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Term Description 

ACN Australian Company Number 

Act  Corporations Act 2001 

Administrators Martin Jones, Matthew Woods and Clint Joseph of KPMG   

Administrators Report The Voluntary Administrators Report dated 10 December 2024 

ARITA Australian Restructuring, Insolvency & Turnaround Association 

ASA Business Purchase Sale Agreement 

ASIC  Australian Securities & Investments Commission 

ATO  Australian Taxation Office 

Azure Azure Capital Pty Ltd 

c/$ Cents in the Dollar 

Code ARITA Code of Professional Practice 

COI Committee of Inspection 

Creditors� Portal 
The online platform used by the Administrators to communicate with creditors, manage 
creditor claims. Please refer to Annexure E for further information 

Creditors� Trust Nuheara Group Creditors� Trust as contemplated under the Orecchio DOCA 

Directors 

Justin Paul Miller 

David Buckingham 

Kathryn Sue Giudes 

Cheryl Lynn Edwardes 

Yean-Shao Liu 

DIRRI 
Declaration of Independence, Relevant Relationships and Indemnities, pursuant to 
s436DA of the Act and Code 

DOCA  Deed of Company Arrangement 

ERV  Estimated Realisable Value 

Excluded Employee Justin Miller 

FCA Federal Court of Australia 

FEG Fair Entitlements Guarantee 

First Meeting First meeting of creditors held on 19 August 2024 

FY Financial year 

IPR Insolvency Practice Rules (Corporations) 2016 

Intellectual Property 
All trademarks, business names, domain names, licenses, software, documents, 
branding owned by NUH IP 

Major Shareholders Farjoy Pty Ltd 

Glossary of terms 
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Term Description 

Fiago Construction Pty Ltd 

Mr Xuan Khoa Pham 

NUH/Nuheara Nuheara Limited 

NUH IP Nuheara IP Pty Ltd 

Orecchio / Orecchio 
DOCA Proponent 

Orecchio Pty Ltd 

PPSR Personal Property Securities Register 

Realtek DOCA 
Proponent / Realtek / 
Secured Creditor 

Realtek Semiconductor Corporation 

Realtek Funding 

An amount of $474k plus GST advanced to Thomson Geers trust account in 
accordance with the FCA Orders� dated 25 February 2025. Of that amount, $274K plus 
GST is for the purpose of funding the business for March 2025, the balance is for the 
purpose of Administrators� fees and legal fees.  

1st Reconvened Second 
Meeting 

Reconvened Second Meeting held on 25 February 2025 pursuant to Section 439A of 
the Act, which was adjourned. 

2nd Reconvened 
Second Meeting 

Reconvened Second Meeting held on 28 February 2025 pursuant to Section 439A of 
the Act, which was adjourned. 

3rd Reconvened 
Second Meeting 

Reconvened Second Meeting held on 17 March 2025 pursuant to Section 439A of the 
Act, where creditors determine the future of the Group.  

Report / Second 
Supplementary Report 
to Creditors 

This report, prepared pursuant to IPR 75-225 and Section 438A of the Act dated 7 
March 2025  

ROCAP Report on Company Activities and Property 

R&D Research and Development 

Salutica Salutica Allied Solutions Sdn Bhd 

Second Meeting 
Second Meeting held pursuant to IPR 75-225 and Section 439A of the Act, where 
creditors adjourned the meeting of up to 45 business days held on 18 December 2024 

Shareholders 
Committee 

Certain of the Group�s shareholders who have expressed an interest in acquiring or 
recapitalising the Group�s affairs by way of a submitted draft DOCA proposal 

SPV Special Purpose Vehicle 

Subsidiaries 
Nuheara IP Pty Ltd 

Terrace Gold Pty Ltd 

Terrace Gold Terrace Gold Pty Ltd 

The Group 

Nuheara Limited 

Nuheara IP Pty Ltd 

Terrace Gold Pty Ltd 

VA Loan Funding 
Working capital advanced by the Major Shareholders under the first funding agreement 
dated 18 November 2024 

Voluntary 
Administrators 
Supplementary Report 

The Voluntary Administrators Supplementary Report to Creditors dated 17 February 
2025 
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 Executive summary 

This Section addresses frequently asked questions relating to the Administration of the Group including a 

summary of the estimated outcome for creditors.  Full details are available throughout this Report. 

Question 
 

What is the Group? 

The Group specialises in the production of innovative over the counter earbuds that 
provide enhanced hearing and noise reduction capabilities.  

The Group was based in Northbridge, Western Australia. Nuheara is ASX-listed and sells 
its products primarily in Australia, the United States and Canada.   

What is the purpose 
of this Report? 

The purpose of this Report is to table the findings of our investigations of the Group�s 
business, property, affairs and financial circumstances, as well as our opinion on the 
three options available to creditors in deciding the future of the Group at the 3rd 
Reconvened Second Meeting of Creditors. 

What is the current 
status of the Group? 

On 7 August 2024, Martin Jones, Matthew Woods and Clint Joseph, were appointed as 
joint and several Administrators of the Group by the Directors under Section 436A of the 
Act. 

The Group continues to trade, however, it has vacated NUH�s head office premises in 
order to reduce the cost of overheads. 

Who is in control of 
the Group? 

On appointment, the Administrators assumed control of the Group operations and notified 
employees, creditors and other stakeholders of their appointment.  The Administrators 
then conducted an urgent financial and commercial review of the Group with the 
assistance of key personnel and communications with key stakeholders including 
customers and suppliers. 

The Administrators have also undertaken preliminary investigations into the affairs of the 
Group and the reasons for its failure. 

What is the 
ownership structure 
of the Group? 

Nuheara is an ASX-listed entity and has controlling interests in six (6) subsidiaries. Only 
two (2) of those subsidiaries, NUH IP and Terrace Gold, are subject to external 
administration.  

The Group�s corporate structure is set out in Section 3.  

How did the Group�s 
business trade? 

Nuheara is the parent entity for the Group. It dealt with the corporate and administrative 
tasks, including maintaining its listing on the ASX, as well as being the employing entity 
which facilitated trading of its business.  

Nuheara IP own the Intellectual Property, whilst Terrace Gold was primarily dormant.  

Why do the Directors 
believe the Group 
became insolvent? 

The Directors of the Group have provided us with the following reasons for its failure: 

� �Nuheara had determined it would be unable to repay a Convertible Note which 

was maturing on 9th September 2024. The Convertible Note is with Nuheara�s 

largest shareholder Realtek Semiconductor of Taiwan. Nuheara and Realtek were 

unable to reach an agreement on reorganising the Convertible Note. Separately 

the Company had not received an executed Commercial and Royalty Agreement 

from Realtek. This agreement was critical for generation product manufacturing 

and its strategic capability to raise further capital.�  
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Question 
 

What do the 
Administrators 
consider were the 
underlying causes of 
the Group failure? 

In addition to the reasons identified by the Directors, the Administrators consider the 
reasons the Group failed include: 

� Ongoing losses requiring funding (revenue levels were inadequate for the cost 

structure)  

� Inability to raise sufficient capital and refinance the existing convertible note debt 

When do the 
Administrators 
consider the Group 
became insolvent? 

Based upon our preliminary investigation into the affairs of the Group, we consider that 
the Group became insolvent on or around the date of our appointment on 7 August 2024.  
The precise date will be subject to further investigations should a liquidator be appointed.  

What was the 
outcome of the sale 
of business process? 

The Administrators engaged Azure to conduct a sale process for the Group.  Azure also 
conducted a similar exercise for the Group prior to our appointment and accordingly had 
a listing of potential interested parties who were familiar with the Group and its business. 

The result of the sale process is that one non-binding offer was received for the assets of 
the Group, however, the consideration offered was a nominal amount and would not have 
provided a return to any class of creditor or adequate to satisfy the Company�s post 
appointment trading liabilities, which are repayable by way of the VA Loan Funding. 
Accordingly, the offer was not capable of consideration by creditors. 

Please refer to Section 6 of this Report for further details on the sale process.  

Have the 
Administrators 
explored the 
possibility of a 
DOCA? 

At the time of this Report, we have received two (2) DOCA Proposals as follows: 

� a DOCA proposal from a group of shareholders of NUH (via their solicitors) on 7 
February 2025 and was subsequently varied on 17 February 2025.  This proposal has 
been superseded by a further DOCA proposal by Orecchio Pty Ltd, the SPV nominated 
by the shareholder group as the proponent for this DOCA proposal and was received 
on 6 March 2025 (referred to as the Orecchio DOCA).  
 

� a DOCA proposal from the Secured Creditor of NUH, Realtek, (via their solicitors) on 
24 February 2025 and was subsequently varied on 28 February 2025 (referred to as 
the Realtek DOCA).     

The purpose of each respective DOCA is to provide a fund which will enable a distribution 
to the creditors of the Group, facilitating a cleansing of their respective balance sheets, 
and allowing the Group to realise its business as a going concern, free of encumbrances. 
Each prospective DOCA includes an ASA being entered into under which the assets of 
the business of the Group are sold to the respective SPV. 

Following payment of the Deed Contribution to the Group, the Realtek DOCA will pay all 
employee entitlements except for transferring employees who�s entitlements will transfer,  
a dividend to participating unsecured creditors under the DOCA, and with the prospect of 
new employment being offered subject to accepting an interview and therefore receiving 
and accepting an offer.  

Under the Orecchio DOCA, a Creditors� Trust will be established. The creditors of the 
Company will be transferred to the Creditors� Trust, along with the Trust Fund.  
Participating creditors will then receive a distribution in their capacity as beneficiaries of 
the Creditors� Trust in accordance with the terms of the Creditors� Trust Deed and DOCA. 

The Orecchio DOCA will offer employment to all current employees of NUH consistent 
with their present employment terms and unless 80% non-administrative employees 
accept the offer the DOCA/ASA will not complete. This provides greater certainty of 
continuation of the business and therefore their employment. Further, Orecchio 
undertakes to fund the ongoing trading for an initial period of 6 months. 

The key terms of each DOCA proposal are discussed further at Section 7 and copies of 
each proposal are enclosed as Annexure F of this Report. 
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Question 
 

What is the purpose 
of the 3rd 
Reconvened Second 
Meeting of Creditors 
to be held on 17 
March 2025? 

The purpose of the meeting to be held on Monday, 17 March 2025 is to resolve the future 
of the Group.  The options available include whether: 

� the Group execute a DOCA (either the Realtek DOCA or the Orecchio DOCA); or 

� the Administrations should end; or 

� the Group be wound up. 

For further details on how to attend and vote at the 3rd Reconvened Second Meeting of 
Creditors please refer to Section 2.10 of this Report. 

For completeness, we provide below a summary of the meetings held (or to be held) to 
date and the outcome of those meetings:  

Meeting of Creditors Meeting Date Details / Outcome of Meeting 

First Meeting  19 August 2024 The Administrators� appointment was 
ratified, and no COI was appointed. 

Second Meeting 18 December 2024 Second Meeting was adjourned for a period 
not to exceed 45 business days. 

1st Reconvened 
Second Meeting 

25 February 2025 1st Reconvened Second Meeting was 
adjourned to 28 February 2025, in 
accordance with FCA Order dated 25 
February 2025. 

2nd Reconvened 
Second Meeting 

28 February 2025 2nd Reconvened Second Meeting was 
adjourned to a date no later than 17 March 
2025, in accordance with FCA Order dated 
27 February 2025. 

3rd Reconvened 
Second Meeting 

17 March 2025 3rd Reconvened Second Meeting called 
under s439A of the Act to decide the 
Group�s future. 
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What is the estimated 
return to creditors? 

DOCA 

Under the DOCA proposals received, creditors of NUH are expected to receive the 
following dividends: 

Creditor class Realtek DOCA 

Estimated dividend rate 
(c/$) 

Orecchio DOCA 

Estimated dividend rate (c/$) 

Secured creditor (Realtek) Realtek�s nominated SPV 
is the Proponent under this 
option.   

As consideration for 
acquisition of the business 
assets under the ASA, 
Realtek forgives repayment 
of the secured debt of 
approx. $2.6M  

$500k  

Priority employee creditors 100c/$  100c/$ 

Excluded employee 100c/$ if continuing, or 
$3.5K plus no less than 
21.1c/$ on the balance of 
the claim if not continuing. 

100c/$ if continuing, or $3.5K 
plus no less than 20c/$ on the 
balance of the claim if not 
continuing. 

Unsecured creditors 21.1c/$ 

 

Initial dividend of no less than 
20c/$. 

Further uplift payment of an 
additional dividend limited to 
30c/$, contingent upon a sale 
of the business or as future 
financial performance allows 
after the return of debt and 
capital by 30 June 2026.*   

To the fullest extent 
practicable, using goods and 
services supplied by the 
Participating Creditors. 

By the business continuing to 
trade under Orecchio, this may 
produce future economic 
benefits to existing suppliers 
and contractors. 

*Refer section 7.5, the Administrators do not have sufficient information to determine if this additional dividend is 
likely. 

NUH IP and Terrace Gold does not have a secured creditor or priority employee 
creditors. Based on investigations to date, the only creditors are intercompany loans 
existing in respect of these entities. In the case of the Subsidiaries the return to related 
creditors under the DOCA is nil.  

Liquidation 

In a Liquidation, any funds received from the sale of NUH�s assets will firstly be applied to 
the Administrators priority costs which currently total $2.7M (including the VA Funding 
Loan and assuming that $272k is repayable to Realtek for funding provided. The 
quantum of the amount repayable to Realtek and the priority is the subject of a proposed 
application to the FCA set down for hearing on Wednesday, 12 March 2025 and as 
outlined at section 6.3 of this Report).  
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Question 
 

Having regard to the priority costs of Administration (trading losses, legals, 
Administrators� fees) incurred to date, we estimate that there will be insufficient proceeds 
from any sale to provide a return to the Secured Creditor, priority employee creditors, and 
therefore also unsecured creditors. In a Liquidation, priority employee creditors may 
make a claim with the FEG who may make payment of certain entitlements (excluding 
superannuation) up to certain caps.  

In the case of NUH IP in a Liquidation, NUH IP may realise its Intellectual Property and 
after payment of priority external administrators� fees and disbursements, would then 
distribute a dividend to NUH through its inter-company loan account, however, it is noted 
that any dividend paid to NUH would be used up to satisfy Administration priority costs. 
There is also no return expected to unsecured creditors in the case of Terrace Gold. 

We also do not expect that there will be any recoveries from voidable transactions 
referred to in Section 10 of this Report. 

Ultimately, the final rate of return will be dependent on a number of factors. Please refer 
to Section 11 for further information. 

What and when is the 
Meeting of Eligible 
Employee Creditors? 

The terms of Orecchio DOCA and Realtek DOCA give priority to eligible employee 
creditors by providing that the DOCA will contain a provision as contemplated in Section 
444DA of the Act.   However, we note that: 

� Under the Orecchio DOCA/ASA, the proponent will offer employment to all current 
employees of NUH consistent with their present employment terms and unless 80% 
non-administrative employees accept the offer the DOCA/ASA will not complete. This 
provides greater certainty of continuation of the business and therefore their 
employment. Further, Orecchio undertakes to fund the ongoing trading for an initial 
period of 6 months; and  

� Under the Realtek DOCA/ASA, the proponent must offer an interview to all staff, and 
an offer of employment to all staff who accept to be interviewed on terms no less 
favourable than their current employment agreement. If however, no employee 
chooses to be interviewed, then Realtek can still acquire the assets under the ASA 
and complete the DOCA/ASA. 

Employees who accept an offer of employment with the DOCA proponent will be 
excluded from the DOCA and are to be paid from the ordinary course of their employment 
with the DOCA Proponent. 

Pursuant to Section 444DA(3) of the Act, a meeting of eligible employee creditors of 
company has been called for 17 March 2025 at 10:00am (AWST) to consider a resolution 
agreeing to the non-inclusion of the claims of continuing/transferring employees from 
being paid as a priority distribution under each of the proposed DOCAs of the Group.  

For further details on the requirements and Administrators� Statement, please refer to the 
Administrators� Circular to Employees dated 7 March 2025, which has been sent to all 
known eligible employee creditor and also available on the KPMG website 
(https://kpmg.com/au/en/home/creditors/nuheara.html).  

This meeting is to be held prior to the 3rd Reconvened Second Meeting of Creditors 
on 17 March 2025.  The resolution pertaining to the exclusion of 
continuing/transferring employees from the Orecchio DOCA , must be approved by 
eligible employee creditors (i.e. employees who had a claim against NUH prior to 7 
August 2024), to enable the Orecchio DOCA to be considered (and voted upon) at 
the 3rd Reconvened Second Meeting of Creditors (which is scheduled 90 minutes 
later at 11:30am (AWST) on 17 March 2025).   

Whilst the Realtek DOCA contemplates an offer of new employment with a transfer 
of employee entitlements, the completion of the Realtek DOCA is not dependent 
upon employees accepting new offers of employment. Employees will have the 
opportunity to consider the effect of the Realtek DOCA at the 3rd Reconvened 
Second Meeting of Creditors on 17 March 2025. 
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What do the 
Administrators 
recommend creditors 
should do? 

Whilst only one DOCA may be accepted, if implemented, both DOCAs are likely to 
provide a more certain, better and timelier return to creditors than an immediate winding 
up of the Group because: 

� Both DOCA proposals make available funds from third-parties, which would 

otherwise not be available in a liquidation;  

� The potentially lower costs associated with the DOCA proposals over liquidation;  

� Any realisation of the assets held by the Group in a liquidation scenario will likely be 

insufficient to discharge the priority costs of the Administration process and 

therefore there is no prospect of a return to the secured and ordinary unsecured 

creditors from the realisation of the Group�s assets; and  

� In a liquidation, recoveries from the voidable and other transactions referred to in 

Section 10 of this report are uncertain or unlikely, and even if made, and before 

taking into account the costs that would be incurred in pursuing them, the return to 

creditors is much less than is available under either DOCA; 

� Both DOCAs provide, to differing degrees, the prospect of the business of NUH 

continuing and also employment for current employees.  

We note that if the DOCA is not accepted and the business and assets not sold to either 
DOCA Proponents, then it is unlikely that the business will be able to be sold at all, because 
the Administrators have not identified any other potential purchasers for the business, and 
they will have no funding to trade the businesses pending a sale process. Further neither 
NUH (prior to the appointment of the Administrators) nor the Administrators have been able 
to achieve a sale for amounts equivalent to the amounts being offered by way of the Deed 
Contribution under both DOCA Proposals. 

Accordingly, the consequence of either DOCA Proposal not being approved by creditors, 

is that the companies will be placed into liquidation and will immediately cease trading 

which will in turn lead to the termination of all staff. 

Having considered both the Realtek and Orecchio DOCA proposals, the 
Administrators� recommend that creditors of the Group accept the Orecchio 
DOCA proposal as:  

� the proposed DOCA meets the objectives of the voluntary administration regime as 

set out in section 435A of the Act by maximising the chances as much of the 

Group�s business, as is possible continuing in existence following the completion of 

the sale; and 

� Under the Orecchio DOCA/ASA, the proponent will offer employment to all current 

employees of NUH consistent with their present employment terms and unless 80% 

non-administrative employees accept the offer the DOCA/ASA will not complete. 

This provides greater certainty of continuation of the business and therefore their 

employment; and  

� an opportunity for a further uplift payment of an additional dividend limited to 30c/$, 

contingent upon a sale of the business or as future financial performance allows 

after the return of debt and capital by 30 June 2026; and 

� there are good prospects of the terms of the DOCA being achieved, as the 

shareholders and associates of Orecchio had previous funded the business during the 

Administration since November 2024 for a period of four (4) months providing 

approximately $1.1M in working capital; and 

� the stated preference of the Managing Director, Group CEO and Co-founder of 

NUH, Mr Miller to work with Orecchio to continue with the business operations with 

Orecchio vs the uncertainty on the future direction of the business under Realtek; 

and 
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Question 
 

� it provides more fully for a going concern sale and return to creditors which is higher 

and more certain in quantum than a liquidation scenario; and 

� Orecchio undertakes to fund the ongoing trading for an initial period of 6 months; 

and 

� To the fullest extent practicable, Orecchio will use goods and services supplied by 

the Participating Creditors. 

In making this recommendation we note that the additional 30c/$ dividend, being subject 
of the sale of the business or sufficient trading profits by 30 June 2026 is something to 
which we can ascribe no value, given that we have not received any trading forecasts or 
evidence to suggest that this further dividend is likely to be paid. 

Further commentary on the reasons for our recommendation are detailed at Section 12 
of this report. 

This recommendation is subject to any material changes that may be proposed by 
either of the DOCA proponents between the date of this report and the 3rd 
Reconvened Second Meeting of Creditors on 17 March 2025. 

What claims will a 
liquidator 
investigate? 

Whilst the Administrators have considered the underlying causes of the Group�s failure, 
our investigations into claims arising from those matters are at an early stage. 

The preliminary investigations have identified that: 

� The Group became insolvent on or around the date of our appointment on 7 

August 2024. 

� There are potentially $125K of unfair preferences available to a liquidator if 

appointed and should an earlier date of insolvency be established. 

These, and other potential claims will require further investigation by a liquidator (if one is 
appointed). 

The preliminary investigations undertaken to date in the Administration are detailed at 
Section 9 of this report. 
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Question 
 

What do creditors 
need to do next? 

Creditors will vote on the future of the Group at the 3rd Reconvened Second Meeting of 
Creditors to be held at 11:30am AWST on 17 March 2025 at the offices of KPMG, Level 
8, 235 St Georges Terrace, PERTH WA 6000. 

All creditors are entitled to attend the 3rd Reconvened Second Meeting of Creditors. 
Creditors should review the contents of this report and complete the following forms by 
4:00pm on 14 March 2025: 

Form/ voting Where to submit 

Appointment of Proxy - (Form 532) 
Creditors of NUH - (Annexure G1.1) 

Creditors of NUH IP - (Annexure G1.2) 

Creditors of Terrace Gold - (Annexure G1.3) 
Email: nuheara@kpmg.com.au 

Post:  GPO Box A29, PERTH WA 
6837 COI Nomination Form (only applicable for 

liquidation) 
(Annexure G2) 

Proof of Debt - (Form 535) 
Via Creditors� Portal 

https://creditors.accountants/ 

Further guidance on how to register, submit a Proof of Debt form and vote at the meeting 
of creditors can be found at Section 2.10 of this report. 

Where can I get more 
information? 

If you require any further information, please see the KPMG website 
(https://kpmg.com/au/en/home/creditors/nuheara.html) and/or contact the following: 

Creditor / Employee queries 

Phone: 08 9263 7287 

Email: nuheara@kpmg.com.au  
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 Introduction 

This Section provides information on the entities subject to the Administration process, the objectives of 

the Administration, the purpose of this Report, details of meetings of creditors and a summary of the 

Administrators� remuneration. 

Key takeaways Ref. 

1 
On 7 August 2024, Martin Jones, Matthew Woods and Clint Joseph, were appointed as Joint and 
Several Administrators of the Group by the Directors under Section 436A of the Act. 

2.1 

2 

The 3rd Reconvened Second Meeting of Creditors for the all the entities of Group is convened for 17 
March 2025 at KPMG, Level 8, 235 St Georges Terrace, Perth WA 6000 at 11:30am AWST.  
 
The Administrators intend to hold concurrent second meetings of creditors of the Group. 

2.10 

3 

At the 3rd Reconvened Second Meeting of Creditors, creditors will decide the future of each entity by 
voting on one of the following options: 

- that the administration should end (in this case control of the Group will revert to its directors); or  
- that the Group should be wound up; or 
- that the Group execute a DOCA. 

2.10 

2.1 Appointment of Voluntary Administrators 

On 7 August 2024, Martin Jones, Matthew Woods and Clint Joseph, were appointed as Joint and Several 
Administrators of the Group by the Directors under Section 436A of the Act. 

2.2 Objective of voluntary administration 

In a voluntary administration, Administrators are empowered by the Act to assume control of an insolvent company, 
superseding the powers of the Directors and Officers, to manage the company�s affairs and deal with its assets in the 
interests of its creditors. 

The intention of a voluntary administration is to maximise the prospects of a company continuing in existence or, if that 
is not possible, to achieve better returns to creditors than would be achieved by its immediate liquidation. During a 
voluntary administration there is a moratorium over most pre-administration creditor claims. 

Administrators are also required to investigate the Group�s affairs and report to creditors on the Administrators� opinion 
as to which outcome of the voluntary administration process is in the creditors� best interest, informing the creditors 
prior to their voting at the 3rd Reconvened Second Meeting of Creditors to be held on 17 March 2025 (please see 
Section 2.10 for further details). 

2.3 Purpose and basis of this report 

IPR 75-225 requires a voluntary administrator to provide a report (the Second Supplementary Report to Creditors, 
or this Report) to all creditors ahead of the 3rd Reconvened Second Meeting of Creditors, outlining: 

� Details regarding the business, property, affairs and financial circumstances of the entity under administration; 

� The Administrator�s opinion and recommendation on each of the options available to creditors; and 

� If a DOCA is proposed, the details of the DOCA. 

This Report also informs creditors about the preliminary investigations undertaken by the Administrators to date.  
Accordingly, the views formed in this Report are not final and may be subject to change.  Any additional material 
issues that are identified after this Report may be subject to a further written report and/or tabled at the forthcoming 3rd 
Reconvened Second Meeting of Creditors. 

This Report has been prepared primarily from information obtained from the Group�s books and records and 
discussions with the Directors.  Although the Administrators have conducted certain investigations of the affairs of the 
Group, there may be matters which we are unaware of as an audit of the Group has not been undertaken. 

In order to complete our Report, we have utilised information from: 

� ASIC; 
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� the PPSR; 

� the Group�s books and records; 

� discussions with the Directors of the Group; 

� discussions with key employees of the Group; 

� discussions with creditors of the Group; and 

� other public databases. 

 

Please note that a copy of all previous correspondence to creditors, including the Administrators� Report, the 

Administrators Supplementary Report may be found at our KPMG website: 

https://kpmg.com/au/en/home/creditors/nuheara.html  

2.4 Context of this Report 

This Report is based on our preliminary investigations to date. Any additional material issues that are identified 
subsequent to the issue of this Report may be the subject of a further written report and/or tabled at the 3rd 

Reconvened Second Meeting of Creditors. 

The statements and opinions given in this Report are given in good faith and in the belief that such statements and 
opinions are not false or misleading. We reserve the right to alter any conclusions reached based on any changed or 
additional information which may be provided to us between the date of this Report and the date of the 3rd 
Reconvened Second Meeting of Creditors (except where otherwise stated). 

In considering the options available to creditors and formulating our opinion and recommendation, we have 
necessarily made forecasts of asset realisations and total creditors� claims based on our best assessment in the 
circumstances. These forecasts and estimates may change as asset realisations progress, and we receive creditor 
claims and consequently the outcome for creditors might differ from the information provided in this Report.  

Creditors should consider seeking their own independent legal advice as to their rights and the options available to 
them at the 3rd Reconvened Second Meeting of Creditors. 

2.5 Declaration of independence, relevant relationships and indemnities 

In accordance with Section 436DA of the Act and the Code, a DIRRI was enclosed with the Administrators� first 
communication to creditors (and tabled at the First Meetings of Creditors). 

The DIRRI disclosed information regarding the Administrators� independence, prior personal or professional 
relationships with the Group or related parties and any indemnities received in relation to the appointment. This 
assessment identified no real or potential risks to the Administrators� independence. 

There has been no change in the declaration since that time.    

2.6 First Meeting of Creditors and Committee of Inspection � 19 August 2024 

Section 436E of the Act requires the Administrators to convene the first meeting of creditors within eight business days 
of being appointed. 

The First Meeting of Creditors of the Group was held on 19 August 2024, at which the Administrators appointment was 
confirmed.    

Creditors resolved at the First Meeting of Creditors not to appoint a COI. 

2.7 Second Meeting of Creditors � 18 December 2024 

Based on the statutory timetable of a voluntary administration, the Second Meeting of Creditors was required to be 
held on or before 11 September 2024. Accordingly, an application to the Federal Court of Australia for an extension of 
the convening period pursuant to Section 439A(6) and Section 447A(1) of the Act. 

The Court made orders on 30 August 2024 including that the date by which the Administrators were required under 
Section 439A of the Act to convene the meeting of creditors of the Group be extended to 11 December 2024. Pursuant 
to Section 439A of the Act, the Second Meeting of Creditors of the Group was held on Wednesday, 18 December 
2024.  

At that meeting held on 18 December 2024, the Chairman determined pursuant to Rule 75-140(1)(b) of the Insolvency 
Practice Rules (Corporations 2016), that the Second Meeting of Creditors be adjourned for a period not exceeding 
forty-five (45) business days, to enable, amongst other things: 
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- Allow further time for interested parties to formulate and put forward a DOCA proposal to creditors and to allow 
the Administrators further time to progress the potential restructure of the Group; and 

- Report back to creditors with sufficient information to accurately determine whether entering into a DOCA (if one is 
proposed) provides a better return to creditors as compared to an immediate winding-up of each of the 
companies. 

In accordance with the above statutory timeframe, the Reconvened Meeting of Creditors was due to be held by 25 
February 2025. 

2.8 Reconvened Second Meetings of Creditors � 25 February 2025  

The Reconvened Second Meeting of Creditors was held on 25 February 2025 and was adjourned to 28 February 2025 
for the reasons outlined below: 

� On 24 February 2025 at 2:24pm AWST, the Secured Creditor, Realtek submitted an alternate DOCA proposal for 

the Group.  

� Having regard to the short time before the Reconvened Second Meeting, which was convened on the last allowable 

date pursuant to section 75-140 of the Insolvency Practice (Corporations) Rules, the Administrators considered that it 

was necessary that the Reconvened Second Meeting be further adjourned to allow adequate time to consider and 

make a recommendation to creditors on the Realtek Proposal, and for the creditors to consider the proposal and the 

Administrators' advice / recommendation.  

� Accordingly, the Administrators made an urgent application to the FCA pursuant to section 447A of the Act, that the 

operation of the section 75-140 of the Rules be modified to allow a further adjournment of the Reconvened Second 

Meeting.     

� The matter was heard at 9:00am AWST on 25 February 2025. The FCA made orders (amongst other things) that 

allow an adjournment of the Reconvened Second Meeting to a day no later than 28 February 2025. 

� The FCA Order also gave the Administrators the right to seek the leave of the Court at short notice for a further 

extension of the date of the Reconvened Second Meetings beyond 28 February 2025.   

� The FCA Order also required Realtek to pay an amount of $474,733 plus applicable   GST on account of the 

Administrators� estimated costs and expenses of continuing to operate the business of NUH once the current funding 

provided by the Shareholder Syndicate was exhausted by the end of February 2025.  This amount was to be paid 

by Realtek by 5:00pm on 26 February 2025, however, was extended by mutual consent to 5:00pm 27 February 

2025 to allow for the logistical difficulties of such a transfer by Realtek which is based in Taiwan. 

� The funds referred above was paid into the Administrators solicitors� trust account on 27 February 2025 and remain 

there as at the date of this Report. 

For completeness, we note that the position above was outlined in our Circular to Creditors dated 26 February 2025. 

2.9 2nd Reconvened Second Meetings of Creditors � 28 February 2025 

The Reconvened Second Meeting of Creditors was held on 28 February 2025 and was adjourned to a date no later 
than Monday, 17 March 2025, 5 for the reasons outlined below: 

� Following receipt of the aforementioned funds from Realtek the Administrators� sought and obtained orders from the 

FCA on 27 February 2025 afternoon permitting the Administrators to adjourn this meeting until a date no later than 

Monday, 17 March 2025.     

� This additional time was sought to allow for the Administrators to compare the DOCA proposals received from 

Realtek and the Shareholders� Committee (now revised Orecchio DOCA) and provide a recommendation to 

creditors regarding the future of the Group at the reconvened meetings.  

For completeness, we note that the position above was outlined in our Circular to Creditors dated 28 February 2025. 

2.10 3rd Reconvened Second Meetings of Creditors - to be held on 17 March 2025 

Having regard to the FCA Order dated 27 February 2025 and pursuant to section 439A of the Act, the 3rd Reconvened 
Second Meeting of Creditors has now been convened for 17 March 2025 at the offices of KPMG, Level 8, 235 St 
Georges Terrace, PERTH WA 6000 at 11:30am AWST.  

At the 3rd Reconvened Second Meeting of Creditors, creditors will decide the individual companies� future by voting on 
one of the following options: 
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� that the administrations should end (in this case control of the individual company will revert to its directors); or  

� that the companies should be wound up; or 

� that the companies execute a DOCA. 

The Notice of Reconvened Concurrent Meeting of Creditors is attached (Annexure B) along with an Appointment of 
Proxy Form (Annexure G1) and a Proof of Debt or Claim Form (Annexure G3). 

The Administrators intend to hold the meeting concurrently.  All creditors are entitled to attend the 3rd Reconvened 
Second Meeting of Creditors. Creditors who wish to participate in the meeting must complete and submit the following 
forms to this office by 4:00pm on Friday, 14 March 2025.  

A person is not entitled to vote at the meeting unless they provide particulars of the debt or claim to the Administrators 
before the meeting.  All creditors must furnish full details of their claims, indicating whether they rank as secured, 
preferential or unsecured, and whether they claim title to any goods supplied to the Group or any lien over goods in their 
possession which are the property of the Group. If you have previously lodged a claim you are not required to resubmit 
this information, unless you wish to alter your claim. 

Form/ voting Where to submit 

Appointment of Proxy - (Form 532) 
Creditors of NUH - (Annexure G1.1) 

Creditors of NUH IP - (Annexure G1.2) 

Creditors of Terrace Gold - (Annexure G1.3) 
Email: nuheara@kpmg.com.au 

Post:  GPO Box A29, PERTH WA 6837 

COI Nomination Form (only applicable for liquidation) 
(Annexure G2) 

Proof of Debt - (Form 535) 
Via Creditors� Portal 

https://creditors.accountants/ 

For creditors who are unable to attend the meeting, a conference call facility will be available.  

Should you wish to attend the meeting via teleconference, please contact KPMG by email at nuheara@kpmg.com.au or 
by telephone to 08 9263 7287 at least one business day prior to the meeting to advise that you will be using the online 
facilities and to be provided with the Microsoft Teams� link. 

2.11 Remuneration 

An Administrator�s remuneration can only be fixed by resolution of the Group�s creditors, or by application to the Court. 
In accordance with IPR 70-35 and the Code, an Initial Remuneration Notice was provided to creditors with our initial 
communication and tabled at the First Meeting of Creditors.  

ARITA has issued an �Approving remuneration in external administrations� information sheet providing general 
information for creditors on the approval of an administrator�s fees in a liquidation, a voluntary administration or a 
DOCA. This information sheet is available from the ARITA website (www.arita.com.au). 

A summary of the remuneration we will be seeking approval for, at the 3rd Reconvened Second Meeting of Creditors is 
as follows: 

  NUH NUH IP 
Terrace 

Gold  

Total $ 

(excl GST) 

Remuneration to be approved at 3rd Reconvened Second Meeting of Creditors 

Voluntary Administration � 7 August 2024 to 28 February 2025 1,206,422 5,447 6,422 1,218,291 

Voluntary Administration - 1 March 2025 to 17 March 2025 150,000 15,000 15,000 180,000 

Voluntary Administration � 18 March 2025 to the execution of the 
DOCA 

50,000 25,000 25,000 100,000 

Estimated total remuneration � Voluntary Administration 1,406,422 45,447 46,422 1,498,291 

DOCA (if applicable) - Commencement to completion 75,000 20,000 20,000 115,000 

Estimated total remuneration - DOCA 75,000 20,000 20,000 115,000 
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  NUH NUH IP 
Terrace 

Gold  

Total $ 

(excl GST) 

Creditor's Trust (if applicable) � Commencement to completion 130,000 (combined)  130,000 

Estimated total remuneration - Creditor's Trust 130,000 (combined) 130,000 

Liquidation (if applicable) � Commencement to completion 200,000 30,000 30,000 260,000 

Estimated total remuneration - Liquidation 200,000 30,000 30,000 260,000 

 
Please refer to our Remuneration Approval Request dated 7 March 2025 at Annexure C for details of the key tasks 
undertaken throughout the course of the administration to date. 

2.12 Non-disclosure of certain information 

There are Sections of this Report where we have considered it inappropriate to disclose certain information to 
creditors.  Such information may include: 

� valuations of specific assets 

� valuation of the business 

� details of offers received during the sale process 

� commercially sensitive prospective financial information (for example, projections / forecasts) 

We recognise the need, so far as is possible, to provide creditors with complete disclosure of all necessary information 
relating to the Group. However, we believe this information is commercially sensitive and it is not in creditors� interests 
for us to disclose the information publicly at this stage. 

Where necessary in this Report, we provide a combined figure for potential realisations of assets when comparing 
estimated dividends under the relevant options.  
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 Company information  

Please refer to the Administrator�s Report dated 10 December 2024 for details regarding the Group�s history, statutory 
information and the Directors� decision to appoint the Administrators.  

 Historical financial position 

Please refer to the Administrator�s Report dated 10 December 2024 for details regarding the Group�s historical 
financial information which incorporates historical profit and loss result and balance sheets. 

 Report on company activities and property and Director�s reasons for failure 

Please refer to the Administrators� Report dated 10 December 2024 for our detailed summary of the Company�s 
business property, affairs and financial circumstances as well as the Administrators' estimated realisable values of the 
Companies' assets and liabilities.  

Details as to the ROCAP and Administrators estimated realisable values of assets and liabilities of the Company was 
presented in Section 5 of the aforementioned report.  

Since our Administrators� Report, we provide the following update: 

� Realtek have submitted a POD in the amount of $2.69M, which comprises $2.5M principal plus $186K interest and 

costs. This compares to a book value of $2.5M. 

� As outlined at Section 5.1.8 of the Administrators� Report, the Administrators had received 24 proofs of debt totalling 

($3.3M). As at the date of this report, the Administrators have now received 27 proofs of debt from unsecured 

creditors totalling ($3.96M). A summary of the estimated unsecured creditor position is tabled below: 

 

$�000 Directors� ERV Administrators� ERV 

Trade creditors (1,366) (4,560.7) 

Statutory creditors              (497)                  (66.4) 

Related party creditors               (21)  (21) 

Excluded Employee -                  (518)  

Total (1,884) (4,827.8) 
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 The Administration to date and sale of business process 

6.1 Update from the Administrators 

Since issuance of our Supplementary Report to Creditors dated 17 February 2025, the Administrators� have attended 
to the following key tasks: 

� Continued all trading activities and employment of staff of NUH. 

� Obtained leave of the FCA under section 442C(2)(c) of the Act on 21 February 2025 or the sale of the assets subject 
to Realtek security to give effect to the Orecchio DOCA. 

� Made applications to the FCA pursuant to section 447A of the Act that the operation of the section 75-140 of the 
Rules be modified to allow a further adjournment of the Reconvened Second Meetings, with the matter heard on 25 
February 2025 and 27 February 2025. 

� Preparation and holding the 1st Reconvened Second Meeting and Eligible Employee Meeting on 25 February 2025. 

� Preparation and holding the 2nd Reconvened Second Meeting and Reconvened Eligible Employee Meeting on 28 
February 2025. 

� Preparing and drafting minutes of meeting. 

� Writing to creditors advising of the outcome of the 1st and 2nd Reconvened Second Meetings. 

� Preparing this Second Supplementary Report to Creditors dated 7 March 2025. 

� Attending to creditor queries. 

� Updating cashflow forecasts and estimated statements of position. 

� Maintaining and updating the Administrators� accounting system and receipts and payments. 

� Liaising with the Administrators� legal advisers and negotiation with the Shareholders Committee and Realtek 
regarding their respective DOCA proposals and associated documentation including Asset Sale Agreements. 

� Made an application to the FCA for approval of the funding agreements entered into with the Shareholders Syndicate 
(up to 28 February 2025) and Realtek (for March 2025) with the matter listed for hearing on 12 March 2025. 

� Attended to all statutory obligations consistent with our appointment. 

6.2 The sale of business process  

Please refer to the Administrator�s Supplementary Report to Creditors dated 17 February 2025 for further information 
on the sale of business process.  

6.3 Administrators� proposed application to Court on Funding Agreements 

In the Administrator�s Supplementary Report to Creditors dated 17 February 2025, we noted that having regard to the 
above and given the Companies� lack of working capital position, we engaged with the Shareholders Committee and 
entered into the VA Loan Funding arrangement with members of the Shareholders Committee in mid-November 2024 
to which they have provided funding to date of approximately circa $250k a month, for the period 1 November 2024 to 
28 February 2025. 

To date, they have advanced funds totalling $1,131,748 before interest and costs. 

At the time when the Reconvened Second Meeting was convened for 25 February 2025 to decide the Group future, 
there was no funding guaranteed under the Syndicate Funding Agreement beyond the end of February 2025. 

On 19 February 2025, we wrote to the Syndicate and requested that it consider providing further funding to allow the 
Companies to trade to end March 2025, which we estimated to be in the order of $250K. 

When Realtek sent us the Realtek Proposal on Monday, 24 February 2025, we advised Realtek that it should 
providing interim funding pending the convening of the Meeting that would be held to discuss the Realtek Proposal 
and the Orecchio Proposal.   We had anticipated that it will take time for any arrangements to be documented, and we 
had informed them that the funding currently available to the Administrators provided by the shareholder syndicate will 
be exhausted by the end of February and that the Administrators were not in a position to trade the business beyond 
that date.  

On 25 February 2025, the FCA heard our application to extend the date to hold the meetings and made Orders that 
required Realtek to pay an amount of $474,733 plus applicable GST on account of the Administrators� estimated costs 
and expenses of continuing to operate the business of NUH once the current funding exhausted by the end of 
February 2025.  As noted above this amount has now been paid into the Administrators' solicitors' trust account and 
remains there. 

As result of the payment of these moneys, the Administrators are seeking to enter into a funding agreement with 
Realtek. Realtek has agreed that of the amount paid into the Administrators' trust account, except for an amount of 
$220K the balance can be applied by the Administrators for funding the expenses of their administration until the 
meetings are held on 17 March 2025. There remains a disagreement concerning the priority of the balance of $220K.  
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In this regard, we have applied for orders and declarations pursuant to section 447A of the Act and section 90-15 of 
the Insolvency Practice Schedule, for approval of entry into the agreement and the right of the Administrators to 
access the sum of $220K which we have referred to. Further, the Administrators also intend to seek an order 
approving the entry into the earlier funding agreement with the Shareholder�s Syndicate, and to indemnify the 
Administrators in the usual manner.  

A declaration relating to the priority of debts arising from the funding agreements is also intended to be sought. 

The matter has been listed for hearing at Federal Court of Australia on Wednesday, 12 March 2025 at 11.45am (WA 
time).   Copies of the Originating Process and the affidavit sworn in support of the application is available on the 
website maintained by KPMG for the administration.  

We anticipate that both Orecchio and Realtek will wish to put submissions to the Court concerning the orders sought 
by the Administrators at this hearing. Other creditors are not required to take any action in relation to this application.  
However, if you either support, do not object to, or alternatively oppose the Administrators� application set out above, 
please inform us via email at nuheara@kpmg.com.au, as soon as possible and these responses will be brought to the 
Court�s attention.  

Creditors may be entitled to appear at the hearing to put forward their views to the Court. If you intend to do so (in 
which case you should seek your own legal advice), please let us know as soon as possible. 

6.4 Asset Sale Agreement (ASA) 

The DOCA proposals received from Orecchio and Realtek both contemplate the sale of NUH�s business and assets by 
way of an ASA.    The key terms (or differences) between each of these agreements is tabled below: 

Details Realtek ASA Orecchio ASA 

What is the status of the 
agreement? 

At the time of writing, the terms of 
the proposed ASA is substantially 
agreed and is expected to be 
executed prior to the 3rd 
Reconvened Second Meeting of 
Creditors on 17 March 2025.   

The agreement was executed on 20 
February 2025. 

What is the consideration payable  Realtek will forgive their existing 
secured claim against NUH in 
exchange for the business and 
assets of NUH.  

As outlined at section 5 of this 
report, Realtek have submitted a 
POD in the amount of $2.69M. 

In exchange for the discharge of 
Realtek�s registered security over 
the assets in accordance with the 
FCA Orders made on 21 February 
2025, under section 442C of the Act, 
it will purchase the encumbered 
assets for $500k which is to be paid 
directly to Realtek which is a 
condition of the FCA order under 
which the Administrators were 
granted leave to dispose of the 
assets and business. 

Realtek's lawyers have today 
challenged our ability to rely on that 
Court order in relation to the revised 
proposal. That matter remains 
unresolved as at the date of this 
report. We will seek a further order 
to put this beyond doubt in the next 
Court hearing on 12 March 2025. 

What is being sold? The business and assets of NUH as 
a going concern sale, including the 
shares of NUH IP and NUH Inc. 

The business and assets of NUH as 
a going concern sale, including the 
shares of NUH IP, NUH Inc. 
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Details Realtek ASA Orecchio ASA 

What happens to employees and 
their entitlements? 

Realtek must offer an interview to 
current staff and must offer 
employment to staff who accept an 
interview. 

Employees who have previously 
resigned, or employees who do not 
accept an interview and receive no 
offer of employment and will be 
terminated, will be paid out in full 
under the Realtek DOCA. 

Orecchio must procure the 
employment of at least 80% of non-
administrative staff to complete the 
DOCA / ASA. 

Offers of employment on the same 
terms of their current contract must 
be made to all current staff of NUH 
and existing employee entitlements 
will transfer in full without reduction. 
Staff who choose not to accept the 
offer of employment will be 
terminated.  

Employees who have previously 
resigned or are terminated under the 
DOCA will be paid out their 
employee entitlements in full from 
the proposed Creditors Trust. 

What happens to the Excluded 
Employee? 

In the case of NUH, there is only 
one (1) current excluded employee, 
being the Managing Director of 
NUH, Mr Justin Miller.  

Unless an offer of employment is 
made, under the Realtek DOCA, 
employee entitlements are paid out 
in accordance with sections 556(1), 
560 and 561 of the Act. Therefore, 
his employee entitlements will be 
capped at $3.5K.  

The balance of Mr Millers claim will 
be unsecured and will be paid out at 
a rate of 21.1c/$.   

Under the terms of the ASA as 
proposed, the Excluded Employee 
will be offered continuity of 
employment with the DOCA 
proponent.  

If the offer of employment is 
rejected, then Mr Miller�s 
entitlements will be paid out in 
accordance with sections 556(1), 
560 and 561 of the Act. Therefore, 
his employee entitlements will be 
capped at $3.5K. The balance of Mr 
Millers claim will be unsecured and 
will be paid out at a rate of no less 
than 20c/$.   
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 Proposal for DOCA/s 

During the course of the Administration, we have received two DOCA proposals, one from Orecchio and 

one from Realtek. The terms of each of these DOCA proposals are summarised herein.  

Key takeaways Ref. 

1 

We have received a DOCA proposal from Orecchio, an SPV on behalf of a group of shareholders of 
NUH which entails the following: 

� provides that Orecchio will purchase the business assets of NUH for the amount of $500K which is 
to be paid to Realtek; 

� is conditional on the security held by Realtek being discharged in order to facilitate that transaction. 
This has now been satisfied by way of Court Order pursuant to Section 442C of the Act (The Court 
granted leave to dispose of the Assets and Business to effect an earlier version of the DOCA 
proposal on 21 February 2025 under s442C of the Act. Realtek's lawyers have today challenged 
our ability to rely on that Court order in relation to the revised proposal. That matter remains 
unresolved as at the date of this Report. We will seek a further order to put this beyond doubt in the 
next Court hearing on 12 March 2025); 

� offers continuation of employment to all of NUH's current employees in Orecchio, or otherwise 
payment of all termination and accrued employee entitlements in full; 

� Orecchio must procure the employment of at least 80% of non-administrative staff, in order for the 
DOCA / ASA to complete. 

� if the Excluded Employee rejects an offer of employment, then, the priority claim is capped at $3.5K 
pursuant to section 556 of the Act. The balance of the Excluded Employees� claim is an unsecured 
claim and will be paid out at no less than 20c/$; 

� provides funding for payment of the Administrators' fees and costs and the repayment of the post-
appointment Administrators� VA Loan Funding; and 

� provides funding for the purpose of a dividend to unsecured creditors of the Group of no less than 
20c/$, and a further uplift payment of an additional dividend limited to 30c/$, contingent upon a sale 
of the business or as future financial performance allows after the return of debt and capital by 30 
June 2026. 

� it commits to trade the business it acquires under the ASA and to employ the staff to whom it makes 
offers of employment and which are accepted for a period of at least 6 months from the 
commencement date unless sold and to utilise the goods and services of supplier non-priority 
unsecured creditors wherever practicable in the course of such trading. 

7.2 

2 

We have received a DOCA proposal from the Secured Creditor of Nuheara, Realtek, which entails the 
following: 

� provides that an Australian incorporated SPV will purchase the business assets of NUH in exchange 
for their secured claim against NUH, which currently totals $2.5M plus interest and costs; 

� Realtek must offer an interview to all current staff, and offer employment to those employees who 
accept an interview on terms and conditions no less favourable; 

� subject to staff not accepting an interview and therefore not receiving an offer of employment, or 
receiving an offer of employment but not accepting it, provides for payment of all employee 
entitlements in accordance with section 556 of the Act, whereby all employees are paid out in full. 
The exception being for the Excluded Employee whose priority claim is capped pursuant to section 
556 of the Act at $3.5K. The balance of the Excluded Employees claim is unsecured and will be 
paid out at 21.1c/$;  

� provides funding for payment of the Administrators' fees and costs and the repayment of the post-
appointment Administrators� VA Loan Funding; and 

� provides funding for the purpose of a dividend to unsecured creditors of the Group at 21.1c/$. 

7.2 

3 

The purpose of each respective DOCA is to provide a fund which will enable a distribution to the 
creditors of the Group, facilitating a cleansing of their respective balance sheets, and allowing the 
Group to realise its business as a going concern, free of encumbrances. Each prospective DOCA 
includes an ASA being entered into under which the assets of the business of the Group are sold to 
the respective SPV. 

7.2 
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Key takeaways Ref. 

Following payment of the Deed Contribution to the Group, the Realtek DOCA will pay all employee 
entitlements except for transferring employees who�s entitlements will transfer,  a dividend to 
participating unsecured creditors under the DOCA, and with the prospect of new employment being 
offered subject to accepting an interview and therefore receiving and accepting an offer.  

Under the Orecchio DOCA, a Creditors� Trust will be established. The creditors of the Company will 
be transferred to the Creditors� Trust, along with the Trust Fund.  Participating creditors will then 
receive a distribution in their capacity as beneficiaries of the Creditors� Trust in accordance with the 
terms of the Creditors� Trust Deed and DOCA. 

The Orecchio DOCA will offer employment to all current employees of NUH consistent with their 
present employment terms and unless 80% non-administrative employees accept the offer the 
DOCA/ASA will not complete. This provides greater certainty of continuation of the business and 
therefore their employment. Further, Orecchio undertakes to fund the ongoing trading for an initial 
period of 6 months. 

4 

Realtek has provided funding pursuant to an FCA Order to fund NUH to trade for March 2025. In 
addition, Realtek paid $200K plus GST for Administrators and Legal fees for this period, a total of 
$474K plus GST (Realtek Loan Funding).  

This funding has been provided in addition to the VA Loan Funding advanced by members of the 
Shareholder Syndicate.  

The Administrators have made a further application to the FCA seeking orders to deal with the terms 
of the Realtek Loan Funding as well as the priorities afforded to both the VA Loan Funding and the 
Realtek Loan Funding. 

7.2 

5 
The anticipated return to creditors/beneficiaries will be: 

Creditor class Realtek DOCA 

Estimated dividend rate (c/$) 

Orecchio DOCA 

Estimated dividend rate (c/$) 

Secured creditor (Realtek) Realtek�s nominated SPV is 
the Proponent under this 
option.   

As consideration for acquisition 
of the business assets under 
the ASA, Realtek forgives 
repayment of the secured debt 
of approx. $2.6M  

$500k  

Priority employee creditors 100c/$  100c/$ 

Excluded employee 100c/$ if continuing, or $3.5K 
plus no less than 21.1c/$ on 
the balance of the claim if not 
continuing. 

100c/$ if continuing, or $3.5K plus 
no less than 20c/$ on the balance 
of the claim if not continuing. 

Unsecured creditors 21.1c/$ 

 

Initial dividend of no less than 
20c/$. 

Further uplift payment of an 
additional dividend limited to 30c/$, 
contingent upon a sale of the 
business or as future financial 
performance allows after the return 
of debt and capital by 30 June 
2026.*   

To the fullest extent practicable, 
using goods and services supplied 
by the Participating Creditors. 

7.1 
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Key takeaways Ref. 

By the business continuing to trade 
under Orecchio, this may produce 
future economic benefits to existing 
suppliers and contractors. 

 

7.1 DOCA Proposals received 

At the time of writing, we have received the following DOCA Proposals: 

� a DOCA proposal from a group of shareholders of NUH (via their solicitors) on 7 February 2025 and was 
subsequently varied on 17 February 2025.  This proposal has been superseded by a further DOCA proposal by 
Orecchio Pty Ltd, the SPV nominated by the shareholder group as the proponent for this DOCA proposal and was 
received on 6 March 2025 (referred to as the Orecchio DOCA).  
 

� a DOCA proposal from the Secured Creditor of NUH, Realtek, (via their solicitors) on 24 February 2025 and was 
subsequently varied on 28 February 2025 (referred to as the Realtek DOCA).     

We enclose at Annexure F1 & F2 of this Report, a copy of the proposals received.    

At the date of this Report, the DOCAs are being drafted but not yet in a form where its sufficiently progressed for 
creditor's consideration.  Once copies of the full draft DOCAs and the full draft Creditors Trust Deed (as it relates to the 
Orecchio DOCA) are finalised, they will be made available to creditors prior to the 3rd Reconvened Second Meeting of 
Creditors scheduled for 17 March 2025 and they will be made available for inspection on the KPMG website 
(https://kpmg.com/au/en/home/creditors/nuheara.html) 

For completeness, we also note that we consider both DOCA proposals comply with section 25.6.6 of the Code.  

7.2 Comparison of the key features of the proposal received 

The proposed DOCAs includes the following key features: 

Key element Realtek DOCA Orecchio DOCA 

DOCA Proponent Realtek will nominate an Australian based 
entity (Realtek SPV) to acquire NUH�s 
business and assets.  
 
Realtek being a company incorporated in 
Taiwan, Republic of China are not a party 
to the DOCA but have agreed to enter into 
a guarantee for the obligations of the 
Realtek SPV. Realtek will also submit a 
sum of $5M into their lawyer's trust account 
prior to the meeting which will be paid to the 
Administrators� should creditors vote in 
favour of the Realtek DOCA. 

Orecchio Pty Ltd - being a Special Purpose 
Vehicle nominated by the Shareholder 
Committee.  
 
We confirm that we have received letters of 
financial support from each of the 
shareholders of Orecchio Pty Ltd confirming 
that they will fund the obligations contained 
within the Orecchio DOCA.  
 
 
 

Deed Administrators The Deed Administrators are to be Martin Jones, Matthew Woods and Clint Joseph of 
KPMG, who will have extensive powers to administer the DOCA and the Creditors� Trust. 

Purpose of the DOCA 
proposal 

The purpose of the DOCA is to provide a potentially better return to creditors of the Group 
under the DOCA, than an insolvent winding up of the Group.    
 
The Orecchio DOCA also contemplates a continuation of the business by offering 
employment to all current employees, and a commitment to fund working capital for an 
initial period of 6 months. 
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Key element Realtek DOCA Orecchio DOCA 

Continuity of business Realtek acquires the assets and business 
of NUH.  

Under the Realtek DOCA/ASA, the 
proponent must offer in writing to employ 
each current employee who has agreed to 
be interviewed on terms no less favourable 
than their current employment agreement.  

Therefore, it is uncertain whether the 
business will continue to trade as usual. 

Provides for a continuation of business 
using assets acquired under the ASA, and 
by being required to employ not less than 
80% of non-administrative employees 
otherwise the DOCA/ASA does not 
complete.   

To the fullest extent practicable it has 
committed to using goods and services 
supplied by the creditors of the business. 

As outlined above, there is a commitment to 
fund working capital for an initial period of 6 
months.  

Parties bound by the 
DOCA 

All secured, unsecured and employee creditors of the Group, the DOCA Proponent and 
the Deed Administrators. The Group consisting of: 

� Nuheara Limited 

� Nuheara IP Pty Ltd 

� Terrace Gold Pty Ltd 

Commencement date 
/ Conditions 
Precedent to the 
DOCA 

The DOCA commencement date occurs 

following:  

� Approval by creditors of the DOCA 

proposal and subsidiary DOCA at a 

meeting of creditors. 

� Execution of the DOCA and subsidiary 

DOCA/s. 

The DOCA commencement date occurs 

following:  

� Approval by creditors of the DOCA 

proposal and subsidiary DOCA at a 

meeting of creditors. 

� Obtaining consent or an Order pursuant 

to section 442C of the Act, releasing 

Realtek�s security, and allowing for a 

sale of the Company�s assets. We 

consider that this condition has been 

satisfied by way of FCA Order dated 21 

February 2025 pursuant to section 

442C of the Act. Realtek's lawyers 

have today challenged our ability to rely 

on that Court order in relation to the 

revised proposal. That matter remains 

unresolved as at the date of this 

Report. We will seek a further order to 

put this beyond doubt in the next Court 

hearing on 12 March 2025. 

� Execution of the DOCA and subsidiary 

DOCA/s. 
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Key element Realtek DOCA Orecchio DOCA 

Conditions Precedent 
to completion / 
effectuation 

The DOCA contemplates the following 

conditions precedent to completion and 

effectuation of the DOCA: 

� Execution and completion of any 

relevant conditions� precedent of the 

ASA as proposed by the DOCA 

Proponent. 

� Receipt of the Deed Contribution from 
the DOCA Proponent. 

� Payment of the Deed Contribution and 
dividend as contemplated under the 
DOCA. 

Upon effectuation of the DOCA, it is 

anticipated that the corporate shell of NUH 

will be wound up and subsequently 

deregistered by the ASIC. The Deed 

Administrators will become the Liquidators 

of each Group entity. 

The DOCA contemplates the following 

conditions precedent to completion and 

effectuation of the DOCA: 

� Execution and completion of any 

relevant conditions� precedent of the 

ASA as proposed by the DOCA 

Proponent. 

� Receipt of the Deed Contribution from 
the DOCA Proponent. 

� The Establishment of a Creditors� Trust 
� Payment of the Deed Contribution and 

dividend as contemplated under the 
DOCA, this includes payment to the 
Secured Creditor. 

Upon effectuation of the DOCA, the 
corporate shell of NUH will be wound up by 
30 June 2025 and subsequently 
deregistered by the ASIC. The Deed 
Administrators will become the Liquidators 
of each Group entity. 

Creditors' Trust and 
constitution of Trust 
Fund 

Not applicable. Upon receipt of the Deed Contribution, a 

creditors' trust will be established known as 

the �Nuheara Group Creditors� Trust�, and 

the Deed Administrators will become the 

trustees of the Creditors' Trust and the 

Deed Fund will constitute the Trust Fund.   

The Trust Fund will comprise amounts 

payable to employees (to the extent 

applicable) and unsecured creditors of the 

Group, other than Excluded Creditors.  

Claims in the DOCA will be extinguished as 

against the Group and converted into an 

entitlement to claim against the Trust Fund.  

The Deed Fund will constitute the Trust 

Fund which the Trustees will distribute to 

pay the admitted claims.  

Further detail with respect to the Creditors' 
Trust is outlined in Section 8 below. 
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Key element Realtek DOCA Orecchio DOCA 

Deed Contributions Under the terms of the proposed DOCA, 
Realtek will make the following 
contributions:  

Deed Contribution Amount $ 

Priority Administration Costs 
(net of Administrators' Balance) 

1,327,402 

Repayment of VA Loan 
Funding 

1,395,775 

Unsecured Creditor 
Contribution (at 21.1c/$) 

1,018,672 

Employee Entitlements 
(assume no employee transfer 
i.e. maximum amount) 

845,258 

Deed Contribution  4,587,606 

Realtek Funding 277,480 

Deed Contribution  4,865,086 

The Administrators� have written to Realtek, 
requesting that the Deed Contribution plus 
a contingency amount is paid into escrow 
before 17 March 2025. The total funds 
payable into escrow totals $5M. 

Realtek's solicitors have confirmed that 
Realtek agrees to this arrangement 
concerning the payment of the $5M and we 
will seek conformation of that before the 
meeting of creditors.   

The Administrators note that: 

� Realtek will acquire the business and 
assets under the ASA, in exchange for 
their secured debt of $2.5M plus 
interest and costs. 

� The dividend to arms-length 
participating unsecured creditors of the 
Group, will be paid in the amount of 
21.1c/$.  

� All non-transferring employees will be 
paid out in accordance with section 556 
of the Act. 

� The Excluded Employee�s priority claim 
will be capped at $3.5K, with the 
balance of the claim being unsecured, 
and therefore entitled to a 
21.1c/$ return. 

Under the terms of the proposed DOCA, 
Orecchio will make the following 
contributions: 

Deed Contribution Amount $ 

Payment pursuant to ASA (for 
the Secured Creditor) 

500,000 

Priority Administration Costs 
(net of Administrators' 
Balance) 

1,457,402 

Repayment of VA Loan 
Funding 

1,395,775 

Realtek Funding 277,480 

Unsecured Creditor 
Contribution (no less than 
20c/$) 

876,528 

Employee Entitlements 
(assume all employees 
transfer) 

152,221 

Deed Contribution  4,659,406 

The Deed Contribution will be payable the 
later of: 

� The Commencement Date; or 
� 14 days from the Deed Administrators 

informing the Proponent of their 
reasonable estimate of the net amount 
required to satisfy the obligations under 
the DOCA. 

The Administrators note that: 

� We have received evidence from each 
of the shareholders of Orecchio, to our 
satisfaction that funds are available to 
meet the Deed Contribution. 

� $500K consideration payable from the 
ASA will be paid to NUH and remitted 
to the Secured Creditor, to facilitate the 
release of their security interest from 
the PPSR over NUH and in full and 
final satisfaction for any amounts 
outstanding to Realtek.  

� The dividend to arms-length 
participating unsecured creditors of the 
Group, will be paid to the Trust of no 
less than 20c/$.  

� Any employee creditors who do not 
take up an offer of employment, will be 
terminated by NUH, and accordingly, 
may claim in the Creditors� Trust for 
outstanding entitlements. Therefore, 
the final employee entitlements payable 
under the Deed Contribution is yet to 
be confirmed and may be higher than 
$152k as estimated. 
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Key element Realtek DOCA Orecchio DOCA 

VA Loan Funding & 
Realtek Funding 

Realtek�s DOCA considers repayment of 
the VA Loan Funding provided by the 
Shareholder Syndicate. 

As outlined earlier in this report, Realtek 
has also advanced $474K pursuant to the 
conditions of the FCA Order into Thomson 
Geers� Trust account. This advance is for 
the purposes of funding the NUH business 
for March 2025, and to cover the 
Administrators� additional fees and legal 
fees incurred.  

As previously noted, the Administrators 
have a hearing at the FCA on 12 March 
2025 to address the statutory priorities for 
funds advanced by Realtek. 

The DOCA proposal provides for a payment 
of a further $570K to facilitate continuation 
of trading activities up to 28 February 2025 
and for legal fees to facilitate the 
preparation of legal documents related to 
the proposed transaction. 

The DOCA provides for repayment of the 
VA Loan Funding provided by the 
Shareholder Syndicate. 

Orecchio�s DOCA commits to funding the 
DOCA Proponent for a period of 6 months 
following commencement of the DOCA and 
the continued trading of the business 
including the employment of staff. 

 

Dividends and order 
of distribution 

The Deed Fund will be distributed as 
follows: 

� Firstly, in payment of the 
administrators� liabilities, 
administrators� disbursements and 
administrators� remuneration; 

� Secondly, in payment of the deed 
administrators� liabilities, deed 
administrators� disbursements and 
deed administrators� remuneration; 

� Thirdly, in the case of employees who 
are not employed by the DOCA 
Proponent, payment of entitlements 
that would, in a liquidation, be accorded 
a priority under section 556(1), 560 and 
561 of the Corporations Act, including 
in respect of employees plus unpaid 
superannuation contributions and 
annual leave entitlements; and 

� Fourthly, in payment of a dividend to 
arm�s length non-priority unsecured 
creditors of 21.1c/$. 

The Deed Fund will be distributed as 
follows: 

� Firstly, in payment of the 
administrators� liabilities, administrators� 
disbursements and administrators� 
remuneration; 

� Secondly, in payment of the deed 
administrators� liabilities, deed 
administrators� disbursements and 
deed administrators� remuneration; 

� Thirdly, in the case of employees who 
are not employed by the DOCA 
Proponent, payment of entitlements 
that would, in a liquidation, be accorded 
a priority under section 556(1), 560 and 
561 of the Corporations Act, including 
in respect of employees plus unpaid 
superannuation contributions and 
annual leave entitlements; and  

� Fourthly, in payment of a dividend to 
arm�s length non-priority unsecured 
creditors of no less than 20c/$. 

Excluded Creditors Excluded Creditors mean: 

� Inter-Company Creditors who will not 
be participating in the DOCA and 
Creditors� Trust.  

� The Secured Creditor, Realtek, who will 
not claim for their secured claim of 
$2.5M plus interest and costs. 

� Employees who transfer to the DOCA 
Proponent, to the extent that their 
employee entitlements are not due and 
payable as at the date of our 
appointment as Administrators. 

Excluded Creditors mean: 

� Inter-Company Creditors who will not 
be participating in the DOCA and 
Creditors� Trust.  

� The Secured Creditor, Realtek, who will 
be paid $500K from the proceeds of the 
ASA, and who will not be entitled to 
claim for the balance of their claim for 
any unsecured amounts. 

� Employees who transfer to the DOCA 
Proponent, to the extent that their 
employee entitlements are not due and 
payable as at the date of our 
appointment as Administrators. 

Committee of 
Inspection 

The DOCA does not contemplate the establishment of a COI.  
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Key element Realtek DOCA Orecchio DOCA 

Administrators� 
indemnity 

The Administrators are entitled to be indemnified out of, and have a lien over, the Deed 
Fund for their remuneration, costs and expenses for work done in the performance of their 
duties in relation to the Group. 

Release All employee and unsecured claims against the Group will be automatically released 
following effectuation of the DOCA and converted into an entitlement to claim against the 
Trust Fund. 

Termination The DOCA will include standard terms providing for termination of the DOCA as 
determined to be appropriate by the administrators. The DOCA may also be terminated on 
grounds as provided for in the Corporations Act. 

Management of the 
Company 

The Deed Administrators will continue to be 
in control the Group during the DOCA 
period. 

The Deed Administrators will continue to be 
in control the Group during the period of 
transition from DOCA to Creditors Trust. 

Monitoring / reporting 
requirements 

Monitoring / reporting requirements is a commitment of the Deed Administrators.  

The Deed Administrators� will communicate to creditors in accordance with the terms of the 

DOCA and as required under statute. 

Moratorium period Subject to any leave granted under section 444E of the Act, unsecured creditors of the 

Group and the Secured Creditor of NUH voting in favour of the DOCA will remain subject 

to a moratorium whilst the Group remains subject to any DOCA and will not be able to 

enforce or otherwise take any action against the Group other than as authorised under the 

DOCA. 

General The DOCA will incorporate the necessary content and mechanics to give effect to the 

DOCA proposal, including standard boilerplate clauses found in a DOCA of this type. 

Section 440D will apply while the DOCA is on foot. 

Nothing in the DOCA shall limit the operation of section 445D and section 445E of the Act. 

Prescribed Provisions Except for regulation 11, the terms and conditions contained in Schedule 8A to the 
Regulations will otherwise be incorporated into the DOCA. 

Priority to eligible 
employee creditors 

The DOCA will contain a provision as contemplated by section 444DA of the Act. 

Governing law Western Australia 

7.3 Related parties � intercompany loans 

Under both DOCAs, intercompany loans between the Group will not be allowed to claim for dividend purposes and 
would be extinguished.   

7.4 Position of employee claims 

The terms of Orecchio DOCA and Realtek DOCA give priority to eligible employee creditors by providing that the 
DOCA will contain a provision as contemplated in Section 444DA of the Act.   However, we note that: 

� Under the Orecchio DOCA/ASA, the proponent will offer employment to all current employees of NUH consistent 
with their present employment terms and unless 80% non-administrative employees accept the offer the DOCA/ASA 
will not complete. This provides greater certainty of continuation of the business and therefore their employment. 
Further, Orecchio undertakes to fund the ongoing trading for an initial period of 6 months; and  

� Under the Realtek DOCA/ASA, the proponent must offer an interview to all staff, and an offer of employment to all 
staff who accept to be interviewed on terms no less favourable than their current employment agreement. If however, 
no employee chooses to be interviewed, then Realtek can still acquire the assets under the ASA and complete the 
DOCA/ASA. 

Employees who accept an offer of employment with the DOCA proponent will be excluded from the DOCA and are to 
be paid from the ordinary course of their employment with the DOCA Proponent. 

Pursuant to Section 444DA(3) of the Act, a meeting of eligible employee creditors of company has been called for 17 
March 2025 at 10:00am (AWST) to consider a resolution agreeing to the non-inclusion of the claims of 
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continuing/transferring employees from being paid as a priority distribution under each of the proposed DOCAs of the 
Group.  

For further details on the requirements and Administrators� Statement, please refer to the Administrators� Circular to 
Employees dated 7 March 2025, which has been sent to all known eligible employee creditor and also available on the 
KPMG website (https://kpmg.com/au/en/home/creditors/nuheara.html).  

This meeting is to be held prior to the 3rd Reconvened Second Meeting of Creditors on 17 March 2025.  The 
resolution pertaining to the exclusion of continuing/transferring employees from the Orecchio DOCA , must 
be approved by eligible employee creditors (i.e. employees who had a claim against NUH prior to 7 August 
2024), to enable the Orecchio DOCA to be considered (and voted upon) at the 3rd Reconvened Second Meeting 
of Creditors (which is scheduled 90 minutes later at 11:30am (AWST) on 17 March 2025).   

Whilst the Realtek DOCA contemplates an offer of new employment with a transfer of employee entitlements, 
the completion of the Realtek DOCA is not dependent upon employees accepting new offers of employment. 
Employees will have the opportunity to consider the effect of the Realtek DOCA at the 3rd Reconvened Second 
Meeting of Creditors on 17 March 2025. 

7.5 Potential risk of Completion 

Each DOCA proposal has the following potential risks to completion: 

Key element Realtek DOCA Orecchio DOCA 

DOCA Proponent � Realtek will establish an Australian 
based entity (special purpose 
vehicle) to acquire NUH�s business 
and assets, but for providing 
guarantees in respect of paying the 
Deed Contribution, there remains a 
risk that the Deed Contribution is 
not paid.  

� The Administrators� have written to 
Realtek, requesting that the Deed 
Contribution plus a contingency 
amount is paid into escrow before 
17 March 2025. The total funds 
payable into escrow totals $5M. 
This has now been agreed by 
Realtek, and will be paid into their 
lawyers trust account in advance of 
17 March 2025. 
 

� If less than 80% of non-
administrative staff accept an offer 
of employment, then the Orecchio 
DOCA fails, unless the that condition 
to the ASA is waived. 

� We note that we have received 
evidence to our satisfaction that 
funds are available to meet the 
Deed Contribution. 

� Whilst not a risk of completion, there 
is a risk that creditors do not receive 
the additional 30c/$ dividend, being 
subject of the sale of the business or 
sufficient trading profits by 30 June 
2026. The Administrators have not 
received any trading forecasts or 
evidence to suggest that this further 
dividend is likely to be paid. That 
being so, we cannot ascribe any 
value to this element of the Orecchio 
DOCA. 

 

7.6 Further information for creditors 

Creditors should seek their own legal advice as to their rights and the effects of their position in entering into either 
DOCA.   

Creditors can obtain further information from the ASIC website at www.asic.gov.au under Regulatory Resources � 
Insolvency � Insolvency for Creditors. 
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 Creditors� Trust � applicable to Orecchio DOCA only 

The Orecchio DOCA contemplates the creation of the �Nuheara Group Creditors� Trust� which will receive the Trust 
Fund, following creation of the Creditors� Trust. The key features of the proposed Creditors� Trust are tabled below.  

Please note that the Realtek DOCA does not consider the creation of a creditors trust as creditors and employees will 
be paid out under the terms of the DOCA. 

For the sake of clarity tabled below are the implications of the Creditors� Trust on the Group�s former creditors under 
ASIC�s Regulatory Guide 82: 

Item Information for creditors 

Reason 

The purpose of the Creditors� Trust will be to engage certain tasks ordinarily 
undertaken by a deed administrator (including but not limited to, the call for and 
adjudication upon the claims of unsecured creditors and employee claims) to be 
performed by the Trustees of the Creditors� Trust.  

In order to facilitate the early termination of the DOCA, so that they may be 
wound up.  

Key events 

Upon creation of the Creditors� Trust, the following amounts which form part of 
the Deed Contribution will be paid to the Creditors� Trust: 

Deed Fund Amount $ 

Unsecured Creditor Contribution (no less than 20c/$) 876,528 

Employee Entitlements (Subject to final claims) 152,221 

Total 1,028,749 

At this time, the participating creditors of the Group will convert from being 
creditors of the Group to become beneficiaries of the Creditors� Trust. 

Return The anticipated return to beneficiaries will be: 

Creditor class Estimated dividend rate (c/$) 

Priority creditors (former employees and 
entitlements of continuing employees as 
at the date of appointment of the 
Administrators) 

100c/$ 

Unsecured creditors (including 
Excluded Employees unsecured claim if 
applicable) 

No less than 20c/$

 

Trustee particulars The Trustees of the Creditors� Trust are proposed to be Martin Jones, Clint 
Joseph and Matthew Woods of KPMG. Details of their skills and experience are 
available on the KPMG website. KPMG has in place appropriate insurance 
coverage for the work proposed to be performed. 

Indemnities The Administrators, Deed Administrators of the Group and Trustees of the 
Creditors� Trust will be entitled to be indemnified out of, and will have lien over, 
the funds in the Creditors� Trust for their remuneration, costs and expenses for 
the work due in those respective capacities. 

Powers The Creditors� Trust Deed provides the Trustees with extensive powers, similar 
to those held by a Deed Administrator. Additional powers may be available under 
general law and the Trustees Act 1962 (WA). 

Claims Creditors will be defined by the following categories: 

Admitted priority claims 

Being any employee claims pursuant to sections 556(1)(e), (f), (g) and (h), 
section 560 or section 561 of the Act. With the date of Voluntary Administrators 
being appointed to the Companies to be the Relevant Date. 

Admitted claims 

Any unsecured creditors of the Group, excluding Excluded Creditors (being 
intercompany loans between the entities within the Group). 
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Item Information for creditors 

Other creditor/ beneficiary 
differences 

Creditor rights in an external administration are provided under the Act. 

Should creditors vote in favour of Orecchio�s DOCA proposal, and the Creditors� 
Trust is formed, creditors will transition to be become beneficiaries of the 
Creditors� Trust. As such their rights will not be specified under the Act, but rather 
their rights as beneficiaries will arise under the terms of the Creditors� Trust Deed 
and the Trustees Act 1962 (WA). 

FEG / Employees The anticipated return to admitted priority claims is 100c/$.  Excluded Employees 
are excluded from FEG. It is not intended that NUH will enter liquidation until 
after the effectuation of the DOCA, at which point NUH will no longer be 
employing. 

Therefore, the FEG scheme is not to be activated as a part of the proposed 
DOCA or the Creditors� Trust as it is only available in a Liquidation. 

Compliance opinion We are of the opinion that the Proponent is capable of complying with the terms 
of the DOCA, if the DOCA proposal is accepted by creditors. 

Solvency statement At the time the DOCAs will be wholly effectuated, the Group will be solvent. 

This will occur as a result of the effect of the DOCA on claims against the Group, 
i.e. pre-administration claims being transferred to the Creditors� Trust and as 
such the Group will have no liabilities moving forward. 

The DOCA Proponents (Orecchio) will ensure that the business under their 
control has sufficient working capital moving forward. 

Tax implications Creditors who are proposed to become beneficiaries of the Creditors� Trust 
should seek their own independent legal and taxation advice. 

Other The Administrators are not aware of any other material aspects or implications of 
the DOCA proposal which require consideration by creditors.  

It is intended that the corporate shells of each remaining entity being NUH is to 
be liquidated by 30 June 2025. The Deed Administrators may market for sale the 
NUH corporate shell to ascertain whether there remains any value in the entity.   
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 Statutory investigations 

Please refer to the Administrators' Report dated 10 December 2024 for details regarding the statutory investigations 
into the Companies affairs.  

9.1 Preliminary investigations 

Whilst the Administrators have considered the underlying causes of the Company�s failure, our investigations into 
claims arising from those matters are at an early stage.  

The preliminary investigations have not identified any potential claims or antecedent recoveries available in the 
Liquidation which would result in a return to creditors.  

That said, a liquidator (if one is appointed) will conduct further investigations in addition to the preliminary 
investigations undertaken during the Administration.  

9.2 Preliminary conclusion as to solvency 

NUH became insolvent on or around 7 August 2024, based on available cash to pay its debts at the time and given 
that all other means to refinance the Realtek debt, or obtain alternative funding whether debt or equity had been 
extinguished.  

The remaining subsidiaries of the Group likely became insolvent at the same time given that they were reliant upon 
NUH for their funding requirements.  

For completeness, we note that the above analysis is based upon our preliminary view only, any future appointed 
Liquidator would need to conduct further investigations (which may include conducting a public examination of the 
Company�s directors and officers) to determine the actual date of insolvency.  

 

 Voidable transactions 

Please refer to the Administrators' Report dated 10 December 2024 for details regarding voidable transactions.   

10.1 Summary of potential antecedent transactions 

Set out below is a summary of transactions that a liquidator would be very likely to investigate further if the Group is 
placed into liquidation. 

Potential recovery item NUH NUH IP Terrace Gold 

Unfair preferences $125K None identified None identified 

Uncommercial transactions None identified None identified None identified 

Unfair loans None identified None identified None identified 

Unreasonable director-related transactions  None identified None identified None identified 

Total $125K None identified None identified 
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 Return to creditors 

This Section provides creditors with information on the estimated financial outcome to creditors together 

with the anticipated timing of any dividend. 

Key takeaway Ref. 

1 

Both DOCA proposals provide a greater return to all classes of creditors, than under a liquidation 
scenario.  Unsecured creditors receive a return of 21.1c/$ under the Realtek DOCA vs an initial amount 
of no less than 20c/$ under the Orecchio DOCA, with a potential uplift of 30c/$ in the future. Employees 
receive 100c/$ under both proposals. 

11.1 

2 

Under the Orecchio DOCA/ASA, the proponent will offer employment to all current employees of NUH 
consistent with their present employment terms and unless 80% non-administrative employees accept 
the offer the DOCA/ASA will not complete. This provides greater certainty of continuation of the 
business and therefore their employment. Further, Orecchio undertakes to fund the ongoing trading for 
an initial period of 6 months. 

Under the Realtek DOCA/ASA, the proponent must offer an interview to all staff, and an offer of 
employment to all staff who accept to be interviewed on terms no less favourable than their current 
employment agreement. If however, no employee chooses to be interviewed, then Realtek can still 
acquire the assets under the ASA and complete the DOCA/ASA. 

Therefore, it is uncertain whether the business will continue to trade as usual under the Realtek DOCA. 

11.1 

3 The assets of NUH, if realised in an orderly winding-up scenario are unlikely to provide a return to the 
Secured Creditor and therefore the return to unsecured creditors is also nil. 

To the extent there are no (or insufficient) realisations available for priority employee creditors, in a 
liquidation, employees may be eligible for payment of their outstanding employee entitlements 
(excluding unpaid superannuation) under FEG, a scheme operated by the Department of Jobs and 
Small Business. 

11.1 

11.1 Comparison of returns 

The potential returns to each entity and class of creditor under a DOCA scenario and a liquidation is tabled below: 

  Realtek DOCA Shareholder DOCA Liquidation 

Class of creditor  NUH NUH IP Terrace 
Gold 

NUH NUH IP Terrace 
Gold 

NUH NUH IP Terrace 
Gold 

Secured Creditor (Realtek) 
Realtek�s 
nominated 
SPV is the 
Proponent 
under this 
option.   

As 
consideration 
for 
acquisition of 
the business 
assets under 
the ASA, 
Realtek 
forgives 
repayment of 
the secured 
debt of 
approx. 
$2.6M    

 n/a   n/a  $500K  n/a   n/a  Return 
unlikely/ 
Nil 

 n/a   n/a  

Employees  100 c/$  n/a   n/a  100c/$  n/a   n/a   FEG   n/a   n/a  
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  Realtek DOCA Shareholder DOCA Liquidation 

Class of creditor  NUH NUH IP Terrace 
Gold 

NUH NUH IP Terrace 
Gold 

NUH NUH IP Terrace 
Gold 

Excluded Employees 100c/$ if 
continuing, 
or $3.5K plus 
up no less 
than 21.1c/$ 
on the 
balance of 
the claim if 
not 
continuing. 

         -              -    100c/$ if 
continuing, 
or $3.5K 
plus up no 
less than 
20c/$ on 
the 
balance of 
the claim if 
not 
continuing. 

         -               -     
Nil 

          -               -    

Unsecured Creditors 21.1c/$ 
Initial dividend of no less than 
20c/$. 

Further uplift payment of an 
additional dividend limited to 30c/$, 
contingent upon a sale of the 
business or as future financial 
performance allows after the return 
of debt and capital by 30 June 
2026.*   

To the fullest extent practicable, 
using goods and services supplied 
by the Participating Creditors. 

By the business continuing to trade 
under Orecchio, this may produce 
future economic benefits to existing 
suppliers and contractors. 

       Nil      Nil         Nil   

*As consideration for acquisition of the business assets under the ASA, Realtek forgives repayment of the secured debt of approx. 
$2.6M. 

** Refer section 7.5, the Administrators do not have sufficient information to determine if this additional dividend is likely.   

11.2 Return to creditors under Liquidation 

11.2.1 NUH statement of position - Liquidation  

Tabled below is the estimated statement of position for NUH in a Liquidation scenario: 

Nuheara Limited (NUH)   Amount $'000 

Estimated Statement of Position - Liquidation Notes Liquidation 

Assets subject to Non-circulating Security Interests     

Plant and equipment (manufacturing equipment and fixed assets) 1 No commercial 
value 

Other assets & intellectual property 1 No commercial 
value 

Less: Amount owed to Secured Creditor (Realtek)   (2,568) 

Amount available to unsecured creditors   Nil 

Assets subject to Circulating Security Interests     

Cash and cash equivalents 2 - 

Debtors 3 140  

R&D Rebate 4 - 

Inter-company debtor receivable (sale of NUH IP's IP) 5 215  

Inventory   No commercial 
value 

Total Circulating assets   355  

Less: Priority Costs     

Administrators' net cash balance   181  

Shareholder VA Funding incurred (incl. Establishment fee and Interest)   (1,396) 
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Nuheara Limited (NUH)   Amount $'000 

Estimated Statement of Position - Liquidation Notes Liquidation 

Realtek VA Funding incurred (incl. Establishment fee and Interest)   (278) 

Administrators' fees incurred from 7 August 2024 to 28 February 2025   (1,201) 

Estimated Future Fees:     

Estimated Administrators fees from 1 March 2025 to 17 March 2025   (150) 

Estimated Administrators' disbursements and legal fees   (200) 

Estimated Liquidators' fees and costs   (200) 

Total Priority Payments   (3,245) 

Deficit Required to be funded by Purchaser (excl. Employees)   (2,890) 

Balance Available for Priority Creditors   - 

Estimated employee entitlements   (845) 

Total owed to employees   (845) 

Deficit Required to be funded by Purchaser (incl. Employees)   (3,735) 

Balance Available for Unsecured Creditors   Nil 

Liquidation Returns     

Unsecured Creditors   (4,403) 

Excluded Employee - Unsecured   (445) 

Residual of Secured Creditor Claim   Unknown/Nil 

Total Unsecured Claims   TBD 

Dividend c/$   Nil 

Estimated surplus / deficiency   TBD 

Notes: 

1 PPE includes both certain manufacturing equipment and office equipment, such as laptops, desks etc.  
2 Pre-appointment cash included a bank guarantee for the head office. The pre-appointment landlord has drawn down on the 

guarantee, and at this stage it is unclear whether there will be a net surplus available. 
3 Debtors included amounts owed by Salutica. Salutica has a counter claim against certain pre-payment and accordingly, the 

amounts are unlikely to be recovered. Notably, there is a $140K overseas tax return which may be recoverable. 
4 The R&D rebate relates to FY24.  A total of $840K was received by the Administrators with the balance offset against the ATO�s pre-

appointment claim. This amount is reports as a net figure within the �Administrators� net cash balance�. 
5 Should NUH enter liquidation and the Liquidators� sell the intellectual property of NUH IP, then NUH may receive a dividend as sole 

creditors of NUH IP in the amount of $215K.   

In a liquidation, employees (other than excluded employees) may be eligible for payment of their outstanding 
employee entitlements (excluding unpaid superannuation) under FEG, a scheme operated by the Department of 
Employment. Employees can obtain further information on the eligibility requirements of FEG at 
https://docs.jobs.gov.au/documents/eligibility-feg-assistance-fact-sheet.  

In the event that NUH is wound up, we are unable to determine with certainly whether a dividend will be payable to 
creditors.  The table below outlines the estimated return for each class of creditor in a Liquidation scenario: 

Class of Creditors Liquidation 

Realtek (Secured Creditor) 

Realtek hold a valid and enforceable AllPAAP security interest over NUH. 
Accordingly, they will benefit from primary security from any non-circulating 
assets (after priority costs), and any residual surplus from circulating assets 
(after priority costs and employee entitlements).    
 
In the case of NUH, there is unlikely to be a return to Realtek in a 
liquidation, as there will be limited to, no realisable value from a fire sale of 
its assets after realisation and priority costs. 

Employees - Superannuation 
entitlement 

It is estimated that there will be insufficient funds realised from circulating 
assets to enable any outstanding superannuation to be paid for NUH 
employees. 
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Class of Creditors Liquidation 

 
Employees - Outstanding Priority 
Employee Entitlements 
 
 

If the Company is placed into liquidation, employees may be eligible for 
payment of their outstanding employee entitlements (excluding unpaid 
superannuation) under FEG, a scheme operated by the Department of 
Employment.   
Employees can obtain further information on the eligibility requirements of 
FEG at https://docs.jobs.gov.au/documents/eligibility-feg-assistance-fact-
sheet. 

Unsecured creditors 
 

In the absence of a DOCA, the net funds (if any) received from the sale of 
the Group�s assets would first be applied towards the cost of administration 
(including cost incurred by Administrators in trading the business, and 
Administrator�s remuneration and expenses.) 

We anticipate that the proceeds from any such sale will be insufficient to 
discharge those priority administration costs, fees and expenses or to pay a 
dividend to Realtek, so there will be no funds available to unsecured 
creditors for any of the entities from the sale of the Groups� assets. 

Furthermore, in the event that each of the companies were to be wound up, 
we also do not expect that there will be any recoveries from the voidable 
and other transaction referred to in Sections 9 and 10 of this Report.   

A future appointed liquidator will need to conduct further detailed 
investigations to ascertain if there are any potential recoveries to pursue and 
with any potential legal issues, these recoveries are uncertain, and it may 
not be commercial to pursue. 

 

The above calculations are an estimate only and may change due to: 

� the final amount realised from the realisation of the assets of the company; 
� final proving of creditor claims; and 
� the costs of litigation to recover any potential voidable transactions. 

11.2.2 NUH IP estimated statement of position � Liquidation  

Tabled below is the estimated statement of position for NUH IP: 

Nuheara IP Pty Ltd (NUH IP)   
Amount  

$�000 

Estimated Statement of Position - Liquidation  Liquidation 

Assets subject to Non-circulating Security Interests    

Other assets (IP)  300  

Amount available to unsecured creditors     
300  

Less: Priority Costs    

Cost of realisation � Azure Capital  TBC 

IP preservation costs  TBC 

Administrators' Fees 7 August 2024 to 28 February 2025  (5) 

Estimate Future Fees:   

Estimated Administrators fees from 1 March 2025 to 17 March 2025  (15) 

Estimated Administrators' disbursements and legal fees   (25) 

Estimated Liquidators' fees and costs  (30) 

Total Priority Payments  (75) 

Balance Available for Unsecured Creditors  225  

Unsecured creditors    
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Nuheara IP Pty Ltd (NUH IP)   
Amount  

$�000 

Estimated Statement of Position - Liquidation  Liquidation 

NUH - intercompany loan  (14,658) 

Other   - 

Total Unsecured Creditors  (14,658) 

Dividend to NUH  225  

 

11.2.3 Terrace Gold estimated statement of position - Liquidation 

Tabled below is the estimated statement of position for Terrace Gold: 

Terrace Gold Pty Ltd (Terrace Gold) 
Amount  

$�000 

Estimated Statement of Position - Liquidation Liquidation 

Assets subject to Circulating Security Interests   

Cash at bank 5 

Debtors - 

Assets subject to Non-circulating Security Interests 
 

Other assets Unknown / TBC 

Amount available to unsecured creditors Unknown / TBC 

Less: Priority Costs   

Administrators' Fees 7 August 2024 to 28 February 2025 (6) 

Estimate Future Fees:  

Estimated Administrators fees from 1 March 2025 to 17 March 2025 (15) 

Estimated Administrators' disbursements and legal fees  (20) 

Estimated Liquidators' fees and costs (30) 

Total Priority Payments (71) 

Unsecured creditors   

NUH (1) 

Other  - 

Total Unsecured Creditors (1) 

Dividend to NUH Unknown 

 

11.3 Return to creditors under a DOCA 

Under the terms of each DOCA being proposed the estimated returns are as follows: 

Creditor class Realtek DOCA 

Estimated dividend rate (c/$) 

Orecchio DOCA 

Estimated dividend rate (c/$) 

Secured creditor Realtek�s nominated SPV is the 
Proponent under this option.   

As consideration for acquisition of 
the business assets under the ASA, 
Realtek forgives repayment of the 
secured debt of approx. $2.6M  

$500k  

Priority creditors  100c/$  100c/$ 
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Creditor class Realtek DOCA 

Estimated dividend rate (c/$) 

Orecchio DOCA 

Estimated dividend rate (c/$) 

Excluded Employee 100c/$ if an offer of employment is 
made and accepted, or $3.5K plus 
21.1c/$ on the balance of the 
unsecured claim 

100c/$ if continuing, or $3.5K plus no 
less than 20c/$ on the balance of the 
claim if not continuing. 

Unsecured creditors 21.1c/$ 

 

Initial dividend of no less than 20c/$. 

Further uplift payment of an additional 
dividend limited to 30c/$, contingent 
upon a sale of the business or as future 
financial performance allows after the 
return of debt and capital by 30 June 
2026.*   

To the fullest extent practicable, using 
goods and services supplied by the 
Participating Creditors. 

By the business continuing to trade 
under Orecchio, this may produce future 
economic benefits to existing suppliers 
and contractors. 

* Refer section 7.5, the Administrators are unable to ascribe a value or determine with any accuracy as to the likelihood of the 
recovery of this further 30c/$.   

11.4 Timing of dividend 

Undera DOCA scenario, the timing of a dividend to the unsecured creditors is subject to the successful completion of 
the relevant conditions precedent. In the case of the Orecchio DOCA a Creditors� Trust will also need to be 
established.   

Under both DOCA scenarios, it is estimated that a dividend will be paid in or around July/August 2025.  

A dividend to unsecured creditors under a liquidation scenario will be dependent upon the successful recoveries from 
any litigation of insolvent trading claims or antecedent transactions.  As discussed previously in this Report, the 
likelihood of recoveries are nil or unknown, hence it is unlikely that there will be a return to unsecured creditors. 
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 Statement by Administrators 

We are the opinion that the DOCA as proposed by Orecchio should be accepted by creditors, as it 
provides for certainty regarding the continuation of the business, continuity of employment subject to no 
less than 80% of non-administrative staff accepting an offer, and a potentially higher return to unsecured 
creditors than the Realtek DOCA or an orderly liquidation of the Groups assets.  

Pursuant to IPR 75-225(3)(b), we are required to provide creditors with a statement setting out our opinion on whether 
it is in creditors� interests for the: 

� administration to end; 

� Group to be wound up; or 

� Group to execute a DOCA (being either the Realtek or Orecchio DOCA). 

In forming our opinion, it is necessary to consider an estimate of the dividend creditors might expect and the likely 
costs under each option, the effect on stakeholders under a restructure of the Group under each DOCA as compared 
to a liquidation scenario based on our current assessment is tabled below: 

Creditor class  Realtek DOCA Orecchio DOCA Liquidation 

Secured Creditor (Realtek) 
Realtek�s nominated SPV 

is the Proponent under this 
option.   

As consideration for 
acquisition of the business 

assets under the ASA, 
Realtek forgives 

repayment of the secured 
debt of approx. $2.6M 

AUD $500K No return expected. 

Terminated Employees 

  

 

Continuing Employees 

100c/$ 

 

Subject to accepting an 

interview and subsequent 

offer of employment, 

entitlement accrued will be 

preserved and continued 

as is. 

Will not be entitled to 

claim in the proposed 

DOCA. 

100c/$ 

 

Offered continuity of 

employment with the 

Orecchio where the 

entitlement accrued will be 

preserved and continued as 

is.   

Will not be entitled to claim 

in the proposed DOCA. 

To the extent there are no 

realisations available for priority 

employee creditors, in a liquidation, 

employees may be eligible for 

payment of their outstanding 

employee entitlements (excluding 

unpaid superannuation) under the 

Fair Entitlements Guarantee (FEG) 

scheme.   

Excluded Employee 100c/$ if continuing, or 

$3.5K plus no less than 

21.1c/$ on the balance of 

the claim if not continuing. 

100c/$ if continuing, or $3.5K 

plus no less than 20c/$ on 

the balance of the claim if not 

continuing. 

No return. Not eligible for FEG.  

Unsecured Creditors 21.1c/$ 
Initial dividend of no less 

than 20c/$. 

Further uplift payment of an 
additional dividend limited to 

30c/$, contingent upon a sale 
of the business or as future 

financial performance allows 
after the return of debt and 

capital by 30 June 2026.*   

No likely return to creditors of the 

Company as we do not expect that 

there will be any recoveries from the 

voidable and other transaction 

referred to in Section 8 and 9. 
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Creditor class  Realtek DOCA Orecchio DOCA Liquidation 

To the fullest extent 
practicable, using goods and 

services supplied by the 
Participating Creditors. 

By the business continuing to 

trade under Orecchio, this 

may produce future 

economic benefits to existing 

suppliers and contractors. By 

the business continuing to 

trade under Orecchio, this 

may produce future 

economic benefits to existing 

suppliers and contractors.  

*Refer section 7.5, the Administrators do not have sufficient information to determine if this additional dividend is likely.   

Each of the three (3) options available to creditors are considered below. 

12.1 Administrations to end 

Creditors may resolve that the administration should end if it appears a company is solvent, or for some other reason, 
control of a company should revert to its directors. 

From our preliminary investigations and analysis of the individual companies� financial position, the individual 
companies are insolvent and unable to pay their debts as and when they fall due.  

If the administrations were to end, there is no mechanism controlling an orderly realisation of assets and distribution to 
creditors.  In those circumstances, we are unable to say what either the individual companies may ultimately pay 
creditors or what costs it might incur. 

Accordingly, returning control of the Group to its Directors would be inappropriate and is not recommended. 

12.2 DOCA 

As stated in Section 12.1 above, the option of the administration ending is clearly not viable. The only remaining option 
available to creditors are to wind up of the Group or accept one of the proposed DOCAs.  Further to our comments set 
out in Section 12.3 below, we believe the return to creditors under both proposed DOCAs will exceed the estimated 
return under a winding up of the Group.  For completeness, we note that any antecedent recoveries that may potentially 
be recovered in a liquidation scenario will not be able to be recovered under DOCA.  

Whilst only one DOCA may be accepted, if implemented, both DOCAs are likely to provide a more certain, better 
and timelier return to creditors than an immediate winding up of the Group because: 

� Both DOCA proposals make available funds from third-parties, which would otherwise not be available in a 

liquidation;  

� The potentially lower costs associated with the DOCA proposals over liquidation;  

� Any realisation of the assets held by the Group in a liquidation scenario will likely be insufficient to discharge the 

priority costs of the Administration process and therefore there is no prospect of a return to the secured and 

ordinary unsecured creditors from the realisation of the Group�s assets; and  

� In a liquidation, recoveries from the voidable and other transactions referred to in Section 10 of this report are 

uncertain or unlikely, and even if made, and before taking into account the costs that would be incurred in 

pursuing them, the return to creditors is much less than is available under either DOCA; 

� Both DOCAs provide, to differing degrees, the prospect of the business of NUH continuing and also employment 

for current employees.  
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We note that if the DOCA is not accepted and the business and assets not sold to either DOCA Proponents, then it is 
unlikely that the business will be able to be sold at all, because the Administrators have not identified any other potential 
purchasers for the business, and they will have no funding to trade the businesses pending a sale process. Further 
neither NUH (prior to the appointment of the Administrators) nor the Administrators have been able to achieve a sale for 
amounts equivalent to the amounts being offered by way of the Deed Contribution under both DOCA Proposals. 

Accordingly, the consequence of either DOCA Proposal not being approved by creditors, is that the Group will be 

placed into liquidation and will immediately cease trading which will in turn lead to the termination of all staff. 

Having considered both the Realtek DOCA and Orecchio DOCA proposals, the Administrators� recommend that 
creditors of the Group accept the Orecchio DOCA proposal as:  

� the proposed DOCA meets the objectives of the voluntary administration regime as set out in section 435A of the 

Act by maximising the chances as much of the Group�s business, as is possible continuing in existence following 

the completion of the sale; and 

� Under the Orecchio DOCA/ASA, the proponent will offer employment to all current employees of NUH consistent 

with their present employment terms and unless 80% non-administrative employees accept the offer the 

DOCA/ASA will not complete. This provides greater certainty of continuation of the business and therefore their 

employment; and  

� an opportunity for a further uplift payment of an additional dividend limited to 30c/$, contingent upon a sale of the 

business or as future financial performance allows after the return of debt and capital by 30 June 2026; and 

� there are good prospects of the terms of the DOCA being achieved, as the shareholders and associates of 

Orecchio had previous funded the business during the Administration since November 2024 for a period of four (4) 

months providing approximately $1.1M in working capital; and 

� the stated preference of the Managing Director, Group CEO and Co-founder of NUH, Mr Miller to work with 

Orecchio to continue with the business operations with Orecchio vs the uncertainty on the future direction of the 

business under Realtek; and 

� it provides more fully for a going concern sale and return to creditors which is higher and more certain in quantum 

than a liquidation scenario; and 

� Orecchio undertakes to fund the ongoing trading for an initial period of 6 months; and 

� To the fullest extent practicable, Orecchio will use goods and services supplied by the Participating Creditors. 

In making this recommendation we note that the additional 30c/$ dividend, being subject of the sale of the business 
or sufficient trading profits by 30 June 2026 is something to which we can ascribe no value, given that we have not 
received any trading forecasts or evidence to suggest that this further dividend is likely to be paid. 

This recommendation is subject to any material changes to the terms of the DOCA proposals from both 
Orecchio and Realtek should any be submitted between the date of this report and the 3rd Reconvened Second 
Meeting of Creditors on 17 March 2025. 

12.3 Winding up of the Group 

Both the DOCA�s proposed provides for a better return to creditors which would otherwise not be available in a liquidation 
of the Group, hence it is not our recommendation that the entities within the Group be wound-up. 

In the event that creditors resolve that the individual entities of the Group to be wound up then our estimate of the costs 
of winding up of the Group affairs, we estimated collectively will cost in excess $260,000 plus GST and may potentially 
be higher. 

Any remaining assets would firstly be applied to the priority costs of the Administration. Therefore, after costs the return 
to the secured creditor and unsecured creditors would be nil.  

We also do not expect that there will be any recoveries from the voidable and other transaction referred to in Sections 
8 and 9 of this Report.  A liquidator if appointed in the future, will need to conduct further detailed investigations to 
ascertain if there are any potential recoveries to pursue and with any potential legal issues, these recoveries are 
uncertain, and it may not be commercial to pursue.  

As such the Administrators do not recommend that the Group should be placed into liquidation. However, should 
creditors resolve that the individual group entities be placed into liquidation, a liquidator would be in a position to 
conduct detailed investigations into the conduct of directors and the financial affairs of the individual companies.  
 
A liquidator will also be empowered to: 
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� complete the sale of assets in an orderly manner, assuming that can be achieved; 

� assist employees in applying for FEG for the payment of certain employee entitlements that cannot otherwise be 

funded by the employing entities; 

� pursue various potential recoveries under the Act; 

� distribute recoveries made in accordance with the priority provisions of the Act; and 

� report to the ASIC on the results of investigations into the individual companies� affairs. 

 Further information and enquiries 

ASIC has released several insolvency information sheets to assist creditors, employees and shareholders with their 
understanding of the insolvency process.  You can access the relevant ASIC information sheets at www.asic.gov.au. 

We will advise creditors in writing of any additional matter that comes to our attention after the release of this Report, 
which in our view is material to creditors� consideration. 

Should you have any enquiries, please contact Bohan Teakle on 08 9263 7287 or by email at nuheara@kpmg.com.au.  

 

Dated this 7th day of March 2025. 

 

 

Martin Jones 
Joint and Several Administrator  
 
Encl. 
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Nuheara Limited (Administrators Appointed)   

Receipts and Payments  
for the period 15 February to 28 February 2025 

Total ($) 
(ex GST) 

Carry Forward / Opening Cash at Bank as at 15 February 2025  457,372 
 Receipts    
 Cash at Bank - Pre-Appointment Funds Received from PayPal Account  11,204 
 Sales  20,049 
 Interest Income  1,210 
 Third Party Funds - Funding Agreement  156,566 
 Total Receipts  189,028 
Payments   
 GST Paid (317) 
 Internet  (335) 
 Payroll Tax Paid  (6,380) 
 Postage  (159) 
 Printing & Stationery  (69) 
 Shipping Costs  (804) 
 Shipping Duties & Taxes  (98) 
 Software Subscriptions  (72,819) 
 Superannuation Paid  (19,050) 
 Telephone & Fax  (102) 

 Total Payments  (100,133) 
 Closing Cash at Bank as at 28 February 2025  546,268 

 

A � Receipts & Payments 
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Notice of Reconvened Concurrent Meeting of Creditors 

Insolvency Practice Rules (Corporations) 2016 (IPR), Section 75-225 

Nuheara Limited ACN 125 167 133  
Nuheara IP Pty Ltd ACN 605 704 096 
Terrace Gold Pty Ltd ACN 072 608 952 
(All Administrators Appointed)  

(Collectively referred to as �the Group�) 

NOTICE is given that a reconvened concurrent meeting of creditors of the Group will be held on 17 March 2025 at 11:30am 
AWST at the offices of KPMG, Level 8, 235 St Georges Terrace, Perth WA 6000. 

Although, the meetings will be treated as separate, we will conduct each of the meetings of the Group at the same time and 
location in order to minimise costs and allow for an efficient administration process for all stakeholders, without prejudicing their 
respective interests. 

Agenda 

1. To consider a statement by the Directors about the Group�s business, property, affairs and financial circumstances.
2. To consider the circumstances leading to the appointment of the Administrators to the Group, details of the 2 proposed

Deeds of Company Arrangement as outlined in our report dated 7 March 2025 and the various options available to
creditors.

3. To consider the Report of the Administrators.
4. To resolve that for each of the individual companies:

The company execute a Deed of Company Arrangement; or

The Administration should end; or

The company be wound up.

5. To fix the remuneration of the Administrators.
6. If it is resolved that the Deed of Company Arrangement is entered into, to fix the remuneration of the Deed Administrators.
7. If it is resolved that a Creditors� Trust be formed, to fix the remuneration of the Trustees of the Creditors� Trust from

commencement to completion.
8. If it is resolved that a company is to be wound up, and an alternate Liquidator is proposed, consider whether creditors wish

to appoint the alternate Liquidator.
9. If it is resolved that a company is to be wound up, to fix the remuneration of the Liquidators.
10. If it is resolved that a company is to be wound up, consider whether a Committee of Inspection is to be appointed, and if

so, the members of that Committee.
11. Any other business that may be lawfully brought forward.

Creditors wishing to vote at the meeting, who will not be attending in person or are a company, must complete and return a 
Proxy Form (and lodge a Proof of Debt form electronically via the Creditors� Portal if one has not already been lodged) by no 
later than 4:00pm on the last business day prior to the meeting by email to, by post to GPO Box A29, PERTH WA 6837 or by 
facsimile to +61 8 9263 7129. A Proxy Form is enclosed. For creditors who are unable to attend the meeting, a conference call 
facility will be available. If you wish to vote or participate, you must attend in person or by proxy. Creditors are not entitled to vote 
at the meeting unless they lodge particulars of the debt or claim via the Creditors� Portal before the meeting.  

Should you wish to attend the meeting via conference facilities, please contact KPMG by email at nuheara@kpmg.com.au or by 
telephone to 08 9263 7287 at least one business day prior to the meeting to advise that you will be using the conference 
facilities and to be provided with the conference call code. 

Dated this 7th day of March 2025. 

Martin Jones 
Joint and Several Administrator 

Note: In accordance with IPR Section 75-15(1)(c) please see effect of IPR Section 75-85 Entitlement to vote at meetings of 
creditors on the following page. 

B � Reconvened Meeting of Creditors � 17 March 
2025 
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Effect of IPR Section 75-85 � Entitlement to vote at meetings of creditors 
 
 

1. A person other than a creditor (or the creditor�s proxy or attorney) is not entitled to vote at a meeting of creditors. 

2. Subject to subsections (3), (4) and (5), each creditor is entitled to vote and has one vote. 

3. A person is not entitled to vote as a creditor at a meeting of creditors unless: 
(a) his or her debt or claim has been admitted wholly or in part by the external administrator; or 
(b) he or she has lodged, with the person presiding at the meeting, or with the person named in the notice 

convening the meeting as the person who may receive particulars of the debt or claim: 
(i) those particulars; or 
(ii) if required�a formal Proof of the Debt or Claim. 

4. A creditor must not vote in respect of: 
(a) an unliquidated debt; or 
(b) a contingent debt; or 
(c) an unliquidated or a contingent claim; or 
(d) a debt the value of which is not established; 
unless a just estimate of its value has been made. 

5. A creditor must not vote in respect of a debt or a claim on or secured by a bill of exchange, a promissory note or 
any other negotiable instrument or security held by the creditor unless he or she is willing to do the following: 
(a) treat the liability to him or her on the instrument or security of a person covered by subsection (6) as a 

security in his or her hands; 
(b) estimate its value; 
(c) for the purposes of voting (but not for the purposes of dividend), to deduct it from his or her debt or claim. 

6. A person is covered by this subsection if: 
(a) the person�s liability is a debt or a claim on, or secured by, a bill of exchange, a promissory note or any other 

negotiable instrument or security held by the creditor; and 
(b) the person is either liable to the company directly, or may be liable to the company on the default of another 

person with respect to the liability; and 
(c) the person is not an insolvent under administration or a person against whom a winding up order is in force. 
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Schedule 2 to the Corporations Act 2001, Section 70-50 
Insolvency Practice Rules (Corporations) 2016, Section 70-45 

Nuheara Limited ACN 125 167 133  
Nuheara IP Pty Ltd ACN 605 704 096 
Terrace Gold Pty Ltd ACN 072 608 952 
(All Administrators Appointed)  

(Collectively referred to as �the Group�) 

1  Summary 

We are asking creditors to approve the following remuneration for the Group: 

  NUH NUH IP 
Terrace 

Gold  

Total $ 

(excl GST) 

Remuneration to be approved at 3rd Reconvened Second Meeting of Creditors 

Voluntary Administration � 7 August 2024 to 28 February 2025 1,206,422 5,447 6,422 1,218,291 

Voluntary Administration - 1 March 2025 to 17 March 2025 150,000 15,000 15,000 180,000 

Voluntary Administration � 18 March 2025 to the execution of the 
DOCA 

50,000 25,000 25,000 100,000 

Estimated total remuneration � Voluntary Administration 1,406,422 45,447 46,422 1,498,291 

DOCA (if applicable) - Commencement to completion 75,000 20,000 20,000 115,000 

Estimated total remuneration - DOCA 75,000 20,000 20,000 115,000 

Creditor's Trust (if applicable) � Commencement to completion 130,000 (combined)  130,000 

Estimated total remuneration - Creditor's Trust 130,000 (combined) 130,000 

Liquidation (if applicable) � Commencement to completion 200,000 30,000 30,000 260,000 

Estimated total remuneration - Liquidation 200,000 30,000 30,000 260,000 

 

Details of remuneration and disbursements can be found in Sections 3 and 4 of this remuneration approval request. 

� Please review the contents of this report, which sets out the resolutions to be approved by creditors at the 3rd 
Reconvened Second Meeting of Creditor�s on 17 March 2025. 

� Refer to Section 2 of the Report to Creditors dated 7 March 2025 for details as to how you can attend the 3rd 
Reconvened Second Meeting of Creditor�s in person or by proxy in order to vote on the resolutions contained in 
this report. 

This estimate has increased from our previous estimate provided to creditors in the Initial Remuneration Notice (IRN) 
included in our report dated 8 August 2024, which estimated a cost to completion of the administration of $250K-300K 
(excluding GST) for the following reasons: 

 Continuing to trade the business as a going concern which resulted in greater than anticipated level of work, 
including communications with suppliers over that period.  

 Our estimate provided under the IRN anticipated a 4-6 week trade on period, in line with the convening period of 
the statutory Administration process. However, the business has continued to trade for approximately 7 months, 
whilst a sale process was completed and the DOCA proposals could be developed. 

 Greater level of work than anticipated in securing funding for working capital to preserve the business and 
communications with stakeholders in relation to the restructure of the affairs of the Group. 

 Work associated with vacating the head office premises. 
 Great than anticipated level of negotiation and liaising with Orecchio and Realtek in relation to their DOCA 

proposals  

C � Remuneration approval request 



Nuheara Limited (Administrators Appointed) � Voluntary Administrators� Second Supplementary Report � 7 March 2025 
49 

 

 Work associated with the application to the Court to extend the convening period and the last date to hold the 
meetings of creditors to allow the Administrators to progress the sale and marketing process for the Group�s 
businesses and assets / and to progress the negotiation and analysis of the DOCA proposals.  

 All other work associated with the various FCA proceedings and adjournment of creditor meetings, in particular 
the work outlined in section 6.1 of this Report. 

We expect this to be our final remuneration approval request, subject to the successful completion of the DOCA 
proposals as outlined. 

If the Group is placed into liquidation, then a subsequent remuneration request may be required subject to any 
potential recoveries identified or pursued.  

2  Declaration 

We, Martin Jones, Matthew Woods and Clint Joseph of KPMG, have undertaken an assessment of this remuneration 
and disbursements claim for our appointment as Administrators of the Company in accordance with the law and 
applicable professional standards.   
 
We are satisfied that the remuneration and disbursements claimed is necessary and proper. 
 
We have reviewed the work in progress report for the administration to ensure that remuneration is only being claimed 
for necessary and proper work performed and adjustments were made to ensure that there were sufficient narrations 
for the work performed.  
 

3  Remuneration sought 

The remuneration we are asking creditors to approve is as follows. We will only seek approval of resolutions for the 
DOCA if creditors agree to the proposal offered. Similarly, we will only seek approval of the resolution for the 
liquidation if creditors vote to place the company into liquidation. 

 For Period 

Amount 
 (ex GST) Rates to 

apply 
When it will be 

drawn 
$ 

Work already completed 
7 August to 28 
February 2025 

1,218,291 

Please refer 
to IRN sent to 
creditors on 8 
August 2024 

Immediately, when 
funds are available; 

At the end of the 
administration. 

Work to be completed to 
adjourned meeting date 

1 March 2025 to 17 
March 2025 

180,000 

Work to be completed to 
execution of DOCA 

18 March 2025 to the 
Execution of DOCA 

100,000 

Consolidated Voluntary Administration total $1,498,291   

Future work - DOCA 
Commencement to 
completion 

115,000 

Please refer 
to IRN sent to 
creditors on 8 
August 2024 

Immediately, when 
funds are available. 

Consolidated DOCA total   $115,000   

Future work - Creditor's Trust 
Commencement to 
completion of Nuheara 
Group Creditor's Trust 

130,000 

Please refer 
to IRN sent to 
creditors on 8 
August 2024 

Immediately, when 
funds are available. 

Consolidated Nuheara 
Group Creditor's Trust total 

  $130,000   

Future work � liquidation 
18 March 2025 to 
finalisation of 
liquidation 

260,000 

Please refer 
to IRN sent to 
creditors on 8 
August 2024 

Immediately, when 
funds are available.  
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 For Period 

Amount 
 (ex GST) Rates to 

apply 
When it will be 

drawn 
$ 

Consolidated Liquidation 
total 

  $260,000     

 

Details of the work already completed and work to be completed in the future are included at Schedule A.  

Schedule B includes a breakdown of time spent by staff members on each major task for work we have already 
completed. 

Actual resolutions to be put to the meeting are set out at Schedule D for your information. These resolutions also 
appear in the proxy form for the meeting that have been provided to you. 

4 Disbursements sought  

We are not required to seek creditor approval for costs paid to third parties or where we are recovering a cost incurred 
on behalf of the administration, but we must provide details to creditors. Details of these amounts are included in the 
summary of receipts and payments attached at Annexure A of the Report. 

We are required to obtain creditor�s consent for the payment of a disbursement where we, or a related entity, may 
directly or indirectly obtain a profit. For more information about disbursements, please refer to the IRN sent to you on 
8 August 2024 and Schedule C of this report.  

The disbursements we would like creditors to approve is as follows:  

For Period 
Amount 

(ex GST) 
$ 

Disbursements already incurred 7 August 2024 to 28 February 2025 1,747 

Total disbursements to be approved (Consolidated) 1,747 
 

Details of the disbursements incurred and future disbursements are included at Schedule C. Actual resolutions to be 
put to the meeting are also included at Schedule D.  

5  Likely impact on dividends 

The Corporations Act sets the order for payment of claims against the Group and it provides for remuneration of the 
Administrators to be paid in priority to other claims. This ensures that when there are sufficient funds, the 
Administrators receives payment for the work done to recover assets, investigate the company�s affairs, report to 
creditors and ASIC and distribute any available funds. 

Even if creditors approve our remuneration, this does not guarantee that we will be paid, as we are only paid if 
sufficient assets are recovered, based on: 

 realisations to date  
 estimated future realisations 
 our estimated remuneration to complete the administration / liquidation; and  
 the estimated total of creditor claims based on the company�s records and claims lodged to date 
 the successful effectuation of the DOCA entered into. 

6  Funding received for remuneration and disbursements  

As outlined at section 6.3 of the Voluntary Administrators Second Supplementary Report to Creditors dated 7 March 
2025, on 25 February 2025, the FCA heard the Administrators� application to extend the date to hold the meetings and 
made Orders that required Realtek to pay an amount of $474,733 plus applicable GST on account of the 
Administrators� estimated costs and expenses of continuing to operate the business of NUH once the current funding 
exhausted by the end of February 2025.  Of the $474,733 plus applicable GST received onto Trust, a total of $100k 
plus GST will be set aside for the Administrators� remuneration. However, we note that any remuneration drawn 
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pertaining to this amount is firstly subject to approval by creditors at the 3rd Reconvened Second Meeting of Creditor�s 
on 17 March 2025. 

7  Report on progress of administration 

This Remuneration Approval Request must be read in conjunction with the Voluntary Administrators Second 
Supplementary Report to Creditors dated 7 March 2025 and previous correspondence issued to creditors, which 
outlines the progress of the administration. 

8  Summary of receipts and payments 

A summary of receipts and payments for the period 15 February 2025 to 28 February 2025 is set out in Annexure A to 
the Voluntary Administrators Second Supplementary Report to Creditors dated 7 March 2025.  Copies of the previous 
summary of receipts and payments was enclosed with previous correspondences. 

9  Approval of remuneration and internal disbursements 

For information about how approval of the resolutions for remuneration and internal disbursements will be sought, 
refer to Section 2 of the Voluntary Administrators Second Supplementary Report to Creditors dated 7 March 2025. 

10  Questions 

If you require further information in relation to the information in this report, please contact Bohan Teakle of this office 
on 08 9263 7287. 

You can also access information which may assist you on the following websites: 

 ARITA at www.arita.com.au/creditors 
 ASIC at www.asic.gov.au (search for INFO 85) 

 

Dated this 7th day of March 2025. 

 

 

Martin Jones 
Joint and Several Administrator 

 

Attachments: 
Schedule A � Details of work 
Schedule B � Time spent by staff on each major task already completed 
Schedule C � Disbursements 
Schedule D � Resolutions 
Schedule E � Explanation where future remuneration previously approved 
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Schedule D � Resolutions 

Schedule D1.1 � Nuheara Limited 

Remuneration 

Resolution 7 � for work already completed: 

"That the remuneration of the Administrators, as set out in the Remuneration Approval Request dated 7 March 2025 for 
the period from 7 August 2024 to 28 February 2025 be fixed in the amount of $1,206,422, plus any applicable GST, and 
may be paid." 

Resolution 8 � for work to be completed up to the date of the meeting: 

"That the future remuneration of the Administrators, as set out in the Remuneration Approval Request dated 7 March 
2025, for the period from 1 March 2025 to 17 March 2025 be fixed up to a maximum amount of $150,000, plus any 
applicable GST, but subject to upward revision by resolution of creditors, and that the Administrators be authorised to 
make periodic payments on account of such accruing remuneration as incurred." 

Resolution 9 � for work to be from the date of the meeting to the commencement of DOCA: 

"That the future remuneration of the Administrators, as set out in the Remuneration Approval Request dated 7 March 
2025, for the period from 17 March 2025 to the commencement of DOCA be fixed up to a maximum amount of $50,000, 
plus any applicable GST, but subject to upward revision by resolution of creditors, and that the Administrators be 
authorised to make periodic payments on account of such accruing remuneration as incurred." 

Resolution 10 � for work to be from the commencement of DOCA to completion: 

"That the future remuneration of the Deed Administrators, as set out in the Remuneration Approval Request dated 7 
March 2025, for the period from the commencement of DOCA to completion be fixed up to a maximum amount of 
$75,000, plus any applicable GST, but subject to upward revision by resolution of creditors, and that the Administrators be 
authorised to make periodic payments on account of such accruing remuneration as incurred." 

Resolution 11 � for work to be completed during the Nuheara Group Creditors� Trust (if applicable): 

�That the remuneration of the Trustees of the Nuheara Group Creditors� Trust, as set out in the Remuneration Approval 
Request dated 7 March 2025, for the period from the date of commencement of the Trust to completion be fixed up to a 
maximum amount of $130,000 combined, plus any applicable GST, but subject to upward revision by resolution of 
creditors, and that the Trustees be authorised to make periodic payments on account of such accruing remuneration as 
incurred.� 

Resolution 12 � for work to be completed during the liquidation (if applicable): 

"That the future remuneration of the Liquidators, as set out in the Remuneration Approval Request dated 7 March 2025, 
for the period from 17 March 2025 to completion be fixed up to a maximum amount of $200,000 plus any applicable GST, 
but subject to upward revision by resolution of creditors, and that the Liquidators be authorised to make periodic payments 
on account of such accruing remuneration as incurred." 

Disbursements 

Resolution 13 � for disbursements already incurred: 

"That the internal disbursements of the Administrators, as set out in the Remuneration Approval Request dated 7 March 
2025 for the period from 7 August 2024 to 28 February 2025 be fixed in the amount of $1,331.18, plus any applicable 
GST, and may be paid.� 
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Schedule D � Resolutions 

Schedule D1.2 � Nuheara IP Pty Ltd 

Remuneration 

Resolution 7 � for work already completed: 

"That the remuneration of the Administrators, as set out in the Remuneration Approval Request dated 7 March 2025, for 
the period from 7 August 2024 to 28 February 2025 be fixed in the amount of $5,447, plus any applicable GST, and may 
be paid." 

Resolution 8 � for work to be completed up to the date of the meeting: 

"That the future remuneration of the Administrators, as set out in the Remuneration Approval Request dated 7 March 
2025, for the period from 1 March 2025 to 17 March 2025 be fixed up to a maximum amount of $15,000, plus any 
applicable GST, but subject to upward revision by resolution of creditors, and that the Administrators be authorised to 
make periodic payments on account of such accruing remuneration as incurred." 

Resolution 9 � for work to be from the date of the meeting to the commencement of DOCA: 

"That the future remuneration of the Administrators, as set out in the Remuneration Approval Request dated 7 March 
2025, for the period from 17 March 2025 to the commencement of DOCA be fixed up to a maximum amount of $25,000, 
plus any applicable GST, but subject to upward revision by resolution of creditors, and that the Administrators be 
authorised to make periodic payments on account of such accruing remuneration as incurred." 

Resolution 10 � for work to be from the commencement of DOCA to completion: 

"That the future remuneration of the Deed Administrators, as set out in the Remuneration Approval Request dated 7 
March 2025, for the period from the commencement of DOCA to completion be fixed up to a maximum amount of 
$20,000, plus any applicable GST, but subject to upward revision by resolution of creditors, and that the Administrators be 
authorised to make periodic payments on account of such accruing remuneration as incurred." 

Resolution 11 � for work to be completed during the Nuheara Group Creditors� Trust (if applicable): 

�That the remuneration of the Trustees of the Nuheara Group Creditors� Trust, as set out in the Remuneration Approval 
Request dated 7 March 2025, for the period from the date of commencement of the Trust to completion be fixed up to a 
maximum amount of $130,000 combined, plus any applicable GST, but subject to upward revision by resolution of 
creditors, and that the Trustees be authorised to make periodic payments on account of such accruing remuneration as 
incurred.� 

Resolution 12 � for work to be completed during the liquidation (if applicable): 

"That the future remuneration of the Liquidators, as set out in the Remuneration Approval Request dated 7 March 2025, 
for the period from 25 February 2025 to completion be fixed up to a maximum amount of $30,000 plus any applicable 
GST, but subject to upward revision by resolution of creditors, and that the Liquidators be authorised to make periodic 
payments on account of such accruing remuneration as incurred." 

Disbursements 

Resolution 13 � for disbursements already incurred: 

"That the internal disbursements of the Administrators, as set out in the Remuneration Approval Request dated 7 March 
2025 for the period from 7 August 2024 to 28 February 2025 be fixed in the amount of $207.77, plus any applicable GST, 
and may be paid.�
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Schedule D � Resolutions 

Schedule D1.3 � Terrace Gold Pty Ltd 

Remuneration 

Resolution 7 � for work already completed: 

"That the remuneration of the Administrators, as set out in the Remuneration Approval Request dated 7 March 2025 for 
the period from 7 August 2024 to 28 February 2025 be fixed in the amount of $6,422, plus any applicable GST, and may 
be paid." 

Resolution 8 � for work to be completed up to the date of the meeting: 

"That the future remuneration of the Administrators, as set out in the Remuneration Approval Request dated 7 March 
2025, for the period from 1 March 2025 to 17 March 2025 be fixed up to a maximum amount of $15,000, plus any 
applicable GST, but subject to upward revision by resolution of creditors, and that the Administrators be authorised to 
make periodic payments on account of such accruing remuneration as incurred." 

Resolution 9 � for work to be from the date of the meeting to the commencement of DOCA: 

"That the future remuneration of the Administrators, as set out in the Remuneration Approval Request dated 7 March 
2025, for the period from 17 March 2025 to the commencement of DOCA be fixed up to a maximum amount of $25,000, 
plus any applicable GST, but subject to upward revision by resolution of creditors, and that the Administrators be 
authorised to make periodic payments on account of such accruing remuneration as incurred." 

Resolution 10 � for work to be from the commencement of DOCA to completion: 

"That the future remuneration of the Deed Administrators, as set out in the Remuneration Approval Request dated 7 
March 2025, for the period from the commencement of DOCA to completion be fixed up to a maximum amount of 
$20,000, plus any applicable GST, but subject to upward revision by resolution of creditors, and that the Administrators be 
authorised to make periodic payments on account of such accruing remuneration as incurred." 

Resolution 11 � for work to be completed during the Nuheara Group Creditors� Trust (if applicable): 

�That the remuneration of the Trustees of the Nuheara Group Creditors� Trust, as set out in the Remuneration Approval 
Request dated 7 March 2025, for the period from the date of commencement of the Trust to completion be fixed up to a 
maximum amount of $130,000 combined, plus any applicable GST, but subject to upward revision by resolution of 
creditors, and that the Trustees be authorised to make periodic payments on account of such accruing remuneration as 
incurred.� 

Resolution 12 � for work to be completed during the liquidation (if applicable): 

"That the future remuneration of the Liquidators, as set out in the Remuneration Approval Request dated 7 March 2025, 
for the period from 17 March 2025 to completion be fixed up to a maximum amount of $30,000 plus any applicable GST, 
but subject to upward revision by resolution of creditors, and that the Liquidators be authorised to make periodic payments 
on account of such accruing remuneration as incurred." 

Disbursements 

Resolution 13 � for disbursements already incurred: 

"That the internal disbursements of the Administrators, as set out in the Remuneration Approval Request dated 7 March 
2025 for the period from 7 August 2024 to 28 February 2025 be fixed in the amount of $207.77, plus any applicable GST, 
and may be paid.� 
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D � ARITA Creditor Information Sheet 



 

  

Nuheara Limited (Administrators Appointed) � Voluntary Administrators� Second Supplementary Report � 7 March 2025 
80 

  



 

  

Nuheara Limited (Administrators Appointed) � Voluntary Administrators� Second Supplementary Report � 7 March 2025 
81 

We are using the Creditors� Portal as the primary tool for communicating with creditors and managing claims.  

We have prepared this short guide to assist you as a creditor to understand the process that you must undertake to 
ensure you are appropriately registered as a creditor of the Company.  

Please note, the email registered on the Creditors� Portal will receive all notifications including circulars and reports 
issued by the Administrators.  

Please refer to the following link for further guidance on how to register, submit and manage a claim: 
https://creditors.accountants/Help  

  

E � Short guide to the Creditors� Portal 

 

 

 

Step 1: Register 

 Register as a user at the following link: https://creditors.accountants/ (use chrome, edge or firefox). 
 You will receive a confirmation email to verify your account (verify your email address within 24 

hours of registering as a user). 
 Once verified, you will be redirected to the Portal. 
 If you are already a registered user, please skip to �Login� below. 

 

 

 

Step 3: Link creditor  

Once you have completed your declaration, you will be redirected to the Portal landing page where 
you can view the Company under �Recent Interactions�.  
If you cannot view the Company listed on the landing page you may need a creditor code to link 
your profile to the Company. 
Please contact Bohan Teakle at nuheara@kpmg.com.au for a unique code to register your claim. 
Once you receive your creditor code, log in and click on your user name in the top right hand side 
and click on �Creditor Admin� and input your code and click �Link� 
There will be an option to provide an ABN (if relevant) for company creditors, click �I do not have an 
ABN� (individuals) and then click �continue� 

 

 

 

Step 2: Log in 

Log into the Portal using your username and password. 
You will be redirected to a screen where you need to input the following details: 

Company creditor � an ABN; or 
Individual creditor � first and last name. 

You will be prompted to make a declaration to confirm that you are authorised to act on behalf of 
the company or individual and agree on how you wish to receive future correspondence. 
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Step 4: View company and documents  

You will be able to view the Company on the landing page or under the �Debtors� tab and click �My 
debtors� or �My claims�. Click on �Details� to be directed to the Company. 
You will be able to view any documents uploaded under the �Documents� tab that relate to the 
Company. 
There are additional resources that you can also access under the �Resources� tab. 

 

 

 

Step 5: Submit a Formal Proof of Debt Form (POD)  

You will be able to view the Company on the landing page or under the �Debtors� tab and click �My 
debtors� or �My claims�. Click on �Details� to be directed to the Company. 
Click on the �Proof of Debt� tab. 
Click on the �Submit� button and start completing the POD form. 
Tick �No� to the question �Is your Proof of Debt informal�. If you are an employee creditor, this will 
not be an option. 
Upload any supporting documentation for consideration. 
Press �Next� and �Submit�. 

 

 

 

Step 6: Be admitted for voting (performed by the Administrators) 

Once you have submitted a POD with supporting documentation, we will evaluate your claim to 
admit for voting purposes at the meeting. 
If necessary, the Administrators will request further information with respect to your claim. 

 

 

 

Step 7: Appoint a proxy (required for company creditors, optional for individuals)  

If you are a company creditor or individual that is appointing the Chairperson or an alternative 
person to vote (alternate email to the email registered initially) please complete a proxy form 
attached to the report to creditors and submit via email to Bohan Teakle at 
nuheara@kpmg.com.au.  
The Administrator will provide the nominated proxy holder with a unique creditor code prior to the 
meeting for voting purposes only. 
The nominated proxy holder will need to register on the Portal (Step 1 to Step 3) to be provided 
with access to vote at the online meeting on behalf of the creditor. 
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F1.1 � Orecchio Pty Ltd DOCA proposal received 
 

Email extract dated 7 March 2025 � confirming  

 

From: Richard Beissel <RBeissel@CowellClarke.com.au>  
Sent: Friday, 7 March 2025 5:07 PM 
To: Barrett, Michael <mbarrett@tglaw.com.au> 
Cc: Thomas Hill <THill@CowellClarke.com.au>; Peter Leech <PLeech@CowellClarke.com.au>; Roost, Hedley 
<hroost@tglaw.com.au>; Bird, Eden <ebird@tglaw.com.au> 
Subject: RE: DOCA proposal [TGLAW-Legal.FID4248799] 

  

Dear Michael - further to our discussions today, I confirm in relation to Orechio�s revised DOCA proposal: 

  

1. It is not less than 20c in the $ 

2. We have provided you and your client with a letter of comfort from Farjoy (and Fiago). 

  

_______________________________________________________________________________________________
___________. 

  

Kind regards 
 
Richard Beissel 
Director 
D: +61 8 8228 1140 | M: +61 405 357 312 
E: RBeissel@CowellClarke.com.au 
ADELAIDE: Level 9, 63 Pirie Street, Adelaide, SA 5000, Australia 
SYDNEY: Level 2, 50 Pitt Street, Sydney, NSW 2000, Australia  
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F1.2 � Realtek Semiconductor Corporation DOCA proposal 
received
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Creditors should review the contents of this report and complete the following forms by 4:00pm on 14 March 2025: 

Form/ voting Where to submit 

Appointment of Proxy - (Form 532) 
Creditors of NUH - (Annexure G1.1) 

Creditors of NUH IP - (Annexure G1.2) 

Creditors of Terrace Gold - (Annexure G1.3) 
Email: nuheara@kpmg.com.au 

Post:  GPO Box A29, PERTH WA 6837 

COI Nomination Form (only applicable for liquidation) 
(Annexure G2) 

Proof of Debt - (Form 535) 
Via Creditors� Portal 

https://creditors.accountants/ 

  

G � Forms to be Completed 
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Form 532 - Appointment of Proxy 
Insolvency Practice Rules (Corporations) 2016, Section 
75-25 

Return to no later than 4:00pm AWST 14 March 2025 to:  
KPMG GPO Box A29, PERTH WA 6837 
Tel:  +61 8 9263 7171 
Fax:  +61 8 9263 7129 
Email:  nuheara@kpmg.com.au 

 

Indebted Company: Nuheara Limited (Administrators Appointed) 
ACN 125 167 133 
Date of Appointment: 7 August 2024 

A. Name and Contact Details of Person or Entity Entitled to Attend Meeting 
1  

(if entitled in a personal capacity, given name and surname; if a corporate entity, full name of company, etc) 
2 of 
(address) 

 
3 Tel: 4 Email: 

 

B. Appointment of Person to Act as Proxy 
Note: You may nominate �the Chairperson of the meeting� as your proxy (or your alternate proxy in the event that the first-named proxy is not in attendance). 

 

1 I/We, as named in Section A above, a creditor / employee of the Company, appoint 
2 

(name of person appointed as proxy) 
3 4 or in his / her absence 
(address of person appointed as proxy) 
5 

(name of person appointed as alternate proxy) 
6 7 as *my / *our proxy 
(address of person appointed as alternate proxy) 
 
to vote at the meeting of creditors to be held on 17 March 2025 at 11:30am AWST at the offices of KPMG, Level 8, 235 
St Georges Terrace, PERTH WA 6000. 
 
C. Voting Instructions 
1 *My / *Our proxy, as named in Section B above, is entitled to act as *my / *our : 
 

 2 general proxy, to vote on *my / *our behalf and / or 

 3 special proxy, to vote on *my / *our behalf specifically as follows: 
 

Resolution For Against Abstain 

Future of the company 
1. That, pursuant to Section 439C of the Corporations Act 2001 (the 

Act), the Company execute a Deed of Company Arrangement, under 
Part 5.3A of the Act, in the same form as the proposal statement 
presented to the meeting by Orecchio Pty Ltd (even if it differs from 
the proposed Deed (if any) details of which accompanied the notice 
of meeting). 

   

2. That, pursuant to Section 439C of the Corporations Act 2001 (the 
Act), the Company execute a Deed of Company Arrangement, under 
Part 5.3A of the Act, in the same form as the proposal statement 
presented to the meeting by Realtek Semiconductor Corporation 
(even if it differs from the proposed Deed (if any) details of which 
accompanied the notice of meeting). 

3. That the Administration should end and control of the company be 
returned to the Directors. 

   

G1.1 � Appointment of Proxy: Nuheara Limited 
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Resolution For Against Abstain 

4. That the Company be wound up.    
If the Company is wound up    

5. If the Company is wound up and an alternate Liquidator is proposed, a 
resolution will be put to the meeting to consider any alternative 
appointee (if applicable). 

To be voted 
on at the 
meeting 

To be voted 
on at the 
meeting 

To be voted 
on at the 
meeting 

6. That a Committee of Inspection be appointed, the members of which 
are to be determined by the meeting.  

To be voted 
on at the 
meeting 

To be voted 
on at the 
meeting 

To be voted 
on at the 
meeting 

Voluntary Administrator�s Remuneration    

7. That the remuneration of the Administrators, as set out in the 
Remuneration Approval Request dated 7 March 2025 for the period 
from 7 August 2024 to 28 February 2025 be fixed in the amount of 
$1,206,422, plus any applicable GST, and may be paid. 

   

8. That the future remuneration of the Administrators, as set out in the 
Remuneration Approval Request dated 7 March 2025, for the period 
from 1 March 2025 to 17 March 2025 be fixed up to a maximum 
amount of $150,000, plus any applicable GST, but subject to upward 
revision by resolution of creditors, and that the Administrators be 
authorised to make periodic payments on account of such accruing 
remuneration as incurred. 

   

9. That the future remuneration of the Administrators, as set out in the 
Remuneration Approval Request dated 7 March 2025, for the period 
from 17 March 2025 to the commencement of DOCA be fixed up to a 
maximum amount of $50,000, plus any applicable GST, but subject to 
upward revision by resolution of creditors, and that the Administrators 
be authorised to make periodic payments on account of such accruing 
remuneration as incurred. 

   

Deed Administrator�s Remuneration � if applicable 
10. That the future remuneration of the Deed Administrators, as set out in 

the Remuneration Approval Request dated 7 March 2025, for the 
period from the commencement of DOCA to completion be fixed up to 
a maximum amount of $75,000, plus any applicable GST, but subject 
to upward revision by resolution of creditors, and that the 
Administrators be authorised to make periodic payments on account of 
such accruing remuneration as incurred. 

   

Trustees Remuneration � only applicable in Orecchio�s DOCA 
11. That the remuneration of the Trustees of the Nuheara Group 

Creditors� Trust, as set out in the Remuneration Approval Request 
dated 7 March 2025, for the period from the date of commencement 
of the Trust to completion be fixed up to a maximum amount of 
$130,000 combined, plus any applicable GST, but subject to upward 
revision by resolution of creditors, and that the Trustees be 
authorised to make periodic payments on account of such accruing 
remuneration as incurred. 

Liquidator�s Remuneration � if applicable 
12. That the future remuneration of the Liquidators, as set out in the 

Remuneration Approval Request dated 7 March 2025, for the period 
from 17 March 2025 to completion be fixed up to a maximum amount 
of $200,000, plus any applicable GST, but subject to upward revision 
by resolution of creditors, and that the Liquidators be authorised to 
make periodic payments on account of such accruing remuneration as 
incurred. 

Voluntary Administrator�s Disbursements 
13. That the internal disbursements of the Administrators, as set out in the 

Remuneration Approval Request dated 7 March 2025 for the period 
from 7 August 2024 to 28 February 2025 be fixed in the amount of 
$1,331.18, plus any applicable GST, and may be paid. 
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D. Signature 
 
1 Dated: 
2 Signature: 
3 Name / Capacity: 
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Form 532 - Appointment of Proxy 
Insolvency Practice Rules (Corporations) 2016, Section 
75-25 

Return to no later than 4:00pm AWST 14 March 2025 to:  
KPMG GPO Box A29, PERTH WA 6837 
Tel:  +61 8 9263 7171 
Fax:  +61 8 9263 7129 
Email:  nuheara@kpmg.com.au 

 

Indebted Company: Nuheara IP Pty Ltd (Administrators Appointed) 
ACN 605 704 096 
Date of Appointment: 7 August 2024 

A. Name and Contact Details of Person or Entity Entitled to Attend Meeting 
1  

(if entitled in a personal capacity, given name and surname; if a corporate entity, full name of company, etc) 
2 of 
(address) 

 
3 Tel: 4 Email: 

 

B. Appointment of Person to Act as Proxy 
Note: You may nominate �the Chairperson of the meeting� as your proxy (or your alternate proxy in the event that the first-named proxy is not in attendance). 

 

1 I/We, as named in Section A above, a creditor / employee of the Company, appoint 
2 

(name of person appointed as proxy) 
3 4 or in his / her absence 
(address of person appointed as proxy) 
5 

(name of person appointed as alternate proxy) 
6 7 as *my / *our proxy 
(address of person appointed as alternate proxy) 
 
to vote at the meeting of creditors to be held on 17 March 2025 at 11:30am AWST at the offices of KPMG, Level 8, 235 
St Georges Terrace, PERTH WA 6000. 
 
C. Voting Instructions 
1 *My / *Our proxy, as named in Section B above, is entitled to act as *my / *our : 
 

 2 general proxy, to vote on *my / *our behalf and / or 

 3 special proxy, to vote on *my / *our behalf specifically as follows: 
 

Resolution For Against Abstain 

Future of the company 
1. That, pursuant to Section 439C of the Corporations Act 2001 (the 

Act), the Company execute a Deed of Company Arrangement, under 
Part 5.3A of the Act, in the same form as the proposal statement 
presented to the meeting by Orrechio Pty Ltd (even if it differs from 
the proposed Deed (if any) details of which accompanied the notice 
of meeting). 

   

2. That, pursuant to Section 439C of the Corporations Act 2001 (the 
Act), the Company execute a Deed of Company Arrangement, under 
Part 5.3A of the Act, in the same form as the proposal statement 
presented to the meeting by Realtek Semiconductor Corporation 
(even if it differs from the proposed Deed (if any) details of which 
accompanied the notice of meeting). 

3. That the Administration should end and control of the company be 
returned to the Directors. 

   

G1.2 � Appointment of Proxy: Nuheara IP Pty Ltd 
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Resolution For Against Abstain 

4. That the Company be wound up.    
If the Company is wound up 
5. If the Company is wound up and an alternate Liquidator is proposed, a 

resolution will be put to the meeting to consider any alternative 
appointee (if applicable). 

To be voted 
on at the 
meeting 

To be voted 
on at the 
meeting 

To be voted 
on at the 
meeting 

6. That a Committee of Inspection be appointed, the members of which 
are to be determined by the meeting.  

To be voted 
on at the 
meeting 

To be voted 
on at the 
meeting 

To be voted 
on at the 
meeting 

Voluntary Administrator�s Remuneration    

7. That the remuneration of the Administrators, as set out in the 
Remuneration Approval Request dated 7 March 2025, for the period 
from 7 August 2024 to 28 February 2025 be fixed in the amount of 
$5,447, plus any applicable GST, and may be paid. 

   

8. That the future remuneration of the Administrators, as set out in the 
Remuneration Approval Request dated 7 March 2025, for the period 
from 1 March 2025 to 17 March 2025 be fixed up to a maximum 
amount of $15,000, plus any applicable GST, but subject to upward 
revision by resolution of creditors, and that the Administrators be 
authorised to make periodic payments on account of such accruing 
remuneration as incurred. 

   

9. That the future remuneration of the Administrators, as set out in the 
Remuneration Approval Request dated 7 March 2025, for the period 
from 17 March 2025 to the commencement of DOCA be fixed up to a 
maximum amount of $25,000, plus any applicable GST, but subject to 
upward revision by resolution of creditors, and that the Administrators 
be authorised to make periodic payments on account of such accruing 
remuneration as incurred. 

   

Deed Administrator�s Remuneration � if applicable 
10. That the future remuneration of the Deed Administrators, as set out in 

the Remuneration Approval Request dated 7 March 2025, for the 
period from the commencement of DOCA to completion be fixed up to 
a maximum amount of $20,000, plus any applicable GST, but subject 
to upward revision by resolution of creditors, and that the 
Administrators be authorised to make periodic payments on account of 
such accruing remuneration as incurred. 

   

Trustees Remuneration � only applicable in Orecchio�s DOCA 
11. That the remuneration of the Trustees of the Nuheara Group 

Creditors� Trust, as set out in the Remuneration Approval Request 
dated 7 March 2025, for the period from the date of commencement 
of the Trust to completion be fixed up to a maximum amount of 
$130,000 combined, plus any applicable GST, but subject to upward 
revision by resolution of creditors, and that the Trustees be 
authorised to make periodic payments on account of such accruing 
remuneration as incurred. 

Liquidator�s Remuneration � if applicable 
12. That the future remuneration of the Liquidators, as set out in the 

Remuneration Approval Request dated 7 March 2025, for the period 
from 25 February 2025 to completion be fixed up to a maximum 
amount of $30,000 plus any applicable GST, but subject to upward 
revision by resolution of creditors, and that the Liquidators be 
authorised to make periodic payments on account of such accruing 
remuneration as incurred. 

Voluntary Administrator�s Disbursements 
13. That the internal disbursements of the Administrators, as set out in the 

Remuneration Approval Request dated 7 March 2025 for the period 
from 7 August 2024 to 28 February 2025 be fixed in the amount of 
$207.77, plus any applicable GST, and may be paid. 
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D. Signature 
 
1 Dated: 
2 Signature: 
3 Name / Capacity: 
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Form 532 - Appointment of Proxy 
Insolvency Practice Rules (Corporations) 2016, Section 
75-25 

Return to no later than 4:00pm AWST 14 March 2025 to:  
KPMG GPO Box A29, PERTH WA 6837 
Tel:  +61 8 9263 7171 
Fax:  +61 8 9263 7129 
Email:  nuheara@kpmg.com.au 

 

Indebted Company: Terrace Gold Pty Ltd (Administrators Appointed) 
ACN 072 608 952 
Date of Appointment: 7 August 2024 

A. Name and Contact Details of Person or Entity Entitled to Attend Meeting 
1  

(if entitled in a personal capacity, given name and surname; if a corporate entity, full name of company, etc) 
2 of 
(address) 

 
3 Tel: 4 Email: 

 

B. Appointment of Person to Act as Proxy 
Note: You may nominate �the Chairperson of the meeting� as your proxy (or your alternate proxy in the event that the first-named proxy is not in attendance). 

 

1 I/We, as named in Section A above, a creditor / employee of the Company, appoint 
2 

(name of person appointed as proxy) 
3 4 or in his / her absence 
(address of person appointed as proxy) 
5 

(name of person appointed as alternate proxy) 
6 7 as *my / *our proxy 
(address of person appointed as alternate proxy) 
 
to vote at the meeting of creditors to be held on 17 March 2025 at 11:30am AWST at the offices of KPMG, Level 8, 235 
St Georges Terrace, PERTH WA 6000. 
 
C. Voting Instructions 
1 *My / *Our proxy, as named in Section B above, is entitled to act as *my / *our : 
 

 2 general proxy, to vote on *my / *our behalf and / or 

 3 special proxy, to vote on *my / *our behalf specifically as follows: 
 

Resolution For Against Abstain 

Future of the company 
1. That, pursuant to Section 439C of the Corporations Act 2001 (the 

Act), the Company execute a Deed of Company Arrangement, under 
Part 5.3A of the Act, in the same form as the proposal statement 
presented to the meeting by Orecchio Pty Ltd (even if it differs from 
the proposed Deed (if any) details of which accompanied the notice 
of meeting). 

   

2. That, pursuant to Section 439C of the Corporations Act 2001 (the 
Act), the Company execute a Deed of Company Arrangement, under 
Part 5.3A of the Act, in the same form as the proposal statement 
presented to the meeting by Realtek Semiconductor Corporation 
(even if it differs from the proposed Deed (if any) details of which 
accompanied the notice of meeting). 

3. That the Administration should end and control of the company be 
returned to the Directors. 

   

G1.3 � Appointment of Proxy: Terrace Gold Pty Ltd 
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Resolution For Against Abstain 

4. That the Company be wound up.    
If the Company is wound up 
5. If the Company is wound up and an alternate Liquidator is proposed, a 

resolution will be put to the meeting to consider any alternative 
appointee (if applicable). 

To be voted 
on at the 
meeting 

To be voted 
on at the 
meeting 

To be voted 
on at the 
meeting 

6. That a Committee of Inspection be appointed, the members of which 
are to be determined by the meeting.  

To be voted 
on at the 
meeting 

To be voted 
on at the 
meeting 

To be voted 
on at the 
meeting 

Voluntary Administrator�s Remuneration    

7. That the remuneration of the Administrators, as set out in the 
Remuneration Approval Request dated 7 March 2025 for the period 
from 7 August 2024 to 28 February 2025 be fixed in the amount of 
$6,422, plus any applicable GST, and may be paid. 

   

8. That the future remuneration of the Administrators, as set out in the 
Remuneration Approval Request dated 7 March 2025, for the period 
from 1 March 2025 to 17 March 2025 be fixed up to a maximum 
amount of $15,000, plus any applicable GST, but subject to upward 
revision by resolution of creditors, and that the Administrators be 
authorised to make periodic payments on account of such accruing 
remuneration as incurred. 

   

9. That the future remuneration of the Administrators, as set out in the 
Remuneration Approval Request dated 7 March 2025, for the period 
from 17 March 2025 to the commencement of DOCA be fixed up to a 
maximum amount of $25,000, plus any applicable GST, but subject to 
upward revision by resolution of creditors, and that the Administrators 
be authorised to make periodic payments on account of such accruing 
remuneration as incurred. 

   

Deed Administrator�s Remuneration � if applicable 
10. That the future remuneration of the Deed Administrators, as set out in 

the Remuneration Approval Request dated 7 March 2025, for the 
period from the commencement of DOCA to completion be fixed up to 
a maximum amount of $20,000, plus any applicable GST, but subject 
to upward revision by resolution of creditors, and that the 
Administrators be authorised to make periodic payments on account of 
such accruing remuneration as incurred. 

   

Trustees Remuneration � only applicable in Orecchio�s DOCA 
11. That the remuneration of the Trustees of the Nuheara Group 

Creditors� Trust, as set out in the Remuneration Approval Request 
dated 7 March 2025, for the period from the date of commencement 
of the Trust to completion be fixed up to a maximum amount of 
$130,000 combined, plus any applicable GST, but subject to upward 
revision by resolution of creditors, and that the Trustees be 
authorised to make periodic payments on account of such accruing 
remuneration as incurred. 

Liquidator�s Remuneration � if applicable 
12. That the future remuneration of the Liquidators, as set out in the 

Remuneration Approval Request dated 7 March 2025, for the period 
from 17 March 2025 to completion be fixed up to a maximum amount 
of $30,000 plus any applicable GST, but subject to upward revision by 
resolution of creditors, and that the Liquidators be authorised to make 
periodic payments on account of such accruing remuneration as 
incurred. 

Voluntary Administrator�s Disbursements 
13. That the internal disbursements of the Administrators, as set out in the 

Remuneration Approval Request dated 7 March 2025 for the period 
from 7 August 2024 to 28 February 2025 be fixed in the amount of 
$207.77, plus any applicable GST, and may be paid. 
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D. Signature 
 
1 Dated: 
2 Signature: 
3 Name / Capacity: 
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Creditor Assistance Sheet: Completing a Proxy Form 

 
Section A � Name and Contact Details of Person or Entity Entitled to Attend Meeting 

1. Insert the full name of the employee, individual, sole trader, partnership or company that the debt is owed to. 

2. Insert the address of the employee, individual, sole trader, partnership or company that the debt is owed to. 

3. Insert the telephone number of the employee, individual, sole trader, partnership or company that the debt is owed to. 

4. Insert the email address of the employee, individual, sole trader, partnership or company that the debt is owed to. 

 
Section B � Appointment of Person to Act as Proxy 

1. Cross out any wording that is not applicable. For example, if the employee/individual/sole trader/partnership/company 
is a creditor, cross out �*eligible employee creditor�, �*contributory�, �*debenture holder� and �*member�. 

2. Insert the name of the person who will be exercising the creditor�s vote at the meeting. If someone is attending the 
meeting in person, that person�s name should be inserted. Alternatively, if someone is unable to attend, but you still 
want to cast a vote at the meeting, then you can appoint the Chairperson of the meeting to vote on your behalf by 
inserting the words �the Chairperson� here. 

3. Insert the address of the person nominated at (2) that will be attending the meeting as proxy. If you have elected �the 
Chairperson� because no one is attending in person, leave this row blank. 

4. Cross out any wording that is not applicable.  

5. If the person you have elected to attend is unavailable on the day, you may nominate a second person to attend in 
their absence. Alternatively, you can appoint the Chairperson of the meeting to vote on your behalf by inserting �the 
Chairperson�. 

6. Insert the address of the second person here. If you have elected �the Chairperson�, leave this row blank. 

7. Cross out any wording that is not applicable. 

 
Section C � Voting Instructions 

1. Cross out any wording that is not applicable. 
2. Insert an �X� in this box if you want the person who is attending the meeting to vote as they see fit on each of the 

resolutions in the �Resolution� table. If you select this option, proceed to Section D, unless you wish to vote 
specifically on certain resolutions, in which case you also insert an �X� in the special proxy box and select �For�, 
�Against� or �Abstain� on the resolutions. The person voting at the meeting will have discretion to vote as they see fit 
on any resolutions where you have not selected �For�, �Against� or �Abstain�. 

3. Insert an �X� in this box if you want the person who is attending the meeting, to vote exactly in accordance with your 
instructions. If you select this option, you must select �For�, �Against� or �Abstain� for each of the resolutions in the 
�Resolution� table. Do not tick more than one box for each resolution. 

 
Section D � Signature Instructions 

1. Insert the date that the proxy form is being signed. 

2. The form should be signed by one of the following persons: 

 If the debt is owed to an employee/individual, then the individual that the debt is owed to; or 

 If the debt is owed to a sole trader, then the sole trader that the debt is owed to; or 

 If the debt is owed to a partnership, then one of the partners of the partnership; or 

 If the debt is owed to a company, then a duly authorised office of the company (normally a director or secretary of 
the company). 

3. Insert the name of the person signing the form, and note their capacity (that is, their role): 

 If the debt is owed to a sole trader, note their capacity as proprietor, eg: �[Full name], proprietor�; or 

 If the debt is owed to a partnership, note their capacity as partner, eg: �[Full name], partner of the firm named in 
Section A above�; or 

 If the debt is owed to a company, note their capacity as director or secretary, eg: �[Full name], director/secretary of 
the company named in Section A above�] 
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Nomination Form � Committee of Inspection 
Section 80-55 of Schedule to the Corporations Act 2001 

 
Creditors please note � only to be completed if you 

wish to nominate a member to the COI  
(in a Liquidation scenario) 

Return no later than 4:00pm AWST 14 March 2025 to: 
KPMG GPO Box A29, PERTH WA 6837 

Tel:  +61 8 9263 7171 
Fax:  +61 8 9263 7129 

Email:  nuheara@kpmg.com.au 

 

Indebted Company: Please indicate the company for which your formal Proof of Debt is provided for by ticking a 
box below. If you are a creditor for more than one company, please provide a separate form for each company 
you wish to lodge a claim against.  
Date of Appointment: 7/08/2024 
 

Company Name ACN Tick 

Nuheara Limited 125 167 133  

Nuheara IP Pty Ltd 605 704 096  

Terrace Gold Pty Ltd 072 608 952  

 
A. Name and Contact Details of Person or Entity Entitled to Attend Meeting 
1  

(if entitled in a personal capacity, given name and surname; if a corporate entity, full name of company, etc) 
2 of 
(address) 
3 Tel: 4 Email: 

 

B. Nomination of Person as Member of Committee of Inspection, if one is appointed 
 
I/We, as named in Section A above, nominate 

1 

(name of person nominated as member of Committee of Inspection, if one is appointed) 
2  
(address of person nominated as member of Committee of Inspection, if one is appointed) 
3 

(email address of person nominated as member of Committee of Inspection, if one is appointed) 

 
C. Declaration in relation to Transactions with the Indebted Company 
 
During the external administration, I/We, as named in Section A above, contemplate entering into the following 
transactions with the Indebted Company during the external administration1: 

 continuance of service and/or supply agreements as detailed below: 

����������������������������������.���������������. 

�������������������������������������������������.. 

������������������������������������������������..� 

������������������������������������.������������.� 

 potential acquisition of the business and/or assets of the Indebted Company 

 other � please provide details below: 

������������������������������.������������������� 

���������������������������������.���������������� 

�������������������������������.������������������ 

 

G2 � Nomination Form � COI 
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D. Signature 
1 Dated: 

2 Signature: 

3 Name / Capacity: 
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Creditor Assistance Sheet: Completing a Committee of Inspection Nomination 
Form 

 

Section A � Name and Contact Details of Person or Entity Entitled to Attend Meeting 

1. Insert the full name of the employee, individual, sole trader, partnership or company that the debt is owed to. 
2. Insert the address of the employee, individual, sole trader, partnership or company that the debt is owed to. 
3. Insert the telephone number of the employee, individual, sole trader, partnership or company that the debt is owed to. 
4. Insert the email address of the employee, individual, sole trader, partnership or company that the debt is owed to. 

 

Section B � Nomination of Person as Member of Committee of Inspection, if one is appointed 

1. Insert the name of the person who is being nominated by the creditor as the member of the Committee of Inspection. 
2. Insert the address of the person nominated at (1). 
3. Insert the email address of the person nominated at (1). 

 

Section C � Declaration in relation to Transactions with the Indebted Company 

1. Indicate the type of transactions contemplated between the person/entity named in Section A and the Indebted 
Company during the course of the external administration. 

 

Section D � Signature Instructions 

1. Insert the date that the nomination form is being signed. 
2. The form should be signed by one of the following persons: 

 If the debt is owed to an employee/individual, then the individual that the debt is owed to; or 
 If the debt is owed to a sole trader, then the sole trader that the debt is owed to; or 
 If the debt is owed to a partnership, then one of the partners of the partnership; or 
 If the debt is owed to a company, then a duly authorised office of the company (normally a director or secretary of 

the company). 
3. Insert the name of the person signing the form, and note their capacity (that is, their role): 

 If the debt is owed to a sole trader, note their capacity as proprietor, eg: �[Full name], proprietor�; or 
 If the debt is owed to a partnership, note their capacity as partner, eg: �[Full name], partner of the firm named in 

Section A above�; or 
 If the debt is owed to a company, note their capacity as director or secretary, eg: �[Full name], director/secretary of 

the company named in Section A above�] 

  



 

  

Nuheara Limited (Administrators Appointed) � Voluntary Administrators� Second Supplementary Report � 7 March 2025 
110 

Form 535 Formal Proof of Debt or Claim Form 
Corporations Act 2001, Regulation 5.6.49(2) 

Return to: KPMG GPO Box A29, PERTH WA 6837 
Tel:  +61 8 9263 7171 
Fax:  +61 8 9263 7129 
Email:  nuheara@kpmg.com.au 

 

Indebted Company: Please indicate the company for which your formal Proof of Debt is provided for by ticking a 
box below. If you are a creditor for more than one company, please provide a separate form for each company 
you wish to lodge a claim against.  
Date of Appointment: 7/08/2024 
 

Company Name ACN Tick 

Nuheara Limited 125 167 133  

Nuheara IP Pty Ltd 605 704 096  

Terrace Gold Pty Ltd 072 608 952  

 

A. Name and Contact Details of Creditor 
1            (the Creditor) 

(if in a personal capacity, given name and surname; if a corporate entity, full name of company, etc) 
2 of 
(insert address) 
3 Tel: 4 Email: 

 

 Tick this box to elect to receive electronic notification of notices or documents, in accordance with Section 110E of 
the Corporations Act 2001, at the email address specified above. 

 

B. Details of Debt or Claim 
 

1 Amount owing: 
(insert dollars and cents, inclusive of GST if applicable) 
 
2 Nature of Debt or Claim: 
(insert description of debt and/or reference any supporting documentation) 
 
3 Select one of the following options: 

 The Creditor is an unsecured creditor of the indebted Company 

 The Creditor is a secured creditor of the indebted Company 

 The Creditor is an employee / former employee of the indebted Company 

 The Creditor is a related party (please indicate: secured / unsecured) 
 
For all claims: 

 4 I have attached supporting documentation to substantiate the Creditor�s claim (secured creditors must attach evidence of 
security) 

 5 To my knowledge or belief the creditor has not, nor has any person by the creditor's order had or received any 
satisfaction or security for the sum or any part of it except for the following: 
 

 

(insert details and value of security where relevant) 
 

C. Signature 
 
1 Dated: 
2 Signature: 

G3 � Proof of Debt  
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3 Name / Capacity: 

 
 

Creditor Assistance Sheet: Completing a Proof of Debt Form 
 
Section A � Name and Contact Details of Creditor 
1. Insert the full name of the employee, individual, sole trader, partnership or company that the debt is owed to. 
2. Insert the address of the employee, individual, sole trader, partnership or company that the debt is owed to. 
3. Insert the telephone number of the employee, individual, sole trader, partnership or company that the debt is owed to. 
4. Insert the email address of the employee, individual, sole trader, partnership or company that the debt is owed to. 
 
Section B � Details of Debt or Claim 
1. The amount owing should only include debts or claims which arose prior to the date of appointment. 
2. Insert the currency if not Australian dollars. 
3. Type of creditor: tick one of the options only. 
4. For all claims, ensure supporting documentation is attached, such as invoices, statements, agreements. 
5. For secured creditors, insert particulars of all securities held. If the securities are on the property of the company, 

assess the value of those securities. If any bills or other negotiable securities are held, indicate �refer attached� above 
and show them in a schedule in the following form: 

 

Date Drawer Acceptor Amount ($) Due Date 

    
    
    
 
Section C � Signature Instructions 
1. Insert the date that the Proof of Debt Form is being signed. 
2. The form should be signed by one of the following persons: 

 If the debt is owed to an employee/individual, then the individual that the debt is owed to; or 
 If the debt is owed to a sole trader, then the sole trader that the debt is owed to; or 
 If the debt is owed to a partnership, then one of the partners of the partnership; or 
 If the debt is owed to a company, then a duly authorised office of the company (normally a director or secretary of 

the company). 
3. Insert the name of the person signing the form, and note their capacity (that is, their role): 

 If the debt is owed to a sole trader, note their capacity as proprietor, eg: �[Full name], proprietor�; or 
 If the debt is owed to a partnership, note their capacity as partner, eg: �[Full name], partner of the firm named in 

Section A above�; or 
 If the debt is owed to a company, note their capacity as director or secretary, eg: �[Full name], director/secretary of 

the company named in Section A above�] 
 


