investments discussed in this report. The contents and information contained 
in this report are not intended to constitute a securities or financing recommendation, and are for general marketing purposes only, for wholesale investors 
only and should not be relied upon. Whilst every effort has been made to provide accurate and complete information, the information contained in this report 
has been prepared in good faith and with due care, and no rereport or warranty (express or implied) is made as to the accuracy, adequacy or reliability of any 
statements, estimates, opinions, plans, diagrams, forecasts or other information contained in this report. 

The investment opportunity presented in this document may be structured as an Australian unregistered managed investment scheme. It has not been, and 
will not be, registered as a managed investment scheme under the Corporations Act 2001 (Cth) (Act). This report is intended to provide potential investors, 
financiers and/or funding partners (“Recipients”) with information only for the exclusive use for assisting the Recipient in deciding whether it wishes to proceed 
with the further investigation of the investment opportunity and does not constitute a product disclosure statement or other disclosure document as defined 
in the Act. 

By accepting this report, the Recipient accepts the terms on which it is delivered as set out herein. The Recipient acknowledges that all information provided 
herein, and the existence of this report is “confidential information” of Kilara and or the Group. The Recipient may only use the confidential information for 
the purposes of considering the investment opportunity described herein and may only disclose the confidential information to an individual that has a need 
to know and who has agreed to keep the information confidential. Upon request from Kilara or the Group, the Recipient must return or destroy any confidential 
information received. The information contained herein may not be excerpted from, summarised, distributed, reproduced or used without the prior written 
consent of Kilara or the Group. 

This report has not been lodged with the Australian Securities & Investment Commission or any other government body. If an offer is made under this 
document, it is only available for persons who qualify as “wholesale clients” (as defined in section 761G of the Act) or investors to whom disclosure is otherwise 
not required under Part 7.9 of the Act (collectively, Qualified Investors). Kilara and the Group require any applicants for investment to demonstrate that they 
are a Qualified Investor and otherwise will not issue any securities or other interest to such an investor, in any investment vehicle established under any 
investment scheme referred to herein. Kilara and the Group reserve the right to request any and all information reasonably required from any potential 
investor to establish that they are a Qualified Investor in order to satisfy the requirements of section 761G(7) of the Act. 

To the maximum extent permitted by law, the Group, Kilara and their respective Affiliates, disclaim all liability and responsibility including without limitation 
any liability arising from fault or negligence for any direct or indirect loss, damage, cost or expense which may be suffered through the use of or reliance on 
anything contained in or omitted from the information contained in this brochure. 

Any estimates, projections, targets or forecasts, forward looking statements or opinions about future events (“Forward Statements”) contained herein may 
not have been verified or audited and involve significant elements of subjective judgement and analysis which may or may not be correct. Neither Kilara or 
the Group nor any of their respective Affiliates jointly or separately makes any rereport or warranty, express or implied (except, in the case of each party 
individually, those that are implied by law and which cannot be excluded by law by that party), as to the accuracy, adequacy or completeness of the information 
contained in this report (including in respect of any Forward Statements) or otherwise made available nor as to the reasonableness, attainability, correctness 
or reliability of any assumption contained herein (including in respect of any Forward Statements) and any liability therefore (including in respect of direct, 
indirect, special or consequential loss or damage) is expressly disclaimed. Nothing contained in this report or otherwise made available is, or shall be relied 
upon as, a promise or rereport, whether as to the past or the future. Actual future results and operations could vary materially from any Forward Statements. 

Recipients should undertake their own due diligence and seek their own professional and investment advice. Any statements contained in this document 
(including forward looking statements), other than statements of historical facts, involve known and unknown risks, uncertainties and other important factors 
that could cause the actual results, performance or achievements of the Group (or any underlying asset thereof) to be materially different from future results, 
performance or achievements expressed or implied by such statements. Accordingly, there can be no assurance that such statements, estimates or projections 
will be realised, and such statements should not be relied upon. No information set out in this report will form the basis of any contract. Any prospective 
purchaser of, or financier in respect of any of the assets, business and undertaking of the Group will be required to expressly acknowledge in any definitive 
agreement that it has not relied on, or been induced to enter into such agreement by, any rereport or warranty, save as expressly set out in such agreement. 

This report does not constitute an offer or invitation for the financing or sale or purchase of any of the securities, assets, business or undertaking described 
herein in any jurisdiction in the world, including Australia. Each recipient, by accepting delivery of this report, agrees that it waives, releases and will not take 
action in relation to, any rights (if any) it may have against any or all of the Group, Kilara or any of their respective Affiliates in relation to this report. In 
furnishing the information set out in this report, the Group, Kilara and their respective Affiliates undertake no obligation to provide the recipient with access 
to any additional information or to update or correct the information herein. Neither the receipt of this information by any person, nor any information 
contained herein constitutes, or shall be relied upon as constituting, the giving of investment advice by any of the Group, Kilara or their respective Affiliates. 

Under no circumstances should shareholders, customers or suppliers of the Group be contacted directly concerning this information or a possible transaction. 

 


