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1HFY16 RESULTS AND FY16 FORECAST UPDATE 

Melbourne, Australia – BWX Limited (ASX: BWX) is pleased to report first half 2016 financial 
results, including: 

 Revenue of $27.6m, representing a 25.5% increase versus pro-forma prior year first half 
2015; 

 EBITDA of $9.8m, representing a 53.1% increases versus pro-forma prior year first half 
2015; and 

 NPAT of $6.3m, representing a 61.5% increase versus pro-forma prior year first half 2015. 

In order to provide a comprehensive view of the consolidated business and to provide visibility into 
year over year comparisons, pro forma adjustments have been taken to reflect the consolidated 1H 
period of 1 July 2014 to 31 December 2014 as detailed and reported in the Company’s prospectus 
dated 20 October 2015. 

BWX Chief Executive Officer, Mr John Humble, said “Our maiden profit result as a listed company 
is a great beginning and reflects the significant growth in the sales of Sukin products for the first 
half of the financial year. Sales efforts have been concentrated on the domestic market while we 
continue to establish our growth platform to support export strategies.” 

 

Earnings Highlights for the BWX Limited Group 

   1HFY2015 (1)  1HFY16  % growth 

   $'m  $'m    

Revenue  22.0   27.6   25.5% 

Gross profit  12.1   16.3   34.7% 

Operating expenses  ‐5.7   ‐6.5   14.0% 

EBITDA  6.4   9.8   53.1% 

EBIT  6.2   9.5   53.2% 

NPAT  3.9   6.3   61.5% 

Gross margin  55.0%  59.1%  410 bpts 

Basic EPS (cents per share)  n/a  8.01   n/a 

Net tangible assets (cents per share)  n/a  11.65  n/a 

Net cash   n/a  3.9    n/a 
1 pro-forma historical results for the six months ended 31 December 2014 as presented in the Company’s prospectus 

dated 20 October 2015 
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The majority of sales growth came from the Sukin domestic market as the group increased the 
number of retail outlets stocking Sukin products. Initiatives were taken to optimise the ranging and 
basket size in existing outlets. There was a continued focus on digital media to deliver the key 
brand messages and support these initiatives undertaken. It was pleasing to see that 
approximately 10% of sales in the first half of FY16 came from the new Super Greens product 
range launched in March 2015.  

Mr Humble said, “During the period and more significantly going forward into the second half, we 
continue to develop the platform for export growth and will be investing in our capabilities in this 
regard.  There appears to be demand for the Sukin product in the export territories we are 
developing, but we are focused on developing these markets in a measured and strategic manner.”  

Mr Humble went on to say, “Pleasingly the Company has achieved improved margins due to 
productivity gains flowing from our recent capex program as well as actively transitioning our 
product mix away from low margin, low volume third party manufacture in order to gain greater 
efficiencies in manufacturing.” 

During the first half, the regeneration programme for the Edward Beale brand has resulted in a 
revision of the product range with a consistent brand messaging. The Company is targeting a soft 
launch, the timing of which is currently being negotiated.  The Company is part way through a 
similar exercise with the Uspa brand and range of products   

As previously reported, the Directors expect the first dividend to shareholders will be determined in 
respect of the full year ending 30 June 2016 and will become payable in October 2016 with an 
intended target dividend payout ratio of between 35% and 50%. 

 

Full Year 2016 Outlook 

Stronger than forecast sales momentum and margins in 1HFY16 increase our full year FY16 
forecast to $53.6m of revenue and $19.0m of EBITDA.   

For full year FY16, the Company is forecasting: 

 Revenue of $53.6m, representing a 18.8% increase versus prior year pro-forma historical 
FY15; 

 EBITDA of $19.0m, representing a 28.4% increase versus prior year pro-forma historical 
FY15; and 

 NPAT of $12.4m, representing a 29.2% increase versus prior year pro-forma historical 
FY15. 

 

Forecast NPAT of $12.4m for FY16 is an increase of $1.3m or 11.7% above that forecast in 
accordance with the Company’s prospectus dated 20 October 2015.  

The forecast assumes maintaining the level of growth in the sales of Sukin product through the 
second half of FY16 and a significant reduction in the amount of third party manufacturing as the 
Company continues to improve the production mix and further migrate low volume, low margin 
production. The forecast also assumes no corporate actions or transactions during the period. 
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1HFY16 Financial Performance 

Sales 

 

 

 

 

 

Gross profit margin 

The gross profit margin has improved 410bpts in the first half of FY16.  The margin expansion 
resulted from economies of scale brought about by the higher level of sales of Sukin products in 
addition to an improved third party manufacturing mix of product, whereby the Company has 
continued to actively migrate a number of smaller, lower margin customers. 

Operating expenses 

Operating expenses for the first half FY16 were only marginally higher at $6.5m than that forecast 
in the Company’s prospectus of 20 October 2015 of $6.3m.  This was despite the recognition of 
additional costs of acquisition following on from the Sukin acquisition which completed on 19 June 
2015 and those costs incurred as part of the IPO and prospectus preparation process. 

During the period the relocation of the Sukin operations to Dandenong South was also completed. 

Cash generation and working capital 

Working capital increased in line with expectations during the first half of FY16.  The Company was 
able to manufacture sufficient levels of Sukin product to meet the forecast finished stock build as 
outlined in the Company’s prospectus of 20 October 2015. 

Capital expenditure 

During the first half FY16 the Company invested approximately $0.5m in capital equipment in order 
to ensure production capabilities remain ahead of the growth in demand for Sukin products. 
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Total sales for the first half FY16 
grew by 25.5% to $27.6m.  This 
includes a greater than 50% growth 
in the sales of Sukin product from 
the corresponding first half FY15 
and a continuation in the 
rationalisation of low margin, low 
volume third party manufacturing.   
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Balance sheet 

Following the successful IPO of the Company in November 2015, the CBA acquisition facility 
utilised in part funding the acquisition of the Sukin brands was repaid in full.  This along with the 
positive cash generation of the group, with net operating cash inflows of $7.3 million during the first 
half FY16, have put the Company in a positive net cash position at 31 December 2015.  

 

-ENDS- 

About BWX 
ASX listed, BWX Limited is a vertically integrated developer, manufacturer, distributor and 
marketer of branded skin and hair care products with an emphasis on the natural segment of the 
beauty and personal care market. 

The company owns, produces, and distributes under the Sukin, DermaSukin, Uspa, Edward Beale, 
and Renew Skincare brands. 

For further information please contact: 
John Humble Craig Bottomley 

Chief Executive Officer and Managing Director Non-Executive Director 

E: jhumble@bwxltd.com E: cbottomley@bwxltd.com 

T: +61 3 8785 6300 M: +61 414 328 055 
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The directors of BWX Limited (“the “Company”) submit herewith the half-year financial report of BWX 
Limited and its controlled entities (the “Consolidated Entity” or the “Group”) for the half-year ended 31 
December 2015.  In order to comply with the provisions of the Corporations Act 2001, the directors 
report as follows: 
 
Directors 
 
The names of the Company’s directors during the half-year and up until the date of this report are as 
follows: 
 
Mr Denis Shelley 
Mr John Humble 
Mr Ian Campbell 
Mr Aaron Finlay 
Mr Craig Bottomley 
 
All directors have been in office for this entire period. 
 
Operating results 
 
The profit of the Consolidated Entity before depreciation and amortisation, finance costs, and income 
tax expense for the half-year amounted to $9,784,364 (31 December 2014: $743,943). 
 
The profit of the Consolidated Entity for the half-year after providing for income tax amounted to 
$6,318,645 (31 December 2014: $302,699). 
 
Financial position 
 
The net assets of the Consolidated Entity are $81,211,052 as at 31 December 2015 (30 June 2015: 
$56,369,157). 
 
Principal activities and significant changes in affairs 
 
During the year, BWX Limited has continued to develop from a special purpose vehicle to having 
principal activities consisting of the manufacture, wholesale sale and development of natural body, 
hair and skin care products in Australia and internationally. The full impact of the acquisition of the 
Sukin business has taken place during the period following acquisition on 19 June 2015.  
 
BWX Limited listed on the Australian Securities Exchange on 11 November 2015. A diversified group 
of retail and institutional shareholders acquired shares in the Company at the listing. 
 
Review of operations 
 
During the half year to 31st December BWX Ltd has continued to consolidate the strength of its’ 
branded business whilst reviewing the ongoing strategic benefits of the Company’s third party 
manufacturing base. In line with the Company’s previously stated goals the Company continued to 
engineer a greater percentage of production capacity towards its’ own branded products.  
 
BWX’s products are manufactured at its facility in Dandenong South Victoria which provides ample 
scalability to meet forecast demand into the foreseeable future. 
  
Subsequent Events 
 
There has not been any matter of circumstance occurring subsequent to the end of the reporting 
period that has significantly affected, or may significantly affect the operations of the Company, the 
results of those operations, or the state of affairs of the Company in the remainder of the current and 
future financial years. 
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Auditor’s independence declaration 
 
The lead auditor’s independence declaration for the half-year ended 31 December 2015 has been 
received and is attached to this Directors’ Report. 
 
Signed in accordance with a resolution of the Board of Directors. 
 

 
 
Mr John Humble 
Chief Executive Officer 
 
Dated at Melbourne this 10th day of February 2016 



 
 

AUDITOR’S INDEPENDENCE DECLARATION UNDER SECTION 307C OF THE 

CORPORATIONS ACT 2001 TO THE DIRECTORS OF BWX LIMITED AND ITS 

CONTROLLED ENTITIES 

 

I declare that, to the best of my knowledge and belief during the half year ended 31 

December 2015 there have been: 

— no contraventions of the auditor independence requirements as set out in the 

Corporations Act 2001 in relation to the review; and 

— no contraventions of any applicable code of professional conduct in relation to the 

review. 

 

 

 

 

William Buck Audit [Vic] Pty Ltd 

ABN 59 116 151 136 

 

 

 

 

N. S. Benbow 

Director 

Dated this 10th day of February, 2016 
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  Consolidated 
  Half-year ended 
  31 December 

2015 
31 December 

2014 
  $ $ 
    
Sales revenue  27,483,957 14,794,673 
Cost of sales  (11,256,342) (10,012,335)
Gross profit  16,227,615 4,782,338 
    
Other revenue  81,799 34,821 
    
Corporate and administrative costs  (3,555,560) (2,275,154)
Marketing, selling and distribution costs  (1,852,320) (729,077)
Occupancy costs  (797,369) (672,408)
Research and development and quality control costs  (319,801) (396,577)
Profit before depreciation and amortisation, 
finance costs and income tax expense 

 
9,784,364 743,943 

    
Depreciation and amortisation  (247,389) (204,314)
Finance costs  (484,755) (102,217)
Profit before income tax expense  9,052,220 437,412 
    
Income tax expense  (2,733,575) (134,713)
Profit for the period attributable to members of 
BWX Limited 

 
6,318,645 302,699 

Other comprehensive income  - - 
Total comprehensive profit for the period 
attributable to members of BWX Limited 

 
6,318,645 302,699 

    
Basic earnings per share (cents)*   8.01  0.86 
Diluted earnings per share (cents)*   7.38  0.72 
 
* Note: comparative results are adjusted for the 5:1 share consolidation  
 

 
 
 

The above Statement of Profit and Loss and Comprehensive Income should be read in conjunction 
with the accompanying notes. 



STATEMENT OF FINANCIAL POSITION 
AS AT 31 DECEMBER 2015 
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 Note Consolidated 
  31 December 

2015 
30 June 

2015 
  $ $ 
    
Current assets    
Cash and cash equivalents 2 6,873,849 3,096,568 
Trade receivables and other assets  7,550,355 7,442,609 
Inventories  8,118,170 6,602,442 
Total current assets  22,542,374 17,141,619 
    
Non-current assets    
Plant and equipment  2,747,037 2,273,899 
Intangible assets 4 70,152,216 70,138,690 
Deferred tax assets  494,066 452,224 
Total non-current assets  73,393,319 72,864,813 
    
Total assets  95,935,693 90,006,432 
    
Current liabilities    
Trade and other payables  4,340,047 5,960,686 
Financial liabilities 5 6,667,699 16,959,467 
Income tax payable  2,775,418 - 
Provisions for employee benefits  518,076 385,367 
Total current liabilities  14,301,240 23,305,520 
    
Non-current liabilities    
Financial liabilities 5 313,342 10,116,254 
Provisions for employee benefits  110,059 215,501 
Total non-current liabilities  423,401 10,331,755 
    
Total liabilities  14,724,641 33,637,275 
    
Net assets  81,211,052 56,369,157 
    
Equity    
Contributed equity 6 76,430,307 58,024,136 
Reserves  527,810 410,731 
Retained earnings / (accumulated losses)  4,252,935 (2,065,710)
Total equity  81,211,052 56,369,157 
    
Net tangible assets per share (cents)*  11.65 (18.93) 
 
* Note: Comparatives are adjusted for the 5:1 share consolidation     
 

The above Statement of Financial Position should be read in conjunction with the accompanying 
notes. 



STATEMENT OF CHANGES IN EQUITY 
FOR THE HALF-YEAR ENDED 31 DECEMBER 2015 
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 Consolidated 
 Contributed 

equity 
Reserves Retained 

earnings / 
accumulated 

losses 

Total 

 $ $ $ $ 
     
Balance at 1 July 2014 16,598,765 204,498 72,007 16,875,270 
     
Income for the period - - 302,699 302,699 
Other comprehensive income for the 
period - - - - 
Total comprehensive income for the 
period - - 302,699 302,699 
Transactions with owners in their 
capacity as owners     
Vesting of share-based payments - 181,117 - 181,117 
Balance at 31 December 2014 16,598,765 385,615 374,706 17,359,086 
     
Balance at 1 July 2015 58,024,136 410,731 (2,065,710) 56,369,157 
     
Income for the year - - 6,318,645 6,318,645 
Other comprehensive income for the 
year - - - - 
Total comprehensive income for the 
year - - 6,318,645 6,318,645 
Transactions with owners in their 
capacity as owners     
Shares issued, net of costs 18,406,171 - - 18,406,171 
Vesting of share-based payments - 117,079 - 117,079 
Balance at 31 December 2015 76,430,307 527,810 4,252,935 81,211,052 
 
 
 

The above Statement of Changes in Equity should be read in conjunction with the accompanying 
notes. 



STATEMENT OF CASH FLOWS 
FOR THE HALF-YEAR ENDED 31 DECEMBER 2015 
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 Note Consolidated 
  Half-year ended 
  31 December 

2015 
31 December 

2014 
  $ $ 
    
Cash flows from operating activities    
Receipts from customers  32,672,106 13,559,550 
Payments to suppliers and employees  (25,038,135) (14,774,271)
Interest received  16,930 362 
Interest paid  (349,021) (55,506)
Net cash flows from / (used in) operating activities  7,301,880 (1,269,865)
    
Cash flows from investing activities    
Purchase of plant and equipment  (725,326) (479,369)
Proceeds on sale of plant and equipment  4,800 4,000 
Cash outflow on acquisition of business in prior period  (2,388,881) - 
Net cash flows used in investing activities  (3,109,407) (475,369)
    
Cash flows from financing activities    
Proceeds from issue of shares  20,000,000 - 
Capital raising costs  (1,653,229) - 
Proceeds from financial liabilities  338,317 1,421,455 
Repayment of financial liabilities  (18,188,793) (219,000)
Repayment of loans from related parties  (911,487) - 
Net cash from / (used in) financing activities  (415,192) 1,202,455 
    
Net increase in cash and cash equivalents  3,777,281 (542,779)
Cash and cash equivalents at beginning of the period  3,096,568 (300,314)
Cash and cash equivalents at end of the period 2 6,873,849 (843,093)
 
 
 

The above Statement of Cash Flows should be read in conjunction with the accompanying notes. 



NOTES TO THE FINANCIAL STATEMENTS 
FOR THE HALF-YEAR ENDED 31 DECEMBER 2015 
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1. Significant accounting policies 
 
Statement of compliance 
 
The half-year financial report is a general purpose financial report prepared in accordance with 
the Corporations Act 2001 and Australian Accounting Standard AASB 134 “Interim Financial 
Reporting”.  Compliance with AASB 134 ensures compliance with International Financial 
Reporting Standard IAS 34 “Interim Financial Reporting”.  The half-year report does not include 
notes of the type normally included in an annual financial report and should be read in 
conjunction with the most recent annual financial report and announcements made by the 
company up until the date of this report. 
 
Basis of preparation 
 
These consolidated financial statements have been prepared on the basis of historical cost.  
Cost is based on the fair values of the consideration given in exchange for assets.  All amounts 
are presented in Australian dollars, unless otherwise noted. 
 
The accounting policies and methods of computation adopted in the preparation of the half-year 
financial report are consistent with those adopted and disclosed in the Group’s annual financial 
report for the financial period ended 30 June 2015. These accounting policies are consistent 
with Australian Accounting Standards and with International Financial Reporting Standards. 
 
Adoption of new and revised Standards 
 
The Group has adopted all new and revised Standards and Interpretations issued by the 
Australian Accounting Standards Board (the AASB) that are relevant to their operations and 
effective for the current reporting period. 
 
The adoption of new and revised Standards and Interpretations has not materially affected the 
amounts reported for the current or prior corresponding period. 
 

2. Cash and cash equivalents 
 
For the purposes of the Statement of Cash Flows, cash and cash equivalents are comprised of 
the following: 
 
  Consolidated 
  31 December 

2015 
30 June 

2015 
  $ $ 
Cash on hand and at bank  6,873,849 3,096,568 
 

3. Dividends 
 
No dividend has been declared or paid during the half-year or the previous corresponding 
period. 
 

4. Intangible assets 
 
Customer relationships  1,774,946 1,774,946 
Formulations and processes  7,092,934 7,092,934 
Brands and trademarks  1,642,784 1,642,784 
Goodwill  59,555,814 59,555,814 
Other  85,738 72,212 
  70,152,216 70,138,690 
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  Consolidated 
  31 December 

2015 
30 June 

2015 
  $ $ 
 

5. Financial liabilities 
 
Current    
Bank loan  381,780 5,086,873 
Trade finance facility  2,176,756 5,000,933 
Equipment finance  109,163 38,801 
Deferred consideration owing to members of 
key management personnel arising on 
purchases of businesses 

 

- 23,392 
Deferred consideration on purchase  4,000,000 4,000,000 
Purchase price adjustments  - 265,706 
Other loan payable to key management 
personnel 

 
- 270,000 

Other financial liabilities  - 2,273,762 
  6,667,699 16,959,467 
 
Non-current    
Bank loan  - 10,000,000 
Equipment finance  313,342 116,254 
  313,342 10,116,254 
 
The bank facilities have a three-year term, ending June 2018 and comprise a $15 million 
revolving acquisition facility and a $10 million trade finance facility.  All facilities are interest 
only. 
 
The facilities are secured by a mortgage over the assets of the consolidated group of 
companies. Indicative interest rates of 3% on the revolving acquisition facility and 2.5% on the 
trade finance facility are charged. 
 
Of the consideration payable on the acquisition of the Sukin business, $4 million is deferred 
consideration required to be paid 12 months from the completion of the acquisition. 
 
Other loans and other financial liabilities are non-interest bearing. 
 

6. Contributed equity 
 
Issued capital 
 
  Consolidated 
  31 December 

2015 
30 June 

2015 
  $ $ 
Ordinary shares, fully paid  76,430,307 58,024,136 
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6. Contributed equity (cont.)  
 
Movements in share capital 
 Half-year ended 

31 December 2015 
Half-year ended 

31 December 2014 
 Number $ Number $ 
Balance at beginning of period 375,623,118 58,024,136 176,816,392 16,598,765- 
Shares issued during period     
- shares issued in consideration 

for services 270,000 59,400 - - 
5:1 share consolidation (300,714,474) - - - 
Shares issued under performance 

plan on 19 October 2015 (1) 2,050,000 - - - 
Shares issued under performance 

plan on 22 December 2015 (1) 100,000 - - - 
Shares issued during period     
- shares issued pursuant to 

information memorandum 13,333,333 20,000,000 - - 
Transaction costs relating to 
share issues - (1,653,229) - - 
Balance at end of period 90,661,977 76,430,307 176,816,392 16,598,765 

 

(1) These shares were issued on 19 October 2015 and 22 December 2015 to directors and 
senior management, which are financed by the Group through recourse loan agreements, 
which have non-interest bearing terms. The shares have all the rights and entitlements 
attached to ordinary shares, with the following exceptions: 
 
- From their grant date the shares cannot be disposed or assigned until they have vested in 

accordance with performance milestones as disclosed in public announcements. 
 

- In respect of vested Shares repayment of loan must be made within five years from when 
the Shares were issued.  The borrower must repay the lesser of the outstanding value of 
the loan or the market value of the Shares acquired with the loan facility.  If the borrower 
leaves employment with the Group, they must repay within 12 months from their 
termination date the lesser of the outstanding balance on the loan amount or the market 
value of the shares acquired with the loan facility. 
 

- In respect of unvested Shares repayment of the loan must be made within five years from 
when the shares are issued.  The borrower must repay the market value of the Shares 
unless the loan had previously been repaid in full.  If the borrower leaves employment 
with the Group and holds unvested shares the borrower must repay the market value of 
the shares unless the loan has been previously repaid in full.   

 
- With regards to the enforcement of loan repayments the board holds discretion to modify 

the repayment terms. 
 
In assessing the accounting treatment of the transaction, the directors considered AASB 2 
share-based payments, and determined that the arrangement constituted in economic 
substance the granting of performance options to employees and key management 
personnel, where, subject to the criteria set out above, the recipients have the entitlement to 
acquire the full economic benefit of the shares (being the right to unfettered dividend and 
capital return entitlements) by acquiring those shares at a price of $1.50 per share on 19 
October 2015 and $3.49 per share on 22 December 2015. A Black-Scholes option pricing 
model factoring in weighted average probabilities for the exercise of those shares was 
employed in determining the fair value of the arrangement that will vest to the reserve over 
the course of the completion of the performance milestones. For the period ended 31 
December 2015 this was $50,454. 
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7. Key management personnel 

 
Remuneration arrangements of key management personnel are disclosed in the annual 
financial report. 
 

8. Segment information 
 
The Group operates wholly in one business segment, being hair and beauty products, and 
materially in one geographical region, being Australia.  AASB 8 requires operating segments to 
be identified on the basis of internal reports about components of the Group that are regularly 
reviewed by the chief operating decision maker in order to allocate resources to the segments 
and to assess their performance. 
 
Information reported to the Group’s chief operating decision maker for the purposes of resource 
allocation and assessment of segment performance is focused on its one business and 
geographical segment.  The Group’s reportable segments under AASB 8 are therefore within 
one business and geographical segment. 
 

9. Contingencies and commitments 
 
The Group does not have any material contingent assets or liabilities that were not otherwise 
disclosed in the 30 June 2015 financial statements. 
 

10. Subsequent events 
 
There has not been any matter or circumstance occurring subsequent to the end of the half-
year that has significantly affected, or may significantly affect the operations of the Group, the 
results of those operations, or the state of affairs of the Group in future financial years. 
 
 

11. Fair value measurement 
 

 Due to the nature of the Group’s operating profile, the Directors and management do not 
consider that the fair values of the Group’s financial assets and liabilities are materially different 
from their carrying amounts at 31 December 2015. 
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The directors declare that: 
 
(a) in the directors’ opinion, there are reasonable grounds to believe that the Company will be able 

to pay its debts as and when they become due and payable; and 
 
(b) in the directors’ opinion, the attached financial statements and notes thereto are in accordance 

with the Corporations Act 2001 and Corporations Regulations 2001, including compliance with 
Accounting Standards AASB 134 Interim Financial Statements and give a true and fair view of 
the financial position and performance of the consolidated entity for the half-year ended 31 
December 2015. 

 
Signed in accordance with a resolution of the directors made pursuant to s.303(5) of the Corporations 
Act 2001. 
 
On behalf of the Directors 
 

 
 
Mr John Humble 
Chief Executive Officer 
 
Melbourne, 10th February 2016 
 



 

INDEPENDENT AUDITOR’S REVIEW REPORT TO THE MEMBERS OF BWX LIMITED AND 

ITS CONTROLLED ENTITIES 
 

Report on the Half-Year Financial Report 

We have reviewed the accompanying half-year financial report of BWX Limited (the company) 

and the entities it controlled at the half-year’s end or from time to time during the half year (the 

consolidated entity), which comprises the consolidated statement of financial position as at 31 

December 2015, the consolidated statement of profit or loss and other comprehensive income, 

consolidated statement of changes in equity and consolidated statement of cash flows for the 

half-year ended on that date, notes comprising a summary of significant accounting policies 

and other explanatory information, and the directors’ declaration. 
 

Directors’ Responsibility for the Half-Year Financial Report 

The directors of the company are responsible for the preparation of the half-year financial 

report that gives a true and fair view in accordance with Australian Accounting Standards and 

the Corporations Act 2001 and for such internal control as the directors determine is necessary 

to enable the preparation of the half-year financial report that gives a true and fair view and is 

free from material misstatement, whether due to fraud or error. 
 

Auditor’s Responsibility 

Our responsibility is to express a conclusion on the half-year financial report based on our 

review.  We conducted our review in accordance with Auditing Standard on Review 

Engagements ASRE 2410 Review of a Financial Report Performed by the Independent Auditor 

of the Entity, in order to state whether, on the basis of the procedures described, we have 

become aware of any matter that makes us believe that the financial report is not in 

accordance with the Corporations Act 2001 including:  

1. giving a true and fair view of the consolidated entity’s financial position as at 31 December 

2015 and its performance for the half-year ended on that date; and  

2. complying with Accounting Standard AASB 134 Interim Financial Reporting and the 

Corporations Regulations 2001.   
 

As the auditor of BWX Limited, ASRE 2410 requires that we comply with the ethical 

requirements relevant to the audit of the annual financial report. 
 

A review of a half-year financial report consists of making enquiries, primarily of persons 

responsible for financial and accounting matters, and applying analytical and other review 

procedures.  A review is substantially less in scope than an audit conducted in accordance with 

Australian Auditing Standards and consequently does not enable us to obtain assurance that 

we would become aware of all significant matters that might be identified in an audit.  

Accordingly, we do not express an audit opinion. 
 

Independence 

In conducting our review, we have complied with the independence requirements of the 

Corporations Act 2001.  



 

 

 

INDEPENDENT AUDITOR’S REVIEW REPORT TO THE MEMBERS OF BWX LIMITED AND 

ITS CONTROLLED ENTITIES (CONT) 
 

Conclusion 

Based on our review, which is not an audit, we have not become aware of any matter that 

makes us believe that the half-year financial report of BWX Limited is not in accordance 

with the Corporations Act 2001 including: 

 

a) giving a true and fair view of the consolidated entity’s financial position as at 31 December 

2015 and of its performance for the half year ended on that date; and 

 

b) complying with Australian Accounting Standard 134 Interim Financial Reporting and the 

Corporations Regulations 2001. 
 

 

 

 

William Buck Audit [Vic] Pty Ltd 

ABN 59 116 151 136 

 

 

 

 

N. S. Benbow 

Director 

Dated this 10th day of February, 2016 

 




