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The Meetings of WOT Securityholders of WOTSO Property will be held at  
the Boardroom, Level 1, 50 Yeo Street, Neutral Bay NSW and virtually via Zoom on 

12 October 2023 at 10:00 am (AEDT) 
 
 
 

 
 

 
 
 

This Notice and Explanatory Memorandum has been prepared to assist WOT Securityholders to 
understand the business to be put to WOT Securityholders at the forthcoming Meetings of WOT 

Securityholders. 
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Notice of Meetings 

Notice is given that a meeting of members of WOTSO Limited (ACN 636 701 267) (WOTSO), Planloc 
Limited (ACN 062 367 560) (Planloc) and BlackWall Property Trust (ARSN 109 684 773) (BWR) 
(together, the Meetings) will be held concurrently as set out in this document.  

Concurrent Meetings are being held for WOTSO, Planloc and BWR as they have identical 
securityholders following the triple stapling of the securities of each entity (WOT Stapled Securities).  
This Notice is issued by WOTSO, Planloc and BlackWall Funds Services Limited (ACN 079 608 825) 
(BFSL) as responsible entity of BWR.  The constitutions of WOTSO, Planloc and BWR each provide 
that meetings of Securityholders of each entity may be held in conjunction with each other while stapling 
of the securities of each entity applies.  Accordingly, where applicable, the Meetings will be a meeting 
of WOTSO, Planloc and BWR (WOTSO Property). However, since Resolution 2 relates specifically to 
WOTSO, Resolution 2 will be considered, and if thought fit passed, by WOTSO Securityholders in their 
capacity as shareholders in WOTSO only. 

The Meetings will be held at 10:00 am (AEDT) on 12 October 2023 at the Boardroom, Level 1, 50 Yeo 
Street, Neutral Bay NSW and virtually via Zoom. 

WOT Securityholders will have the capacity to vote virtually however, we encourage you to appoint a 
proxy prior to the Meetings in case of any unexpected technical issues on the day.   

 

 
 

 

  

 
How to join, vote and ask questions during the online meeting 

1. To join the Meetings visit 
https://us02web.zoom.us/j/83217789209?pwd=UnN0NnJCSUZaT1F0eUkrUS9YQXJk
Zz09 (Meeting ID 832 1778 9209) from a desktop, mobile or tablet device with internet 
access.  We recommend you install the Zoom app prior to the Meetings. 

2. Enter the passcode: FlexSpace 

3. WOT Securityholders who have not appointed a proxy will be given the opportunity to 
cast their vote electronically during the Meetings.  WOT Securityholders will be given 
instructions on how to access the voting platform during the Meetings.  WOT 
Securityholders must ensure they have located their SRN or HIN in advance of joining 
the Meetings as they will be required to enter their SRN or HIN before voting. 

4. WOT Securityholders will be offered the opportunity to submit question via the chat box 
or ask questions during the Meetings. The process will be moderated by the Company 
Secretary.  

 

https://us02web.zoom.us/j/83217789209?pwd=UnN0NnJCSUZaT1F0eUkrUS9YQXJkZz09
https://us02web.zoom.us/j/83217789209?pwd=UnN0NnJCSUZaT1F0eUkrUS9YQXJkZz09
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Item 1 - Resolution 1: Acquisition of Relevant Interests in WOT Stapled Securities 

To consider and, if thought fit, pass the following resolution as an ordinary resolution: 

“That for the purposes of item 7 of section 611 of the Corporations Act 2001 (Cth) approval is 
given for: 

(a) the acquisition by BlackWall Limited ACN 146 935 131 (BWF) of a relevant interest in 
up to 48,625,000 WOT Stapled Securities, because of completion of BWF's off-market 
takeover bid to acquire all the issued shares in Pelorus Private Equity Limited ACN 091 
209 639 (Pelorus); and 

(b) the subsequent acquisition by Pelorus and SAO Investments Pty Ltd ACN 090 553 736 
of a relevant interest in up to 48,625,000 WOT Stapled Securities, because of 
completion of BWF's off-market takeover bid to acquire all the issued shares in Pelorus, 

in each case, on the terms and conditions described in the Explanatory Memorandum 
accompanying this Notice." 

Voting Exclusion: A voting exclusion applies to this Resolution – see Section 1 for details. 

Item 2 - Resolution 2: Approval of the change of name of WOTSO Limited to Ostow Limited 

To consider and, if thought fit, pass the following resolution as a special resolution: 

“That with effect from the date that ASIC alters the details of WOTSO's registration in accordance 
with sections 136 and 157 of the Corporations Act 2001 (Cth), approval is given for:  

(a) the name of WOTSO Limited to be changed to Ostow Limited; and 

(b) the Constitution to be amended to reflect the change of name.” 
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1. Voting Exclusions 
Voting Exclusion Statement for Resolution 1: Acquisition of Relevant Interests in WOT Stapled 
Securities 

WOTSO Property will exclude votes cast in favour of Resolution 1 by or on behalf of: 

(a) BWF, Pelorus, SAO or any of their Associates; and 

(b) any Pelorus Shareholders, being the persons from whom BWF is to acquire a relevant 
interest in WOT Stapled Securities, or any of its Associates. 

However, WOTSO Property does not need to disregard a vote cast on Resolution 1 if it is cast by: 

• a person as proxy for a person who is entitled to vote, in accordance with the directions on 
the Proxy Form; 

• the Chairperson as proxy for a person who is entitled to vote, in accordance with a direction 
on the Proxy Form to vote as the proxy decides; or  

• a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf 
of a beneficiary provided the following conditions are met: 

o the beneficiary provides written confirmation to the holder that the beneficiary is not 
excluded from voting, and is not an associate of a person excluded from voting, on 
the resolution; and 

o the holder votes on the resolution in accordance with directions given by the 
beneficiary to the holder to vote in that way. 

2. Entitlement to Vote 
Individual WOT Securityholders may vote in person or by proxy.  A corporate WOT Securityholder 
may vote by proxy or through a body corporate representative. 

If you hold your WOT Stapled Securities jointly with another, please note that the holder appearing 
first in the register is entitled to attend and vote the WOT Stapled Securities to the exclusion of the 
other holders. 

3. Eligibility  

It has been determined that under the Corporations Regulations 7.11.37, for the purposes of the 
Meetings, WOT Stapled Securities will be taken to be held by the persons who are the registered 
holders at 7.00pm (AEDT) on 10 October 2023.  Accordingly, security transfers registered after that 
time will be disregarded in determining entitlements to attend and vote at the Meetings. 

4. Requirements for Resolutions  
Resolution 1 is an ordinary resolution and therefore will be passed if more than 50% of all votes 
cast by WOT Securityholders present and entitled to vote on the Resolution (whether in person or 
by proxy, attorney or representative) are cast in favour of the Resolution. 

Resolution 2 is a special resolution and will be passed if at least 75% of all votes cast by WOT 
Securityholders present and entitled to vote on the Resolution (whether in person or by proxy, 
attorney or representative) are cast in favour of the Resolution.   

5. Voting by Proxy 
For details on voting by proxy please see the instructions set out on the personalised proxy form 
accompanying this Notice of meeting.  Proxy forms must be received by WOTSO Property’s 
registry, Automic, no later than 10:00am (AEDT) on 10 October 2023.  

By Order of the Board 
12 September 2023 
 
 
 
Seph Glew 
Chairman  
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Explanatory Memorandum 

This Explanatory Memorandum is for the information of WOT Securityholders in connection with the 
business to be conducted at the Meetings of WOTSO, Planloc and BWR to be held at the Boardroom, 
Level 1, 50 Yeo Street, Neutral Bay NSW and virtually via Zoom on 12 October 2023 at 10:00 am 
(AEDT).  

The Directors recommend that WOT Securityholders read this Explanatory Memorandum in full before 
making any decision in relation to the resolutions. If in any doubt about how you should vote, consult 
your financial or other professional adviser.  The following information should be noted in respect of the 
various matters contained in the accompanying Notice. 

The information in this Notice has been prepared with reference to BWF’s ASX announcement of the 
Takeover Bid (as defined below) made on 24 August 2023 and other publicly available information.  

1 Resolution 1: Acquisition of Relevant Interests in WOT Stapled Securities 

1.1 Overview 

Each of WOTSO, Planloc and BWR, being the entities that comprise WOTSO Property, are entities 
regulated by Chapter 6 of the Corporations Act. 

Pelorus Private Equity Limited ACN 091 209 639 (Pelorus) currently has a Relevant Interest, in 
31,725,000 WOT Stapled Securities, representing approximately 19.49% of the total WOT Stapled 
Securities.  The Relevant Interest arises as follows: 

(a) Pelorus is the registered holder and beneficial owner of 16,000,000 WOT Stapled Securities 
representing approximately 9.83% of the total WOT Stapled Securities; and 

(b) Pelorus has a deemed Relevant Interest under section 608(3)(a) of the Corporations Act in 
15,725,000 WOT Stapled Securities held by SAO Investments Pty Ltd ACN 090 553 736 (SAO) 
(representing approximately 9.66% of the total WOT Stapled Securities) by virtue of Pelorus 
holding 100% of the issued share capital in SAO. 

As announced to market by BWF on 24 August 2023, BWF proposes to undertake an acquisition of all 
of the issued shares in Pelorus by way of an off-market scrip takeover bid pursuant to Chapter 6 of the 
Corporations Act (Takeover Bid). 

BWF is the registered holder and beneficial owner of 16,900,000 WOT Stapled Securities representing 
approximately 10.38% of the total WOT Stapled Securities. 

Following completion of the Takeover Bid, BWF's Relevant Interest in WOT Stapled Securities will 
increase to up to 48,625,000 WOT Stapled Securities, representing approximately 29.87% of the total 
WOT Stapled Securities. 

Additionally, Pelorus and SAO will become Associates of BWF following completion of the Takeover 
Bid, in accordance with sections 12(a)(i) and 12(a)(iii) of the Corporations Act, respectively, and will 
therefore increase their Relevant Interest in WOT Stapled Securities to up to 48,625,000 WOT Stapled 
Securities, representing approximately 29.87% of the total WOT Stapled Securities. 

By reason of section 606 of the Corporations Act, a person must not acquire a Relevant Interest in 
issued voting shares of WOTSO Property through a transaction in relation to securities entered into by 
or on behalf of that person if, as a result of the transaction, that person or someone else’s voting power 
in WOTSO Property increases: 

• from 20% or below to more than 20%; or 
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• from a starting point that is above 20% and below 90%. 

Item 7 of section 611 of the Corporations Act allows WOT Securityholders to approve an acquisition of 
relevant interests in WOT Stapled Securities that would otherwise contravene the prohibitions in section 
606 of the Corporations Act. 

Accordingly, this Resolution 1 seeks the approval of WOT Securityholders under item 7 of section 611 
of the Corporations Act for the acquisitions of Relevant Interests in WOT Stapled Securities by BWF, 
Pelorus, SAO and their respective Associates occurring in connection with the Takeover Bid (Relevant 
Acquisitions).  BWF, Pelorus, SAO, their respective Associates and Pelorus Shareholders (Interested 
WOT Securityholders) will be prohibited from voting on this Resolution. 

As required by ASIC policy, WOTSO Property has engaged the Independent Expert to provide a report 
on whether the disadvantages of the Relevant Acquisitions outweigh the advantages to WOT 
Securityholders other than the Interested WOT Securityholders. The Independent Expert's Report is 
attached as Appendix A of this Notice.  

In its Independent Expert's Report, the Independent Expert concludes that the disadvantages of the 
Relevant Acquisitions do not outweigh the advantages, the key reason being that the Independent 
Expert considers there to be no impact of the Proposed Acquisition on WOT Securityholders other than 
the Interested WOT Securityholders. WOT Securityholders are encouraged to read the Independent 
Expert's Report in full.  

Subject to WOT Securityholders approving this Resolution 1 and the other conditions to which the 
Takeover Bid is subject being satisfied or otherwise waived in accordance with the terms of the Takeover 
Bid, the contracts resulting from acceptances under the Takeover Bid are anticipated to become 
unconditional and therefore the Relevant Acquisitions are anticipated to become unconditional within 
one month of the closing date for Takeover Bid offers. The closing date is expected to be 27 October 
2023 (unless extended in accordance with the Corporations Act). 

Please note that the key dates of the Takeover Bid are subject to change and may be varied by BWF in 
accordance with the Corporations Act.  Any changes to the timetable for the Takeover Bid will be 
announced by BWF to the ASX. 

1.2 Identity of the proposed acquirers of Relevant Interests in WOT Stapled Securityholders 
and their Associates 

BWF 

BWF is an ASX-listed fund manager with capabilities across investment, asset, development 
and property management. 

BWF derives its revenue from the management, performance and transaction fees from real 
estate investment structures – the largest of which is WOTSO Property. BWF is also a 
significant investor in WOTSO Property  

Further information on BWF and its activities can be obtained from its website: 
https://blackwall.com.au/ and from the Bidder’s Statement, once it has been announced to 
market. 

Pelorus 

Pelorus is an unlisted public investment company which primarily holds interests in commercial 
real estate and is a significant investor in WOTSO Property and BWF.  Pelorus also holds 
investments in other direct property funds and also periodically invests in start-up businesses 
and other related investments.  

https://blackwall.com.au/
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Further information on Pelorus and its activities can be obtained from its website: 
https://www.pelorus.com.au and from the Bidder’s Statement.  

SAO 

SAO is a wholly-owned subsidiary of Pelorus.  Apart from its holding of WOT Stapled Securities, 
SAO does not conduct any business activities. 

1.3 Voting power in WOTSO Property 

The table below provides details of: 

(a) the maximum extent of the increase in each of BWF, Pelorus and SAO’s voting power 
in WOTSO Property following the Relevant Acquisition; 

(b) the voting power BWF, Pelorus and SAO would have in WOTSO Property as a result 
of the Relevant Acquisition; 

(c) the maximum extent of the increase in each of BWF, Pelorus and SAO’s associates' 
voting power in WOTSO Property that would result from the Relevant Acquisition; and 

(d) the voting power that each of BWF, Pelorus and SAO’s associates would have as a 
result of the Relevant Acquisition. 

Person  Pre-Relevant Acquisition Post-Relevant Acquisition 

Relevant 
Interest in WOT 
Stapled 
Securities 

Voting power 
in WOTSO 
Property 

Relevant 
Interest in WOT 
Stapled 
Securities 

Voting power 
in WOTSO 
Property 

BWF 16,900,000 10.38% 16,900,000 10.38% 

Associates of 
BWF 

N/A N/A 31,725,000 19.49% 

BWF total 16,900,000 10.38% 48,625,000 29.87% 

Pelorus 16,000,000 9.83% 16,000,000 9.83% 

Associates of 
Pelorus 

15,725,000 9.66% 32,625,000 20.04% 

Pelorus total 31,725,000 19.49% 48,625,000 29.87% 

SAO 15,725,000 9.66% 15,725,000 9.66% 

Associates of 
SAO 

16,000,000 9.83% 32,900,000 20.21% 

SAO total 31,725,000 19.49% 48,625,000 29.87% 
 

1.4 Details of material agreements 

No contracts or proposed contracts between BWF, Pelorus or SAO, on the one hand, and 
WOTSO Property, on the other hand, are conditional upon, or are directly or indirectly 

https://www.pelorus.com.au/
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dependent on, approval of the Takeover Bid and the resulting Relevant Acquisitions by BWF, 
Pelorus or SAO of a Relevant Interest in WOT Stapled Securities. 

1.5 Intentions regarding WOTSO Property 

WOTSO Property is not aware of any immediate intention by BWF, Pelorus or SAO as a result 
of the approval of Resolution 1 to: 

(a) change the business, operations or structure of WOTSO Property; 

(b) inject further capital into WOTSO Property; 

(c) change the future employment of WOTSO Property’s employees; 

(d) redeploy any fixed assets of WOTSO Property; or 

(e) change the financial or dividend policies of WOTSO Property. 

However, following the completion of the Takeover Bid, WOTSO Property understands that 
BWF will conduct a strategic review of the operations of the combined entity (ie BWF and 
Pelorus) with a view to realising any synergistic benefits and enhancing the financial 
performance of the combined entity. 

1.6 Interests of WOTSO Property Directors 

The table below summarises the appointments by and securities held in BWF and Pelorus by 
each Director of WOTSO Property. 

WOTSO Property 
Director 

Appointments Securities held 

Mr Joseph (Seph) 
Glew 

Executive Director of BWF and 
Pelorus 

BWF: 10,648,667 shares held 
through Sao Investments Pty Ltd; 
Valview Pty Ltd; Bin24 Business 
Advisors Pty Limited; Freymas 
Project Management Ltd; Seno 
Management Pty Limited <Seno 
Super Fund A/C>; Seno 
Management Services Ltd, Ms 
Sophie May Glew (daughter of 
Seph) & Mrs Noni Ann Glew (wife 
of Seph) 

Pelorus: 128,331,497 shares held 
through Seno Management Pty 
Limited <Taipa Trust>; Jagar 
Holdings Pty Ltd; I.P.U.T. 
Nominees Pty Ltd; PRSC Pty Ltd 
& Ms Sophie May Glew (daughter 
of Seph) 

Mr Timothy Brown Executive Director of BWF and 
Pelorus 

BWF: 2,960,000 shares held 
through Frolic Events Pty Ltd 
<Brown-Brown Family A/C> & 
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Frolic Events Pty Ltd <The 
Revelry Superfund A/C> 

Pelorus: 759,894 shares held 
through Frolic Events Pty Ltd 
<The Revelry Superfund A/C> 

Ms Jessica (Jessie) 
Glew 

Executive Director of BWF and 
Pelorus 

BWF: 2,059,636 shares held 
through Ms Jessica Glew; Ms 
Jessica Ann Glew; Seno 
Management Pty Limited <Seno 
Super Fund A/C> & Maloo 
Investments Pty Ltd <D 
Kretchmer Family A/C> 

Pelorus: N/A  

Mr Richard Hill Non-Executive Director of 
Pelorus 

BWF: 1,969,278 shares held 
through Mr Richard Hill & Mrs 
Evelyn Hill <Richard Hill Super 
Fund A/C>; Mr Richard Hill; 
Hillandip Pty Ltd & Tampopo Pty 
Ltd <The Hill Family A/C> 

Pelorus: 36,270,256 shares held 
through Mr Richard Hill & Mrs 
Evelyn Hill <Richard Hill Super 
Fund A/C> & Tampopo Pty Ltd 
<The Hill Family A/C> 

Mr Robin Tedder Non-Executive Director of BWF BWF: 8,680,642 shares held 
through Vintage Capital Pty 
Limited; Koonta Pty Ltd <Tedder 
Family A/C>; Koonta Pty Ltd 
<Koonta Super Fund Account>; 
Koonta Pty Ltd <Koonta PL Super 
Fund A/C>; Rayblake Pty Ltd & Mr 
Robin John Tedder <Alexander 
William Tedder A/C>, Dr 
Jacqueline Christina Tedder 
(daughter of Robin), Mr 
Christopher Tedder (son of 
Robin), Mr Benjamin John Tedder 
<Nicholas Liam Tedder A/C>, Mr 
Benjamin John Tedder <Matisse 
Aristea Tedder A/C> (son of 
Robin), Ben Tedder (son of 
Robin), Mrs Jacqueline Christina 
Coolahan <Archibald Arthur 
Coolahan AC> (daughter of 
Robin), Mr Christopher Tedder 
<Henry John Tedder A/C> (son of 
Robin) 

Pelorus: N/A 
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As such, each Director of WOTSO Property has an interest in this Resolution 1. 

1.7 Chair appointed as proxy  

WOT Securityholders who intend to appoint the Chair as proxy (including an appointment by 
default) should refer to the Proxy and Voting Instructions appended to this Notice.  To the extent 
permitted by law, the Chair intends to vote all undirected proxies granted to him in favour of this 
Resolution.  

1.8  Board recommendation 

The Directors of WOTSO Property abstain from making a recommendation in relation to 
Resolution 1 due to their interest in the matters. 

The Directors direct WOT Securityholders to refer to the opinion of the Independent Expert 
commissioned to prepare the Independent Expert’s Report which is attached to this 
Explanatory Memorandum. 

 

2. Resolution 2: Approval of the change of name of WOTSO Limited to Ostow Limited 

2.1 Overview 

WOTSO proposes to change its name from WOTSO Limited to “Ostow Limited” which more 
suitably reflects internal references to WOTSO Limited.  The change of name allows for more 
streamlined communication and better delineation of the subsidiary businesses enhancing 
clarity in communications amongst employees and with securityholders.  The change of name 
will take effect from when ASIC alters the details of the Company's registration. 

Pursuant to section 157(1) of the Corporations Act, a change in company name can only be 
effected by way of a special resolution passed by its shareholders. Therefore, this Resolution 2 
is a special resolution that can only be passed if at least 75% of the total votes cast by the WOT 
Securityholders entitled to vote on this Resolution 2 are voted in its favour. 

As a result of the change of company name, the Constitution will also need to be amended to 
refer to the new company name. Pursuant to section 136(2) of the Corporations Act, an 
amendment to the constitution of a company can only be effected by way of a special resolution 
passed by its shareholders. 

2.2 Chair appointed as proxy  

WOT Securityholders who intend to appoint the Chair as proxy (including an appointment by 
default) should refer to the Proxy and Voting Instructions appended to this Notice.  To the extent 
permitted by law, the Chair intends to vote all undirected proxies granted to him in favour of this 
Resolution.  

2.3 Board recommendation  

The Directors unanimously recommend that WOT Securityholders vote in favour of 
Resolution 2. 

3. Definitions 

In this Explanatory Memorandum and Notice: 

$ means Australian dollars unless otherwise stated. 



 

 

11 

AEDT means Australian Eastern Daylight Time, being the time in Sydney, New South Wales. 

AEST means Australian Eastern Standard Time, being the time in Sydney, New South Wales. 

ASIC means the Australian Securities and Investments Commission.  

Associate has the meaning given to that term in the Corporations Act. 

ASX means ASX Limited ACN 008 624 691 and, where the context permits, the Australian 
Securities Exchange operated by ASX. 

ASX Listing Rules means the listing rules of the ASX. 

BFSL means BlackWall Funds Services Limited ACN 079 608 825 as responsible entity of 
BWR. 

Bidder's Statement means the bidder's statement to be lodged with ASIC by BWF in 
connection with the Takeover Bid dated and announced to ASX after the date of this Notice. 

Board means the board of Directors. 

Business Day has the same meaning as in the ASX Listing Rules. 

BWF means BlackWall Limited ACN 146 935 131. 

BWR means BlackWall Property Trust ARSN 109 684 773.  

BWR Units means fully paid ordinary units on issue in BWR. 

Chairperson means the chairperson of the Meetings. 

Company Secretary means a company secretary of WOTSO, Planloc and BFSL. 

Constitution means the constitution of the WOTSO. 

Corporations Act means the Corporations Act 2001 (Cth). 

Director means a director of WOTSO, Planloc and BFSL. 

Explanatory Memorandum means the explanatory memorandum attached to the Notice. 

Extraordinary General Meetings or Meetings means the concurrent extraordinary general 
meetings of WOTSO, Planloc and BWR convened by this Notice. 

Independent Expert means Moore Australia (Vic) Pty Ltd. 

Independent Expert's Report means the report of the Independent Expert attached to this 
Notice as Annexure A. 

Notice means this notice of meeting. 

Pelorus means Pelorus Private Equity Limited ACN 091 209 639. 

Pelorus Shareholders means persons who hold ordinary shares in Pelorus. 

Planloc means Planloc Limited ACN 062 367 560. 
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Planloc Shares means fully paid ordinary shares on issue in Planloc. 

Proxy Form means the proxy form attached to the Notice. 

Relevant Acquisition means the acquisition of Relevant Interests in WOT Stapled Securities 
by BWF, Pelorus, SAO and their respective Associates occurring in connection with the 
Takeover Bid. 

Relevant Interest has the meaning given to that term in the Corporations Act. 

Resolution means a resolution contained in this Notice. 

SAO means SAO Investments Pty Ltd ACN 090 553 736. 

Takeover Bid means the off-market scrip takeover bid under Chapter 6 of the Corporations Act 
by BWF to acquire all of the issued shares in Pelorus as announced by BWF to ASX on 24 
August 2023. 

WOT Securityholders means holders of WOT Stapled Securities. 

WOT Stapled Securities means the triple stapled securities comprised of WOTSO Shares, 
Planloc Shares and BWR Units. 

WOTSO means WOTSO Limited ACN 636 701 267. 

WOTSO Property means the stapled group comprised of WOTSO, Planloc and BWR. 

WOTSO Shares means fully paid ordinary shares on issue in WOTSO. 

In this Notice, words importing the singular include the plural and vice versa. 
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18 August 2023 

 
The Directors 
WOTSO Property (WOTSO Limited) 
50 Yeo Street,  
Neutral Bay, NSW, 2089 
 
Dear Directors 

INDEPENDENT EXPERT’S REPORT FOR SECURITYHOLDERS 
PROPOSED ACQUISITION OF SECURITIES REQUIRING SECURITYHOLDER 
APPROVAL 

1. We refer to our engagement letter dated 26 July 2023 and are pleased to submit our Independent 
Expert opinion on the above Proposal.  

2. This summary should be read with the body of our Report, which sets out our scope of work, 
reasoning, and findings.  It should also be read with the Notice of Meeting (NoM) provided to 
Securityholders.  

1.1. Introduction 
Background 

3. WOTSO Property (WOT) is a listed Australian stapled group comprising two public companies, 
WOTSO Limited (WOTSO) and Planloc Limited (Planloc), and a diversified REIT, Blackwall Property 
Trust (BWR). Each WOT stapled security comprises one share in each of WOTSO and Planloc and 
one unit in BWR (WOT Security).   

4. WOT is a provider and operator of flexible short-term workspaces. It has features of a REIT in that it 
owns many of its properties.  Flexible workspaces are also provided from leased premises.   

5. Net assets attributable to WOT equity holders was around $258m at 31 Dec 22.  Property assets have 
been independently valued in the last 12-18 months.  Net assets attributable to equity holders appear 
well above the current implied market capitalisation of around $195m. 

6. Blackwall Limited (BWF) is a fund manager and company listed on the ASX.  Pelorus Private Equity 
Limited (Pelorus) is an unlisted public investment company. 

7. BWF holds a relevant interest of around 10% of WOT. Pelorus holds a relevant interest of around 
20%1 of WOT.  BWF, Pelorus and WOT have directors and management in common.   
Summary of the Proposal 

8. The NoM sets out the proposed indirect acquisition of WOT Securities by BWF.  
9. In summary, BWF will acquire up to 100% of the equity of Pelorus by issuing 1 BWF share for 3 

Pelorus shares, (Pelorus Acquisition).  This transaction is the subject of BWF Securityholder 
approval.   

 
 
 
 
1 Comprised of a direct interest in ~10% and an indirect interest in a further ~10% which is held by 
Pelorus’ wholly owned subsidiary, SAO Investments Pty Ltd (SAO) 
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10. If the Pelorus Acquisition proceeds, then BWF will hold a relevant interest of around 30% of WOT.   
11. You have received legal advice that Securityholder approval and our Report is required under s.611(7) 

of the Corporations Act (Act). 
12. We understand that BWF, Pelorus and SAO (including its representative board members or 

associates) are persons excluded from voting on the Proposal for the purposes of Act.   
13. We consider the ordinary security holders other than BWF, Pelorus or SAO or their associates as the 

non-associated security holders (Securityholders).    
14. The acquisition of Relevant Interests in WOT Securities as a result of BWF acquiring all the shares in 

Pelorus as described above is the Proposal for the purposes of our analysis.   

1.2. Purpose of this Report 
15. As set out in the NoM, WOT have received advice that our Report is required for the purposes of 

Securityholder approval of the Proposal for under s.611(7) of the Act.   
16. Therefore, the Directors have engaged Moore to prepare this Independent Experts Report.  The scope 

of our Report is to assess whether the Proposal’s advantages outweigh the disadvantages for 
Securityholders.   

1.3. Basis of evaluation 
17. The Proposal represents the indirect, “downstream” acquisition of a relevant interest in WOT 

Securities, through BWF’s acquisition of Pelorus, as opposed to an issue of new securities by WOT or 
the direct acquisition of WOT Securities by BWF.  We have followed ASIC regulatory guidance for this 
situation and assessed the merits of the Proposal to Securityholders from the viewpoint of: 

x Whether Pelorus is receiving a premium for control for its interest in WOT. This is called our 
control premium assessment.   

x Whether Securityholders are foregoing the opportunity for sharing in any control premium. 

x Whether Securityholders are foregoing the opportunity of receiving a takeover bid. 

x Whether the Proposal may deter the making of a takeover bid.   

x Whether any other transactions are contemplated with the Pelorus.   

x Any other advantages and disadvantages of the Proposal.   

1.4. Summary of control premium assessment 
18. The table below sets out the BWF’s relative offer price for the WOT Securities investment it owns 

compared to the value of the WOT Securities investment Pelorus owns at the 1:3 exchange ratio in 
the Pelorus Acquisition.  The difference is to see if the Pelorus is receiving a premium for control.  
Table1 

Summary     Low Low High High 
$ whole     BWF Pelorus BWF Pelorus 
Value of WOT investment per 
BWF equivalent share    $        0.29   $         0.35   $         0.38   $         0.46  
Difference - premium / (no 
premium)    -$         0.06   -$         0.08  
Quantitative evaluation    No Premium  No Premium 

19. We have made the above assessment by only considering the value of the WOT Securities 
investment held by both BWF and Pelorus, as that is the focus of the decision for WOT 
Securityholders.   
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20. On this basis, we estimate that in BWF share equivalent terms, they are paying 6 cents (Low) to 8 
cents (High) less for the interest in WOT Securities held by Pelorus.  

21. The ranges shown reflect: 

x Low – the value for the WOT Securities investments in BWF and Pelorus’s, based upon the 
WOT ASX Security price of $1.14 per Security on 30 June 2023.  We understand that this is 
how the offer price was determined by BWF and Pelorus and is the current carrying value of 
the WOT investment in their respective records.  

x High – given we think the WOT Security price may not represent a liquid and active market 
price; we have assumed an upside value based upon the reported net asset value of WOT 
attributable to equity holders.  This in turn assumes properties are at recent market valuations 
and an amount for historical goodwill.   

22. In either case, no control premium is indicated.  Put another way, we calculate that BWF are issuing 
22.7m fewer BWF shares than what would be required to achieve parity (or an exchange ratio of 1 
BWF share to 2.5 Pelorus shares) in value for the WOT investments in both companies.  This ratio 
and number of BWF shares stays the same at any value adopted for the WOT Securities.   

23. Therefore, we highlight that because of the circumstances of both BWF and Pelorus owning WOT 
Securities and the form of the Pelorus Acquisition, an absolute opinion of value of WOT is not required 
for our assessment.  Rather we only need to consider the relative exchange value.  Therefore, we do 
not form an overall opinion of the value of WOT and our reporting should not be taken to do so.     
Control opinion 

24. At either range we do not think Pelorus is receiving a premium for control for their interest in the WOT 
Securities.   

1.5. Summary of merits assessment  
25. We summarise the merits of the Proposal: 

Advantages of 
the Proposal 

x At all valuation ranges for WOT, we think no control premium is being 
paid by BWF to Pelorus for the interests in WOT. This has the 
advantage for Securityholders in that they are not missing out on a 
control premium.  

x Securityholders interest and WOT Board positions remains identical Pre 
and Post Proposal.  As such, we do not think there is any relative 
increased deterrence to a future takeover bid.  Should BWF or any other 
party seek greater or absolute control, a takeover offer to 
Securityholders would be required. 

x Directors confirm that there are no material transactions contemplated 
with Pelorus such that there is no indication of any compensation to 
them for the sale price being too low.   

x Directors advise that an increased holding by BWF will further the 
strategic alignment of interests. BWF already are the manager of WOT’s 
assets. 

Disadvantages 
of the 
Proposal 

x BWF’s offer was made to Pelorus and not to other Securityholders as a 
takeover bid for WOT Securities. However in our view there is no 
substantive change in the liquidity in the Securities of WOT for 
Securityholders who may still be able to sell their Securities 
independently.  
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x BWF will be overwhelmingly the largest Securityholder of WOT at
around 30% and remain in control of the board and Securityholder
decisions. However the situation of board control and practical 
Securityholder control remains identical whether the Proposal proceeds 
or not.  

1.6. Summary of Opinion
26. On the balance of the above matters considered, we think that the advantages outweigh the 

disadvantages of the Proposal to Securityholders.  Therefore, the Directors of WOT are justified in 
recommending Securityholders vote in favour of the Proposal.  

1.7. Summary of disclosures and limitations
27. Our opinion is subject to the limitations and disclaimers set out in the body of this Report. 

Changes in market conditions
28. Our analysis and conclusions are based on market conditions existing at the date of this Report.  We 

have assumed a valuation date of 30 June 2023.  A limitation of our conclusion is that market 
conditions may change between the date of this Report and when the various aspects of the Proposal
are concluded.  
Individual Securityholder circumstances

29. Acceptance or rejection of the Proposal is a matter for individual Securityholders based upon their own 
views of value, risk, and portfolio strategy.  Securityholders who are in doubt as to the action that they 
should take in relation to the Proposal should consult their professional advisor.
Financial Services Guide

30. Our Financial Services Guide is attached in Appendix 4. This includes the contact details of whom to 
address any concerns with this Report.  
We thank you for the opportunity to assist you in this important matter.
Yours faithfully
Moore Australia (VIC) Pty Ltd
Holder of Australian Financial Services License No.247362

Colin Prasad
Director – Corporate Finance
CAANZ Business Valuation Specialist
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GLOSSARY 

Term Meaning 

ACT Corporations Act 2001.  

APES Accounting Professional and Ethical Standard. 

ASIC Australian Securities and Investments Commission. 

ASX (GN) Australian Stock Exchange. (Guidance Note). 

BWF Blackwall Limited is a fund manager and company listed on the ASX. 

CFME / CFMR Capitalised future maintainable earnings / revenue. 

DCF Discounted cash flow. 

Directors Directors of WOT. 

FMV Fair Market Value. 

FY Financial years ending 30 June.   

MAV Moore Australia (Vic) Pty Ltd – the authors of this Report.   

NoM Notice of Meeting including explanatory memorandum.  

Pelorus Pelorus Private Equity Limited is an unlisted public investment company.  

Pelorus 
Acquisition 

The offer by BWF to acquire 100% of Pelorus shares by offering 1 BWF share for 
each 3 Pelorus shares.   
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Term Meaning 

Proposal The indirect acquisition of WOT Securities by BWF from Pelorus. 

QMP Quoted market price. 

REIT Real Estate Investment Trust.  

RG ASIC Regulatory Guide. 

SAO SAO Investments Pty Ltd, a subsidiary of Pelorus.   

Securities Each WOT stapled security comprises one share in each of WOTSO and Planloc 
and one unit in BWR attributable to equity holders. See WOT definition below.   

Securityholders The non-associated Securityholders of WOT, being ordinary Securityholders 
other than BWF, Pelorus, SAO or associates.   

TEV Total Enterprise Value.  

VWAP Volume weighted average price.   

WOT WOTSO Property is a listed Australian stapled group comprising two public 
companies, WOTSO Limited (WOTSO) and Planloc Limited (Planloc), and a 
diversified REIT, Blackwall Property Trust (BWR). 
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2.0 THE PROPOSAL 
2.1. Securities acquisition 
31. The NoM sets out the proposed indirect acquisition of WOT Securities by BWF.  
32. Under the Pelorus Acquisition, BWF will acquire up to 100% of the equity of Pelorus by issuing 1 BWF 

share for 3 Pelorus shares.  This transaction is the subject of BWF shareholder approval.   
33. If the Pelorus Acquisition proceeds, then BWF will end up with a relevant interest of around 30% in 

WOT.   

2.2. Securityholders resolution in the NoM 
34. The NoM sets out the resolutions (Resolution) relevant to this Report which we summarise: 

x Resolution 1: “Acquisition of Relevant Interests in WOTSO Stapled Securities” – That 
Securityholders approve BWF acquiring a relevant interest of up to 48.6m Securities in WOT 
on completion of the proposal to acquire all of the issued shares in Pelorus.  

35. We understand that BWF, Pelorus and SAO (including its representative board members and 
associates) are persons excluded from voting on the Proposal for the purposes of the s.611(7) of the 
Corporations Act 2001 (Cth.) (Act).   

36. We consider the ordinary Securityholders other than BWF, Pelorus or SAO or their associates as the 
non-associated Securityholders (Securityholders).    

37. We consider the acquisition of Relevant Interests in WOT Securities as a result of BWF acquiring all 
the shares in Pelorus as described above and the subject or Resolution 1 as the Proposal for the 
purposes of our analysis. 
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3.0 SCOPE OF THIS REPORT 
3.1. Purpose 
38. As set out in the NoM, WOT have received advice that our Report is required for the purposes of 

Securityholder approval of the Proposal for under s.611(7) of the Act.   
39. Therefore, the Directors have engaged Moore to prepare this Independent Experts Report.  The scope 

of the Report is to assess whether the Proposal’s advantages outweigh the disadvantages for 
Securityholders.   

3.2. Basis of evaluation  
40. The Proposal represents the indirect, “downstream” acquisition of a relevant interest in WOT 

Securities, through BWF’s acquisition of Pelorus, as opposed to an issue of new securities by WOT or 
the direct acquisition of WOT Securities by BWF.  We have followed ASIC regulatory guidance for this 
situation and assessed the merits of the Proposal to Securityholders from the viewpoint of: 

x Whether Pelorus2 is receiving a premium for control for its interest in WOT. The lower the 
level of any premium of control paid, the lower the disadvantage for Securityholders.  We 
have made this assessment by comparing the Offer price to our fair value assessment of 
WOT Securities per BWF equivalent share. This is called our control premium assessment.   

x Whether Securityholders are foregoing the opportunity for sharing in any control premium. 

x Whether Securityholders are foregoing the opportunity of receiving a takeover bid. 

x Whether the Proposal may deter the making of a takeover bid.   

x Whether any other transactions are contemplated with the Pelorus.   

x Any other advantages and disadvantages of the Proposal.   

41. In assessing whether a control premium is paid or not we have valued the Securities of WOT 
assuming a knowledgeable and willing, but not anxious, buyer and a knowledgeable and willing, but 
not anxious, seller acting at arm’s length.  This is a standard of fair value.  

42. We have also assumed premise of value as a going concern.   
Guidance 

43. Resolution 1 refers to approval being sought for the sale under s611(7) of the Act.     
44. We have considered RG111.41 through RG 111.46 on the approval of a sale of securities under the 

above section of the Act. 
45. The recommended form of analysis is consistent with our basis described above.     

3.3. Limitations 
46. We have only considered the effects of the Proposal.   
47. We highlight that because of the circumstances of both BWF and Pelorus owning WOT Securities and 

the form of the Pelorus Acquisition, an absolute opinion of value of WOT is not required for our 

 
 
 
 
2 The ASIC guidance refers to the “vendor”, however as noted this is an indirect acquisition of a 
relevant interest in WOT, and not a direct sale of WOT Securities to BWF.  For the purposes of our 
analysis, we have regarded Pelorus as if it is the “vendor” in applying ASIC’s guidance.    
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assessment.  Rather we only need to consider the relative exchange value.  Therefore, we do not form 
an overall opinion of the value of WOT and our reporting should not be taken to do so. 

48. We are not aware of any other significant limitations on scope.  Had our work not been limited in 
scope, then our opinion could differ, perhaps materially.   

3.4. Other terms of reference 
49. We have conducted our Services according to the guidelines contained in APES 110 "Code of Ethics 

for Professional Accountants" and the principals of APES 225 "Valuation Services".    
50. We confirm MAV are the holder of AFSL licence 247 262, which authorises us to provide reports and 

advice in respect of securities.  A copy of our Financial Services Guide is included in Appendix 4. 
51. Regulatory guidance from ASIC includes: 

x RG 112 “Independence of Experts March 2011”.  We confirm our qualifications and 
independence in Appendix 3. 

x RG 111 “Content of Experts Reports – October 2020”.  Relevant guidance is given on the 
basis of evaluation including the standard of fair market value on a control basis and the use 
of prospective financial information only where there is a ‘reasonable’ (and not hypothetical – 
per RG 170) basis to do so.   

x RG 170 “Prospective Financial Information – April 2011” – factors that indicate ‘reasonable 
grounds’ for prospective financial information.   

x RG 74 “Acquisitions approved by members – December 2011”.   
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4.0 PROFILE  
4.1. Background3 
52. WOT is an Australian stapled group whose Securities are listed on the ASX.  WOT is a provider and 

operator of flexible short-term workspaces. It has features of a REIT in that it owns many of its 
properties.  Flexible workspaces are also provided from leased premises.  Longer term rentals are 
also provided.   

53. According to the 31 Dec 2022 Half year financial statements and Directors Report: 

x The overall strategy of the business is to acquire and re-purpose distressed property assets in 
suburbs or regions of Australia and New Zealand.  The aim is to produce higher returns than 
traditional leasing.   

x The property portfolio was made up of 16 owned properties, 13 of which house a “WOTSO 
Flexspace” as well as 9 other WOTSO Flexspaces that are leased from third parties.  This is 
100,000 sqm of net lettable area across owned and leased properties including WOTSO 
Flexspace of just over 40,000 sqm. 

x Properties are mainly located in Greater Sydney and Southeast Queensland.  There are also 
properties in Perth, Adelaide, Hobart, Canberra and Auckland.  No sites have been 
established yet in Melbourne.   

x WOTSO’s Flexspace business had more than 5,000 members for 6,448 desks. 

x Occupancy across owned property portfolio was 96% and across WOTSO Flexspaces was 
around 80%. 

x Flexible spaces are offered not just for office workers, but also other sectors including 
medical/health and kitchens.   

4.2. Capital structure and Securityholders 
54. The table below sets out Securityholders in WOT as of 27 July 2023 and the expected position if the 

Proposal proceeds: 
Table 2 WOT Securityholders 
  Top 10 Securityholders Pre Proposal % Post Proposal % 

            
1 Jagar Holdings Pty Ltd 19,550,000 12.0% 19,550,000  12.0% 
2 Blackwall Fund Services Limited 16,900,000 10.4% 48,625,000  29.9% 
3 Pelorus Private Equity Limited (incl. 

SAO Investments) 31,725,000 19.5% -   0.0% 
4 Hollia Pty Limited 13,814,865 8.5% 13,814,865  8.5% 
5 Vintage Capital Pty Ltd 11,576,011 7.1% 11,576,011  7.1% 
6 Seno Management Pty Ltd <Taipa 

Trust> 5,600,000 3.4% 5,600,000  3.4% 
7 Alerik Pty Limited  4,050,000 2.5% 4,050,000  2.5% 
8 

Mr Archibald Geoffrey Loudon 3,959,803 2.4% 
   

3,959,803  2.4% 

 
 
 
 
3 Source: Directors / management, previous announcements.   
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  Top 10 Securityholders Pre Proposal % Post Proposal % 

            
9 Mr Richard Hill & Mrs Evelyn Hill 3,603,720 2.2% 3,603,720  2.2% 
10 PRSC Pty Ltd 3,100,000 1.9% 3,100,000  1.9% 
  Total top 10 113,879,399 69.9% 113,879,399 69.9% 

 All other Securityholders 48,950,705 30.1% 48,950,705 30.1% 
  Total Securities 162,830,104 100.0% 162,830,104 100.0% 

 
All Securityholders other than BWF 
& Pelorus  70.1%  70.1% 

 Source: WOT and MAV analysis        
55. There are 162.8m Securities on issue.  All Securities carry equal voting rights with one fully paid 

Security entitled to one vote at a meeting of the Securityholders. There is a total of 2,133 of ordinary 
Securityholders of WOT, meaning outside of the top 10, other Security holdings average around 23k 
each. At the current Security price of around $1.20, this is greater than the minimum marketable 
parcel of $500.   

56. We observe that the capital structure of WOT is concentrated both Pre and Post Proposal. The top 10 
Securityholders comprise 70% of total Securities.  Outside the top 10, no Securityholder individually 
has more than 2%.  BWF will increase their interest from around10% to 30% Post Proposal and 
therefore become the largest Securityholder.  However, due to common directors and management 
between BWF, Pelorus (and WOT), there is unlikely to be any practical change in control.   

57. We highlight that (non-associated) Securityholders interests remain at 30% Pre and Post Proposal.   

4.3. Financial Performance of WOT  
58. The historical financial information in this Section was extracted from the audit reviewed financial 

reports for the half year ending 31 December H1FY22 and H1FY23 as well as the unaudited actuals 
for the year ending 30 June 2023 (FY23).   

59. The Auditor, ESV Business Advice and Accounting Sydney issued an unmodified review opinion dated 
8 February 2023 on the H1FY23 financial report.   

60. We set out below the recent historic financial performance for WOT as:   
Table 3: Profit and Loss. 

$ ‘000s  H1FY22 H1FY23 FY23 
   6 months 6 months 12 months 
WOT consolidated Note Audit extract Audit extract Unaudited 
Flexispace income a 7,136  12,489  ns 
Property income a 10,680  11,175  ns 
Other income   367  6  ns 

Total Revenue a 18,183  23,670  48,523 
Property outgoings   (3,233)  (5,178) ns 
WOTSO operating costs   (2,379)  (4,359) ns 
ROU asset depreciation   (2,431)  (2,571) ns 
Other expenses   96   (89) ns 

Total Direct costs b  (7,947)  (12,197) (25,442) 
Net Rental income  10,236  11,473  23,081 
Administration expenses c  (3,294)  (4,162) ns 
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$ ‘000s  H1FY22 H1FY23 FY23 
   6 months 6 months 12 months 
WOT consolidated Note Audit extract Audit extract Unaudited 
Trading profit  6,942  7,311  14,967 
Net gain on assets d 7,139  6,983  ns 

Operating profit  14,081  14,294  ns 
Depreciation and amortisation e  (8,640)  (3,630) ns 
Net finance costs e  (1,666)  (3,405) ns 
Other  24   ns 
Income tax expense   (265)  (396) ns 
FX gains / loss   267  ns 
Total Profit & other comprehensive income  3,534  7,130  ns 
Attributable to members of Group  3,460  6,902   
     
Key Performance Indicators     
Total revenue growth YoY  na 30.2% 33.4% 
Total direct costs / revenue  -43.7% -51.5% ns 
Trading profit / revenue  38.2% 30.9% ns! 
Operating cash flows  11,699  10,322   

 Source: Financial Reports and MAV analysis. Classifications may differ from the financial reports.  Ns 
means not stated.    

61. Table notes are as follows: 
a) Revenue has grown on 30% on a half year period on period basis in H1FY23 with no COVID 

interruptions or rent waivers as occurred in the previous period.  The majority of growth was in the 
Flexispace short term leasing business.  Full year FY23 is on track to show a slightly improved 2nd 
half of the year.      

b) Direct property costs include property outgoings, operating costs and ROU Asset depreciation in 
lieu of rent on leased properties.  It does not include a charge for owned properties at the 
consolidated level.      

c) Administration expenses are management fees payable to BWF, compliance costs and other 
overheads.  Fees are paid based upon a % of gross assets and revenue.   

d) Gain on assets is recorded based upon valuation of the property portfolio as well as minor gains 
on a hedge asset.   

e) Depreciation includes both for WOTSO Flexspace fit-out and owned properties.  H1FY22 included 
an unusually large instant asset write off amount (for tax purposes), reversed in H2FY22. Finance 
costs are both interest on borrowings and on lease liabilities.  This has increased with interest rate 
rises.   

62. In our view the historical financial performance of WOT reflects a combination of trading operations 
and traditional property leasing.  That trading profit, operating cash flows and total profit are positive 
suggests a potentially attractive business, subject to returns to capital providers.  FY23 trading 
revenues and results exhibit stability.     
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4.5. Financial Position of WOT  
63. We set out below a summary of the financial position for WOT as at, 30 June 2022 and 31 December 

2022 extracted from the audited / reviewed financial reports noted above.  We also show how we 
classify items used in our later calculations.   
Table 4: Statement of Financial Position 

$ ‘000s 
 

30-Jun-22 31-Dec-22   
WOT consolidated Notes Audit extract Audit extract Classification 
ASSETS     
Current assets     
Cash and cash equivalents a 2,514 7,556 Surplus 
Trade and other receivables  1,213 912 Working Capital 
Loan portfolio  3,904 1,692 Other 
Rental deposits  4,126 101 Working Capital 
Total current assets  11,757 10,261   

 
  

 
Non-current assets  

  
 

Investments in property portfolio b 385,200 403,481 P&E 
Contract to purchase Takapuna Property  9,500 - P&E 
Plant & equipment  12,854 12,002 P&E 
Loan portfolio  1,618 1,523 Other 
WOTSO software development asset  840 877 P&E 
Investment in associate  - 54 Other 
Right of use assets c 33,605 33,692 P&E 
Goodwill d 26,150 26,150 Other 
Other  3,498 3,797 Other 
Total non-current assets  473,265 481,576  
TOTAL ASSETS  485,022 491,837   

 
  

 
LIABILITIES  

  
 

Trade and other payables  (7,505) (4,711) Working Capital 
Property settlement for Takapuna  (8,509) - Debt 
Provisions  (295) (364) Working Capital 
Borrowings  (10,000) - Debt 
Lease liabilities  (4,786) (5,129) Debt 
Total current liabilities  (31,095) (10,204)   

 
  

 
Non-current liabilities   
Borrowings e (117,000) (146,015) Debt 
Lease liabilities c (32,957) (32,594) Debt 
Deferred tax liabilities  (4,696) (5,092) Other 
Other  (2,408) (2,719) Other 
Total non-current liabilities  (157,061) (186,420)  
TOTAL LIABILITIES  (188,156) (196,624)  
NET ASSETS  296,866 295,213  
NET ASSETS attributable to equity 
holders  255.572 257,572  
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$ ‘000s 
 

30-Jun-22 31-Dec-22   
WOT consolidated Notes Audit extract Audit extract Classification  

    
Market capitalisation (Aug 2023)  NS 195,396  
Recorded net asset to equity holders  value / 
Market capitalisation   132% Uplift of 32% 
Net operating assets (NWC+P&E)  439,538 445,990  
Net Debt  (170,738) (176,182)  
Net operating assets less net debt 

 268,800 269,808  
 Source: Financial Reports and MAV analysis. Classifications may differ from the Financial Reports.     

64. Table notes are: 
a) We regard the whole of the 31 December 2022 cash balance as surplus to net against borrowings.   
b) Investments in property are based upon valuations detailed in the H1FY22 financial report.  Those 

valuations were undertaken mostly in June or December 2022 by independent valuers with 
capitalisation rates ranging from 3.5% to 8.25%, (average 6.1%).         

c) Right of use assets relates to AASB16 lease accounting for leased properties.  It is largely offset 
by the related lease liabilities and therefore has minimal impact on net assets.    

d) Goodwill is a historical amount that arose on formation of the group when WOTSO Limited was 
stapled to BlackWall Property Trust in February 2021.  It may no longer represent current value, 
noting that there were no circumstances indicating impairment at 31 Dec 2022.   

e) Borrowings are various debt facilities from major banks secured against WOT property assets.  All 
facilities are priced with margin above the bank bill swap rate.  Margins at 31 Dec 2022 ranged 
from 1.9% to 3.0%.  The current 3-month BBSW rate is 4.19%4  Loan to value ratio covenants 
range from 50% to 65% with debt levels currently in compliance within those ranges.   

65. WOT exhibits high amounts of positive net assets at $295.2m as a function of its property valuations 
and debt levels.  Also included in $26.2m of goodwill.  

66. Net operating assets (NWC and PP&E), net of borrowings is $269.8m with the difference from net 
asset largely due to excluding goodwill.     

67. The market capitalisation of WOT in early August 2023 is $195.4m. This is substantially below both 
net assets and net operating assets.  After deducting outside equity interests, the 31 Dec 2022 net 
assets attributable to equity holders of $257.6m is 132% of the market capitalisation, (being an uplift of 
32%).  We use the potential uplift in value later in our calculations.    

68. Directors advised that 30 June 2023 net assets have since declined to $276.6m, and net assets 
attributable to equity holders is $246.0m which we estimate is 126% of market capitalisation.   

 
 
 
 
4 S&PCAPIQ 8 August 2023 
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4.6. Security trading performance of WOT
69. We set out below the recent Security trading performance of WOT from March 2021 to July 2023: 

Chart 1 – Security price & volume

Source: S&PCapIQ
70. The chart shows a decline in the Security price from March 2023.  Since July 2023 there has been 

some recovery in the price. 
71. The implied market capitalisation of WOT at the current Security price of $1.205 cents is $195.4m 

which is less than the recorded net asset values taken from Table 4.  
72. We summarise recent Security trading in the following table:

Table 5 recent Security trading summary

Security trading summary Last 20 days Last 3 months Last 6 months Last 12 months
$'whole Value $ 128,027 $ 575,043 $1,187,378 $1,877,820 

Number of Securities (whole)
   

109,655 515,290 989,415 1,510,957 
VWAP $ whole $1.168 $1.116 $1.200 $1.243 
Number of Securities % to 
total issued 0.07% 0.32% 0.61% 0.93%
Annualised % Securities
traded in period 0.85% 1.27% 1.22% 0.93%
Source: S&PCapIQ and MAV analysis

73. The table shows that the number of Securities traded over the past year was less than 1% of the total 
Securities on issue, or $1.9m vs a market capitalisation of $195.4m.  There has been a modest 
increase in Security turnover more recently.  However, we think the above table indicates that there is 
not a strongly liquid and active market for Securities.  We are unsurprised by this given how tightly 
held the Securities are amongst the top 10 Securityholders.  

74. We generally consider there is an active and liquid market when there is more than 15% of security
turnover in a year, refer Appendix 5.    

5 4 August 2023



 

Page | 17 
 
 
 

5.0 INDUSTRY OVERVIEW 
5.1. Overview 
75. We think that WOT operates within the Real Estate Investment Trust (REIT) and Office Property 

industries.   
76. IBISWorld also publish data on both industries6. 

Table 6: IBISWorld Summary of industry performance. 
 Industry Historical 

growth 5 years 
2022 Industry 

Total Revenue Profit margin Outlook growth 5 
years  

        

Real Estate 
Investment Trusts in 
Australia 

Revenue growth  
0.3% 

Profit growth  
-1.8%  

 $17.4 billion   45.6%  Revenue growth 
3.6%  

Office Property 
Operators in Australia 

Revenue growth  
-12.7% 

Profit growth  
-14.8%  

 $26.1 billion   42.6%  Revenue growth 
2.6%  

77. Industry key trends and participants: 

Real Estate Investment Trusts Office Property Operators 
Key Trends 
REITs offer investors diversified exposure to property, 
requiring less capital than direct ownership. 
The industry has undergone some consolidation, with 
rising acquisition activity over the period. 
The COVID-19 pandemic has constrained 
performance for some product segments. 
Industry firms are forecast to face higher borrowing 
costs over the next five years. 
Demand for commercial property is projected to rise 
over the period, supporting rent increases. 
Industry participation will likely rise, although some 
consolidation is forecast over the period. 
Real estate investment trusts have faced volatile 
operating conditions over the past five years. 

Key Trends 
The total number of non-manual employees is going 
up and demand for CBD office space remains strong. 
Working from home measures constrained demand 
for office space. 
Automation has enabled office property operators to 
reduce their labour reliance. 
Climbing business confidence will restore firms' 
demand for office space. 
The number of non-manual labour employees in 
Australia is on track to climb. 
Changes to traditional office organisation and use 
may limit demand for office space. 
Volatile business confidence after the COVID-19 
pandemic has dulled demand for offices. 

Major participants: 
Stockland 
Scentre 
Goodman 
Mirvac 
Dexus 

Major participants: 
None identified.   

 
 
 
 
6    IBISWORLD    INDUSTRY REPORT OD5551 Real Estate Investment Trusts in Australia– May 
2022.     INDUSTRY REPORT L6712A Office Property Operators in Australia – April 2023.   
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Charterhall 

78. We acknowledge that much of the IBISWorld reporting relates to traditional REITS or long term leased 
office providers.  This is not quite the same as WOT’s focus is on flexible short term workspaces which 
carries with it ‘hotel like’ brand and customer management operations.   

79. We are aware of the high profile difficulties as well as substantial losses in Australia faced by WeWork 
which announced a substantial doubt it can stay in business, despite signs of improvement in 
occupancy rates7.   

80. Another wholly leased based co-working business, ASX listed Victory Offices failed. Although the “The 
Commons” Australian based co-working business has claimed profitable operations and increasing 
revenues8.   

81. However, whilst the flexible co-working space business model is similar to WOT, its financial position 
is very different in that the above examples leased all of their properties.  This means that they are 
nearly 100% leveraged with no upside in property asset values.    

5.2. Industry remarks 
82. Given the above, we observe that the macro conditions for REITS and flexible workspaces are likely 

positive but facing rising interest (or rental) costs.   
83. Our valuation and assessment of the Proposal does not greatly depend on any further industry 

analysis.    

 
 
 
 
7 AFR 9 August 2023: WeWork cites ‘substantial doubt’ that it can stay in business. 
8 AFR 9 August 2023: As co-working spaces fail, this firm has 90pc occupancy (and will hit $75m 
revenue). 



 

Page | 19 
 
 
 

6.0 VALUATION METHODOLOGIES   
6.1. Available methodologies 
84. The following summarises the various methodologies we have considered:  

x Market Based: Business value or equity or an asset is determined by reference to 
comparable market buy/sell transactions or quoted market prices (QMP) if it is listed on an 
exchange or recent transactions. 

x Income Based: Value is determined by reference to capitalised future maintainable earnings 
or revenue (CFME / CFMR) or discounted cash flows (DCF) derived by the business or asset. 

x Asset Based: Value is determined by reference to the sale or realisable proceeds of 
individual assets or groups of assets in an entity. 

85. We provide more details of the available valuation methodologies in Appendix 2 of this Report. 

6.2. Selected methodology  
Market Based Value 

86. WOT is publicly listed with a current Security price of $1.20 and a market capitalisation of $195.4m.  
For the reasons set out in Section 4.6, we think there may not be an active and liquid market for the 
Securities.  Therefore, we think it may not be reliable to use a market-based value for WOT.   

87. However, we observe that BWF and Pelorus adopted market values of their interests in WOT in their 
financial reports for 31 Dec 2022.  In addition, we understand that the terms of the Pelorus Acquisition 
were agreed between BWF and Pelorus using the 30 June 2023 market value for WOT. 

88. For this reason, we have adopted the market value of WOT in our analysis as the low range 
assessment.        

89. We have considered other market evidence (if possible) in our other valuation techniques. 
Income Based Value 

90. WOT is both an operating business (WOTSO Flexspace) with positive revenue, EBITDA and cash 
flows as well as a REIT asset based business.  

91. For the operating business, we think there may be ‘goodwill’ or other intangible assets associated with 
for example, its brand, membership base and customer management systems.  The value of 
intangible assets is likely to be a function of its earnings or cash flows in excess of investment returns 
for owned properties. 

92. Our preference is often for a DCF based approach where possible.  Management provided an FY24 to 
FY28 forecast for the Flexi-space business only.  The forecast assumptions assume: 

x Income per current properties based on number of desks, desk rate and occupancy rates.  
This based largely on historical experience and projected forwards.   

x Actual rent expense for lease properties and a notional rent paid for owned properties, 
(eliminated on WOT group consolidation).   

x Internal management fees (eliminated on WOT group consolidation) and overheads.  

x Maintenance CAPEX. 

x Assumed growth rates.   

93. Whilst we think the near term forecasts are plausible, any longer term projection may contain 
assumptions that are considered hypothetical in the context of RG 170. We do not mean this as a 
pejorative statement on the prospects of the business, but simply a reflection of the regulatory 
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guidance we are obliged to follow.  As set out in Section 7, our control assessment does not depend 
on an accurate assessment of goodwill or intangibles.   
Asset Based Value 

94. WOT’s recorded value of net assets is largely comprised of owned properties less debt.  The 
properties have been recorded at recent market (independent) values.   Therefore, we think a net 
assets approach is appropriate.   

95. For the above reasons, we adopted an adjusted net asset based method at the high range.   
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7.0 CONTROL PREMIUM VALUE 
7.1. Details 
96. The table below sets out the BWF’s relative offer price for the WOT Securities investment it owns 

compared to the value of the WOT Securities investment Pelorus owns at the 1:3 exchange ratio in 
the Pelorus Acquisition.   

97. The difference is to see if the Pelorus is receiving a premium for control: 
Table 7: Control analysis 

      Low Low High High 
Value Method     Market Market Net Assets Net Assets 
    BWF Pelorus BWF Pelorus 
WOT investment value 30 June 2023 - 
$’000’s    $19,266   $36,154   $19,266   $36,154  
Uplift from market value - $’000’s  32%  Nil   Nil    $6,130  $11,536 
WOT adjusted investment "fair value"    $19,266  $36,154   $25,397  $47,658 
# Securities on issue –‘000’s   67,480  311,658 67,480  311,658 
Offer exchange ratio per BWF share   1.0 3.0 1.0 3.0 
BWF # equivalent shares – ‘000’s   67,480 103,886 67,480  103,886 
Value per BWF share ($ whole)    $0.29   $0.35   $0.38   $0.46  
Difference - premium / (no premium) ($ 
whole)    $-0.06  $-0.08 

       
Exchange ratio parity    2.5  2.5 

Parity BWF shares – ‘000’s    
   

126,632  

   
126,632  

Difference to actual # BWF shares 
offered – ‘000’s    -22,745   -22,745  

 

98. We have made the above assessment by only considering the value of the WOT Securities 
investment held by both BWF and Pelorus, as that is the focus of the decision for WOT 
Securityholders.  We have disregarded all other assets in either entity.  The value of the other assets 
is the subject of other Independent Expert reports to the shareholders of BWF and Pelorus.   
WOT recorded investment value 30 June 2023 

99. This is taken from the Pelorus Acquisition adopted market values of WOT in the records of BWF and 
Pelorus. It is based on their respective WOT interests at $1.14 per WOT Security, being the price on 
30 June 2023.   

100. We observe that in the 31 Dec 2022 financial reports of both BWF and Pelorus, their WOT interests 
were valued at $1.44 per Security. The current (4 August 2023) WOT Security price is $1.20 per 
Security.   

101. For the reasons stated paragraph 87, we adopt the 30 June 2023 market value as our low range 
values for the WOT interests in BWF and Pelorus.   
Uplift from market value 

102. We have reservations that the market price of WOT may not be liquid enough to represent a 
meaningful valuation (see Sections 4.6 and 6.2).    

103. For the purposes of this control assessment, we have therefore considered an uplift to recorded net 
asset value attributable to equity holders.  We have estimated this based upon the difference between 
31 Dec 2022 net asset value attributable to equity holders of WOT and the current market value as 
being 32%, taken from Table 4.   
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104. Those net asset values at 31 Dec 2022 in turn assumes properties are at recent market valuations 
and an amount for historical goodwill, less borrowings.   

105. The resultant adjusted net asset values attributable to WOT Securityholders form our high range 
values for the WOT interests in BWF and Pelorus.   
Share adjustments 

106. The number of shares on issue in BWF and Pelorus and the exchange ratio of 1 BWF share for 3 
Pelorus shares are taken from Pelorus Acquisition details provided to us.   

107. We divide the total number of Pelorus shares by 3 so as to derive the number of BWF equivalent 
shares to be issued.     
Value per BWF share 

108. We then take the value of the WOT interest held in BWF and Pelorus at the low and high ranges and 
divide by the number of BWF equivalent shares.  

109. Our analysis assumes that the exchange ratio of 1 BWF share for 3 Pelorus shares applies evenly to 
the WOT Securities held by each as well as other assets which we have not assessed (paragraph 98). 
We consider this reasonable for the purposes of our analysis as a cursory review of BWF and Pelorus 
balance sheets at 31 Dec 2022 shows that the WOT investments form most of their assets. 

110. This results in the value of the WOT interests in BWF and Pelorus on a per BWF equivalent share 
basis, being: 

x For BWF, ranging from 29 cents to 38 cents per BWF share. 

x For Pelorus, ranging from 35 cents to 46 cents per BWF share.   

111. Table 7 shows that on this basis, we estimate that in BWF share equivalent terms, they are paying 6 
cents (Low) to 8 cents (High) less for the interest in WOT Securities held by Pelorus as indicated by 
the negative values. 

112. Put another way, we calculate that BWF are issuing 22.7m fewer BWF shares than what would be 
required to achieve parity (or an exchange ratio of 1 BWF share to 2.5 Pelorus shares) in value for the 
WOT investments in both companies.   

113. This ratio and number of BWF shares stays the same at any value adopted for the WOT Securities 
(e.g., the parity amounts are identical at the low and high range in Table 7).   

114. We acknowledge that WOT Directors may consider that historical goodwill of $26.2m (Table 4) 
included within WOT uplifted net asset values may be higher based upon DCF forecasts described in 
paragraph 92.  We confirm that even if we assumed a higher uplift in value (e.g., 70%) the parity 
exchange ratio of 2.5 or the difference in BWF shares of 22.7m remains the same and our opinion 
does not change.   

115. Conversely, we are advised that WOT net assets have declined slightly as of 30 June 2023 
(paragraph 68) to an implied uplift of 26%.  We are comfortable in adopting 32% as the high range 
value given any adopted value makes no difference to our assessment.   
Premium for control 

116. A premium for control can be defined as an amount or a percentage by which the pro-rata value of a 
controlling interest exceeds the pro-rata value of a non-controlling interest in a business enterprise, to 
reflect the power of control. The requirement for an explicit valuation adjustment for a control premium 
depends on the valuation purpose, methodology and approach adopted.  
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117. An Australian empirical study9 calculated observed premiums paid in takeovers to be in the order of 
22%-35% over the long run. However takeover premiums in any period were volatile depending on the 
sectors involved and the economic cycle.  This is based upon successful takeover offers and schemes 
of arrangement completed between 2005 and 2020 for companies listed on the ASX. We have also 
considered other empirical control premium studies and authorities10 that take into account 
international markets. KPMG’s 2019 valuation practices survey (not an empirical study) notes 
premiums for control adopted in the range of 14-34%. 

118. As BWF are paying relatively less for Pelorus’s interest in WOT than their own holding in WOT (i.e., 
negative values), no control premium for the WOT Securities is indicated.     
Conclusion 

119. No control premium is indicated at the low or high ranges.   
120. We highlight that because of the circumstances of both BWF and Pelorus owning WOT Securities and 

the form of the Pelorus Acquisition, an absolute opinion of value of WOT is not required for our 
assessment.  Rather we only need to consider the relative exchange value.  Therefore, we do not form 
an overall opinion of the value of WOT and our reporting should not be taken to do so.   

 
 
 
 
9 https://www.rsm.global/australia/control-premium-study-2021 
10 Mergerstat, & Pratt “Discounts & Premiums, 2nd edition 
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8.0 EVALUATION 
8.1. Control premium assessment 
121. The table below sets out the BWF’s relative offer price for the WOT Securities investment it owns 

compared to the value of the WOT Securities investment Pelorus owns at the 1:3 exchange ratio.  The 
difference is to see if the Pelorus is receiving a premium for control.  
Table 8 

Summary     Low Low High High 
$ whole  Ref   BWF Pelorus BWF Pelorus 
Value of WOT investment 
per BWF equivalent share Tbl.7   $        0.29   $         0.35   $         0.38   $         0.46  
Difference - premium / (no 
premium)    -$         0.06   -$         0.08  
Quantitative evaluation Tbl.7   No Premium  No Premium 

122. Amounts are taken from Table 7.   
Control opinion 

123. At either range we do not think the Pelorus is receiving a premium for control for their interest in the 
WOT Securities.  

8.2. Overall merits assessment 
124. We summarise the overall merits of the Proposal: 

Advantages of 
the Proposal 

x At all valuation ranges for WOT, we think no control premium is being 
paid by BWF to Pelorus for their interest in the WOT Securities. This has 
the advantage for Securityholders in that they are not missing out on a 
control premium.  

x Securityholders interest and WOT Board positions remains identical Pre 
and Post Proposal.  As such, we do not think there is any relative 
increased deterrence to a future takeover bid.  Should BWF or any other 
party seek greater or absolute control, a takeover offer to 
Securityholders would be required. 

x Directors confirm that there are no material transactions contemplated 
with the Pelorus such that there is no indication of any compensation to 
them for the sale price being too low.   

x Directors advise that an increased holding by BWF will further the 
strategic alignment of interests. BWF already are the manager of WOT’s 
assets. 

Disadvantages 
of the 
Proposal 

x BWF’s offer was made to Pelorus and not to other Securityholders as a 
takeover bid for WOT Securities. However in our view there is no 
substantive change in the liquidity in the Securities of WOT for 
Securityholders who may still be able to sell their Securities 
independently.  

x BWF will be overwhelmingly the largest Securityholder of WOT at 
around 30% and remain in control of the board and Securityholder 
decisions.  However the situation of board control and practical 
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Securityholder control remains identical whether the Proposal proceeds 
or not.   

8.3. Summary of Opinion 
125. On the balance of the above matters considered, we think that the advantages outweigh the 

disadvantages of the Proposal to Securityholders.  Therefore, the Directors of WOT are justified in 
recommending Securityholders vote in favour of the Proposal.  
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io
ns

 a
bo

ut
 e

ve
nt

s 
an

d 
m

an
ag

em
en

t a
ct

io
ns

 th
at

 m
ay

 o
r m

ay
 n

ot
 o

cc
ur

.  
Ac

co
rd

in
gl

y,
 M

oo
re

 c
an

no
t p

ro
vi

de
 a

ny
 a

ss
ur

an
ce

 th
at

 a
ny
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fo
re

ca
st

 is
 re

pr
es

en
ta

tiv
e 

of
 re

su
lts

 o
r o

ut
co

m
es

 th
at

 w
ill 

ac
tu

al
ly

 b
e 

ac
hi

ev
ed

.  
W

hi
ls

t (
un

le
ss

 s
ta

te
d 

ot
he

rw
is

e 
in

 th
e 

R
ep

or
t) 

M
oo

re
 h

as
 n

o 
re

as
on

 to
 b

el
ie

ve
 

th
at

 s
uc

h 
in

fo
rm

at
io

n 
is

 n
ot

 re
lia

bl
e 

an
d 

ac
cu

ra
te

, i
t h

as
 n

ot
 c

au
se

d 
su

ch
 in

fo
rm

at
io

n 
to

 b
e 

in
de

pe
nd

en
tly

 v
er

ifi
ed

 o
r a

ud
ite

d 
in

 a
ny

 w
ay

.  
In

qu
iry

, a
na

ly
si

s 
an

d 
re

vi
ew

 h
av

e 
br

ou
gh

t n
ot

hi
ng

 to
 o

ur
 a

tte
nt

io
n 

to
 in

di
ca

te
 a

 m
at

er
ia

l m
is

st
at

em
en

t, 
om

is
si

on
 o

r l
ac

k 
of

 re
as

on
ab

le
 g

ro
un

ds
 u

po
n 

w
hi

ch
 to

 b
as

e 
ou

r o
pi

ni
on

. 
Th

e 
op

in
io

ns
 g

iv
en

 b
y 

M
oo

re
 in

 th
is

 R
ep

or
t a

re
 g

iv
en

 in
 g

oo
d 

fa
ith

, b
as

ed
 u

po
n 

ou
r c

on
si

de
ra

tio
n 

an
d 

as
se

ss
m

en
t o

f i
nf

or
m

at
io

n 
pr

ov
id

ed
 to

 u
s 

by
 th

e 
D

ire
ct

or
s 

an
d 

ex
ec

ut
iv

es
 o

f t
he

 p
ar

tie
s 

to
 th

e 
Pr

op
os

al
; a

nd
 in

 th
e 

be
lie

f o
n 

re
as

on
ab

le
 g

ro
un

ds
 th

at
 s

uc
h 

st
at

em
en

ts
 a

nd
 o

pi
ni

on
s 

ar
e 

co
rre

ct
 a

nd
 n

ot
 m

is
le

ad
in

g,
 (u

nl
es

s 
ot

he
rw

is
e 

st
at

ed
 in

 th
e 

R
ep

or
t).

  T
hi

s 
R

ep
or

t h
as

 b
ee

n 
pr

ep
ar

ed
 w

ith
 c

ar
e 

an
d 

di
lig

en
ce

.  
 

Ad
va

nc
ed

 d
ra

fts
 o

f t
hi

s 
R

ep
or

t w
er

e 
pr

ov
id

ed
 to

 th
e 

D
ire

ct
or

s 
of

 th
e 

D
ire

ct
or

s.
 M

in
or

 c
ha

ng
es

 fo
r f

ac
tu

al
 c

on
te

nt
 w

er
e 

m
ad

e 
to

 th
is

 R
ep

or
t. 

 T
he

re
 w

as
 n

o 
al

te
ra

tio
n 

to
 th

e 
m

et
ho

do
lo

gy
 o

r c
on

cl
us

io
ns

 re
ac

he
d 

be
ca

us
e 

of
 d

is
cu

ss
io

ns
 re

la
te

d 
to

 d
ra

fts
 o

f t
he

 R
ep

or
t. 

M
oo

re
’s

 o
pi

ni
on

 is
 b

as
ed

 o
n 

pr
ev

ai
lin

g 
co

nd
iti

on
s 

at
 th

e 
da

te
 o

f t
hi

s 
R

ep
or

t i
nc

lu
di

ng
 m

ar
ke

t, 
ec

on
om

ic
 a

nd
 o

th
er

 re
le

va
nt

 c
irc

um
st

an
ce

s.
  T

he
se

 c
an

 c
ha

ng
e 

ov
er

 re
la

tiv
el

y 
sh

or
t t

im
e 

pe
rio

d 
an

d 
an

y 
su

bs
eq

ue
nt

 c
ha

ng
es

 in
 th

es
e 

co
nd

iti
on

s 
in

 th
e 

va
lu

e 
ei

th
er

 p
os

iti
ve

ly
 o

r n
eg

at
iv

el
y.

 
In

de
m

ni
ty

 
Th

e 
D

ire
ct

or
s 

ha
s 

ag
re

ed
 th

at
 it

 w
ill 

in
de

m
ni

fy
 M

oo
re

 a
nd

 it
s 

em
pl

oy
ee

s 
an

d 
of

fic
er

s 
in

 re
sp

ec
t t

o 
an

y 
or

 a
ll 

lo
ss

es
, c

la
im

s,
 d

am
ag

es
 a

nd
 li

ab
ilit

ie
s 

ar
is

in
g 

as
 a

 
re

su
lt 

of
 o

r i
n 

co
nn

ec
tio

n 
w

ith
 th

e 
pr

ep
ar

at
io

n 
of

 th
is

 R
ep

or
t, 

ex
ce

pt
 w

he
re

 th
e 

cl
ai

m
 h

as
 a

ris
en

 a
s 

a 
re

su
lt 

of
 w

ilf
ul

 m
is

co
nd

uc
t o

r n
eg

lig
en

ce
 b

y 
M

oo
re

. 
C

on
se

nt
 

Th
is

 R
ep

or
t h

as
 b

ee
n 

pr
ep

ar
ed

 a
t t

he
 re

qu
es

t o
f t

he
 D

ire
ct

or
s 

an
d 

m
ay

 a
cc

om
pa

ny
 m

at
er

ia
ls

 to
 b

e 
gi

ve
n 

to
 S

ec
ur

ity
ho

ld
er

s.
 

M
oo

re
 c

on
se

nt
s 

to
 th

e 
is

su
in

g 
of

 th
is

 R
ep

or
t a

nd
 th

e 
fo

rm
 a

nd
 c

on
te

xt
 to

 w
hi

ch
 it

 is
 to

 b
e 

in
cl

ud
ed

 w
ith

 th
e 

m
at

er
ia

ls
.  

O
th

er
 th

an
 th

e 
R

ep
or

t, 
M

oo
re

 h
as

 n
ot

 b
ee

n 
in

vo
lv

ed
 in

 th
e 

pr
ep

ar
at

io
n 

of
 th

e 
do

cu
m

en
ts

 o
r o

th
er

 a
sp

ec
ts

 o
f t

he
 P

ro
po

sa
l o

r t
he

 m
at

er
ia

ls
 to

 w
hi

ch
 th

is
 R

ep
or

t m
ay

 b
e 

at
ta

ch
ed

.  
Ac

co
rd

in
gl

y,
 w

e 
ta

ke
 n

o 
re

sp
on

si
bi

lit
y 

fo
r t

he
 c

on
te

nt
 o

f t
ho

se
 m

at
er

ia
ls

 o
r t

he
 P

ro
po

sa
l a

s 
a 

w
ho

le
.  

N
ei

th
er

 th
e 

w
ho

le
 n

or
 a

ny
 p

ar
t o

f t
hi

s 
R

ep
or

t n
or

 a
ny

 re
fe

re
nc

e 
th

er
et

o 
m

ay
 b

e 
in

cl
ud

ed
 in

 a
ny

 o
th

er
 d

oc
um

en
t w

ith
ou

t p
rio

r w
rit

te
n 

co
ns

en
t o

f M
oo

re
 a

s 
to

 th
e 

fo
rm

 a
nd

 c
on

te
xt

 to
 w

hi
ch

 it
 a

pp
ea

rs
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N
C
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L 

SE
R

VI
C
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U
ID

E 
Th

is
 F

in
an

ci
al

 S
er

vi
ce

s 
G

ui
de

 fo
rm

s 
pa

rt 
of

 th
e 

In
de

pe
nd

en
t E

xp
er

t R
ep

or
t. 

M
oo

re
 A

us
tra

lia
 (V

ic
) P

ty
 L

td
 (A

BN
 1

7 
38

6 
98

3 
83

3)
 (M

oo
re

) h
ol

ds
 A

us
tra

lia
n 

Fi
na

nc
ia

l S
er

vi
ce

s 
Li

ce
nc

e 
no

 2
47

26
2 

au
th

or
is

in
g 

it 
to

 p
ro

vi
de

 g
en

er
al

 fi
na

nc
ia

l 
pr

od
uc

t a
dv

ic
e 

in
 re

la
tio

n 
to

 v
ar

io
us

 fi
na

nc
ia

l p
ro

du
ct

s 
su

ch
 a

s 
se

cu
rit

ie
s,

 in
te

re
st

s 
in

 m
an

ag
ed

 in
ve

st
m

en
t s

ch
em

es
, a

nd
 s

up
er

an
nu

at
io

n 
to

 w
ho

le
sa

le
 a

nd
 re

ta
il 

cl
ie

nt
s.

  M
oo

re
 h

as
 b

ee
n 

en
ga

ge
d 

by
 W

O
T 

to
 p

ro
vi

de
 a

n 
In

de
pe

nd
en

t E
xp

er
ts

 R
ep

or
t (

th
e 

R
ep

or
t) 

fo
r i

nc
lu

si
on

 w
ith

 m
at

er
ia

ls
 to

 b
e 

se
nt

 S
ec

ur
ity

ho
ld

er
s.

 
Th

e 
C

or
po

ra
tio

ns
 A

ct
, 2

00
1 

re
qu

ire
s 

M
oo

re
 to

 p
ro

vi
de

 th
is

 F
in

an
ci

al
 S

er
vi

ce
s 

G
ui

de
 (F

SG
) i

n 
co

nn
ec

tio
n 

w
ith

 it
s 

pr
ov

is
io

n 
of

 th
is

 R
ep

or
t. 

  M
oo

re
 d

oe
s 

no
t 

ac
ce

pt
 in

st
ru

ct
io

ns
 fr

om
 re

ta
il 

cl
ie

nt
s.

 M
oo

re
 p

ro
vi

de
s 

no
 fi

na
nc

ia
l s

er
vi

ce
s 

di
re

ct
ly

 to
 re

ta
il 

cl
ie

nt
s 

an
d 

re
ce

iv
es

 n
o 

re
m

un
er

at
io

n 
fro

m
 re

ta
il 

cl
ie

nt
s 

fo
r f

in
an

ci
al

 
se

rv
ic

es
. M

oo
re

 d
oe

s 
no

t p
ro

vi
de

 a
ny

 p
er

so
na

l r
et

ai
l f

in
an

ci
al

 p
ro

du
ct

 a
dv

ic
e 

to
 re

ta
il 

in
ve

st
or

s,
 n

or
 d

oe
s 

it 
pr

ov
id

e 
m

ar
ke

t-r
el

at
ed

 a
dv

ic
e 

to
 re

ta
il 

in
ve

st
or

s.
  

M
oo

re
 is

 o
nl

y 
re

sp
on

si
bl

e 
fo

r t
hi

s 
R

ep
or

t a
nd

 th
is

 F
SG

. M
oo

re
 is

 n
ot

 re
sp

on
si

bl
e 

fo
r a

ny
 m

at
er

ia
l p

ub
lic

ly
 re

le
as

ed
 b

y 
th

e 
D

ire
ct

or
s 

in
 c

on
ju

nc
tio

n 
w

ith
 th

is
 

R
ep

or
t. 

 M
oo

re
 w

ill 
no

t r
es

po
nd

 in
 a

ny
 w

ay
 th

at
 m

ig
ht

 in
vo

lv
e 

an
y 

pr
ov

is
io

n 
of

 fi
na

nc
ia

l p
ro

du
ct

 a
dv

ic
e 

to
 a

ny
 re

ta
il 

in
ve

st
or

. 
Th

is
 R

ep
or

t c
on

ta
in

s 
on

ly
 g

en
er

al
 fi

na
nc

ia
l p

ro
du

ct
 a

dv
ic

e.
 It

 w
as

 p
re

pa
re

d 
w

ith
ou

t c
on

si
de

rin
g 

yo
ur

 p
er

so
na

l o
bj

ec
tiv

es
, f

in
an

ci
al

 s
itu

at
io

n 
or

 n
ee

ds
.  

Yo
u 

sh
ou

ld
 c

on
si

de
r y

ou
r o

w
n 

ob
je

ct
iv

es
, f

in
an

ci
al

 s
itu

at
io

n 
an

d 
ne

ed
s 

w
he

n 
as

se
ss

in
g 

th
e 

su
ita

bi
lit

y 
of

 th
is

 R
ep

or
t t

o 
yo

ur
 s

itu
at

io
n.

 Y
ou

 m
ay

 w
is

h 
to

 o
bt

ai
n 

pe
rs

on
al

 fi
na

nc
ia

l p
ro

du
ct

 a
dv

ic
e 

fro
m

 th
e 

ho
ld

er
 o

f a
n 

Au
st

ra
lia

n 
Fi

na
nc

ia
l S

er
vi

ce
s 

Li
ce

nc
e 

to
 a

ss
is

t y
ou

 in
 th

is
 a

ss
es

sm
en

t. 
W

he
n 

pr
ov

id
in

g 
re

po
rts

 in
 th

e 
fo

rm
 o

f t
hi

s 
R

ep
or

t, 
M

oo
re

’s
 c

lie
nt

 is
 W

O
T 

to
 w

hi
ch

 it
 p

ro
vi

de
s 

th
e 

re
po

rt.
 M

oo
re

 re
ce

iv
es

 it
s 

re
m

un
er

at
io

n 
fro

m
 th

e 
D

ire
ct

or
s.

 F
or

 
th

is
 R

ep
or

t a
nd

 o
th

er
 s

er
vi

ce
s,

 M
oo

re
 w

ill 
re

ce
iv

e 
a 

fe
e 

ba
se

d 
up

on
 n

or
m

al
 p

ro
fe

ss
io

na
l r

at
es

 p
lu

s 
re

im
bu

rs
em

en
t o

f o
ut

-o
f-p

oc
ke

t e
xp

en
se

s 
fro

m
 th

e 
D

ire
ct

or
s.

  
D

ire
ct

or
s 

or
 e

m
pl

oy
ee

s 
of

 M
oo

re
 o

r o
th

er
 a

ss
oc

ia
te

d 
en

tit
ie

s 
m

ay
 re

ce
iv

e 
pa

rtn
er

sh
ip

 d
is

tri
bu

tio
ns

, s
al

ar
y,

 o
r w

ag
es

 fr
om

 M
oo

re
.  

M
oo

re
 a

nd
 it

s 
au

th
or

is
ed

 
re

pr
es

en
ta

tiv
es

, e
m

pl
oy

ee
s 

an
d 

as
so

ci
at

es
 m

ay
 fr

om
 ti

m
e 

to
 ti

m
e 

ha
ve

 re
la

tio
ns

hi
ps

 w
ith

 th
e 

is
su

er
s 

of
 fi

na
nc

ia
l p

ro
du

ct
s.

   
M

oo
re

 h
as

 p
ro

fe
ss

io
na

l i
nd

em
ni

ty
 in

su
ra

nc
e 

co
ve

r f
or

 re
po

rts
 o

f t
hi

s 
na

tu
re

 u
nd

er
 it

s 
pr

of
es

si
on

al
 in

de
m

ni
ty

 in
su

ra
nc

e 
po

lic
y.

  T
hi

s 
po
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y 

m
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ts
 th

e 
co

m
pe

ns
at

io
n 

ar
ra

ng
em

en
t r

eq
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re
m

en
ts

 o
f S

ec
tio

n 
91

2B
 o

f t
he

 C
or
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tio
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00

1.
  

M
oo

re
 h
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te
rn

al
 c

om
pl

ai
nt
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ha

nd
lin

g 
m
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ni
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s.
 If

 y
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 h
av

e 
co

nc
er
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 re
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in
g 

th
is

 R
ep

or
t, 

pl
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se
 c
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ta

ct
 u

s 
in

 w
rit

in
g 

to
 M

r. 
Ke

vi
n 

M
ul

le
n,

 M
oo

re
 

Au
st

ra
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 (V
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) P
ty

 L
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, L
ev

el
 4

4,
 6

00
 B

ou
rk

e 
St

re
et

, M
el

bo
ur

ne
, V

ic
, 3

00
0.

   
W

e 
w

ill 
en

de
av

or
 to

 s
at

is
fa

ct
or

ily
 re

so
lv

e 
yo

ur
 c

om
pl

ai
nt

 in
 a

 ti
m

el
y 

m
an

ne
r. 

In
 

ad
di

tio
n,

 a
 c
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 o

ur
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 c
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ai
nt

s 
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lin

g 
pr
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e 
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va
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e 

up
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 re
qu
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