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Centuria Capital is an  
#5:�NKUVGF�FKXGTUKƂGF�HWPFU�
manager with approximately 
�����DKNNKQP�KP�HWPFU�WPFGT�
management. 

About 
Centuria 

Centuria is focused on creating wealth for its investors. Its two divisions, 
RTQRGTV[�HWPFU�OCPCIGOGPV�CPF�ƜPCPEKCN�UGTXKEGU�RTQXKFG�C�TCPIG�QH�
KPXGUVOGPV�QRRQTVWPKVKGU�CETQUU�VJG�TGCN�GUVCVG�URGEVTWO�VQ�VCZ�GƛGEVKXG�
bonds and insurance products. 
 
9G�QƛGT�UQOGVJKPI�TGHTGUJKPIN[�FKƛGTGPV�VQ�QWT�FKTGEV�ENKGPVU�CPF�VQ�
ƜPCPEKCN�CFXKUGTU�CPF�VJGKT�ENKGPVU��YG�OCPCIG�KPXGUVOGPVU�RGTUQPCNN[��
That means their investment is constantly under the control of an expert 
with in-depth market knowledge, commercial acumen and an unerring 
sense of what matters. 
 
Our size is an advantage, we are focused and nimble and therefore better 
able to respond to opportunities swiftly. We have the experience and 
EQPƜFGPEG�VQ�VCMG�QP�OCLQT�RTQLGEVU�CPF�EJCNNGPIGU��CPF�VJG�UMKNN�VQ�UGG�
them through.
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Centuria 
Highlights
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GROUP TOTAL FUNDS UNDER MANAGEMENT 
(FUM) AT 30 JUNE 2013

$1.9 BILLION

TOTAL NUMBER OF  
CLIENTS  
AT 30 JUNE 2013

112,000
CORPORATE GEARING 
(EXCL. NON-RECOURSE 
DEBT) AT 30 JUNE 2013

13%

VALUE OF RESIDENTIAL 
MORTGAGE BOOK 
AT 30 JUNE 2013

172
MILLION
$

UNDERLYING NET 
PROFIT AFTER TAX 
AT 30 JUNE 2013

5.3
MILLION
$

UNDERLYING EARNINGS 
BEFORE TAX 
AT 30 JUNE 2013

9.0
MILLION
$

OVERALL COMMERCIAL 
PROPERTY PORTFOLIO 
OCCUPANCY  
AT 30 JUNE 2013

STATUTORY NET PROFIT 
AFTER TAX 
AT 30 JUNE 2013

MILLION
$7.3

9 3%
DIRECT PROPERTY 
ACQUISITIONS  
DURING FY13

171
MILLION
$



3

Annual Report 2013

One of the resolutions for the upcoming 
Annual General Meeting will be to 
EQPƜTO�0KEJQNCUo�CRRQKPVOGPV�CU�C�
director of Centuria Capital Limited.  
I could not endorse that more strongly.
 
Other highlights include the acquisition 
of property worth over $170 million, 
including 10 Spring Street, Sydney 
for over $90 million. These are much 
larger transactions than Centuria 
has completed in the past and the 
fact that we were able to do this is a 
credit to the CEO - Unlisted Property 
(WPFU��,CUQP�*WNLKEJ��CPF�JKU�VGCO�
and to John McBain, your Group CEO, 
who continues to work tirelessly and 
enthusiastically.  

,QJP�YKNN�EQXGT�KP�OQTG�FGVCKN�VJG�[GCToU�
highlights in his CEO report.  

%GPVWTKCoU�RTQRGTV[�HWPFU�OCPCIGOGPV�
business is complemented by other 
areas of activity, primarily the friendly 
society business, the reverse mortgage 
business and our insurance business, 
all of which performed well and made 
UKIPKƜECPV�EQPVTKDWVKQPU�VQ�QWT�RTQƜV��

The Board is looking forward to what 
Centuria can achieve over the next 
couple of years. Certainly there will 
be challenges, however, the Group 
is very well positioned for substantial 
growth, especially in the property 
funds management business, and this 
will undoubtedly lead to growth in our 
RTQƜV� 

Roger Dobson 
Chairman

Dear Shareholders 
 
6JG������ƜPCPEKCN�[GCT�YCU�C�IQQF�
year for the Centuria Group. Our 
ƜPCPEKCN�TGUWNVU�YGTG�UQNKF�CPF�
UKIPKƜECPVN[�DGVVGT�VJCP�KP������� 
The most pleasing thing from the 
$QCTFoU�RGTURGEVKXG�KU�VJCV�YG�JCXG�
made good progress in implementing 
our strategy for achieving the 
challenging growth targets we had set 
for our property funds management 
business and for diversifying that part 
of our business.  
 
Our strategy is for our property funds 
management business to have three 
FKUVKPEV�FKXKUKQPU��6JG�ƜTUV��WPNKUVGF�
direct property, is what we have 
been doing for many years. The other 
divisions, what we call wholesale 
property funds management and a 
listed property trust business, are 
new. These two new divisions were 
ETGCVGF�KP�VJG������ƜPCPEKCN�[GCT��9G�
recognised from the outset that for us 
to be successful in these areas would 
require us to bring on board very senior 
people, with the relevant experience. 

One of the true highlights of the year 
JCU�DGGP�0KEJQNCU�%QNNKUJCY�LQKPKPI�
VJG�%GPVWTKC�)TQWR��0KEJQNCU�JGCFU�WR�
our listed property funds management 
division and will also play a key role 
in our wholesale strategy. We are 
GZVTGOGN[�HQTVWPCVG�VQ�JCXG�0KEJQNCU� 
on board.  
 
For those of you who do not know 
0KEJQNCUo�DCEMITQWPF��RTKQT�VQ�
LQKPKPI�%GPVWTKC��JG�YCU�VJG�%'1�
and Managing Director of the Mirvac 
)TQWR�CPF�QXGTUCY�UKIPKƜECPV�
growth in Mirvac during his time as its 
JGCF��0KEJQNCUo�GZRGTKGPEG�CPF�VJG�
high regard with which he is held by 
institutions and others in the property 
funds management business will 
greatly help Centuria achieve its goals.  

Roger Dobson 

Chairman  
LLB (Hons) LL.M

Chairman’s  
Review
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%JKGH�'ZGEWVKXGoU� 
Report 
Dear Shareholders 
 
#V�VJG�EQPENWUKQP�QH�VJG������ƜPCPEKCN�
period, we are pleased to report solid 
RTQƜV�CPF�WPFGTN[KPI�GCTPKPIU�ITQYVJ�
for the Group and, in particular, we 
can report an increase in underlying 
earnings per share of 12%.  

The Group has now disposed of its last 
remaining legacy assets, being the 
investment properties at Moonah Links, 
Fingal and Pepper Sands Resort, 
Torquay with no adverse impact on the 
)TQWRoU�GCTPKPIU�QT�DCNCPEG�UJGGV� 

It is fair to say that the Group has 
absorbed the impact of the Global 
Financial Crisis and is now well 
positioned with a strong growth setting.  
 
Centuria now has well performing 
core operating divisions (property and 
ƜPCPEKCN�UGTXKEGU��C�ENGCT�UVTCVGI[�
to grow these divisions and the level 
of talent within its team necessary to 
continue bringing our growth strategy 
to fruition.

,QJP�/E$CKP�
'ZGEWVKXG�&KTGEVQT� 
CPF�%JKGH�'ZGEWVKXG�1HƂEGT 

7PNKUVGF�
&KTGEV��2TQRGTV[
+P�NCUV�[GCToU�CPPWCN�TGRQTV�+�UGV�QWV�
QWT�DGNKGH�VJCV�YJKNG�ƜPCPEKCN�OCTMGVU�
would remain challenging in 2013, 
these conditions would provide good 
buying opportunities for our unlisted 
property funds management division  
in particular.  
 
+P�VJG������ƜPCPEKCN�RGTKQF�VJG�WPNKUVGF�
property funds division under its CEO, 
,CUQP�*WNNLKEJ��CESWKTGF�CPF�UGVVNGF�
new property funds totalling  
$171 million, almost triple the  
$58 million of acquisitions in the 2012 
period. This was a record breaking 
total. 

This division has assets under 
management exceeding $1 billion 
CPF�KU�CP�KORQTVCPV�RTQƜV�FTKXGT�HQT�VJG�
Group. Importantly the acquisitions 
were substantial (one over $90 million) 
and two of the three purchases were 
OCLQT�5[FPG[�%$&�CUUGVU�� 
 
+V�KU�TGYCTFKPI�VQ�UGG�VJG�RTQƜNG�QH�VJG�
division rising with these larger scale 
buildings and equally pleasing to see 
the continued development of our 
unlisted equity distribution capability. 
 
The chart below highlights the strong 
growth in annuity revenue being built 
up as assets under management 
increase.

Direct Property Division Revenue Sources ($m)
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Capital Management

#U�HQTGUJCFQYGF�KP�NCUV�[GCToU�TGRQTV��
in December 2012 the Company 
bought back and cancelled 4.2 million 
shares at a price of 47.75 cents per 
share, reducing the shares on issue 
by 5.2% and enhancing earnings per 
share. The buy-back has resulted in 
a reduction in shareholder numbers 
by approximately 6,800 to 8,300 
shareholders.

The Company recently announced 
VJCV�KV�YQWNF�PQV�RC[�C�ƜPCN�FKXKFGPF�
HQT�VJG������ƜPCPEKCN�[GCT�CU�C�TGUWNV�
of expenses incurred in relation to 
establishing the listed property funds 
management and Asian divisions. 
6JGUG�EQUVU�YJKNUV�UKIPKƜECPV�CTG�CP�
KPXGUVOGPV�KP�VJG�)TQWRoU�HWVWTG�CPF�
we believe are critical to the growth 
strategy we have embarked upon.

Accordingly, whilst it is regrettable 
that the dividend stream has been 
KPVGTTWRVGF�D[�VJGUG�QPG�Qƛ�EQUVU��VJG�
establishment of these new divisions 
primes Centuria for further expansion 
and they are essential building blocks 
towards growing a larger business.
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2TQRGTV[�(WPFU�/CPCIGOGPV�)TQYVJ�5VTCVGI[

We have previously set out our 
intention to create three distinct 
property funds management 
businesses; 

r����WPNKUVGF�RTQRGTV[�HWPFU���
�����OCPCIGOGPV�
GZKUVKPI�DWUKPGUU� 

r����NKUVGF�RTQRGTV[�HWPFU���
     management 

r����YJQNGUCNG�RTQRGTV[�HWPFU�
     management 

In late 2012 we set up a representative 
QƞEG�KP�5KPICRQTG�VQ�UGEWTG�OCPFCVGU�
HTQO�#UKCP��'WTQRGCP�CPF�0QTVJ�
American institutions seeking to invest 
in Australian commercial property. 

This business model will see Centuria 
securing attractive Australian property 
investments and packaging them 
HQT�QƛUJQTG�KPUVKVWVKQPU�VQ�KPXGUV�KPVQ�
with Centuria as the fund manager 
and asset manager. This has already 
commenced with one Asian group 
investing in our latest fund. 
 
6JG�QƞEG�KU�NGF�D[�9QQP�2KP�%JQPI��
a very experienced funds manager 
with extensive Asian capital markets 
experience who grew up and was 
educated in Australia.   

9G�NQQM�HQTYCTF�VQ�CPPQWPEKPI�QWT�ƜTUV�
OCLQT�YJQNGUCNG�OCPFCVG�FWTKPI�VJG�
current reporting period. 

The establishment of a listed real 
estate investment trust (REIT) is the 
third component of our property 
growth strategy. As our Chairman 
mentioned, in May we established our 
listed property funds division to be led 
D[�0KEJQNCU�%QNNKUJCY�CU�%'1���.KUVGF�
Property Funds.  
 
6JG�CFFKVKQP�QH�0KEJQNCU�VQ�QWT�VGCO�
and our main board is a welcome 
appointment from the perspective of 
QWT�UVCƛ�CPF�FKTGEVQTU��

The costs of establishing the initial REIT 
vehicle have been expensed in the 
�����ƜPCPEKCN�[GCT��2QUV����,WPG�������
the Company sought to raise capital 
HQT�VJG�KPKVKCN�RWDNKE�QƛGTKPI�
+21��QH�VJG�
Centuria Property Trust, which while 
being well supported by the local and 
Asian retail investors, did not receive 
UWƞEKGPV�FQOGUVKE�KPUVKVWVKQPCN�UWRRQTV�
to proceed.  

Despite this setback, the listed property 
HWPFU�FKXKUKQP�UVCTVU�VJG������ƜPCPEKCN�
year well-resourced by an experienced 
team, a well worked-up documentation 
UWKVG�CPF�GPLQ[KPI�IQQF�TGNCVKQPU�YKVJ�
the investor market.

I look forward to reporting success in 
GUVCDNKUJKPI�QWT�ƜTUV�4'+6�KP�VJG�EWTTGPV�
period.  

(KPCPEKCN�5GTXKEGU
6JG�ƜPCPEKCN�UGTXKEGU�FKXKUKQP�JCU�
contributed strongly to the full-year result 
and Centuria Life has seen stabilisation 
of total investment bonds under 
administration at $708 million  
(FY12 $712 million) 

9G�CTG�KP�VJG�ƜPCN�UVCIGU�QH�FGXGNQRKPI�
C�PGY�KPXGUVOGPV�RTQFWEV�URGEKƜECNN[�
HQT�C�OCLQT�FKUVTKDWVKQP�ITQWR��6JKU�KU�
a direct result of the attraction of our 
investment bonds as an alternative to 
VTCFKVKQPCN�UWRGTCPPWCVKQP�QƛGTKPIU�� 

Total bond-holders grew by 2,000 to 
over 82,000 investors. 

In the residential mortgages business, 
the embedded equity for the Centuria 
shareholders continues to grow, now 
representing $40.1 million, a 21% 
increase over the previous year. This 
division contributed strongly to statutory 
earnings with earnings before interest 
and tax totalling $3.3 million, up over 
20% from FY12.

1WVNQQM
Whilst we can foresee some 
stabilisation in the political and 
ƜPCPEKCN�CTGPCU�FWTKPI�VJG�EWTTGPV�
reporting period, credit markets 
will remain tight and we predict the 
continuing availability of mis-priced 
assets to fuel our property divisions. 

Our traditional unlisted property 
division is expected to perform 
UVTQPIN[�CPF�NQQM�VQ�QWT�#UKCP�QƞEG�VQ�
UGEWTG�KVU�ƜTUV�OCLQT�OCPFCVG�

#FFKVKQPCNN[��YG�TG�CƞTO�QWT�
commitment to establish a listed real 
estate investment trust and very much 
look forward to reporting success in 
this arena during the current period.

1XGTCNN��VJG�QWVNQQM�HQT�VJG�ƜPCPEKCN�
services and insurance business units 
CTG�GZEGNNGPV�CPF�EQPVKPWG�VQ�GPLQ[�
predictable earnings. I look forward to 
updating you on our progress during 
VJG�[GCT�CPF�QƛGT�[QW�QWT�ITCVKVWFG�HQT�
your continued support. 

,QJP�/E$CKP 
)TQWR�%'1

Underlying net  
RTQƂV�CHVGT�VCZ  
(30 June 2012:  
�����OKNN�

$5.3 million 10%

Underlying  
earnings per share 
(30 June 2012:  
����EGPVU�  

����EGPVU 12%

265%

276%

Statutory net  
RTQƂV�CHVGT�VCZ

(30 June 2012:  
�����OKNNKQP�

Statutory  
earnings per share 

(30 June 2012:  
����EGPVU� 

$7.3 million 

����EGPVU

(Refer to reconciliation on page 7)
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(KPCPEKCN�� 
Commentary 
The %GPVWTKC�)TQWR�made an underlying 
PGV�RTQƂV�CHVGT�VCZ�QH������OKNNKQP�
WR������
QP�VJG�RTKQT�[GCT��CPF�C�UVCVWVQT[�RTQƂV�
CHVGT�VCZ�QH������OKNNKQP�
WR������QP�VJG�
RTKQT�[GCT��HQT�VJG�[GCT�GPFGF����,WPG�
2013. 

Whilst continuing with its focus on containing operational costs, 
Centuria also invested in the establishment of its Asian division as 
well as listed property funds management with the appointment of 
two senior executives.  

+V�KU�RNGCUKPI�VQ�PQVG�VJCV�VJG�)TQWRoU�WPFGTN[KPI�PGV�RTQƜV�CHVGT�
tax result recorded an increase of 9.8%, whilst still absorbing the 
respective expansion costs in these two areas of the business.

Direct Property Division Revenue Sources ($m)
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As reported last year, the Group undertook an 
unmarketable share parcel buy-back and subsequent 
ECPEGNNCVKQP�QH�UJCTGU�KPUVGCF�QH�KUUWKPI�C�ƜPCN������
dividend.  

Corporate debt was also reduced by 8.4% over the 
ƜPCPEKCN�[GCT��KP�MGGRKPI�YKVJ�VJG�)TQWRoU�RJKNQUQRJ[�
of carrying minimal debt at a corporate level.    

9KVJ�CP�KPETGCUG�KP�WPFGTN[KPI�PGV�RTQƜV�CHVGT�VCZ�QXGT�
the prior year coupled with a reduced number of 
shares on issue, the underlying earnings per share for 
the Group increased by 12% over the prior year.  
 
As a result of the new capital standards (LAGIC) 
introduced by the Australian Prudential Regulation 
Authority (APRA) on 1 January 2013, Centuria Life 
Limited (subsidiary of Centuria Capital) was required 
to invest a further $3.1 million of seed capital into 
one of the capital guaranteed funds, taking the total 
seed capital investment to $5.8 million. In the current 
period, the Group discounted this investment by 
�����OKNNKQP�VQ�TGƝGEV�VJG�VKOG�XCNWG�QH�OQPG[�|6JKU�
investment will unwind over time and is, in essence, 
capital invested in the normal operations  
of the life business. 
 
The charts above highlight the revenue from the 
)TQWRoU�EQTG�FKXKUKQPU��6JG������WPFGTN[KPI�RTG�VCZ�
GCTPKPIU�TGƝGEVU�%GPVWTKCoU�EWTTGPV�[GCT�KPXGUVOGPV�
in the expansion of the property funds management 
division as well as the provision of $2.7m (pre-
tax) relating to the expenses associated with the 
establishment of a listed property fund. Whilst 
this fund did not proceed, many of the scheme 
FQEWOGPVU�ECP�DG�WUGF�YJGP�VJG�ƜTUV�4'+6�KU�
successfully listed. All these expenses have been 
recognised in FY13.
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7PFGTN[KPI�4GUWNVU�
#+(45�5VCVWVQT[�4GUWNVU�GZENWFKPI�$GPGƂV�(WPFU�

6JG�HQNNQYKPI�VCDNG�RTQXKFGU�C�TGEQPEKNKCVKQP�QH�VJG�)TQWRoU�EQTRQTCVG�WPFGTN[KPI�GCTPKPIU�
GZENWFKPI�$GPGƜV�(WPFU��D[�
OCLQT�FKXKUKQPU�VQ�VJG�TGRQTVGF�PGV�RTQƜV�CHVGT�VCZ��

Year ended 30 June 2013 2012 

Underlying earnings by major division

  - Centuria Property Funds*  3,850  3,577 

  - Centuria Life  7,025  7,755 

  - Residential Mortgages  3,293  2,661 

  - Insurance  967  1,065 

  - Corporate (5,223) (5,432)

  - Other  336 (115)

��6QVCN�WPFGTN[KPI�'$+6 10,248  9,511 

��(KPCPEG�EQUVU�
%QTRQTCVG� 
������ 
������

��6QVCN�WPFGTN[KPI�PGV�RTQƂV�DGHQTG�VCZ 9,030 8,235

  Underlying tax expense 
������ 
������

��7PFGTN[KPI�PGV�RTQƂV�CHVGT�VCZ  5,337  4,861 

�0QP�TGEWTTKPI�CFLWUVOGPVU

����2TKQT�[GCT�PQP�TGEWTTKPI�CFLWUVOGPVU�
KPENWFKPI�VCZ�GƛGEV�  -   (2,894)

  - Partial unwind of the Mortgageport deferred consideration (other)  163  -   

  - Centuria Life seed capital investment (Centuria Life) (772)  -   

����6CZ�DGPGƜVU�HTQO�PQP�EQTG�CUUGV�FKURQUCNU  2,413 

����6CZ�DGPGƜV�QP����,WPG������PQP�TGEWTTKPI�CFLWUVOGPVU 197  -   

��4GRQTVGF�PGV�RTQƂV�CHVGT�VCZ 7,338 1,967

* Includes the provision of $2.7m (pre-tax) expenses relating to Listed Property fund.

$’million $’million

Matthew Coy
%JKGH�(KPCPEKCN�1HƂEGT

Matthew Coy

%JKGH�(KPCPEKCN�1HƂEGT 
B.Bus. Accounting, CPA

Direct Property Division Revenue Sources ($m)
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Year in review

The WPNKUVGF�RTQRGTV[�HWPFU�division has had a very 
UWEEGUUHWN�[GCT��*KIJNKIJVU�KPENWFG�

This year Centuria purchased the most 
property (by value) since inception.  
It also raised the most equity in any one 
year and purchased its largest ever 
asset at $91.6 million.

Funds under management have 
increased to $1.05 billion. At the same 
time, the quality of the property portfolio 
JCU�KPETGCUGF�UKIPKƜECPVN[�CU�YG�
have sold down many of our smaller 
metropolitan assets and purchased 
larger CBD assets.

Three property acquisitions totalling 
$171 million. 

Largest ever purchase of  
$91.6 million for 10 Spring Street, 
Sydney.

1RGPGF�C�5KPICRQTG�QƞEG�VQ�TCKUG�
KPUVKVWVKQPCN�GSWKV[�HQT�%GPVWTKCoU�
Australian asset purchases.

(KTUV�QƛUJQTG�GSWKV[�KPXGUVOGPV�KPVQ�
one of our unlisted funds through 
VJG�5KPICRQTG�QƞEG�

r��

 
r

 

r  

 
r�

&CXKF�)QXG[ 
 
*GCF�QH�#UUGVU 
Dip. Technology (Valuation) and  
Grad. Dip. Town Planning 

1WVNQQM
The outlook for the coming year 
looks very positive. Demand for well 
structured property funds continues to 
increase as investors search for yield. 
The continuation of the low interest rate 
environment has assisted in marketing 
unlisted property investments to 
ƜPCPEKCN�CFXKUQTU�CPF�FKTGEV�KPXGUVQTU��
9G�GZRGEV�GSWKV[�KPƝQYU�VQ�EQPVKPWG�VQ�
strengthen over the year.

6JG�5KPICRQTG�QƞEG�KU�KP�FKUEWUUKQPU�
YKVJ�C�PWODGT�QH�HCOKN[�QƞEGU��
institutions and sovereign wealth 
funds with a view of facilitating equity 
investments into Australia. These 
investors are seeking an investment 
manager who is locally based with 
a substantial real estate platform 
CPF�UVTQPI�VTCEM�TGEQTF��%GPVWTKCoU�
business meets these criteria perfectly 
and we expect to secure a number 
of these investments during the year 
ahead.

Portfolio  
by 5GEVQT

1HƂEG 

Industrial 

1HƂEG�9CTGJQWUG 

4GVCKN�$WNM[�)QQFU 

5RGEKCNKV[�7UG 

Mixed Use 

Retail

72.7% 

6.8% 

6.8% 

4.6% 

2.3% 

2.3% 

4.5% 

Portfolio  
by State

0GY�5QWVJ�9CNGU 

8KEVQTKC 

Queensland  

South Australia 

Australian Capital Territory 

9GUVGTP�#WUVTCNKC 

52.3% 

11.4% 

22.7% 

6.8% 

4.5% 

2.3% 

Centuria  
2TQRGTV[�(WPFU�- Unlisted

,CUQP�*WNLKEJ 
 

%'1���7PNKUVGF�2TQRGTV[�(WPFU 
B Comm, Commercial Law
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%GPVWTKCoU�NCVGUV�RWTEJCUGU

Highlights 

NUMBER OF FUNDS 
UNDER MANAGEMENT 
AT 30 JUNE 2013

29
NUMBER OF PROPERTIES 
UNDER MANAGEMENT 
AT 30 JUNE 2013

44
PORTFOLIO  
OCCUPANCY 
AT 30 JUNE 2013

93.3 %
TOTAL FUNDS UNDER MANAGEMENT 
(FUM) AT 30 JUNE 2013

1.05BILLION$

PURCHASE PRICE

���5RTKPI�5VTGGV��5[FPG[�%$&

PURCHASE PRICE

23.3MILLION$

19 Corporate Drive, Cannon Hill ����%CUVNGTGCIJ�5VTGGV��5[FPG[�%$&

Direct Property Acquisitions

2010 2011 2012 2013

���
���
���
� ö �
���
��
��
��
ö �
�

%��
i��i
o�

PURCHASE PRICE

56.0MILLION$ 91.6 MILLION$
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Year in review

%GPVWTKCoU�ƂPCPEKCN�UGTXKEGU�FKXKUKQP�TGOCKPU�C�EQTG�
DWUKPGUU�QH�VJG�%GPVWTKC�)TQWR�CPF�EQPVKPWGU�VQ�
generate strong and stable earnings.

%GPVWTKC�.KHGoU�HWPFU�WPFGT�
management was $708 million as at 
30 June 2013, including the Guardian 
Friendly Society. 

The headline returns from our capital 
guaranteed bonds were strong 
despite the portfolios being highly 
correlated to interest rate movements. 
The cash rate declined from 3.5% 
at the beginning of the year to 
2.75% by year end. Unfortunately, 
the returns we were able to declare 

JCXG�DGGP�CƛGEVGF�D[�TGIWNCVQT[�
changes introduced by the Australian 
Prudential Regulatory Authority 
(APRA), designed to further protect 
bond holders. 

Our unit-linked bonds all performed 
very well, due to both careful, 
focussed management and improved 
market conditions. 

Australians now have a great deal 
of uncertainty around the merits of 
superannuation, caused by continual 
changes, including the restriction 
of contributions and increases in 
contributions tax for some. These 
changes have also made it harder for 
#WUVTCNKCPU�VQ�CEEWOWNCVG�UWƞEKGPV�
capital for their retirement within the 
superannuation environment. It is likely 
that there will be further restrictions 
in the future, which may include 
restrictions to lump sum withdrawals.

1WT�DQPFU�RTGUGPV�C�VCZ�GƛGEVKXG�
alternative for Australians saving 
HQT�VJGKT�RGTUQPCN�CPF�ƜPCPEKCN�
goals, which can also be used to 
complement superannuation without 
its constraints. Some important 
HGCVWTGU�QH�QWT�DQPFU�CTG�

FUNDS UNDER 
MANAGEMENT 
AT 30 JUNE 2013

708
MILLION
$

Centuria  
(KPCPEKCN�5GTXKEGU

Terry Reid 
 
)GPGTCN�/CPCIGT 
Dip. Bus, CA

Anne Hamieh 
 
*GCF�QH�&KUVTKDWVKQP 
B.Eco, Grad. Dip. Appl. Finance  
& Investment and Grad. Dip.Management

6JG�DGPGƂVU�QH�%GPVWTKC�+PXGUVOGPV�$QPFU

r��

They are “tax paid” investments 
in that income and any realised 
capital gains are taxed within the 
bond at the company tax rate of 
30% and do not form part of the 
policy holders taxable income. 
Franking credits and costs can 
reduce the tax rate.

Each year the policyholder 
can invest up to 125% of the 
RTKQT�[GCToU�EQPVTKDWVKQP�YKVJQWV�
changing the original start date, 
provided the payment is made 
each consecutive year.

The policyholder can nominate a 
DGPGƜEKCT[
U���1P�VJG�FGCVJ�QH�VJG�
policyholder the proceeds do not 
form part of their estate and are 
RCKF�VCZ�HTGG�VQ�VJG�DGPGƜEKCT[
U��

r��

r

r

They are unlisted, unitised 
KPXGUVOGPV�XGJKENGU��YKVJ�PQ�ƜZGF�
term that can be redeemed at 
the discretion of the policyholder. 
After 10 years the accumulated 
capital within the bond can be 
withdrawn with no tax payable by 
the policyholder.
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1XGT�(KHV[�+PUWTCPEG

Over Fifty Insurance continues to 
grow with over 23,019 policies across 
general, travel and vehicle insurance. 
This division has continued to generate 
positive earnings for the Group and 
is growing new business premium 
strongly.

We continue to manage the  
$172 million reverse mortgage book  
for existing borrowers.  

Whilst no new loans are being 
established the reverse mortgage book 
JCU�UKIPKƜECPV�GODGFFGF�UJCTGJQNFGT�
equity, which will increase over time.

This chart illustrates the growing 
value to shareholders. As the loan 
facility is repaid over time, the value 
of the mortgage book increases and 
DGEQOGU�ECUJ�ƝQY�RQUKVKXG��9JGP� 
the loan facility is repaid fully, the asset 
balance represents positive cash  
ƝQY�VQ�VJG�)TQWR�

Residential Reverse 
Mortgages ��HWVWTG�XCNWG�
to shareholders

TOTAL NUMBER OF INSURANCE 
POLICIES AT 30 JUNE 2013

23,019

Direct Property Division Revenue Sources ($m)
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The year ahead

We are looking to continue to build the 
Centuria Life business by developing 
a platform for future growth and we 
have been working on several exciting 
KPKVKCVKXGU�VQ�NKHV�VJG�RTQƜNG�QH�QWT�.KHG�
division. These include partnering with 
intermediaries in the creation of new 
bespoke bonds for distribution within 
their networks.  

9G�OQXG�KPVQ�VJG�PGY�ƜPCPEKCN�[GCT�
EQPƜFGPV�QH�VJG�ITQYVJ�RTQURGEVU�HQT��
the Life division of our company.

1. Represents the gross value of mortgages receivable, less outstanding debt facility.



12 Centuria Annual Report 2013

It is these two elements, together with the potential 
for capital growth, that drive the Centuria investment 
decision. 

Real estate and real estate backed investments 
remain the backbone of the Centuria business. 
Demand for Australian real estate has increased 
dramatically as a result of the continuing globalisation 
QH�ƜPCPEKCN�OCTMGVU��YKVJ�OCLQT�KPXGUVQTU�CVVTCEVGF�
by the Australian markets relatively high income yield 
when compared to other mature investment markets.

To ensure Centuria Capital meets the needs of 
a globalised market, we have embarked upon a 
strategy of creating investment products that build on 
the success of our existing unlisted property funds 
business. Our strategy will provide new investment 
product for institutional investors while at the same 
VKOG�QƛGTKPI�RCTVPGTKPI�QRRQTVWPKVKGU�HQT�QWT�GZKUVKPI�
investors.

Centuria  
is Changing  
CPF�'XQNXKPI
Today’s WPEGTVCKP�GEQPQOKE 
EQPFKVKQPU�CPF�NQY�RTGXCKNKPI�
FGRQUKV�TCVGU�JCXG�TGKPHQTEGF�
KPXGUVQT�CVVGPVKQP�QP�KPEQOG�
CPF�UGEWTKV[�QH�ECUJ�ƃQY���

“OUR CORE 
PRINCIPLES 
REMAIN CONSTANT 
WHILST OUR 
INVESTMENT 
PRODUCTS EVOLVE 
TO MINIMISE RISK 
AND MAXIMISE 
RETURN”  
- JOHN MCBAIN
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0KEJQNCU�%QNNKUJCY (CEO - Listed Property Funds),  
,CUQP�*WNLKEJ (CEO - Unlisted Property Funds), ,QJP�/E$CKP (Group CEO).

Centuria is tapping into the global 
real estate investor marketplace from 
KVU�QƞEG�KP�5KPICRQTG�YJGTG�#UKC�
Managing Director, Woon Pin Chong, 
KU�EQPUVCPVN[�KP�VQWEJ�YKVJ�OCLQT�INQDCN�
investors. Whilst it is early days, this 
work has already yielded success  
YKVJ�#UKCP�DCUGF�KPXGUVQTU�LQKPKPI� 
our traditional investor base investing 
in the Centuria 10 Spring Street Fund. 

#�MG[�VQ�VJG�)TQWRoU�HWVWTG�UWEEGUU�
YKNN�DG�KVU�CDKNKV[�VQ�QƛGT�KVU�KPXGUVQTU�
a choice of investment products. 
Our traditional direct investment 
vehicles and investment bonds will be 
EQORNGOGPVGF�D[�YJQNGUCNG�QƛGTKPIU�
HQT�DQVJ�QP�CPF�QƛUJQTG�KPUVKVWVKQPU�CPF�
we propose to launch an ASX listed 
Australian investment trust suitable for 
retail and institutional investors alike.

The expanded suite of investment 
products will all utilise our existing 
highly skilled management team within 
Centuria and be in keeping with the 
)TQWRoU�RJKNQUQRJ[�QH�DGKPI�C�JCPFU�
on active manager striving to generate 
superior investment returns within 
FGƜPGF�TKUM�RCTCOGVGTU�

Approximately 40% of investment 
into ASX listed funds is now 
generated from overseas. In the last 
ƜPCPEKCN�[GCT�KV�KU�GUVKOCVGF�VJCV�QXGT�
$8.0 billion of direct investment in 
the property sector was by overseas 
based investors, both sovereign 
YGCNVJ�HWPFU�CPF�OCLQT�RGPUKQP�
funds.

9QQP�2KP�%JQPI 
 
/CPCIKPI�&KTGEVQT��#UKC
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Centuria  
&KTGEVQTU

0KEJQNCU was appointed  
CEO - Listed Property Funds 
on 1 May 2013.  

2TKQT�VQ�VJKU�RQUKVKQP��0KEJQNCU�
held the position of CEO and 
Managing Director at the 
Mirvac Group. During his time 
at Mirvac (2005-2012) he was 
responsible for successfully 
guiding the business through 
the impact of the GFC and 
implementing a strategy 
positioning the real estate 
developer and investor for 
sustained growth. 
 
0KEJQNCU�JCU�JGNF�UGPKQT�
positions with James Fielding 
Group, Paladin Australia, 
Schroders Australia and 
Deutsche Asset Management. 

*G�KU�EWTTGPVN[�C�0CVKQPCN�
Director of the Property 
Industry Foundation and a 
OGODGT�QH�VJG�7059�(CEWNV[�
of the Built Environment 
Advisory Council.  

John was appointed CEO 
of Centuria Capital in April 
2008. He was the founder 
of Century Property Funds, 
which was acquired by 
Centuria Capital in 2006. 
John gained his valuation 
SWCNKƜECVKQP�HTQO�#WEMNCPF�
University in 1978 and since 
then has been continuously 
involved in commercial 
property investment in 
#WUVTCNKC��0GY�<GCNCPF�CPF� 
the UK.  
 
In 1990 he established 
boutique property advisory 
ƜTO�*CPQXGT�2TQRGTV[�)TQWR�
in Australia. Entering the 
ƜPCPEKCN�UGTXKEGU�OCTMGV�KP�
1995, he founded Waltus 
Investments Australia 
Limited, a direct property 
fund manager. In 1998 
he formed Century Funds 
Management and in 2006 he 
LQKPGF�VJG�%GPVWTKC�%CRKVCN�
and Centuria Life Boards and 
the Investment Committees 
of Centuria Life (formerly the 
Over Fifty Group).

,QJP�/E$CKP� 
 
'ZGEWVKXG�&KTGEVQT� 
CPF�%JKGH�'ZGEWVKXG�1HƂEGT 
Dip. Urban Valuation

Jason became the  
CEO Centuria Property Funds 
KP������CPF�LQKPGF�VJG�$QCTF�
in 2007. He is responsible for 
providing strategic leadership 
CPF�GPUWTKPI�VJG�GƛGEVKXG�
QRGTCVKQP�QH�%GPVWTKCoU�
property portfolio. He has 
been involved in investment 
property syndication in 
Australia since 1996 and 
has considerable expertise 
in unlisted property funds, 
investment feasibility and 
funds management. Jason 
is the President and sits 
QP�VJG�0CVKQPCN�'ZGEWVKXG�
Committee of the Property 
Funds Association, the peak 
industry body representing 
the $32 billion direct property 
investment industry. 

,CUQP�*WNLKEJ  
 
'ZGEWVKXG�&KTGEVQT 
B.Comm, Commercial Law

0KEJQNCU�%QNNKUJCY 
 
'ZGEWVKXG�&KTGEVQT� 
SAFin, AAPI, FRICS 

/GGV�VJG�&KTGEVQTU
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Roger was appointed to 
the Board in 2007. He is 
Chairman of the Board, 
%JCKTOCP�QH�VJG�0QOKPCVKQP�
and Remuneration Committee 
and is also a member of the 
Audit, Risk Management 
and Compliance Committee. 
Roger is a senior partner 
of Henry Davis York and 
GUVCDNKUJGF�VJG�ƜTOoU�DCPMKPI�
CPF�ƜPCPEG�RTCEVKEG�KP�������
Roger has extensive legal 
knowledge of the property 
funds management and 
ƜPCPEKCN�UGTXKEGU�KPFWUVTKGU��
as well as corporate 
governance and regulatory 
issues.

Roger Dobson  
 
Chairman  
LLB (Hons) LL.M

2GVGT�was appointed to 
the Board in 2007 and is 
the Chairman of the Audit, 
Risk Management and 
Compliance Committee. 
He is also a member 
QH�VJG�0QOKPCVKQP�CPF�
Remuneration Committee and 
the Investment Committees. 
Peter was a partner of 
KPMG for 27 years until his 
retirement in June 2006. He 
has extensive knowledge 
in accounting, audit and 
ƜPCPEKCN�OCPCIGOGPV�KP�VJG�
property development and 
ƜPCPEKCN�UGTXKEGU�KPFWUVTKGU��
corporate governance, 
regulatory issues and Board 
processes through his many 
senior roles. 

2GVGT�&QPG 
 
0QP�'ZGEWVKXG�&KTGEVQT 
B. Comm, FCA

John was a senior executive 
in the KPMG Financial 
Services practice from 1989 
to 1999 and acted as State 
director of the Brisbane 
practice. He has also served 
on the Investment Committees 
of KPMG Financial Services, 
Berkley Group and Byron 
Capital and has been an 
adviser to the Centuria Life 
Friendly Society Investment 
Committees since 2011. 
 
In 2008 John founded 
boutique Financial Advisory 
ƜTO�4KXKGTC�%CRKVCN�CPF�JCU�
C�YGCNVJ�QH�ƜPCPEKCN�UGTXKEGU�
experience.

John Slater 
 
0QP�'ZGEWVKXG�&KTGEVQT 
Dip. FS (FP) 
SA Fin
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&KTGEVQTUo�4GRQTV�HQT�VJG�[GCT�GPFGF����,WPG�����

6JG�CDQXG�PCOGF�FKTGEVQTU�JGNF�QƞEG�FWTKPI�VJG�ƜPCPEKCN�[GCT�QT�UKPEG�VJG�GPF�QH�VJG�ƜPCPEKCN�[GCT�

&KTGEVQTUo�UJCTGJQNFKPIU� �      

6JG�HQNNQYKPI�VCDNG�UGVU�QWV�GCEJ�FKTGEVQToU�TGNGXCPV�KPVGTGUV�KP�UJCTGU�KP�%%.�CU�CV�VJG�FCVG�QH�VJKU�TGRQTV�

Directors hold ordinary interests, with equal rights to other shareholders. 
 
Information about the remuneration of directors and senior management is set out in the Remuneration Report of this 
&KTGEVQTUo�4GRQTV�

 

%QORCP[�5GETGVCTKGU 

 
Mr Terry Reid, Chartered Accountant, has been the Company Secretary since December 2007. He is a member of the 
Institute of Chartered Accountants in Australia.

/T�/CVVJGY�%Q[�
$$WU��%2#���%JKGH�(KPCPEKCN�1ƞEGT��YCU�CRRQKPVGF�KP�1EVQDGT������CU�C�%QORCP[�5GETGVCT[�

2TKPEKRCN�CEVKXKVKGU�� � � �    
 
The principal activities of the consolidated entity (being CCL as the parent entity, and its controlled entities, together ‘the 
)TQWRo��FWTKPI�VJG�EQWTUG�QH�VJG�ƜPCPEKCN�[GCT��YGTG�VJG�OCTMGVKPI�CPF�OCPCIGOGPV�QH�KPXGUVOGPV�RTQFWEVU�
KPENWFKPI�
friendly society investment bonds and property investment funds), general insurance through agency arrangement, mortgage 
lending and management, and management of Over Fifty Guardian Friendly Society Limited.

�&KTGEVQTU (WNN[�2CKF�1TFKPCT[�5JCTGU�

Number

  R.W. Dobson 803,047 

  J.E. McBain 4,538,359 

��,�%��*WNLKEJ 2,371,429 

  P.J. Done 324,261 

  J.R. Slater (Appointed 22 May 2013) 1,100,000 

  D.K. Gupta (Resigned 22 May 2013) 28,525 

��0�4��%QNNKUJCY�
#RRQKPVGF����#WIWUV������ 585,000 
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4GXKGY�QH�QRGTCVKQPU�           

 
6JG�EQPUQNKFCVGF�PGV�RTQƜV�HQT�VJG�[GCT�KU��������OKNNKQP�

������RTQƜV�QH��������OKNNKQP��CHVGT�RTQXKFKPI�HQT�CP�KPEQOG�
VCZ�GZRGPUG�TGNCVKPI�VQ�UJCTGJQNFGTU�QH��������OKNNKQP�
������
$2.133 million).

The main sources of revenue were principally from the 
Centuria Life, Residential Mortgages, and Property Funds 
Management divisions.

1RGTCVKQPCN�JKIJNKIJVU�HQT�VJG�ƜPCPEKCN�[GCT�YGTG�CU�HQNNQYU�

�������RQNKEKGU�CV����,WPG������
���,WPG���������������

Performance of all unit-linked bonds exceeds prior year.

6JG�)TQWRoU�MG[�HQEWU�QP�RTGUGTXKPI�HWPFU�WPFGT�
management (FUM) in the Centuria Life business 
is through prudent investment decision making, 
maintaining strong and regular policyholder 
communication, and creating new and innovative 
products that meet market demand. 

%QPVKPWGF�TGFWEVKQP�KP�PGV�HWPFU�QWVƝQYU���(7/�CV� 
���,WPG������KU������OKNNKQP�
���,WPG������������
million). 

%GPVWTKC�.KHG�KU�KP�VJG�ƜPCN�UVCIGU�QH�TGNGCUKPI�C�
new investment product which is designed to be an 
CNVGTPCVKXG�VQ�VTCFKVKQPCN�UWRGTCPPWCVKQP�QƛGTKPIU�

r� �

r� �

r� �

 
r� �

 
r� �

%GPVWTKC�.KHG�

Successful launch of Centuria 19 Corporate Drive Fund, 
Centuria 175 Castlereagh Street Fund and  
Centuria 10 Spring Street Fund.

5CNG�QH�����2CEKƜE�*KIJYC[��)QTFQP������$QWTMG�5VTGGV��
Melbourne, 71 Moreland Street, Footscray,  
100 Bennelong Road, Sydney Olympic Park, 87 Mitchell 
Street, Darwin and 12A Rodborough Road, Frenchs 
Forest.

During the year, the Group implemented two further 
strategic growth initiatives to complement the existing 
unlisted property funds management model. Firstly, 
VJG�GUVCDNKUJOGPV�QH�C�5KPICRQTG�QƞEG�VJCV�YKNN�HQEWU�
on regional wholesale investors seeking local property 
exposure and, more recently, the establishment of the 
)TQWRoU�NKUVGF�RTQRGTV[�HWPFU�OCPCIGOGPV�ECRCDKNKV[�
YKVJ�VJG�CRRQKPVOGPV�QH�0KEJQNCU�%QNNKUJCY��%GPVWTKC�
2TQRGTV[�(WPFU�.VF���VJG�)TQWRoU�UWDUKFKCT[��YKNN�PQY�
focus on acquiring and managing investment vehicles 
for three investor groups within the market being listed, 
wholesale and its traditional retail clientele upon which 
VJG�)TQWRoU�DWUKPGUU�YCU�HQWPFGF�

r� �

 

r� �

r� �

2TQRGTV[�(WPFU�/CPCIGOGPV�

Ensure continued diligent management of the 
warehouse loan facility. The current facility maturity date 
has been extended to 30 August 2014.

Maintain competitive pricing on its loan products.

Maintain a high service ethic within the loan portfolio to 
VJG�JKIJGUV�RQUUKDNG�UVCPFCTF�XKC�VJG�)TQWRoU� 
in-house personnel.

Amortise the underlying warehouse debt facility via 
natural attrition of the portfolio, which will eventually 
WPNQEM�UWDUVCPVKCN�UJCTGJQNFGT�XCNWG�CPF�ECUJ�ƝQY�VQ�
be redeployed by the Group.

r� �

 

r  

r� �

 
r� �

Residential Mortgages          

 
6JG�)TQWRoU�NQPI�VGTO�UVTCVGI[�HQT�VJG�TGUKFGPVKCN�OQTVICIG�
DWUKPGUU�KU�VQ�

Policyholder renewals continue to track at 90%.

0GY�DWUKPGUU�RTGOKWO�WR�����HTQO������

Strong growth in sales/premium from on-line activities.

r� �

r� �

r

+PUWTCPEG�

Positive tax outcomes on debt forgiveness on the  
PQP�TGEQWTUG�ƜPCPEG�CU�C�TGUWNV�QH�VJG�UCNG�QH�
Investment Properties during the year ($2.413 million).

Discounting of seed capital receivable from Centuria 
Income Accumulation Fund ($0.772 million).

Mortgageport deferred consideration discount 
unwinding ($0.163 million).

r� �

 

r� �

 
r�

5KIPKƂECPV�GZRGPUGU�CFLWUVOGPVU�KPEWTTGF�   

        
6JG�OQUV�UKIPKƜECPV�KVGOU�FWTKPI�VJG�[GCT�YJKEJ�CTG�
EQPUKFGTGF�VQ�DG�QH�C�PQP�TGEWTTKPI�PCVWTG�KPENWFG�

%QTRQTCVG�IQXGTPCPEG�RTCEVKEGU�    
      
The directors have, in striving to achieve the highest 
standards of corporate behaviour and accountability, 
complied with the principles and practices set out in the 
corporate governance statement contained in this annual 
report.

 

%JCPIGU�KP�VJG�UVCVG�QH�CHHCKTU�   
 
6JGTG�YGTG�PQ�UKIPKƜECPV�EJCPIGU�KP�VJG�UVCVG�QH�CƛCKTU�QH�VJG�
EQPUQNKFCVGF�GPVKV[�FWTKPI�VJG�ƜPCPEKCN�[GCT� 
 

Subsequent events    

 
1P����,WN[�������VJG�OCVWTKV[�FCVG�QH�VJG�)TQWRoU�0#$�
working capital facility was extended to 30 September 2014. 

On 27 August 2013, the Company announced its decision 
not to proceed with its proposed listing of Centuria Property 
6TWUV�XKC�CP�+PKVKCN�2WDNKE�1ƛGTKPI�
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Dividends         
 
+P�TGURGEV�QH�VJG�ƜPCPEKCN�[GCT�GPFGF����,WPG�������CP�
interim dividend of 1.25 cents per share franked to 100% 
was paid to the holders of fully paid ordinary shares on 30 
March 2013. An unmarketable parcel share buy-back was 
undertaken on 12 December 2012 resulting in the purchase 
and subsequent cancellation of 4,215,316 shares.

+PFGOPKƂECVKQP�QH�QHƂEGTU�CPF�CWFKVQTU�   
  
CCL has agreed to indemnify all current and former directors 
CPF�GZGEWVKXG�QƞEGTU�QH�VJG�)TQWR�CPF�KVU�EQPVTQNNGF�GPVKVKGU�
against all liabilities to persons (other than the Group or a 
related body corporate) which arise out of the performance 
QH�VJGKT�PQTOCN�FWVKGU�CU�C�FKTGEVQT�QT�GZGEWVKXG�QƞEGT�WPNGUU�
the liability relates to conduct involving a lack of good faith.  
CCL has agreed to indemnify the directors and executive 
QƞEGTU�CICKPUV�CNN�EQUVU�CPF�GZRGPUGU�KPEWTTGF�KP�FGHGPFKPI�
an action that falls within the scope of the indemnity and any 
resulting payments. The directors have not included details of 
the nature of the liabilities covered or the amount of premium 
RCKF�KP�TGURGEV�QH�VJG�&KTGEVQTUo�CPF�1ƞEGTUo�.KCDKNKV[�CPF�
legal expenses insurance contracts, as such disclosure is 
prohibited under the terms of the contracts. The Group has 
PQV�QVJGTYKUG��FWTKPI�QT�UKPEG�VJG�GPF�QH�VJG�ƜPCPEKCN�[GCT��
GZEGRV�VQ�VJG�GZVGPV�RGTOKVVGF�D[�NCY��KPFGOPKƜGF�QT�CITGGF�
VQ�KPFGOPKH[�CP�QƞEGT�QT�CWFKVQT�QH�VJG�)TQWR�QT�CP[�TGNCVGF�
DQF[�EQTRQTCVG�CICKPUV�C�NKCDKNKV[�KPEWTTGF�CU�UWEJ�CP�QƞEGT�
or auditor.
 

&KTGEVQTUo�OGGVKPIU�  

 
6JG�HQNNQYKPI�VCDNG�UGVU�QWV�VJG�PWODGT�QH�FKTGEVQTUo�OGGVKPIU�
(including meetings of committees of directors) held during the 
ƜPCPEKCN�[GCT�CPF�VJG�PWODGT�QH�OGGVKPIU�CVVGPFGF�D[�GCEJ�
director (while they were a director or committee member). 

�&KTGEVQTU $QCTF�QH�&KTGEVQTU

#WFKV��4KUM� 
Management  

��%QORNKCPEG� 
Committee 

Investment  

Committee

Nomination & 

Remuneration 

Committee

Held Attended Held Attended Held Attended Held Attended

  J.E. McBain 12 12  -  - 13 12 2 2

��,�%��*WNLKEJ� 12 9  -  -  -  - 2 1

  R.W. Dobson 12 12 7 7  -  - 2 2

  P.J. Done 12 12 7 7 13 11 2 2

  J.R. Slater  
  (Appointed 22 May 2013)

2 1  -  - 2 1 1 -

  D.K. Gupta  
  (Resigned 22 May 2013) 

10 9 6 5 11 11 1 1

��0�4��%QNNKUJCY��
  (Appointed 27 August 2013)

 -  -  -  -  -  -  -  - 

&KTGEVQTUo�4GRQTV�HQT�VJG�[GCT�GPFGF����,WPG�����
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0QP�CWFKV�UGTXKEGU          
 
Details of amounts paid or payable to the auditor for non-
audit services provided during the year are outlined in note 
���VQ�VJG�ƜPCPEKCN�UVCVGOGPVU�

6JG�FKTGEVQTU�CTG�UCVKUƜGF�VJCV�VJG�RTQXKUKQP�QH�PQP�CWFKV�
services, during the year, by the auditor (or by another 
RGTUQP�QT�ƜTO�QP�VJG�CWFKVQToU�DGJCNH��KU�EQORCVKDNG�YKVJ�VJG�
general standard of independence for auditors imposed by 
the Corporations Act 2001.

The directors are of the opinion that the services as disclosed 
KP�PQVG����VQ�VJG�ƜPCPEKCN�UVCVGOGPVU�FQ�PQV�EQORTQOKUG�VJG�
GZVGTPCN�CWFKVQToU�KPFGRGPFGPEG��DCUGF�QP�CFXKEG�TGEGKXGF�
from the Audit, Risk Management & Compliance committee, 
HQT�VJG�HQNNQYKPI�TGCUQPU�

All non-audit services have been reviewed and 
approved to ensure that they do not impact the integrity 
CPF�QDLGEVKXKV[�QH�VJG�CWFKVQT��CPF

0QPG�QH�VJG�UGTXKEGU�WPFGTOKPG�VJG�IGPGTCN�RTKPEKRNGU�
relating to auditor independence as set out in Code 
of Conduct APES 110 Code of Ethics for Professional 
Accountants issued by the Accounting Professional & 
Ethical Standards Board, including reviewing or auditing 
VJG�CWFKVQToU�QYP�YQTM��CEVKPI�KP�C�OCPCIGOGPV�QT�
decision-making capacity for the Company, acting as 
CFXQECVG�HQT�VJG�%QORCP[�QT�LQKPVN[�UJCTKPI�GEQPQOKE�
risks and rewards.

r� �

 

r�

#WFKVQToU�KPFGRGPFGPEG�FGENCTCVKQP� �   
 
6JG�CWFKVQToU�KPFGRGPFGPEG�FGENCTCVKQP�KU�KPENWFGF�QP�
RCIG����QH�VJG�CPPWCN�TGRQTV�CPF�HQTOU�RCTV�QH�VJG�&KTGEVQTUo�
Report for the year ended 30 June 2013.
 

4QWPFKPI�QHH�QH�COQWPVU� � � � � �  

 
The Company is a company of the kind referred to in ASIC 
Class Order 98/0100, dated 10 July 1998, and in accordance 
YKVJ�VJCV�%NCUU�1TFGT�COQWPVU�KP�VJG�FKTGEVQTUo�TGRQTV�CPF�
VJG�ƜPCPEKCN�TGRQTV�CTG�TQWPFGF�Qƛ�VQ�VJG�PGCTGUV�VJQWUCPF�
dollars, unless otherwise indicated.
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6JKU�4GOWPGTCVKQP�4GRQTV��YJKEJ�HQTOU�RCTV�QH�VJG�&KTGEVQTUo�
4GRQTV��UGVU�QWV�KPHQTOCVKQP�CDQWV�VJG�TGOWPGTCVKQP�QH�%%.oU�
FKTGEVQTU�CPF�KVU�UGPKQT�OCPCIGOGPV�HQT�VJG�ƜPCPEKCN�[GCT�
ended 30 June 2013. The prescribed details for each person 
covered by this report are detailed under the following 
JGCFKPIU��

1   Director and Senior Management details; 

2   Remuneration policy; 

3   Relationship between the remuneration policy and   
   company performance; 

4   0QP�'ZGEWVKXG�&KTGEVQT�TGOWPGTCVKQP��

5   Remuneration of Executive Directors and Senior     
  Management; 

6   #NN�QVJGT�GORNQ[GGUo�TGOWPGTCVKQP��CPF�

7   Key terms of employment contracts. 

 

����&KTGEVQT�CPF�5GPKQT�/CPCIGOGPV�FGVCKNU� 

The following persons acted as directors of the Company 
FWTKPI�QT�UKPEG�VJG�GPF�QH�VJG�ƜPCPEKCN�[GCT��

Mr R.W. Dobson  (Independent Chairman) 

Mr P.J. Done    (Independent Director)

Mr J.R. Slater    (Independent Director) 
         Appointed 22nd May 2013

Mr D.K. Gupta   (Independent Director) 
         Resigned 22nd May 2013

Mr J.E. McBain   (Group CEO - Centuria Capital and   
         Executive Director)

/T�,�%��*WNLKEJ�� � 
%'1���7PNKUVGF�2TQRGTV[�(WPFU�CPF�� �
         Executive Director)

/T��0�4��%QNNKUJCY��
%'1���.KUVGF�2TQRGTV[�(WPFU�CPF�� �
         Executive Director) 
         Appointed 27 August 2013 

6JG�VGTO�n5GPKQT�/CPCIGOGPVo�KU�WUGF�KP�VJKU�TGOWPGTCVKQP�
report to refer to the following persons. Except as noted, the 
named persons held their current position for the whole of 
VJG�ƜPCPEKCN�[GCT�CPF�UKPEG�VJG�GPF�QH�VJG�ƜPCPEKCN�[GCT�

/T�/�,��%Q[�� � � 
%JKGH�(KPCPEKCN�1ƞEGT�CPF�%QORCP[�� �
         Secretary)

Mr T.D. Reid    (additional Company Secretary and   
         General Manager - Centuria Life Limited)

Mr D.B. Govey   (Head of Assets)

 

����4GOWPGTCVKQP�RQNKE[� 

CCL recognises the important role people play in the 
CEJKGXGOGPV�QH�KVU�NQPI�VGTO�QDLGEVKXGU�CPF�CU�C�MG[�UQWTEG�
of competitive advantage. To grow and be successful, 
CCL must be able to attract, motivate and retain capable 
KPFKXKFWCNU��%%.oU�TGOWPGTCVKQP�RQNKE[�HQEWUGU�QP�VJG�
HQNNQYKPI�

r� � 'PUWTKPI�EQORGVKVKXG�TGYCTFU�CTG�RTQXKFGF�VQ�CVVTCEV�CPF��
  retain executive talent;

r� � .KPMKPI�TGOWPGTCVKQP�VQ�RGTHQTOCPEG�UQ�VJCV�JKIJGT�� �
  levels of performance attract higher rewards;

r� � #NKIPKPI�TGYCTFU�QH�CNN�UVCƛ��DWV�RCTVKEWNCTN[�GZGEWVKXGU��VQ��
  the creation of value to shareholders;

r� � /CMKPI�UWTG�VJG�ETKVGTKC�WUGF�VQ�CUUGUU�CPF�TGYCTF�� �
� � UVCƛ�KPENWFG�ƜPCPEKCN�CPF�PQP�ƜPCPEKCN�OGCUWTGU�QH�� �
  performance;

r� � 'PUWTKPI�VJG�QXGTCNN�EQUV�QH�TGOWPGTCVKQP�KU�OCPCIGF�� �
  and linked to the ability of the Group to pay; and

r� � 'PUWTKPI�UGXGTCPEG�RC[OGPVU�FWG�VQ�VJG�%JKGH�'ZGEWVKXG��
� � 1ƞEGT�QP�VGTOKPCVKQP�CTG�NKOKVGF�VQ�RTG�GUVCDNKUJGF�� �
  contractual arrangements which do not commit the   
� � )TQWR�VQ�OCMKPI�CP[�WPLWUVKƜGF�RC[OGPVU�KP�VJG�GXGPV�QH��
  non-performance.
 

����4GNCVKQPUJKR�DGVYGGP�VJG�TGOWPGTCVKQP�RQNKE[�
CPF�EQORCP[�RGTHQTOCPEG�
 
6JG�OCKP�QDLGEVKXG�KP�TGYCTFKPI�VJG�)TQWR�GZGEWVKXGU�HQT�
VJGKT�RGTHQTOCPEGU�KU�VQ�GPUWTG�VJCV�UJCTGJQNFGTUo�YGCNVJ�
KU�OCZKOKUGF�VJTQWIJ�VJG�)TQWRoU�EQPVKPWGF�ITQYVJ��+V�KU�
necessary to structure and strengthen this focus to drive this 
UVTCVGI[�UQ�VJCV�VJG[�CTG�CNKIPGF�YKVJ�VJG�)TQWRoU�QDLGEVKXGU�
and successes.

7PFGT�VJG�TGOWPGTCVKQP�RQNKE[��UGPKQT�OCPCIGOGPVoU�
TGOWPGTCVKQP�KPENWFGU�C�ƜZGF�TGOWPGTCVKQP�EQORQPGPV��
short-term and long-term incentive arrangements. The long-
VGTO�KPEGPVKXGU�CTG�DCUGF�QP�%%.oU�RGTHQTOCPEG�HQT�VJG�[GCT�
KP�TGHGTGPEG�VQ�URGEKƜE�'CTPKPIU�2GT�5JCTG�
'25��JWTFNGU�
being met. 

6JG�UJQTV�VGTO�KPEGPVKXGU�CTG�DCUGF�QP�VJG�KPFKXKFWCNoU�
performance in the preceding 12 months compared to pre-
agreed goals.

Where senior management is remunerated with shares, the 
Remuneration Policy places no limitations to their exposure 
to risk in relation to the shares. Target incentive remuneration 
refers to the incentive pay provided for meeting performance 
requirements. Actual incentive remuneration can vary for 
executive directors and senior management depending on 
the extent to which they meet performance requirements.

+P�CEEQTFCPEG�YKVJ�VJG�)TQWRoU�EQTRQTCVG�IQXGTPCPEG��
the structure of non-executive director and executive 
remuneration is separate and distinct. 

�����0QP�'ZGEWVKXG�&KTGEVQT�TGOWPGTCVKQP 
 

r� � 1DLGEVKXG�  
       

The Board seeks to set aggregate remuneration at a level 
that provides the Group with the ability to attract and retain 
directors of the highest calibre, whilst incurring a cost that is 
acceptable to shareholders. 

r� � 5VTWEVWTG�� �  
     

The Constitution and the ASX Listing Rules specify that the 
aggregate remuneration of non-executive directors shall 
be determined from time to time by a general meeting.  
An amount not exceeding the amount determined is then 
divided between the directors as agreed. Clause 63.2 of the 
Constitution provides an aggregate maximum amount of not 
more than $750,000 per year. 

4GOWPGTCVKQP�4GRQTV�HQT�VJG�[GCT�GPFGF����,WPG�����
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�����0QP�'ZGEWVKXG�&KTGEVQT�TGOWPGTCVKQP�

EQPVKPWGF� 
 

r� � &KTGEVQTUo�(GGU�  
       

Each director receives a fee for being a director of Group 
companies and an additional fee is paid to the Chairman 
and to the Chairman of each Board Committee. The payment 
of the additional fees to each Chairman recognises the 
additional time commitment and responsibility associated 
with the position. 

����4GOWPGTCVKQP�QH�'ZGEWVKXG�&KTGEVQTU�CPF�5GPKQT�
Management 

 
r� � 1DLGEVKXG�  
       

The Group aims to reward executives with a level and mix 
of remuneration commensurate with their position and 
TGURQPUKDKNKVKGU�YKVJKP�VJG�)TQWR�UQ�CU�VQ�

� � r� � Reward executives for Group, business unit and   
    individual performance against targets set by   
    reference to appropriate benchmarks;

� � r� � Align the interests of executives with those of   
    stakeholders;

� � r� � Link rewards with the strategic goals and    
    performance of the Group; and

� � r� � Ensure total remuneration is competitive by market   
    standards.  
 
r� � 5VTWEVWTG 

In determining the level and make-up of executive 
remuneration, the CEO seeks independent advice regarding 
market levels of remuneration for comparable executive roles.  

4GOWPGTCVKQP�RCEMCIGU�KPENWFG�C�OKZ�QH�ƜZGF�CPF�XCTKCDNG�
remuneration and short and long-term performance-based 
KPEGPVKXGU��6JG�RTQRQTVKQP�QH�ƜZGF�CPF�XCTKCDNG�TGOWPGTCVKQP�
is established for each executive by the CEO after 
EQPUWNVCVKQP�YKVJ�VJG�0QOKPCVKQP���4GOWPGTCVKQP�%QOOKVVGG��
While the allocation may vary from period to period, the table 
DGNQY�FGVCKNU�VJG�CRRTQZKOCVG�ƜZGF�CPF�XCTKCDNG�EQORQPGPVU�
for the executives.


C��(KZGF�TGOWPGTCVKQP�� � � � � � � �  
 
Fixed remuneration consists of base remuneration 
(which is calculated on a total cost basis and includes 
CP[�($6�EJCTIGU�TGNCVGF�VQ�GORNQ[GG�DGPGƜVU�KPENWFKPI�
motor vehicles), as well as employer contributions to 
superannuation funds. This is reviewed annually by the CEO 
and the process consists of a review of Group, business unit 
and individual performance as well as relevant comparative 
remuneration in the market. The same process is used by the 
0QOKPCVKQP���4GOWPGTCVKQP�%QOOKVVGG�YJGP�TGXKGYKPI�VJG�
ƜZGF�TGOWPGTCVKQP�QH�VJG�%'1�

The CEO and senior executives are given the opportunity 
VQ�TGEGKXG�VJGKT�ƜZGF�
RTKOCT[��TGOWPGTCVKQP�KP�C�XCTKGV[�QH�
HQTOU�KPENWFKPI�ECUJ�CPF�UCNCT[�UCETKƜEG�KVGOU�UWEJ�CU�
motor vehicles, motor vehicle allowances and/or additional 
superannuation contributions. It is intended that the manner 
of payment chosen will be optimal without creating undue 
cost for the Group but always contained in their respective 
ƜZGF�VQVCN�TGOWPGTCVKQP�
 


D��8CTKCDNG�TGOWPGTCVKQP� �
 
7PFGT�%%.oU�5GPKQT�/CPCIGOGPV�4GOWPGTCVKQP�2QNKE[��NQPI�
and short-term performance incentives may be made under 
VJG�)TQWRoU�KPEGPVKXG�RNCPU��6JGUG�CTG�FKUEWUUGF�HWTVJGT�
below.

 


D�
K��5JQTV�VGTO�KPEGPVKXGU�
56+�
 
6JG�QDLGEVKXG�QH�VJG�56+�RTQITCO�KU�VQ�NKPM�VJG�CEJKGXGOGPV�
QH�VJG�)TQWRoU�QRGTCVKQPCN�CPF�ƜPCPEKCN�VCTIGVU�YKVJ�VJG�
remuneration received by the executives charged with 
meeting those targets. The total potential STI available is set 
CV�C�NGXGN�UQ�CU�VQ�RTQXKFG�UWƞEKGPV�KPEGPVKXG�VQ�VJG�GZGEWVKXG�
to achieve operational targets and such that the cost to the 
Group is reasonable in the circumstances. 

(KZGF� 
Remuneration

Variable  

Remuneration

% %

��'ZGEWVKXG�&KTGEVQTU

��/T�,�%��*WNLKEJ 80% 20%

  Mr J.E. McBain 80% 20%

��/T�0�4��%QNNKUJCY 80% 20%

  Senior Management

  Mr M.J. Coy 80% 20%

  Mr T.D. Reid 80% 20%

  Mr. D.B. Govey 80% 20%

                                                                      ��QH�6QVCN�6CTIGV�#PPWCN�4GOWPGTCVKQP� � �
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 Incentive Performance Rights 30 June 2010 300,000 8.96 cents 30 September 2010

 Incentive Performance Rights 30 June 2011 700,000 7.50 cents (i) 30 June 2011

 Incentive Performance Rights 30 June 2012 85,000 8.0 cents (ii) 31 July 2012

 Incentive Performance Rights 29 August 2013 85,099 8.2 cents (iii) 29 August 2013

$CUGF�QP�WPFGTN[KPI�PGV�RTQƜV�CHVGT�VCZ� 
 
$CUGF�QP�WPFGTN[KPI�PGV�RTQƜV�CHVGT�VCZ��VJG�'25�JWTFNG�YCUPoV�OGV�CV����,WPG�������JGPEG�QPN[�C�FKUETGVKQPCT[��������
performance rights were granted. 
 
6JGTG�CTG�����������RGTHQTOCPEG�TKIJVU�CXCKNCDNG�HQT�RQVGPVKCN�HWVWTG�KUUWCPEG�D[�VJG�0QOKPCVKQP�CPF�4GOWPGTCVKQP�
Committee.

(i) 
 
(ii)

(iii)

4GOWPGTCVKQP�4GRQTV�HQT�VJG�[GCT�GPFGF����,WPG������
EQPVKPWGF�

2GTHQTOCPEG�4KIJVU�
)TCPV�&CVG

0WODGT�QH� 
2GTHQTOCPEG�4KIJVU�

)TCPVGF�

 

'25�*WTFNG Vesting Date

r� � 2GTHQTOCPEG�4KIJVU�2NCP�
242� 

At the 2009 AGM, shareholders approved the issue of up to 
three million Performance Rights for nil consideration. The 
PRP applies to executive directors, senior management and 
other employees within the Group.

A Performance Right is one share in the Company for nil 
consideration (unless otherwise determined by the Board 
at the time of grant). Performance Rights may not be 
transferred, or encumbered without the approval of the Board 
and will not be listed for quotation on any stock exchange.

The Board may determine from time to time the performance 
conditions (if any) that will apply to Performance Rights.  
Only Performance Rights which satisfy these conditions or 
which vest following a Change of Control Event will vest and 
become exercisable.

Only those persons employed on the relevant Performance 
Rights Grant Date by the Company or one of its subsidiaries 
will be eligible to receive a grant of Performance Rights.  
The Performance Rights of an eligible employee will be 
forfeited upon termination of the eligible employee ceasing 
to be an employee or director of the Company (other than 
as a result of certain circumstances such as death, total and 
permanent disability or redundancy or the sale of a CCL 
company or business which employs the CCL employee or 
as otherwise determined by the Board). 
 

r� � +PEGPVKXG�2GTHQTOCPEG�4KIJVU� 

These provide eligible employees with a short-term incentive, 
and the Board may elect to award an employee with either 
Performance Rights or a cash bonus or a combination of 
both, bearing in mind the total remuneration the employee is 
awarded in a particular year.

The Performance Rights will vest on, and are exercisable 
CHVGT��FCVGU�URGEKƜGF�CV�VJG�VKOG�QH�ITCPV�UWDLGEV�VQ�VJG�
achievement of certain performance hurdles by the 
Company. If the capital of the Company is reconstructed then 
VJG�JWTFNGU�YKNN�DG�CFLWUVGF�CU�PGEGUUCT[�HQT�VJG�RNCP�
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  Share price at start of year $0.42 $0.57 $0.52 $0.42 $0.91

  Share price at end of year $0.82 $0.42 $0.57 $0.52 $0.42

  Interim dividend 1.25cps 1.25cps 2.5cps 2.5cps 0.0cps

  Final dividend 0.0cps 0.0cps 3.5cps 2.5cps 0.0cps

  Basic earnings per share   9.4cps 2.5cps (3.7)cps 9.3cps (21.4)cps

  Diluted earnings per share 9.4cps 2.5cps (3.7)cps 8.4cps (21.4)cps

r� � 1DLGEVKXG         
 
The Company aims to reward all other employees with a 
level of remuneration commensurate with their position and 
responsibilities within the Company and ensuring that it is 
competitive by market standards. 

r� � 5VTWEVWTG         
 
+P�FGVGTOKPKPI�VJG�NGXGN�QH�CNN�QVJGT�GORNQ[GGUo�TGOWPGTCVKQP��
the CEO may seek independent advice regarding market 
levels of remuneration for comparable roles. Remuneration 
RCEMCIGU�CTG�ƜZGF�CPF�KPENWUKXG�QH�UVCVWVQT[�UWRGTCPPWCVKQP�
contributions. After completion of a qualifying period, 
GORNQ[GGU�OC[�DG�GNKIKDNG�VQ�RCTVKEKRCVG�KP�VJG�%QORCP[oU�
incentive programs which will vary from time to time 
depending on company policies and the changing needs 
of the business. Bonus payments are determined at the 
absolute discretion of the Company. Eligible employees 
will be advised annually of their participation in any bonus 
program.

6JG�%QORCP[oU�QXGTCNN�QDLGEVKXG�KU�VQ�TGYCTF�UGPKQT�
OCPCIGOGPV�DCUGF�QP�VJG�%QORCP[oU�RGTHQTOCPEG�CPF�
DWKNF�QP�UJCTGJQNFGTUo�YGCNVJ�DWV�VJKU�KU�UWDLGEV�VQ�OCTMGV�
conditions for the year. The table below sets out summary 
KPHQTOCVKQP�CDQWV�VJG�)TQWRoU�GCTPKPIU�HQT�VJG�ƜXG�[GCTU�VQ�
,WPG������

30 June 2013

$’000

30 June 2012

$’000

30 June 2011 

$’000

30 June 2010 

$’000

30 June 2009 

$’000

  Total income  46,734  46,239  51,804  51,583  73,447 

��0GV�RTQƜV�
NQUU��DGHQTG�VCZ  10,905  3,702  1,347  12,880  (19,527)

��0GV�RTQƜV�
NQUU��CHVGT�VCZ  7,338  1,967  (2,891)  6,318  (12,413)

5WOOCT[�QH�GCTPKPIU

30 June 2013 30 June 2012 30 June 2011 30 June 2010 30 June 2009
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4GOWPGTCVKQP�QH�&KTGEVQTU�CPF�5GPKQT�/CPCIGOGPV�
EQPVKPWGF�

4GOWPGTCVKQP�HQT�VJG�[GCT�GPFGF����,WPG�������

Salaries  

$

(GGU� 
$  

$QPWU� 
$ 

%CT�#NNQYCPEG� 
$

Superannuation  

$

Share Issue  

$

Total  

$

5JQTV�6GTO�'ORNQ[GG�$GPGƂVU

4GOWPGTCVKQP�4GRQTV�HQT�VJG�[GCT�GPFGF����,WPG������
EQPVKPWGF�

0Q�FKTGEVQTU�QT�UGPKQT�OCPCIGOGPV�RGTUQP�CRRQKPVGF�FWTKPI�VJG�RGTKQF�TGEGKXGF�C�RC[OGPV�CU�RCTV�QH�JKU�QT�JGT�
consideration for agreeing to hold the position.  


K���� ��������%0+�UJCTGU�KUUWGF�WRQP�EQOOGPEGOGPV�QH�GORNQ[OGPV��/T��%QNNKUJCY�KU�CNUQ�GNKIKDNG�VQ�TGEGKXG�C�QPG�Qƛ�� �
  $500,000 incentive payment if the proposed Centuria listed property fund reaches $500 million of assets under   
  management.

0QP�'ZGEWVKXG�&KTGEVQTUo�4GOWPGTCVKQP

6JG�CIITGICVG�PQP�GZGEWVKXG�FKTGEVQTUo�TGOWPGTCVKQP�RCKF�KP������YCU����������
������������������� � � �

��&KTGEVQTU

  R.W. Dobson  -    130,000  -    -    11,700  -    141,700 

  J.E. McBain  498,750  -    82,711  -    24,000  -    605,461 

��,�%��*WNLKEJ  370,854  -    63,131  20,000  16,470  -    470,455 

  P.J. Done  -    100,000  -    -    9,000  -    109,000 

  J.R. Slater  
  (Appointed 22 May 2013)

 7,155  -    -    -    708  -    7,863 

  D.K. Gupta  
  (Resigned 22 May 2013) 

 -    53,484  -    -    4,814  -    58,298 

��0�4��%QNNKUJCY�
K�� 
  (Appointed 27 August 2013)

 80,588  -    25,000  -    2,745  331,500  439,833 

  Sub-total  957,347  283,484  170,842  20,000  69,437  331,500  1,832,610 

  Senior Management

  M.J. Coy  342,280  -    56,763  -    16,470  -    415,513 

  T.D. Reid  209,972  -    6,567  -    18,897  -    235,436 

  D.B. Govey  303,000  -    51,897  -    25,000  -    379,897 

  Sub-total  855,252  -    115,227  -    60,367  -    1,030,846 

 �)TCPF�VQVCN  1,812,599  283,484  286,069  20,000   129,804  331,500  2,863,456 

2QUV�'ORNQ[OGPV�$GPGƂVU
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Salaries  

$

(GGU� 
$  

$QPWU� 
$ 

%CT�#NNQYCPEG� 
$

Superannuation  

$

Share Issue  

$

Total  

$

��&KTGEVQTU

  R.W. Dobson  -    130,000  -    -    11,700  -    141,700 

  J.E. McBain  498,750  -    82,711  -    24,000  -    605,461 

��,�%��*WNLKEJ  370,854  -    63,131  20,000  16,470  -    470,455 

  P.J. Done  -    100,000  -    -    9,000  -    109,000 

  J.R. Slater  
  (Appointed 22 May 2013)

 7,155  -    -    -    708  -    7,863 

  D.K. Gupta  
  (Resigned 22 May 2013) 

 -    53,484  -    -    4,814  -    58,298 

��0�4��%QNNKUJCY�
K�� 
  (Appointed 27 August 2013)

 80,588  -    25,000  -    2,745  331,500  439,833 

  Sub-total  957,347  283,484  170,842  20,000  69,437  331,500  1,832,610 

  Senior Management

  M.J. Coy  342,280  -    56,763  -    16,470  -    415,513 

  T.D. Reid  209,972  -    6,567  -    18,897  -    235,436 

  D.B. Govey  303,000  -    51,897  -    25,000  -    379,897 

  Sub-total  855,252  -    115,227  -    60,367  -    1,030,846 

 �)TCPF�VQVCN  1,812,599  283,484  286,069  20,000   129,804  331,500  2,863,456 

2QUV�'ORNQ[OGPV�$GPGƂVU 5JCTG�$CUGF�2C[OGPV�



26 Centuria Annual Report 2013

4GOWPGTCVKQP�4GRQTV�HQT�VJG�[GCT�GPFGF����,WPG������
EQPVKPWGF�

��&KTGEVQTU

  R.W. Dobson  -    91,700  -    -    50,000  -    141,700 

  J.E. McBain   486,000  -    -    -    24,000  -    510,000 

��,�%��*WNLKEJ  335,973  -    -    20,000  17,027  -    373,000 

  P.J. Done  -    100,000  -    -    9,000  -    109,000 

  D.K. Gupta  -    75,000  -    -    6,750  -    81,750 

  Sub-total  821,973  266,700  -    20,000  106,777  -    1,215,450 

  Senior Management

  M.J. Coy  334,225 -  -   -  15,775  -    350,000 

  T.D. Reid  207,872  -    -    -    18,534  -    226,406 

  D.B. Govey  295,780  -    -    -    24,220  -    320,000 

  Sub-total  837,877  -    -    -    58,529  -    896,406 

 �)TCPF�VQVCN  1,659,850  266,700  -    20,000  165,306  -    2,111,856

4GOWPGTCVKQP�QH�&KTGEVQTU�CPF�5GPKQT�/CPCIGOGPV�
EQPVKPWGF�

4GOWPGTCVKQP�HQT�VJG�[GCT�GPFGF����,WPG�������

0Q�&KTGEVQTU�QT�5GPKQT�/CPCIGOGPV�RGTUQP�CRRQKPVGF�FWTKPI�VJG�RGTKQF�TGEGKXGF�C�RC[OGPV�CU�RCTV�QH�JKU�QT�JGT�
consideration for agreeing to hold the position.

Salaries  

$

(GGU� 
$  

$QPWU� 
$ 

%CT�#NNQYCPEG� 
$

Superannuation  

$

Share Issue  

$

Total  

$

5JQTV�6GTO�'ORNQ[GG�$GPGƂVU 2QUV�'ORNQ[OGPV�$GPGƂVU
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��&KTGEVQTU

  R.W. Dobson  -    91,700  -    -    50,000  -    141,700 

  J.E. McBain   486,000  -    -    -    24,000  -    510,000 

��,�%��*WNLKEJ  335,973  -    -    20,000  17,027  -    373,000 

  P.J. Done  -    100,000  -    -    9,000  -    109,000 

  D.K. Gupta  -    75,000  -    -    6,750  -    81,750 

  Sub-total  821,973  266,700  -    20,000  106,777  -    1,215,450 

  Senior Management

  M.J. Coy  334,225 -  -   -  15,775  -    350,000 

  T.D. Reid  207,872  -    -    -    18,534  -    226,406 

  D.B. Govey  295,780  -    -    -    24,220  -    320,000 

  Sub-total  837,877  -    -    -    58,529  -    896,406 

 �)TCPF�VQVCN  1,659,850  266,700  -    20,000  165,306  -    2,111,856

Salaries  

$

(GGU� 
$  

$QPWU� 
$ 

%CT�#NNQYCPEG� 
$

Superannuation  

$

Share Issue  

$

Total  

$

2QUV�'ORNQ[OGPV�$GPGƂVU 5JCTG�$CUGF�2C[OGPV�
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6.  All other employees’ remuneration  

 
Cash and performance rights of $585,000 were granted to 
UVCƛ�KP�TGURGEV�QH�VJG������ƜPCPEKCN�[GCT� 

���,WPG���������������� 
 

����-G[�VGTOU�QH�GORNQ[OGPV�EQPVTCEVU� 
 
%'1�  

 

Mr John McBain, was appointed as CEO of CCL in April 
2008. He is also an executive director of CCL. Mr McBain is 
GORNQ[GF�WPFGT�EQPVTCEV��6JG�UWOOCT[�QH�VJG�OCLQT�VGTOU�
CPF�EQPFKVKQPU�QH�/T�/E$CKPoU�GORNQ[OGPV�EQPVTCEV�CTG�CU�
HQNNQYU�� 

r� � Fixed Compensation plus superannuation contributions.

r� � %CT�RCTMKPI�YKVJKP�RTQZKOKV[�VQ�%%.oU�QƞEG�

r� � Eligible to participate in the bonus program determined   
  at the discretion of the Board. 

r� � CCL may terminate this employment contract by   
  providing 6 months written notice or provide payment in   
  lieu of the notice period. Any payment in lieu of notice will  
  be based on the Total Fixed Compensation Package.  
 
r� � CCL may terminate the employment contract at any time  
  without notice if serious misconduct has occurred. When  
  termination with cause occurs the CEO is only entitled to  
  remuneration up to the date of termination. 
 
 
 
 

1VJGT�GZGEWVKXGU�
UVCPFCTF�EQPVTCEVU�� �  

 
All executives are employed under contract. The Company 
OC[�VGTOKPCVG�VJG�GZGEWVKXGoU�GORNQ[OGPV�CITGGOGPV�D[�
providing 1- 6 months written notice or providing payment 
in lieu of the notice period (based on the Total Fixed 
Compensation package). 

7RQP�C�RCTVKEKRCPVoU�VGTOKPCVKQP�QH�GORNQ[OGPV�YKVJ�%%.�� 
the unvested and vested performance rights of the 
RCTVKEKRCPV�YKNN�DG�FGCNV�YKVJ�CU�URGEKƜGF�KP�VJG�VCDNG�DGNQY�

�6[RG�QH� 
 Termination   

Unvested  

Rights

Vested  

Rights

Redundancy or 
retrenchment 

Lapse after 12 
months from date 
of termination of 
employment. 

Lapse after 60 
days from the date 
of termination.

Special circumstances
(Death or disability)

Lapse.
Lapse after 180 
days from the date 
of termination.

Dismissal for serious 
misconduct 
(e.g. Fraud)

Lapse.
Lapse from the 
date of termination.

Termination in any 
other instance 
(e.g. Resignation)

Lapse.
Lapse from the 
date of termination.

4GOWPGTCVKQP�4GRQTV�HQT�VJG�[GCT�GPFGF����,WPG������
EQPVKPWGF�

On behalf of the Board

4�9��&QDUQP
Chairman 

 
2�,��&QPG

&KTGEVQT

%JCKTOCP���#WFKV��4KUM�/CPCIGOGPV���%QORNKCPEG�
Committee

Sydney 

29 August 2013
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�6[RG�QH� 
 Termination   

Unvested  

Rights

Vested  

Rights

Redundancy or 
retrenchment 

Lapse after 12 
months from date 
of termination of 
employment. 

Lapse after 60 
days from the date 
of termination.

Special circumstances
(Death or disability)

Lapse.
Lapse after 180 
days from the date 
of termination.

Dismissal for serious 
misconduct 
(e.g. Fraud)

Lapse.
Lapse from the 
date of termination.

Termination in any 
other instance 
(e.g. Resignation)

Lapse.
Lapse from the 
date of termination.

-2/)��CP�#WUVTCNKCP�RCTVPGTUJKR�CPF�C�OGODGT�ƜTO�QH�VJG�-2/)�PGVYQTM�
QH�KPFGRGPFGPV�OGODGT�ƜTOU�CƞNKCVGF�YKVJ�-2/)�+PVGTPCVKQPCN�%QQRGTCVKXG�
(“KPMG International”), a swiss entity.

#WFKVQToU�+PFGRGPFGPEG�&GENCTCVKQP
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6JKU�UVCVGOGPV�UGVU�QWV�VJG�GKIJV�EQTG�RTKPEKRNGU�KFGPVKƜGF�D[�VJG�
ASX Corporate Governance Council (the Council) as underlying 
good corporate governance and outlines the approach of 
Centuria Capital Limited (Centuria, CCL or the Company) to 
each of the principles.

As recognised by the Council, corporate governance is the 
system by which companies are directed and managed. It 
KPƝWGPEGU�JQY�VJG�QDLGEVKXGU�QH�VJG�EQORCP[�CTG�UGV�CPF�
achieved, how risk is monitored and assessed and how 
performance is optimised. There is no single model of good 
corporate governance. At Centuria, corporate governance will 
evolve with our changing circumstances and will be tailored to 
meet those circumstances.

 

2TKPEKRNG����.C[�UQNKF�HQWPFCVKQPU�HQT�OCPCIGOGPV�
and oversight 

 

6JG�4QNG�QH�VJG�$QCTF� 
 
The Board of Directors is responsible for setting the strategic 
direction and establishing the policies of Centuria. It is 
TGURQPUKDNG�HQT�QXGTUGGKPI�VJG�ƜPCPEKCN�RQUKVKQP��CPF�HQT�
OQPKVQTKPI�VJG�DWUKPGUU�CPF�CƛCKTU�QH�%GPVWTKC�QP�DGJCNH�QH�
the shareholders, by whom the directors are elected and to 
whom they are accountable. It also addresses issues relating 
to internal controls and approaches to risk management. It 
ensures that there are processes in place to conform to legal 
requirements and corporate governance standards and that risk 
exposures are adequately managed.

For full details of the role of the Board please refer to our Board 
Charter, a link to which is contained under the Corporate 
Governance page of our website. 

 

&GNGICVKQP�VQ�5GPKQT�'ZGEWVKXGU 

 
6JG�TQNG�QH�VJG�%JKGH�'ZGEWVKXG�1ƞEGT�
%'1��CPF�5GPKQT�
Executives is to manage Centuria in accordance with the 
FKTGEVKQP�IKXGP�D[�VJG�$QCTF��6JG�%'1oU�TGURQPUKDKNKVKGU�
KPENWFG���

r� � Formulating and reviewing, with the Board, the vision and  
  strategy for Centuria;

r��� &GXGNQRKPI�CEVKQPU�CPF�RNCPU�VQ�CEJKGXG�VJG�XKUKQP�CPF�� �
  implement the strategy and to report to the Board on the  
  progress against those plans; 

r��� #RRQKPVKPI�C�OCPCIGOGPV�VGCO�CPF�PGIQVKCVKPI�VGTOU�� �
  and conditions of their employment; and

r��� #RRTQXKPI�VJG�TGOWPGTCVKQP�NGXGNU�QH�CNN�UVCƛ� 
 

2GTHQTOCPEG�TGXKGY�QH�5GPKQT�'ZGEWVKXGU 

 
The performance of the CEO is reviewed periodically by the 
0QOKPCVKQP�CPF�4GOWPGTCVKQP�%QOOKVVGG�CPF�VJG�$QCTF��6JKU�
assessment is made against pre-determined criteria including 
-G[�2GTHQTOCPEG�+PFKECVQTU�TGNCVKPI�VQ�%GPVWTKCoU�RGTHQTOCPEG�
CU�FGVGTOKPGF�KP�%GPVWTKCoU�5VTCVGIKE�2NCP���

Performance reviews of Senior Executives are carried out 
D[�VJG�%'1�YJQ�TGRQTVU�VJG�ƜPFKPIU�VQ�VJG�0QOKPCVKQP�CPF�
Remuneration Committee. The CEO conducts the reviews each 
year by comparing performance against agreed measures, 
GXCNWCVKPI�CP[�GƞEKGPEKGU�QT�KORTQXGOGPVU�FWTKPI�VJG�EQWTUG�
of the year and deciding upon targets for next year.

 

2TKPEKRNG����5VTWEVWTG�VJG�$QCTF�VQ�CFF�XCNWG 
 

&KTGEVQTU 

 

6JG�&KTGEVQTUo�4GRQTV�KP�VJG�#PPWCN�4GRQTV�EQPVCKPU�FGVCKNU�QH�
VJG�FKTGEVQTUo�UMKNNU��GZRGTKGPEG�CPF�SWCNKƜECVKQPU��+V�CNUQ�UVCVGU�
the date the individual director was appointed to the board, 
their status as non-executive or executive directors and the 
committees on which they sit. The directors seek to ensure 
the Board consists of directors with an appropriate range of 
experience, skills, knowledge and vision to enable it to operate 
%GPVWTKCoU�DWUKPGUU�YKVJ�GZEGNNGPEG��6JG�PWODGT�QH�FKTGEVQTU�
KU�NKOKVGF�D[�%GPVWTKCoU�EQPUVKVWVKQP�VQ�C�OKPKOWO�QH���CPF�C�
maximum of 13. The Board considers that the ideal size is 5 
to 8 directors. There has been one new appointment to the 
Board since 2007. Any future new appointments shall continue 
VQ�CFJGTG�VQ�%GPVWTKCoU�FGUKTG�VQ�OCKPVCKP�VJG�CRRTQRTKCVG�
UMKNNU��GZRGTKGPEG�CPF�SWCNKƜECVKQP�OKZ��MGGRKPI�KP�OKPF�C�
commitment to diversity of gender and background. 

%WTTGPVN[�VJG�$QCTF�EQPUKUVU�QH���FKTGEVQTU��6JTGG�QH�VJG�ƜXG�
directors, namely Roger Dobson, Peter Done and John Slater 
are considered to be independent as per independence 
criteria set out in the Board Charter. The three independent 
FKTGEVQTU�FQ�PQV�JCXG�TGNCVKQPUJKRU�YKVJ�%GPVWTKC�YJKEJ�CƛGEV�
their independent status, such as substantial shareholdings or 
direct employment. They do not provide material professional 
consultancy services, they are not a material supplier or 
customer and they do not have a material contractual 
relationship with Centuria or other group member except as 
C�FKTGEVQT��1WT�%'1��,QJP�/E$CKP�CPF�,CUQP�*WNLKEJ�CTG�
executive directors. Directors are required to disclose at each 
$QCTF�OGGVKPI�CP[�KPVGTGUVU�VJCV�OC[�CƛGEV�VJGKT�KPFGRGPFGPEG���
+PFGRGPFGPV�FKTGEVQTU�TGEQPƜTO�VJGKT�KPFGRGPFGPV�UVCVWU�VQ�VJG�
$QCTF�D[�YC[�QH�C�YTKVVGP�EQPƜTOCVKQP�QP�CP�CPPWCN�DCUKU���

Directors are selected and appointed in accordance with 
documented procedures. For full details on the procedures 
for the selection and appointment of directors please see 
our policy, a link to which is contained under the Corporate 
Governance page of our website.  
 

Chairman 
 
%GPVWTKCoU�EJCKTOCP��4QIGT�&QDUQP��KU�EQPUKFGTGF�VQ�DG�CP�
independent director for the reasons given above. There is 
a clear division of responsibility at the head of the Company 
as the roles of chairman and the CEO are not performed by 
the same person. The Board Charter also provides that the 
chairman shall be an independent non-executive director. A 
Statement of Position Authority is in place for the CEO which 
details the responsibilities and authorities for that position.  
 

Nomination & Remuneration Committee 

 

6JG�0QOKPCVKQP�CPF�4GOWPGTCVKQP�%QOOKVVGG�HQTOWNCVGU�
ETKVGTKC�HQT�CRRQKPVOGPV�QH�FKTGEVQTU�VQ�VJG�$QCTF��KFGPVKƜGU�
potential candidates and recommends remuneration of 
directors and senior management. A link to the charter of 
VJG�0QOKPCVKQP�CPF�4GOWPGTCVKQP�%QOOKVVGG�ECP�DG�HQWPF�
QP�VJG�%QTRQTCVG�)QXGTPCPEG�RCIG�QH�QWT�YGDUKVG��5RGEKƜE�
CEVKXKVKGU�QH�VJG�0QOKPCVKQP�CPF�4GOWPGTCVKQP�%QOOKVVGG�
KPENWFG��

r� � Annual review of Board composition to ensure that the   
  necessary skills are represented, together with the   
  appropriate continuity and balance;

r��� #UUGUUOGPV�QH�VJG�GƛGEVKXGPGUU�CPF�EQORQUKVKQP�QH�� �
  Board committees;

�����%QTRQTCVG�)QXGTPCPEG�5VCVGOGPV�
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r��� 4GIWNCT�GXCNWCVKQP�QH�VJG�RGTHQTOCPEG�QH�VJG�%'1�

r��� 4GEQOOGPFKPI�TGOWPGTCVKQP�HQT�0QP�'ZGEWVKXG�� �
  Directors;

r��� 4GEQOOGPFKPI�C�EQORGVKVKXG�TGOWPGTCVKQP�CPF�TGYCTF���
  program for the CEO and other senior management; and

r��� 'PUWTKPI�VJCV�QVJGT�JWOCP�TGUQWTEG�OCPCIGOGPV�� �
  programs, including performance assessment programs,  
  are in place.

6JG�0QOKPCVKQP�CPF�4GOWPGTCVKQP�%QOOKVVGG�EQPUKUVU�QH�
three directors, all of whom are independent and is chaired 
by an independent director. Details of membership of 
VJG�0QOKPCVKQP�CPF�4GOWPGTCVKQP�%QOOKVVGG��KPENWFKPI�
meeting attendance, is set out in at the end of the Corporate 
)QXGTPCPEG�5VCVGOGPV��'CEJ�FKTGEVQToU�UMKNNU��GZRGTKGPEG�CPF�
GZRGTVKUG�KU�EQPVCKPGF�KP�VJG�&KTGEVQToU�4GRQTV� 
 

$QCTF�RGTHQTOCPEG 

 
The Board reviews and assesses its performance each year.  
&GVCKNGF�EQPUKFGTCVKQP�KU�IKXGP�VQ�VJG�HQNNQYKPI�CTGCU���

r��� 6JG�$QCTFoU�EQORQUKVKQP�

r��� 6JG�QRGTCVKQPU�CPF�GƛGEVKXGPGUU�QH�VJG�$QCTF�CPF�KVU�� �
  Committees; 

r��� &GEKUKQP�OCMKPI�RTQEGUUGU��KPENWFKPI�CIGPFCU��� �
  frequency of meetings and content of papers; 

r��� %QOOWPKECVKQPU�DGVYGGP�$QCTF�CPF�'ZGEWVKXGU�

r��� &GVGTOKPCVKQP�QH�EQORCP[�UVTCVGI[��CPF�

r��� 6JG�$QCTFoU�RQNKEKGU�HQT�$QCTF�TGPGYCN�
 
Continuing education to update and enhance director 
knowledge is seen as an important factor in ensuring 
optimum performance by each director.  

Clause 5 of the Board Charter gives directors the authority 
to seek professional advice as considered necessary in the 
RGTHQTOCPEG�QH�KVU�FWVKGU�CV�%GPVWTKCoU�GZRGPUG��6JG�FKTGEVQTU�
also have full access to the company secretary to assist them 
to carry out their role.  

   

4G�GNGEVKQP�QH�&KTGEVQTU 

 
6JG�%QORCP[oU�EQPUVKVWVKQP�UVKRWNCVGU�VJCV�C�PWODGT�QH�
directors not exceeding one-third of their number should 
retire by rotation at each annual general meeting (AGM).  
#�FKTGEVQT�OWUV�QƛGT�VJGOUGNH�HQT�TG�GNGEVKQP�CV�VJG�VJKTF�#)/�
since their election or re-election. The CEO, if also a director, 
KU�PQV�UWDLGEV�VQ�VJG�TGVKTGOGPV�D[�TQVCVKQP�RTQEGUU��CPF�KU�PQV�
included when calculating the number of directors required 
to retire by rotation. 

2TKPEKRNG����2TQOQVG�GVJKECN�CPF�TGURQPUKDNG�
FGEKUKQP�OCMKPI 

 
%QFG�QH�%QPFWEV 
 

The Board has established a Directors and Employee Code 
QH�%QPFWEV�VJCV�UGVU�VJG�UVCPFCTF�D[�YJKEJ�CNN�QƞEGTU�CPF�
employees of the company are to conduct themselves in 
the course of their duties. Potential breaches of the Code of 
Conduct can be reported to management, the Audit, Risk 
Management & Compliance Committee or an external auditor 

WUKPI�VJG�IWKFG�QWVNKPGF�KP�%GPVWTKCoU�9JKUVNGDNQYGT�2QNKE[�� 
A link to the Code of Conduct can be found under the 
Corporate Governance page of our website. 
 
6TCFKPI�KP�%GPVWTKCoU�UGEWTKVKGU 

 

The Board has established a policy concerning trading in 
%GPVWTKCoU�UGEWTKVKGU�D[�FKTGEVQTU��QƞEGTU�CPF�GORNQ[GGU��6JG�
RQNKE[�RTQJKDKVU�&KTGEVQTU�CPF�GORNQ[GGU�VTCFKPI�KP�%GPVWTKCoU�
securities if they are aware of any price sensitive information and 
CNUQ��CV�PQOKPCVGF�VKOGU�YJGP�C�nDNCEM�QWV�RGTKQFo�KU�KORQUGF���
#�NKPM�VQ�%GPVWTKCoU�&KTGEVQTU���'ORNQ[GGoU�5GEWTKVKGU�6TCFKPI�
Policy can be found under the Corporate Governance page of 
our website.     
 
Diversity at Centuria 

 

Amendments to the ASX Corporate Governance Principles 
CPF�4GEQOOGPFCVKQPU�JCXG�HQEWUUGF�VJG�$QCTFoU�CVVGPVKQP�
QP�HQTOCNKUKPI�KPVQ�RQNKE[�VJG�%QORCP[oU�DGNKGH�VJCV�C�FKXGTUG�
workforce with equality of opportunity will achieve strong 
DWUKPGUU�TGUWNVU��/GCUWTCDNG�VCTIGVU�VQ�CEJKGXG�%GPVWTKCoU�
FKXGTUKV[�QDLGEVKXGU�CTG�EWTTGPVN[�WPFGT�EQPUKFGTCVKQP�D[�VJG�
Board. Once adopted, progress toward realising the targets 
will be reported on an annual basis. Whilst ultimately all new 
appointments, whether of a director or an employee will be 
made on the basis of merit, meeting the targets will provide 
GXKFGPEG�QH�VJG�GƛGEVKXGPGUU�QH�VJG�RQNKE[�
 

2TKPEKRNG����5CHGIWCTF�KPVGITKV[�KP�ƂPCPEKCN�TGRQTVKPI 

 
#WFKV��4KUM�/CPCIGOGPV�CPF�%QORNKCPEG�%QOOKVVGG 

 

Our Audit, Risk Management & Compliance Committee 
consists of three independent directors and is chaired by an 
KPFGRGPFGPV�EJCKT�YJQ�KU�PQV�VJG�EJCKT�QH�%GPVWTKCoU�$QCTF���
#NN�OGODGTU�CTG�ƜPCPEKCNN[�NKVGTCVG�GKVJGT�JQNFKPI�ƜPCPEKCN�QT�
CEEQWPVKPI�SWCNKƜECVKQPU�CPF�QT�JCXKPI�RTQHGUUKQPCN�GZRGTKGPEG�
KP�C�ƜPCPEKCN�QT�CEEQWPVKPI�TGNCVGF�ƜGNF��6JG�%QOOKVVGG�
chairman, Peter Done is a chartered accountant with over 40 
[GCTU�QH�GZRGTKGPEG���,QJP�5NCVGT�JCU����[GCTUo�GZRGTKGPEG�KP�
VJG�ƜPCPEKCN�UGTXKEGU�CPF�KPXGUVOGPV�OCPCIGOGPV�KPFWUVT[��
The third member of the committee, Roger Dobson, is a senior 
RCTVPGT�KP�VJG�DCPMKPI�CPF�ƜPCPEG�RTCEVKEG�CV�VJG�NGICN�ƜTO�KP�
which he is a partner. The Committee meets at least six times 
per year. The external and internal auditors of the Group attend 
on a regular basis. Detail of the Audit, Risk Management & 
%QORNKCPEG�%QOOKVVGG�OGODGToU�PCOGU��CRRQKPVOGPV�FCVG��
UVCVWU��SWCNKƜECVKQPU�CPF�OGGVKPI�CVVGPFCPEG�KU�UGV�QWV�CV�VJG�
end of this Corporate Governance Statement.   
 
Charter 
 
The Board has formulated an Audit, Risk Management & 
Compliance Committee Charter, a link to which is contained 
under the Corporate Governance page of our website 
 
'ZVGTPCN�CWFKVQT 
 

Procedures have been established in relation to the external 
auditor selection, appointment and lead partner rotation. 
A link to the procedures relating to the external auditor 
selection, appointment and lead partner rotation can be 
found under the Corporate Governance page of our website. 
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�����%QTRQTCVG�)QXGTPCPEG�5VCVGOGPV�
EQPVKPWGF�

2TKPEKRNG����/CMG�VKOGN[�CPF�DCNCPEGF�FKUENQUWTG 

 
The Company has policies and procedures on information 
disclosure. The focus of these policies and procedures is to 
GƛGEV�%GPVWTKCoU�EQOOKVOGPV�VQ�

r� � Comply with the general and continuous disclosure   
  principles contained in the ASX Listing Rules an the   
  Corporations Act;

r��� 2TGXGPV�VJG�UGNGEVKXG�QT�KPCFXGTVGPV�FKUENQUWTG�QH�RTKEG�� �
  sensitive information;

r��� 'PUWTG�VJCV�UJCTGJQNFGTU�CPF�VJG�OCTMGV�CTG�RTQXKFGF�� �
  with full and timely information about its activities; and

r��� 'PUWTG�VJCV�CNN�OCTMGV�RCTVKEKRCPVU�JCXG�GSWCN�� � �
  opportunity to receive externally available information  
  issued by Centuria.

A summary of our Continuous Disclosure Policy can be found 
under the Corporate Governance page of our website.

4GURQPUKDKNKV[�HQT�EQORNKCPEG�YKVJ�%GPVWTKCoU�EQPVKPWQWU�
disclosure obligations rests with the Company Secretaries.  
Price sensitive information is publicly released through the 
ASX before disclosing it to analysts or others outside the 
EQORCP[��+PHQTOCVKQP�KU�RQUVGF�QP�%GPVWTKCoU�YGDUKVG�CU�
soon as reasonably practicable after the stock exchange 
EQPƜTOU�CP�CPPQWPEGOGPV�JCU�DGGP�OCFG��YKVJ�VJG�CKO�QH�
making the information accessible to the widest audience.

 

2TKPEKRNG����4GURGEV�VJG�TKIJVU�QH�UJCTGJQNFGTU 
 
Centuria aims to provide prompt, accurate and accessible 
information to its shareholders. It has established a 
Communications Policy detailing steps to be taken to 
CEJKGXG�VJKU�QDLGEVKXG��C�EQR[�QH�YJKEJ�ECP�DG�XKGYGF�WPFGT�
the Corporate Governance page of our website. The main 
mechanisms through which Centuria communicates with its 
UJCTGJQNFGTU�CTG�

r��� 6JG�#PPWCN�4GRQTV��VJG�JCNH�CPF�HWNN�[GCT�ƜPCPEKCN�� �
  reports;

r��� #PPQWPEGOGPVU�OCFG�VQ�VJG�#WUVTCNKCP�5VQEM�'ZEJCPIG�

r��� 6JG�#PPWCN�)GPGTCN�/GGVKPI�
#)/���

r��� 0QVKEGU�CPF�GZRNCPCVQT[�OGOQTCPFC�QH�#)/U��CPF

r��� %GPVWTKCoU�YGDUKVG�YYY�EGPVWTKC�EQO�CW�

%GPVWTKCoU�YGDUKVG�HQTOU�CP�KORQTVCPV�RCTV�QH�VJG�UVTCVGI[�HQT�
EQOOWPKECVKPI�YKVJ�UJCTGJQNFGTU��%GPVWTKCoU�YGDUKVG�JCU�C�
shareholders page which includes share details, company 
reports, company announcements and press releases 

KPENWFKPI�EQRKGU�QH�CP[�UKIPKƜECPV�RTGUGPVCVKQPU�OCFG�VQ�
analysts), and items relating to AGMs. 

%GPVWTKCoU�YGDUKVG�HQTOU�CP�KORQTVCPV�RCTV�QH�VJG�UVTCVGI[�HQT�
EQOOWPKECVKPI�YKVJ�UJCTGJQNFGTU��%GPVWTKCoU�YGDUKVG�JCU�C�
shareholders page which includes share details, company 
reports, company announcements and press releases 

KPENWFKPI�EQRKGU�QH�CP[�UKIPKƜECPV�RTGUGPVCVKQPU�OCFG�VQ�
analysts), and items relating to AGMs. 

In designing notices and explanatory statements / 
memoranda of AGMs, Centuria gives consideration to 
the guidelines given by the ASX Corporate Governance 
Council in its Corporate Governance Principles and 
Recommendations.

At the time of providing a notice of meeting and explanatory 
memoranda for the AGM a form is provided for shareholders 
to mail back to Centuria if they wish to raise any issues.  
At the AGM, the Company will, where appropriate, endeavour 
to address issues raised by shareholders in these forms.  
&WTKPI�VJG�EQWTUG�QH�VJG�#)/�VJG�ƝQQT�KU�QRGPGF�HQT�
questions. 

 

2TKPEKRNG����4GEQIPKUG�CPF�OCPCIG�TKUM 

 
The Centuria Board has established a Risk Management 
Framework for the Group, a summary of which can be viewed 
under the Corporate Governance page of our website. Risk 
management is an integral part of the governance of Centuria 
and is one of the main responsibilities of the Board and Senior 
Management. The Board is ultimately responsible for approving 
CPF�TGXKGYKPI�%GPVWTKCoU�4KUM�/CPCIGOGPV�(TCOGYQTM��6JG�
monitoring and management of risk on an ongoing basis is the 
responsibility of management as represented by the heads of 
the respective business units of Centuria.

At Centuria, managing risk is a continuous process for both 
/CPCIGOGPV�CPF�VJG�$QCTF��%GPVWTKCoU�EQORTGJGPUKXG�TKUM�
management framework requires a detailed annual business 
TKUM�TGXKGY��YJKEJ�UGGMU�VQ�FGƜPG�CNN�VJG�OCLQT�TKUMU�VJCV�EQWNF�
RTGXGPV�QT�KORCEV�VJG�%QORCP[�HTQO�CEJKGXKPI�KVU�QDLGEVKXGU���
6JKU�TGXKGY�JCU�DGGP�EQORNGVGF�HQT�VJKU�ƜPCPEKCN�[GCT�CPF�
VJG�$QCTF�JCU�CEEGRVGF�OCPCIGOGPVoU�TGRQTV�VJCV�OCVGTKCN�
DWUKPGUU�TKUMU�JCXG�DGGP�OCPCIGF�GƛGEVKXGN[���

The management of risk is continually addressed during the 
year at the business unit level. Periodically, a review of the 
GƛGEVKXGPGUU�QH�%GPVWTKCoU�TKUM�OCPCIGOGPV�HTCOGYQTM�KU�
undertaken. Combined with this, is an embedded compliance 
culture to ensure Centuria meets the requirements of the 
Australian Securities and Investments Commission for 
EQPFWEVKPI�C�ƜPCPEKCN�UGTXKEGU�DWUKPGUU�CPF�QRGTCVKPI�
managed investment schemes. A robust compliance framework 
has been implemented which requires the business to monitor 
its activities and those of its outsourced service providers. The 
compliance function at Centuria reports directly to the Audit, 
Risk Management & Compliance Committee and the Board.

A co-sourced internal audit function has also been established 
YKVJ�C�HQEWU�QP�%GPVWTKCoU�EQPVTQN�GPXKTQPOGPV��6JG�CPPWCN�
KPVGTPCN�CWFKV�RNCP�KU�FGVGTOKPGF�JCXKPI�TGICTF�VQ�VJG�TKUM�RTQƜNG�
of the business arising from the annual business risk review. 

The Audit, Risk Management & Compliance Committee has the 
HQNNQYKPI�TKUM�OCPCIGOGPV�TGURQPUKDKNKVKGU��

r��� #UUGUUKPI�TKUMU�CTKUKPI�HTQO�VJG�)TQWRoU�QRGTCVKQPU�CPF���
  ensuring the adequacy of measures taken to moderate   
  those risks;

r��� 4GXKGYKPI�CPF�CUUGUUKPI�VJG�GƛGEVKXGPGUU�QH�VJG�� �
� � )TQWRoU�4KUM�/CPCIGOGPV�(TCOGYQTM�CPF�KPVGTPCN� �
  control practices and ensure there is a continuous   
� � RTQEGUU�HQT�VJG�OCPCIGOGPV�QH�UKIPKƜECPV�TKUMU�� �
  throughout the Group; and

r��� /QPKVQTKPI�EQORNKCPEG�YKVJ�VJG�%QORCP[oU�4KUM�� �
  Management Framework.

Quarterly risk management reporting is provided to the 
Audit, Risk Management and Compliance Committee by 
management.  
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The CEO and CFO have declared in writing to the Board 
HQT�DQVJ�VJG�JCNH�[GCT�CPF�HWNN�[GCT�ƜPCPEKCN�UVCVGOGPVU�VJCV�
the declaration provided in accordance with section 295A 
of the Corporations Act is founded on a sound system of 
risk management and internal control and that the system 
KU�QRGTCVKPI�GƛGEVKXGN[�KP�CNN�OCVGTKCN�TGURGEVU�KP�TGNCVKQP�VQ�
ƜPCPEKCN�TGRQTVKPI�TKUMU���
 

2TKPEKRNG����4GOWPGTCVG�HCKTN[�CPF�TGURQPUKDN[ 

 
Nomination & Remuneration Committee 

 

6JG�0QOKPCVKQP�CPF�4GOWPGTCVKQP�%QOOKVVGG�EQPUKUVU�
of three Directors, all of whom are independent and is 
chaired by an independent Director. Detail of membership 
QH�VJG�0QOKPCVKQP�CPF�4GOWPGTCVKQP�%QOOKVVGG�KPENWFKPI�
meeting attendance is set out at the end of this Corporate 
Governance Statement.

4GOWPGTCVKQP�TGNCVGF�TGURQPUKDKNKVKGU�QH�VJG�0QOKPCVKQP�CPF�
4GOWPGTCVKQP�%QOOKVVGG�KPENWFG�

r��� 4GEQOOGPFKPI�HGGU�HQT�&KTGEVQTU�

r��� 4GEQOOGPFKPI�C�EQORGVKVKXG�TGOWPGTCVKQP�CPF�TGYCTF���
  program for the CEO and other senior management; and

r��� 'PUWTKPI�VJCV�QVJGT�JWOCP�TGUQWTEG�OCPCIGOGPV�� �
  programs, including performance assessment programs  
  and incentive schemes, are in place.

Centuria recognises the important role people play in 
VJG�CEJKGXGOGPV�QH�KVU�NQPI�VGTO�QDLGEVKXGU�CPF�CU�C�MG[�
determinant of competitive advantage. To grow and be 
successful, Centuria must be able to attract, motivate and 
retain capable individuals. 
 
5GPKQT�'ZGEWVKXG�TGOWPGTCVKQP�UVTWEVWTG 

 

6JG�MG[�RTKPEKRNGU�VJCV�WPFGTRKP�%GPVWTKCoU�5GPKQT�'ZGEWVKXG�
4GOWPGTCVKQP�2QNKE[�CTG�

r��� %QORGVKVKXG�TGYCTFU�CTG�RTQXKFGF�VQ�CVVTCEV�CPF�TGVCKP�� �
  executive talent;

r��� 4GOWPGTCVKQP�KU�NKPMGF�VQ�RGTHQTOCPEG�UQ�VJCV�JKIJGT�� �
  levels of performance attract higher rewards;

r��� 4GYCTFU�VQ�CNN�UVCƛ�DWV�RCTVKEWNCTN[�GZGEWVKXGU�CTG�NKPMGF���
  to the creation of value to shareholders;

r��� 6JG�ETKVGTKC�WUGF�VQ�CUUGUU�CPF�TGYCTF�UVCƛ�KPENWFG�� �
� � ƜPCPEKCN�CPF�PQP�ƜPCPEKCN�OGCUWTGU�QH�RGTHQTOCPEG�

r��� 6JG�QXGTCNN�EQUV�QH�TGOWPGTCVKQP�KU�OCPCIGF�CPF�NKPMGF���
  to the ability of the company to pay; and

r��� 5GXGTCPEG�RC[OGPVU�FWG�VQ�VJG�%'1�QP�VGTOKPCVKQP�CTG���
  limited to pre-established contractual arrangements   
� � YJKEJ�FQ�PQV�EQOOKV�VJG�)TQWR�VQ�OCMKPI�CP[�WPLWUVKƜGF��
  payments in the event of non-performance.
 
The remuneration policy assists Centuria to achieve its 
DWUKPGUU�UVTCVGI[�CPF�QDLGEVKXGU��%GPVWTKC�TGEQIPKUGU�
that, while remuneration is a key factor in recruiting the 
TKIJV�RGQRNG��KV�KU�PQV�VJG�QPN[�HCEVQT��%GPVWTKCoU�XCNWGU�CPF�
its ability to provide interesting and challenging career 
opportunities, also play an important role. 

0QP�'ZGEWVKXG�&KTGEVQT�TGOWPGTCVKQP�UVTWEVWTG 

 

The Board has established a policy relating to the 
TGOWPGTCVKQP�QH�0QP�'ZGEWVKXG�&KTGEVQTU��%GPVWTKC�RC[U� 
0QP�'ZGEWVKXG�&KTGEVQTU�HGGU�CV�C�NGXGN�YJKEJ�KU�UWƞEKGPV� 
to attract individuals with the appropriate skills, and to  
fairly reimburse those Directors for services provided.  
0QP�'ZGEWVKXG�&KTGEVQTUo�TGOWPGTCVKQP�FQGU�PQV�KPENWFG�
incentive schemes or performance related payments.

Executive Directors are paid a salary commensurate with 
their position and responsibilities and at a level which 
attracts high calibre executives with appropriate skills and 
GZRGTKGPEG��'ZGEWVKXG�&KTGEVQTU�CNUQ�RCTVKEKRCVG�KP�%GPVWTKCoU�
long-term and short term incentive plans.   
 
Further information regarding Director and senior executive 
remuneration can be found in the Remuneration Report.  
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6JG�&KTGEVQTU�FGENCTG�VJCV�

 
5KIPGF�KP�CEEQTFCPEG�YKVJ�C�TGUQNWVKQP�QH�VJG�&KTGEVQTUo�OCFG�
pursuant to s.295(5) of the Corporations Act 2001.

 
1P�DGJCNH�QH�VJG�&KTGEVQTU

4�9��&QDUQP 

 

Chairman

 

 

Sydney 

29 August 2013

&KTGEVQTUo�&GENCTCVKQP�HQT�VJG�[GCT�GPFGF����,WPG�����

KP�VJG�&KTGEVQTUo�QRKPKQP��VJGTG�CTG�TGCUQPCDNG�ITQWPFU�
to believe that the Group will be able to pay its debts as 
and when they become due and payable;

KP�VJG�&KTGEVQTUo�QRKPKQP��VJG�CVVCEJGF�ƜPCPEKCN�
statements and notes thereto are in accordance with 
the Corporations Act 2001, including compliance 
with accounting standards and giving a true and fair 
XKGY�QH�VJG�ƜPCPEKCN�RQUKVKQP�CPF�RGTHQTOCPEG�QH�VJG�
consolidated entity;

KP�VJG�&KTGEVQTUo�QRKPKQP��VJG�ƜPCPEKCN�UVCVGOGPVU�CPF�
notes thereto are in accordance with International 
Financial Reporting Standards issued by the 
International Accounting Standards Board as stated in 
0QVG���VQ�VJG�ƜPCPEKCN�UVCVGOGPVU��CPF

VJG�&KTGEVQTUo�JCXG�DGGP�IKXGP�VJG�FGENCTCVKQPU�TGSWKTGF�
by s.295A of the Corporations Act 2001.

(a)

 
(b)

(c)

(d)

2�,��&QPG 

 

&KTGEVQT

%JCKTOCP���#WFKV��4KUM�/CPCIGOGPV� 
��%QORNKCPEG�%QOOKVVGG����������
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%QPUQNKFCVGF�5VCVGOGPV�QH�RTQƂV�QT�NQUU�CPF�QVJGT�EQORTGJGPUKXG�KPEQOG� 
HQT�VJG�ƂPCPEKCN�[GCT�GPFGF����,WPG�����

  Revenue 3(i)  30,008  32,131 

  Centuria Life revenue 3(iii)  11,584  12,629 

��0GV�TGXGPWG�
NQUU��HTQO�$GPGƜV�(WPFU 3(iii)  2,533  (398)

  Other income 3(ii)  2,554  1,877 

  Share of gain of associates 12  55  -   

��6QVCN�KPEQOG  46,734 ��������

��(KPCPEG�EQUVU 4  (11,647)  (16,139)

��'ORNQ[GG�DGPGƜVU�GZRGPUG 5(a)  (8,608)  (8,893)

��#FOKPKUVTCVKXG�CPF�QVJGT�GZRGPUGU 5(b)  (10,243)  (10,024)

��%GPVWTKC�.KHG�GZRGPUGU 3(iii)  (5,331)  (4,874)

  Share of loss of associates 12  -    (2,607)

��2TQƂV�DGHQTG�VCZ  �������� �������

��+PEQOG�VCZ�GZRGPUG�TGNCVKPI�VQ�UJCTGJQNFGTU 6(a)  (1,034)  (2,133)

��+PEQOG�VCZ�DGPGƜV�
GZRGPUG��TGNCVKPI�VQ�$GPGƜV�(WPFU 3(iii)  (2,533)  398 

��6QVCN�KPEQOG�VCZ�GZRGPUG 6(a)  (3,567)  (1,735)

��2TQƂV�
.QUU��HQT�VJG�[GCT  7,338 �������

 

��1VJGT�EQORTGJGPUKXG�KPEQOG�

��)CKP�QP�ECUJ�ƝQY�JGFIGU�VCMGP�VQ�GSWKV[  408  885 

��+PEQOG�VCZ�TGNCVKPI�VQ�EQORQPGPVU�QH�QVJGT�EQORTGJGPUKXG�KPEQOG 6(b)  (123)  (207)

��1VJGT�EQORTGJGPUKXG�KPEQOG�HQT�VJG�[GCT�
PGV�QH�VCZ�   285  678 

��6QVCN�EQORTGJGPUKXG�KPEQOG�
NQUU��HQT�VJG�[GCT ������� �������

��'CTPKPIU�RGT�UJCTG

  Basic (cents per share) 7  9.4  2.5 

��&KNWVGF�
EGPVU�RGT�UJCTG� 7  9.4  2.5 

6JG�%QPUQNKFCVGF�TGUWNV�CIITGICVGU�VJG�ƜPCPEKCN�TGUWNVU�QH�VJG�%GPVWTKC�%CRKVCN�.KOKVGF�EQTRQTCVG�GPVKVKGU�CPF�VJG�$GPGƜV�
(WPFU�
TGHGT�VQ�0QVG��
C���

Note ���� 
�o���

���� 
�o���

Consolidated
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  Assets

��%CUJ�CPF�ECUJ�GSWKXCNGPVU 26  9,285  15,409 

��6TCFG�CPF�QVJGT�TGEGKXCDNGU� 8  13,290  11,377 

��0QP�EWTTGPV�CUUGVU�JGNF�HQT�UCNG 10  -  15,000 

��(KPCPEKCN�CUUGVU�CV�HCKT�XCNWG�VJTQWIJ�RTQƜV�CPF�NQUU 9  3,154  399 

��1VJGT�ƜPCPEKCN�CUUGVU 9  185,848  202,083 

  Prepayments  1,382  1,790 

  Investment in associates 12  668  686 

��2NCPV���GSWKROGPV 13  728  763 

��#UUGVU�KP�TGURGEV�QH�$GPGƜV�(WPFU 20(ii)  435,459  465,280 

��&GHGTTGF�VCZ�CUUGVU �
F�  6,662  9,906 

��+PEQOG�VCZ�TGEGKXCDNG 6(c)  7,451  - 

  Intangible assets 14  53,109  53,459 

  Total Assets ��������� ���������

��.KCDKNKVKGU

��6TCFG�CPF�QVJGT�RC[CDNGU 15  16,921  5,769 

��$QTTQYKPIU 16  147,298  180,919 

��+PEQOG�VCZ�RC[CDNG 6(c)  -  6,277 

  Other liabilities 18  678  727 

��&GTKXCVKXG�ƜPCPEKCN�NKCDKNKVKGU 19  20,141  25,758 

��.KCDKNKVKGU�KP�TGURGEV�QH�$GPGƜV�(WPFU 20(ii)  435,459  465,280 

  Provisions 17  1,129  1,046 

��6QVCN�.KCDKNKVKGU ��������� ���������

  Net Assets �������� ��������

  'SWKV[

��%QPVTKDWVGF�GSWKV[ 21  88,634  90,276 

  Reserves 21  (381)  (667)

��2TQƜV�4GUGTXGU 21  6,390  - 

��4GVCKPGF�GCTPKPIU 21  767  767 

��6QVCN�'SWKV[ �������� ��������

6JG�%QPUQNKFCVGF�TGUWNV�CIITGICVGU�VJG�ƜPCPEKCN�TGUWNVU�QH�VJG�%GPVWTKC�%CRKVCN�.KOKVGF�EQTRQTCVG�GPVKVKGU�CPF�VJG�$GPGƜV�
(WPFU�
TGHGT�VQ�0QVG��
C���

%QPUQNKFCVGF�UVCVGOGPV�QH�ƂPCPEKCN�RQUKVKQP�CU�CV����,WPG�����

Note ���� 
�o���

���� 
�o���

Consolidated
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%QPUQNKFCVGF�5VCVGOGPV�QH�EJCPIGU�KP�GSWKV[�HQT�VJG�ƂPCPEKCN�[GCT�GPFGF� 
���,WPG�����

 
5JCTG 

Capital

 
Retained  
Earnings

 
2TQƂVU 

4GUGTXG

 
%CUJ�(NQY� 

*GFIG�4GUGTXG

 
5JCTG�DCUGF� 

+PEGPVKXG�4GUGTXG

 
#VVTKDWVCDNG�VQ�'SWKV[� 
*QNFGTU�QH�VJG�2CTGPV

 
0QP�EQPVTQNNKPI�

Interests

 
 

Total

6JG�%QPUQNKFCVGF�TGUWNV�CIITGICVGU�VJG�ƜPCPEKCN�TGUWNVU�QH�VJG�%GPVWTKC�%CRKVCN�.KOKVGF�EQTRQTCVG�GPVKVKGU�CPF�VJG�$GPGƜV�
(WPFU�
TGHGT�VQ�0QVG��
C���

Consolidated

�o��� �o��� �o��� �o��� �o��� �o��� �o��� �o���

  Balance at 1 July 2011  100,235  (8,886)  -  (1,345)  477  90,481  -  90,481 

��2TQƜV�HQT�VJG�[GCT  -  1,967  -  -  -  1,967  -  1,967 

  Other comprehensive income for the year  -  -  -  678  -  678  -  678 

��6QVCN�EQORTGJGPUKXG�KPEQOG�HQT�VJG�[GCT  - ������� ���  678 ��� ������� ��� �������

��+UUWGF�FWTKPI�VJG�[GCT�

  Employee share scheme (note 21)  477  -  -  -  (477)  -  -  - 

��&KXKFGPF�4GKPXGUVOGPV�2NCP  1,044  -  -  -  -  1,044  -  1,044 

��2C[OGPV�QH�FKXKFGPFU�
PQVG����  -  (3,872)  -  -  -  (3,872)  -  (3,872)

��&KUVTKDWVKQPU�RCKF�
PQVG����  -  78  -  -  -  78  -  78 

��6TCPUHGT�VQ�TGVCKPGF�GCTPKPIU�
PQVG����  (11,480)  11,480  -  -  -  -  -  - 

��$CNCPEG�CV����,WPG����� ��������  767 ��� �
����  - ��������  - ��������

  Balance at 1 July 2012  90,276  767  -  (667)  -  90,376  -  90,376 

��2TQƜV�HQT�VJG�[GCT  -  7,338  -  -  -  7,338  -  7,338 

  Other comprehensive income for the year  -  -  -  286  -  286  -  286 

��6QVCN�EQORTGJGPUKXG�KPEQOG�HQT�VJG�[GCT ���  7,338 ��� ����� ��� ������� ��� �������

  +UUWGF�FWTKPI�VJG�[GCT�

  Employee share scheme (note 21)  37  -  -  -  -  37  -  37 

��2C[OGPV�QH�FKXKFGPFU�
PQVG����  -  -  (970)  -  -  (970)  -  (970)

  Distributions (note 21)  -  -  22  -  -  22  -  22 

��6TCPUHGT�DGVYGGP�TGUGTXGU�
PQVG����  -  (7,338)  7,338  -  -  -  -  - 

��'ZGEWVKXG�UJCTG�KUUWG  332  -  -  -  -  332  -  332 

��5JCTG�DW[�DCEM�UJCTGU�ECPEGNNGF  (2,011)  -  -  -  -  (2,011)  -  (2,011)

��$CNCPEG�CV����,WPG�����  88,634  767 ������� �
���� ��� �������� ��� ��������

Consolidated
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5JCTG 

Capital

 
Retained  
Earnings

 
2TQƂVU 

4GUGTXG

 
%CUJ�(NQY� 

*GFIG�4GUGTXG

 
5JCTG�DCUGF� 

+PEGPVKXG�4GUGTXG

 
#VVTKDWVCDNG�VQ�'SWKV[� 
*QNFGTU�QH�VJG�2CTGPV

 
0QP�EQPVTQNNKPI�

Interests

 
 

Total

�o��� �o��� �o��� �o��� �o��� �o��� �o��� �o���

  Balance at 1 July 2011  100,235  (8,886)  -  (1,345)  477  90,481  -  90,481 

��2TQƜV�HQT�VJG�[GCT  -  1,967  -  -  -  1,967  -  1,967 

  Other comprehensive income for the year  -  -  -  678  -  678  -  678 

��6QVCN�EQORTGJGPUKXG�KPEQOG�HQT�VJG�[GCT  - ������� ���  678 ��� ������� ��� �������

��+UUWGF�FWTKPI�VJG�[GCT�

  Employee share scheme (note 21)  477  -  -  -  (477)  -  -  - 

��&KXKFGPF�4GKPXGUVOGPV�2NCP  1,044  -  -  -  -  1,044  -  1,044 

��2C[OGPV�QH�FKXKFGPFU�
PQVG����  -  (3,872)  -  -  -  (3,872)  -  (3,872)

��&KUVTKDWVKQPU�RCKF�
PQVG����  -  78  -  -  -  78  -  78 

��6TCPUHGT�VQ�TGVCKPGF�GCTPKPIU�
PQVG����  (11,480)  11,480  -  -  -  -  -  - 

��$CNCPEG�CV����,WPG����� ��������  767 ��� �
����  - ��������  - ��������

  Balance at 1 July 2012  90,276  767  -  (667)  -  90,376  -  90,376 

��2TQƜV�HQT�VJG�[GCT  -  7,338  -  -  -  7,338  -  7,338 

  Other comprehensive income for the year  -  -  -  286  -  286  -  286 

��6QVCN�EQORTGJGPUKXG�KPEQOG�HQT�VJG�[GCT ���  7,338 ��� ����� ��� ������� ��� �������

  +UUWGF�FWTKPI�VJG�[GCT�

  Employee share scheme (note 21)  37  -  -  -  -  37  -  37 

��2C[OGPV�QH�FKXKFGPFU�
PQVG����  -  -  (970)  -  -  (970)  -  (970)

  Distributions (note 21)  -  -  22  -  -  22  -  22 

��6TCPUHGT�DGVYGGP�TGUGTXGU�
PQVG����  -  (7,338)  7,338  -  -  -  -  - 

��'ZGEWVKXG�UJCTG�KUUWG  332  -  -  -  -  332  -  332 

��5JCTG�DW[�DCEM�UJCTGU�ECPEGNNGF  (2,011)  -  -  -  -  (2,011)  -  (2,011)

��$CNCPEG�CV����,WPG�����  88,634  767 ������� �
���� ��� �������� ��� ��������

Consolidated



�� Centuria Annual Report 2013

��%CUJ�ƃQYU�HTQO�QRGTCVKPI�CEVKXKVKGU

��+PVGTGUV�TGEGKXGF  845  661 

��&KXKFGPFU�TGEGKXGF  -  61 

��/CPCIGOGPV�HGGU�TGEGKXGF  21,792  20,224 

��4GPV��VTWUV�FKUVTKDWVKQPU�CPF�QVJGT�KPEQOG�TGEGKXGF  7,026  7,804 

��$GPGƜV�(WPFU�RC[OGPVU  (35,973)  (34,341)

��2C[OGPVU�VQ�UWRRNKGTU�CPF�GORNQ[GGU  (24,374)  (24,131)

��+PEQOG�VCZ�
RCKF��TGEGKXGF  (4,892)  (1,719)

��0GV�ECUJ�WUGF�KP�QRGTCVKPI�CEVKXKVKGU �� �
������� �
�������

��%CUJ�ƃQYU�HTQO�KPXGUVKPI�CEVKXKVKGU

��$GPGƜV�(WPFU�TGEGKRVU 35,397 51,248

��2C[OGPVU�HQT�RNCPV�CPF�GSWKROGPV (214)  - 

��2TQEGGFU�HTQO�
RC[OGPVU�HQT��KPXGUVOGPVU�KP�QVJGT�ƜPCPEKCN�CUUGVU  2,193 4,175

  Receipt from sales of National Leisure Trust  15,000  975 

��0GV�ECUJ�RTQXKFGF�D[�KPXGUVKPI�CEVKXKVKGU ������ ������

��%CUJ�ƃQYU�HTQO�ƂPCPEKPI�CEVKXKVKGU

��.QCPU�VQ�TGNCVGF�GPVKVKGU  (990)  (633)

��$GPGƜV�(WPFU�TGEGKRVU�
RC[OGPVU�  -  1,008 

  Covertible notes payments  -  (5,684)

��2C[OGPV�HQT�UJCTG�DW[�DCEM  (2,011)  - 

��%QNNGEVKQPU�HTQO�OQTVICIG�JQNFGTU  25,656  25,784 

��2TQEGGFU�HTQO�DQTTQYKPIU  -  5,000 

��4GRC[OGPV�QH�DQTTQYKPIU���0CVKQPCN�.GKUWTG�6TWUV  (15,530)  (500)

��4GRC[OGPV�QH�DQTTQYKPIU���TGUKFGPVKCN�OQTVICIGU (17,366)  (12,795)

��4GRC[OGPV�QH�DQTTQYKPIU���QVJGT  (1,100)  - 

��0GV�FKXKFGPFU�CPF�FKUVTKDWVKQPU�RCKF  (970)  (2,825)

��+PVGTGUV�RCKF�QP�TGUKFGPVKCN�OQTVICIG�NQCPU (9,972) (6,676)

��(KPCPEKPI�EQUVU�RCKF�  (1,218)  (5,935)

��0GV�ECUJ�RTQXKFGF�
WUGF�KP��D[�ƂPCPEKPI�CEVKXKVKGU 
������� �
������

��0GV�KPETGCUG�
FGETGCUG��KP�ECUJ�CPF�ECUJ�GSWKXCNGPVU  (6,701)  21,701 

��%CUJ�CPF�ECUJ�GSWKXCNGPVU�CV�VJG�DGIKPPKPI�QH�VJG�ƂPCPEKCN�[GCT  52,401  30,700 

��%CUJ�CPF�ECUJ�GSWKXCNGPVU�CV�VJG�GPF�QH�VJG�ƂPCPEKCN�[GCT �� �������� ��������

��%CUJ�CVVTKDWVCDNG�VQ�DGPGƂV�HWPFU� �� �������� ��������

��%CUJ�CVVTKDWVCDNG�VQ�UJCTGJQNFGTU �� ������� ��������

�������� ��������

Consolidated 5VCVGOGPV�QH�%CUJ�(NQYU�HQT�VJG�ƂPCPEKCN�[GCT�GPFGF����,WPG�����

 
Note

���� 
�o���

���� 
�o���

Consolidated

6JG�%QPUQNKFCVGF�TGUWNV�CIITGICVGU�VJG�ƜPCPEKCN�TGUWNVU�QH�VJG�%GPVWTKC�%CRKVCN�.KOKVGF�EQTRQTCVG�GPVKVKGU�CPF�VJG�$GPGƜV�
(WPFU�
TGHGT�VQ�0QVG��
C����

Consolidated
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����)GPGTCN�KPHQTOCVKQP� 
 
%GPVWTKC�%CRKVCN�.KOKVGF�
VJG�%QORCP[�QT�%%.�QT�)TQWR��KU�
C�RWDNKE�EQORCP[�NKUVGF�QP�VJG�#WUVTCNKCP�5VQEM�'ZEJCPIG�

VTCFKPI�WPFGT�VJG�U[ODQN�%0+���KPEQTRQTCVGF�CPF�QRGTCVKPI�
in Australia.

%%.oU�TGIKUVGTGF�QƞEG�CPF�KVU�RTKPEKRCN�RNCEG�QH�DWUKPGUU�CTG�
CU�HQNNQYU�

4GIKUVGTGF�QHƂEG� �� � � 2TKPEKRCN�RNCEG�QH�DWUKPGUU� �
 

Level 23,         Level 23, 

����2CEKƜE�*KIJYC[�� � � ����2CEKƜE�*KIJYC[�

5[FPG[�059������ � � � 5[FPG[�059������

6GN���������������� � � � 6GN����������������

6JG�%QORCP[�KU�C�HQT�RTQƜV�GPVKV[�CPF�KVU�RTKPEKRCN�CEVKXKVKGU�
CTG�VJG�OCTMGVKPI�CPF�OCPCIGOGPV�QH�KPXGUVOGPV�RTQFWEVU��
general insurance through agency arrangements, mortgage 

NGPFKPI�CPF�RTQRGTV[�HWPFU�OCPCIGOGPV�
 
����5KIPKƂECPV�CEEQWPVKPI�RQNKEKGU 
 
5VCVGOGPV�QH�EQORNKCPEG�  
 
6JG�EQPUQNKFCVGF�ƜPCPEKCN�UVCVGOGPVU�CTG�IGPGTCN�
RWTRQUG�ƜPCPEKCN�UVCVGOGPVU�YJKEJ�JCXG�DGGP�RTGRCTGF�KP�
CEEQTFCPEG�YKVJ�#WUVTCNKCP�#EEQWPVKPI�5VCPFCTFU�
##5$U��
CFQRVGF�D[�VJG�#WUVTCNKCP�#EEQWPVKPI�5VCPFCTFU�$QCTF�

##5$��CPF�VJG�%QTRQTCVKQPU�#EV�������6JG�EQPUQNKFCVGF�
ƜPCPEKCN�UVCVGOGPVU�EQORN[�YKVJ�+PVGTPCVKQPCN�(KPCPEKCN�
4GRQTVKPI�5VCPFCTFU�
+(45��CFQRVGF�D[�VJG�+PVGTPCVKQPCN�
#EEQWPVKPI�5VCPFCTFU�$QCTF�
+#5$��

6JG�EQPUQNKFCVGF�ƜPCPEKCN�UVCVGOGPVU�YGTG�CWVJQTKUGF�HQT�
KUUWG�D[�VJG�FKTGEVQTU�QP����#WIWUV������
 

Basis of preparation     
 
6JG�ƜPCPEKCN�UVCVGOGPVU�JCXG�DGGP�RTGRCTGF�QP�VJG�DCUKU�
QH�JKUVQTKECN�EQUV��GZEGRV�HQT�KPXGUVOGPV�RTQRGTVKGU�CPF�VJQUG�
ƜPCPEKCN�CUUGVU�CPF�ƜPCPEKCN�NKCDKNKVKGU�YJKEJ�JCXG�DGGP�
XCNWGF�CV�HCKT�XCNWG�VJTQWIJ�RTQƜV�QT�NQUU��%QUV�KU�DCUGF�QP�
VJG�HCKT�XCNWGU�QH�VJG�EQPUKFGTCVKQP�IKXGP�KP�GZEJCPIG�HQT�
CUUGVU��#NN�COQWPVU�CTG�RTGUGPVGF�KP�#WUVTCNKCP�FQNNCTU��YJKEJ�
KU�VJG�EQORCP[oU�HWPEVKQPCN�EWTTGPE[��WPNGUU�QVJGTYKUG�PQVGF��

6JG�%QORCP[�KU�C�EQORCP[�QH�VJG�MKPF�TGHGTTGF�VQ�KP�#5+%�
%NCUU�1TFGT����������FCVGF����,WN[�������CPF�KP�CEEQTFCPEG�
YKVJ�VJCV�%NCUU�1TFGT�COQWPVU�KP�VJG�ƜPCPEKCN�TGRQTV�CTG�
TQWPFGF�Qƛ�VQ�VJG�PGCTGUV�VJQWUCPF�FQNNCTU��WPNGUU�QVJGTYKUG�
KPFKECVGF�
      

)QKPI�EQPEGTP��� � � �  
 
6JG�FKTGEVQTU�JCXG�RTGRCTGF�VJG�ƜPCPEKCN�TGRQTV�QP�C�IQKPI�
EQPEGTP�DCUKU��YJKEJ�CUUWOGU�EQPVKPWKV[�QH�PQTOCN�DWUKPGUU�
CEVKXKVKGU�CPF�VJG�TGCNKUCVKQP�QH�CUUGVU�CPF�VJG�UGVVNGOGPV�
QH�NKCDKNKVKGU�KP�VJG�QTFKPCT[�EQWTUG�QH�DWUKPGUU��6JG�IQKPI�
EQPEGTP�CUUWORVKQP�JCU�DGGP�HQTOGF�CHVGT�EQPUKFGTKPI�C�
PWODGT�QH�HCEVQTU�KPENWFKPI�VJG�ECUJ�ƝQY�HQTGECUV�QH�VJG�
DWUKPGUU�HQT�VJG�PGZV����OQPVJU��VJG�CXCKNCDKNKV[�QH�FGDV�
ƜPCPEG�CPF�RTQLGEVGF�EQXGPCPV�EQORNKCPEG�

%TKVKECN�CEEQWPVKPI�LWFIGOGPVU�CPF�MG[�UQWTEGU�QH�
GUVKOCVKQP�WPEGTVCKPV[� 
 

In the application of the Group’s accounting policies, 

OCPCIGOGPV�KU�TGSWKTGF�VQ�OCMG�LWFIGOGPVU��GUVKOCVGU�
CPF�CUUWORVKQPU�CDQWV�ECTT[KPI�XCNWGU�QH�CUUGVU�CPF�
NKCDKNKVKGU�VJCV�CTG�PQV�TGCFKN[�CRRCTGPV�HTQO�QVJGT�UQWTEGU��
6JG�GUVKOCVGU�CPF�CUUQEKCVGF�CUUWORVKQPU�CTG�DCUGF�QP�
JKUVQTKECN�GZRGTKGPEG�CPF�QVJGT�HCEVQTU�VJCV�CTG�EQPUKFGTGF�
VQ�DG�TGNGXCPV��#EVWCN�TGUWNVU�OC[�FKƛGT�HTQO�VJGUG�GUVKOCVGU��
6JG�GUVKOCVGU�CPF�WPFGTN[KPI�CUUWORVKQPU�CTG�TGXKGYGF�
on an ongoing basis. Revisions to accounting estimates are 

TGEQIPKUGF�KP�VJG�RGTKQF�KP�YJKEJ�VJG�GUVKOCVG�KU�TGXKUGF�KH�
VJG�TGXKUKQP�CƛGEVU�QPN[�VJCV�RGTKQF��QT�KP�VJG�RGTKQF�QH�VJG�
TGXKUKQP�CPF�HWVWTG�RGTKQFU�KH�VJG�TGXKUKQP�CƛGEVU�DQVJ�EWTTGPV�
CPF�HWVWTG�RGTKQFU��� 
 

-G[�LWFIGOGPVU 
 
+PHQTOCVKQP�CDQWV�ETKVKECN�LWFIGOGPVU�KP�CRRN[KPI�CEEQWPVKPI�
RQNKEKGU�VJCV�JCXG�VJG�OQUV�UKIPKƜECPV�GƛGEV�QP�VJG�COQWPVU�
TGEQIPKUGF�KP�VJG�ƜPCPEKCN�UVCVGOGPVU�KU�KPENWFGF�KP�VJG�
HQNNQYKPI�PQVGU�

r� � PQVG������IQQFYKNN�� � �

r� � PQVG������ƜPCPEKCN�KPUVTWOGPVU
 

%TKVKECN�GUVKOCVGU�KP�CRRN[KPI�VJG�GPVKV[oU�CEEQWPVKPI�
RQNKEKGU 
 
#�(KPCPEKCN�%QPFKVKQP�4GRQTV�YCU�RTGRCTGF�D[�%GPVWTKC�.KHGoU�
#RRQKPVGF�#EVWCT[��/T�)W[�6JQTDWTP��$'E��(+##��#5#��6JKU�
TGRQTV�EQXGTU�$GPGƜV�(WPF�NKCDKNKVKGU�CPF�RTWFGPVKCN�TGUGTXGU���
6JG�GƛGEVKXG�FCVG�QH�VJG�TGRQTV�KU����,WPG������

6JG�COQWPV�QH�VJG�$GPGƜV�(WPF�NKCDKNKVKGU�JCU�DGGP�
FGVGTOKPGF�KP�CEEQTFCPEG�YKVJ�VJG�OGVJQFU�CPF�
CUUWORVKQPU�FKUENQUGF�KP�VJKU�(KPCPEKCN�%QPFKVKQP�4GRQTV�

2QNKE[JQNFGT�NKCDKNKVKGU�HQT�DGPGƜV�HWPFU��QVJGT�VJCP�VJG�(WPGTCN�
$GPGƜV�(WPF��CTG�XCNWGF�WUKPI�VJG�CEEWOWNCVKQP�OGVJQF�
CPF�CTG�GSWCN�VQ�VJG�EQPVTKDWVKQPU�OCFG�D[�OGODGTU��PGV�
QH�HGGU��VQIGVJGT�YKVJ�DQPWU�CFFKVKQPU�VQ�FCVG��6JG�DCNCPEG�
QH�VJG�HWPF�KU�VJG�WPXGUVGF�RQNKE[JQNFGT�DGPGƜV�NKCDKNKVKGU�

QT�UWTRNWU���'CEJ�[GCToU�DQPWU�FGENCTCVKQP�TGUWNVU�KP�C�
OQXGOGPV�HTQO�WPXGUVGF�RQNKE[JQNFGT�DGPGƜV�NKCDKNKVKGU�VQ�VJG�
XGUVGF�RQNKE[�NKCDKNKV[��6JG�DQPWU�TCVG�KU�NKOKVGF�VQ�GPUWTG�VJCV�
VJG�COQWPV�XGUVKPI�KU�PQ�OQTG�VJCP�VJG�FKUVTKDWVCDNG�RQTVKQP�
QH�WPXGUVGF�RQNKE[JQNFGT�DGPGƜV�NKCDKNKVKGU�

(QT�VJG�(WPGTCN�$GPGƜV�(WPF��VJG�RQNKE[JQNFGT�NKCDKNKV[�JCU�
DGGP�VCMGP�VQ�DG�VJG�XCNWG�QH�CUUGVU�QH�VJG�HWPF�PGV�QH�QVJGT�
NKCDKNKVKGU�NGUU�VJG�XCNWG�QH�VJG�EWTTGPV�RGTKQF�DQPWU��6JKU�
NKCDKNKV[�TGRTGUGPVU�VJG�RTGUGPV�XCNWG�QH�IWCTCPVGGF�DGPGƜVU�
(pre-bonus) plus the present value of future bonuses.  

(QNNQYKPI�FGENCTCVKQP�QH�VJG�DQPWU��VJGTG�YQWNF�VJGP�DG�
PQ�UWTRNWU�WPFGT�VJKU�CTTCPIGOGPV��6JG�5QEKGV[�EWTTGPVN[�
FGFWEVU�OCPCIGOGPV�HGGU�DCUGF�QP�VJG�HWPFoU�CUUGVU�HTQO�
KPXGUVOGPV�GCTPKPIU���+V�JCU�DGGP�CUUWOGF�VJCV�KPVGTGUV�YKNN�
DG�GCTPGF�KP�HWVWTG�[GCTU�CV�TCVGU�CHVGT�VCZ�UWƞEKGPV�CV�NGCUV�
VQ�OGGV�VJKU�NGXGN�QH�GZRGPUG�

0QVGU�VQ�VJG�%QPUQNKFCVGF�(KPCPEKCN�5VCVGOGPVU�HQT�VJG�[GCT�GPFGF����,WPG�����
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0QVGU�VQ�VJG�%QPUQNKFCVGF�(KPCPEKCN�5VCVGOGPVU�HQT�VJG�[GCT�GPFGF����,WPG�����

����5KIPKƂECPV�CEEQWPVKPI�RQNKEKGU�
EQPVKPWGF� 
 
%TKVKECN�GUVKOCVGU�KP�CRRN[KPI�VJG�GPVKV[oU�CEEQWPVKPI�
RQNKEKGU�
EQPVKPWGF� 
 
6JG�OCKP�XCTKCDNGU�VJCV�FGVGTOKPG�VJG�DQPWU�TCVG�HQT�C�
$GPGƜV�(WPF�CTG�VJG�XCNWG�QH�VJG�PGV�CUUGVU�QH�GCEJ�DGPGƜV�
HWPF�CV�VJG�GPF�QH�VJG�[GCT��VJG�COQWPVU�UVCPFKPI�VQ�VJG�ETGFKV�
QH�GCEJ�KPXGUVOGPV�CEEQWPV�VJTQWIJ�VJG�RTGXKQWU�[GCT�CPF�
VJG�KPXGUVOGPV�TGVWTP�
PGV�QH�HGGU�CPF�VCZGU�YJGTG�CRRNKECDNG��
GCTPGF�D[�VJG�HWPF�VJTQWIJQWV�VJG�[GCT��6JG�GZEGUU�QH�VJG�
PGV�CUUGVU�QH�VJG�DGPGƜV�HWPF�QXGT�VJG�NKCDKNKVKGU�CHVGT�OGGVKPI�
VJG�RTWFGPVKCN�UVCPFCTFU�KU�VJG�UWTRNWU�VJCV�KU�IGPGTCNN[�CDNG�
VQ�DG�FKUVTKDWVGF�VQ�OGODGTU�CU�C�DQPWU�

6JGTG�KU�PQ�RTQXKUKQP�KP�VJG�HWPFUo�TWNGU�HQT�CP[�UWTRNWU�VQ�
DG�VTCPUHGTTGF�VQ�VJG�/CPCIGOGPV�(WPF��6JG�/CPCIGOGPV�
(WPF�TGEGKXGU�URGEKƜGF�HGG�VTCPUHGTU�HTQO�VJG�HWPFU�VQ�
EQXGT�GZRGPUGU��#NN�TGOCKPKPI�CUUGVU�CTG�VQ�DG�WUGF�VQ�
RTQXKFG�DGPGƜVU�VQ�OGODGTU��*GPEG�VJGTG�KU�PQ�RTQƜV�CPF�
EQPUGSWGPVN[��PQ�PGGF�HQT�C�RTQƜV�ECTTKGT���

%JCPIGU�KP�GEQPQOKE�EQPFKVKQPU�CPF�FGOQITCRJKEU�YKNN�CNVGT�
VJG�WPCNNQECVGF�UWTRNWU��6JG�%CRKVCN�4GSWKTGOGPVU��CU�UGV�D[�
#24#��CKO�VQ�GPUWTG�VJGTG�KU�UWƞEKGPV�WPCNNQECVGF�UWTRNWU�VQ�
EQXGT�VJG�GƛGEV�QH�VJGUG�EJCPIGU�

#24#�JCU�RTQXKFGF�VJG�5QEKGV[�YKVJ�VGORQTCT[�VTCPUKVKQPCN�
TGNKGH�HTQO�.25�����
RCTC�����VQ�VJG�GZVGPV�QH�������OKNNKQP�
HQT�VJG�RGTKQF�VQ����&GEGODGT�������CV�YJKEJ�RQKPV�
OCPCIGOGPV�CPF�#24#�YKNN�TG�GUVCDNKUJ�HWVWTG�VTCPUKVKQPCN�
TGNKGH�TGSWKTGOGPVU�DCUGF�QP�VJG�RTQƜNG�QH�VJG�CUUGVU�YKVJKP�
VJG�(WPFU��6JG�GZRGEVGF�TGEQXGT[�QH�UGGF�ECRKVCN�KPVQ�
VJG�5QEKGV[oU�$GPGƜV�(WPFU�CPF�VJG�RQVGPVKCN�EQPVTKDWVKQP�
QH�HWVWTG�KPLGEVKQPU�QH�UGGF�ECRKVCN�KU�FGRGPFGPV�QP�VJG�
WPFGTN[KPI�RGTHQTOCPEG�QH�VJG�(WPFUo�CUUGVU�
 

%JCPIG�KP�CEEQWPVKPI�GUVKOCVG 
 
1P����,WPG�������VJG�)TQWR�JGNF�C�FGHGTTGF�WPTGCNKUGF�UYCR�
ICKP�QH�����O�KP�TGURGEV�QH�EGTVCKP�TGEGKXCDNGU�KPENWFGF�KP�KVU�
TGUKFGPVKCN�OQTVICIG�TGEGKXCDNGU�
JGFIGF�KVGO���2TGXKQWUN[��
VJKU�ICKP�YCU�DGKPI�COQTVKUGF�QP�C����[GCT�UVTCKIJV�NKPG�
DCUKU��1P���,WN[������VJG�)TQWR�TGXKUGF�VJG�DCUKU�VQ�CNKIP�
VJG�COQTVKUCVKQP�YKVJ�VJG�RTQITGUUKXG�TWP�FQYP�KP�VJG�JGFIGF�
KVGO��6JG�ƜPCPEKCN�GƛGEV�QH�VJKU�EJCPIG�KP�GUVKOCVG�KP�VJG�
EWTTGPV�[GCT�YCU�VQ�KPETGCUG�RTQƜV�DGHQTG�VCZ�D[������O�

 


C�� $CUKU�QH�EQPUQNKFCVKQP��  
 
6JG�EQPUQNKFCVGF�ƜPCPEKCN�UVCVGOGPVU�KPEQTRQTCVG�VJG�
ƜPCPEKCN�UVCVGOGPVU�QH�VJG�%QORCP[�CPF�GPVKVKGU�
KPENWFKPI�
URGEKCN�RWTRQUG�GPVKVKGU��EQPVTQNNGF�D[�VJG�%QORCP[�
KVU�
UWDUKFKCTKGU��
TGHGTTGF�VQ�CU�VJG�n)TQWRo�KP�VJGUG�ƜPCPEKCN�
UVCVGOGPVU���%QPVTQN�KU�CEJKGXGF�YJGTG�VJG�%QORCP[�JCU�VJG�
RQYGT�VQ�IQXGTP�VJG�ƜPCPEKCN�CPF�QRGTCVKPI�RQNKEKGU�QH�CP�
GPVKV[�UQ�CU�VQ�QDVCKP�DGPGƜVU�HTQO�KVU�CEVKXKVKGU�

%%.��CU�RTGUETKDGF�D[�##5$������.KHG�+PUWTCPEG�%QPVTCEVU��
KU�TGSWKTGF�VQ�TGEQIPKUG�VJG�CUUGVU��NKCDKNKVKGU��KPEQOG��
GZRGPUGU�CPF�GSWKV[�QH�VJG�DGPGƜV�HWPFU�YJKEJ�KV�OCPCIGU��
KP�KVU�EQPUQNKFCVGF�ƜPCPEKCN�UVCVGOGPVU���6JG�CUUGVU�CPF�
NKCDKNKVKGU�QH�VJG�$GPGƜV�(WPFU�FQ�PQV�KORCEV�VJG�PGV�RTQƜV�
CHVGT�VCZ�QH�VJG�GSWKV[�JQNFGTU�QH�%%.�

%%.�JCU�OCLQTKV[�TGRTGUGPVCVKQP�QP�VJG�$QCTF�QH�VJG�1XGT�
(KHV[�)WCTFKCP�(TKGPFN[�5QEKGV[�.KOKVGF�
)WCTFKCP���*QYGXGT��
CU�)WCTFKCP�KU�C�OWVWCN�QTICPKUCVKQP��%%.�JCU�PQ�NGICN�TKIJVU�

VQ�)WCTFKCPoU�PGV�CUUGVU��FQGU�PQV�FGTKXG�CP[�DGPGƜV�HTQO�
GZGTEKUKPI�KVU�RQYGT�CPF�VJGTGHQTG�FQGU�PQV�EQPVTQN�)WCTFKCP���
+V�KU��VJGTGHQTG��EQPUKFGTGF�KPCRRTQRTKCVG�VQ�KPENWFG�)WCTFKCP�
KP�VJG�EQPUQNKFCVKQP�

+PVTC�ITQWR�DCNCPEGU�CPF�VTCPUCEVKQPU��CPF�CP[�WPTGCNKUGF�
KPEQOG�CPF�GZRGPUGU�CTKUKPI�HTQO�KPVTC�ITQWR�VTCPUCEVKQPU��
CTG�GNKOKPCVGF�KP�RTGRCTKPI�VJG�EQPUQNKFCVGF�ƜPCPEKCN�
UVCVGOGPVU��7PTGCNKUGF�ICKPU�CTKUKPI�HTQO�VTCPUCEVKQPU�
YKVJ�GSWKV[�CEEQWPVGF�KPXGUVGGU�CTG�GNKOKPCVGF�CICKPUV�
VJG�KPXGUVOGPV�VQ�VJG�GZVGPV�QH�VJG�)TQWRoU�KPVGTGUV�KP�VJG�
KPXGUVGG��7PTGCNKUGF�NQUUGU�CTG�GNKOKPCVGF�KP�VJG�UCOG�YC[�
CU�WPTGCNKUGF�ICKPU��DWV�QPN[�VQ�VJG�GZVGPV�VJCV�VJGTG�KU�PQ�
GXKFGPEG�QH�KORCKTOGPV� 


D�� $WUKPGUU�EQODKPCVKQPU� � � � �  
 
#ESWKUKVKQPU�QH�UWDUKFKCTKGU�CPF�DWUKPGUUGU�CTG�CEEQWPVGF�
HQT�WUKPI�VJG�CESWKUKVKQP�OGVJQF��6JG�EQPUKFGTCVKQP�HQT�GCEJ�
CESWKUKVKQP�KU�OGCUWTGF�CV�VJG�CIITGICVG�QH�VJG�HCKT�XCNWGU�

CV�VJG�FCVG�QH�GZEJCPIG��QH�CUUGVU�IKXGP��NKCDKNKVKGU�KPEWTTGF�
QT�CUUWOGF��CPF�GSWKV[�KPUVTWOGPVU�KUUWGF�D[�VJG�)TQWR�
KP�GZEJCPIG�HQT�EQPVTQN�QH�VJG�CESWKTGG��#ESWKUKVKQP�TGNCVGF�
EQUVU�CTG�TGEQIPKUGF�KP�RTQƜV�QT�NQUU�CU�KPEWTTGF�

9JGTG�CRRNKECDNG��VJG�EQPUKFGTCVKQP�HQT�VJG�CESWKUKVKQP�
KPENWFGU�CP[�CUUGV�QT�NKCDKNKV[�TGUWNVKPI�HTQO�C�EQPVKPIGPV�
EQPUKFGTCVKQP�CTTCPIGOGPV��OGCUWTGF�CV�KVU�CESWKUKVKQP�
FCVG�HCKT�XCNWG��5WDUGSWGPV�EJCPIGU�KP�UWEJ�HCKT�XCNWGU�
CTG�CFLWUVGF�CICKPUV�VJG�EQUV�QH�CESWKUKVKQP�YJGTG�VJG[�
SWCNKH[�CU�OGCUWTGOGPV�RGTKQF�CFLWUVOGPVU�
UGG�DGNQY���
#NN�QVJGT�UWDUGSWGPV�EJCPIGU�KP�VJG�HCKT�XCNWG�QH�EQPVKPIGPV�
EQPUKFGTCVKQP�ENCUUKƜGF�CU�C�NKCDKNKV[�CTG�TGEQIPKUGF�KP�RTQƜV�
QT�NQUU��%JCPIGU�KP�VJG�HCKT�XCNWG�QH�EQPVKPIGPV�EQPUKFGTCVKQP�
ENCUUKƜGF�CU�GSWKV[�CTG�PQV�TGOGCUWTGF�

6JG�KPVGTGUV�QH�OKPQTKV[�UJCTGJQNFGTU�KP�VJG�CESWKTGG�KU�KPKVKCNN[�
OGCUWTGF�CV�VJG�OKPQTKV[oU�RTQRQTVKQP�QH�VJG�PGV�HCKT�XCNWG�QH�
VJG�CUUGVU��NKCDKNKVKGU�CPF�EQPVKPIGPV�NKCDKNKVKGU�TGEQIPKUGF�

9JGTG�C�DWUKPGUU�EQODKPCVKQP�KU�CEJKGXGF�KP�UVCIGU��VJG�
)TQWRoU�RTGXKQWUN[�JGNF�KPVGTGUVU�KP�VJG�CESWKTGF�GPVKV[�CTG�
TGOGCUWTGF�VQ�HCKT�XCNWG�CV�VJG�CESWKUKVKQP�FCVG�
K�G��VJG�FCVG�
VJG�)TQWR�CVVCKPU�EQPVTQN��CPF�VJG�TGUWNVKPI�ICKP�QT�NQUU��KH�
CP[��KU�TGEQIPKUGF�KP�RTQƜV�QT�NQUU��#OQWPVU�CTKUKPI�HTQO�
KPVGTGUVU�KP�VJG�CESWKTGG�RTKQT�VQ�VJG�CESWKUKVKQP�FCVG�VJCV�JCXG�
RTGXKQWUN[�DGGP�TGEQIPKUGF�KP�QVJGT�EQORTGJGPUKXG�KPEQOG�
CTG�TGENCUUKƜGF�VQ�RTQƜV�QT�NQUU��YJGTG�UWEJ�VTGCVOGPV�YQWNF�
DG�CRRTQRTKCVG�KH�VJCV�KPVGTGUV�YGTG�FKURQUGF�QH�

6JG�CESWKTGGoU�KFGPVKƜCDNG�CUUGVU��NKCDKNKVKGU�CPF�EQPVKPIGPV�
NKCDKNKVKGU�VJCV�OGGV�VJG�EQPFKVKQPU�HQT�TGEQIPKVKQP�WPFGT�##5$�
�
������CTG�TGEQIPKUGF�CV�VJGKT�HCKT�XCNWG�CV�VJG�CESWKUKVKQP�
FCVG��GZEGRV�VJCV�

r��� FGHGTTGF�VCZ�CUUGVU�QT�NKCDKNKVKGU�CPF�NKCDKNKVKGU�QT��� �
� � CUUGVU�TGNCVGF�VQ�GORNQ[GG�DGPGƜV�CTTCPIGOGPVU�� �
� � CTG�TGEQIPKUGF�CPF�OGCUWTGF�KP�CEEQTFCPEG�YKVJ�� �
� � ##5$�����+PEQOG�6CZGU�CPF�##5$�����'ORNQ[GG�� �
� � $GPGƜVU�TGURGEVKXGN[�

r��� NKCDKNKVKGU�QT�GSWKV[�KPUVTWOGPVU�TGNCVGF�VQ�VJG�TGRNCEGOGPV��
� � D[�VJG�)TQWR�QH�CP�CESWKTGGoU�UJCTG�DCUGF�RC[OGPV�� �
� � CYCTFU�CTG�OGCUWTGF�KP�CEEQTFCPEG�YKVJ�##5$���5JCTG��
� � DCUGF�2C[OGPV��CPF

r��� CUUGVU�
QT�FKURQUCN�ITQWRU��VJCV�CTG�ENCUUKƜGF�CU�� �
� � JGNF�HQT�UCNG�KP�CEEQTFCPEG�YKVJ�##5$���0QP�EWTTGPV�� �
� � #UUGVU�*GNF�HQT�5CNG�CPF�&KUEQPVKPWGF�1RGTCVKQPU�CTG�� �
� � OGCUWTGF�KP�CEEQTFCPEG�YKVJ�VJCV�5VCPFCTF�
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If the initial accounting for a business combination is 

KPEQORNGVG�D[�VJG�GPF�QH�VJG�TGRQTVKPI�RGTKQF�KP�YJKEJ�VJG�
combination occurs, the Group reports provisional amounts 

HQT�VJG�KVGOU�HQT�YJKEJ�VJG�CEEQWPVKPI�KU�KPEQORNGVG��6JQUG�
RTQXKUKQPCN�COQWPVU�CTG�CFLWUVGF�FWTKPI�VJG�OGCUWTGOGPV�
RGTKQF�
UGG�DGNQY���QT�CFFKVKQPCN�CUUGVU�QT�NKCDKNKVKGU�CTG�
TGEQIPKUGF��VQ�TGƝGEV�PGY�KPHQTOCVKQP�QDVCKPGF�CDQWV�HCEVU�
CPF�EKTEWOUVCPEGU�VJCV�GZKUVGF�CU�QH�VJG�CESWKUKVKQP�FCVG�
VJCV��KH�MPQYP��YQWNF�JCXG�CƛGEVGF�VJG�COQWPVU�TGEQIPKUGF�
CU�QH�VJCV�FCVG�

6JG�OGCUWTGOGPV�RGTKQF�KU�VJG�RGTKQF�HTQO�VJG�FCVG�
QH�CESWKUKVKQP�VQ�VJG�FCVG�VJG�)TQWR�QDVCKPU�EQORNGVG�
KPHQTOCVKQP�CDQWV�HCEVU�CPF�EKTEWOUVCPEGU�VJCV�GZKUVGF�CU�QH�
VJG�CESWKUKVKQP�FCVG�CPF�KU�UWDLGEV�VQ�C�OCZKOWO�QH�QPG�[GCT� 
 


E�� )QQFYKNN 

)QQFYKNN�CTKUKPI�KP�C�DWUKPGUU�EQODKPCVKQP�KU�TGEQIPKUGF�CU�
CP�CUUGV�CV�VJG�FCVG�VJCV�EQPVTQN�KU�CESWKTGF�
VJG�CESWKUKVKQP�
FCVG���)QQFYKNN�KU�OGCUWTGF�CU�VJG�GZEGUU�QH�VJG�UWO�QH�VJG�
EQPUKFGTCVKQP�VTCPUHGTTGF��VJG�COQWPV�QH�CP[�PQP�EQPVTQNNKPI�
KPVGTGUVU�KP�VJG�CESWKTGG��CPF�VJG�HCKT�XCNWG�QH�VJG�CESWKTGT�
RTGXKQWUN[�JGNF�GSWKV[�KPVGTGUV�KP�VJG�CESWKTGG�
KH�CP[��QXGT�VJG�
PGV�QH�VJG�CESWKUKVKQP�FCVG�COQWPVU�QH�VJG�KFGPVKƜCDNG�CUUGVU�
CESWKTGF�CPF�VJG�NKCDKNKVKGU�CUUWOGF�

If, after reassessment, the Group’s interest in the fair value 

QH�VJG�CESWKTGGoU�KFGPVKƜCDNG�PGV�CUUGVU�GZEGGFU�VJG�UWO�
QH�VJG�EQPUKFGTCVKQP�VTCPUHGTTGF��VJG�GZEGUU�KU�TGEQIPKUGF�
KOOGFKCVGN[�KP�VJG�UVCVGOGPV�QH�EQORTGJGPUKXG�KPEQOG�CU�C�
bargain purchase gain.

)QQFYKNN�KU�TGXKGYGF�HQT�KORCKTOGPV�CV�NGCUV�CPPWCNN[��(QT�VJG�
RWTRQUG�QH�KORCKTOGPV�VGUVKPI��IQQFYKNN�KU�CNNQECVGF�VQ�GCEJ�
QH�VJG�)TQWRoU�ECUJ�IGPGTCVKPI�WPKVU�GZRGEVGF�VQ�DGPGƜV�
from the synergies of the combination. Cash-generating 

WPKVU�VQ�YJKEJ�IQQFYKNN�JCU�DGGP�CNNQECVGF�CTG�VGUVGF�HQT�
KORCKTOGPV�CPPWCNN[��QT�OQTG�HTGSWGPVN[�YJGP�VJGTG�KU�CP�
KPFKECVKQP�VJCV�VJG�WPKV�OC[�DG�KORCKTGF��+H�VJG�TGEQXGTCDNG�
amount of the cash-generating unit is less than its carrying 

COQWPV��VJG�KORCKTOGPV�NQUU�KU�CNNQECVGF�ƜTUV�VQ�TGFWEG�VJG�
ECTT[KPI�COQWPV�QH�CP[�IQQFYKNN�CNNQECVGF�VQ�VJG�WPKV�CPF�
then to the other assets of the unit pro-rata on the basis of 

the carrying amount of each asset in the unit. An impairment 

NQUU�TGEQIPKUGF�HQT�IQQFYKNN�KU�PQV�TGXGTUGF�KP�C�UWDUGSWGPV�
RGTKQF�

1P�FKURQUCN�QH�C�UWDUKFKCT[��VJG�CVVTKDWVCDNG�COQWPV�QH�
IQQFYKNN�KU�KPENWFGF�KP�VJG�FGVGTOKPCVKQP�QH�VJG�RTQƜV�QT�NQUU�
QP�FKURQUCN�

6JG�)TQWRoU�RQNKE[�HQT�IQQFYKNN�CTKUKPI�QP�VJG�CESWKUKVKQP�QH�
CP�CUUQEKCVG�KU�FGUETKDGF�DGNQY�
0QVG��
F��� 
 


F�� +PXGUVOGPVU�KP�CUUQEKCVGU� 

#P�CUUQEKCVG�KU�CP�GPVKV[�QXGT�YJKEJ�VJG�)TQWR�JCU�UKIPKƜECPV�
KPƝWGPEG�CPF�VJCV�KU�PGKVJGT�C�UWDUKFKCT[�PQT�CP�KPVGTGUV�KP�C�
LQKPV�XGPVWTG��5KIPKƜECPV�KPƝWGPEG�KU�VJG�RQYGT�VQ�RCTVKEKRCVG�
KP�VJG�ƜPCPEKCN�CPF�QRGTCVKPI�RQNKE[�FGEKUKQPU�QH�VJG�KPXGUVGG�
DWV�KU�PQV�EQPVTQN�QT�LQKPV�EQPVTQN�QXGT�VJQUG�RQNKEKGU�

6JG�TGUWNVU�CPF�CUUGVU�CPF�NKCDKNKVKGU�QH�CUUQEKCVGU�CTG�
KPEQTRQTCVGF�KP�VJGUG�ƜPCPEKCN�UVCVGOGPVU�WUKPI�VJG�GSWKV[�
OGVJQF�QH�CEEQWPVKPI��GZEGRV�YJGP�VJG�KPXGUVOGPV�KU�
ENCUUKƜGF�CU�JGNF�HQT�UCNG��KP�YJKEJ�ECUG�KV�KU�CEEQWPVGF�HQT�KP�
CEEQTFCPEG�YKVJ�##5$���0QP�EWTTGPV�#UUGVU�*GNF�HQT�5CNG�

CPF�&KUEQPVKPWGF�1RGTCVKQPU��7PFGT�VJG�GSWKV[�OGVJQF��
KPXGUVOGPVU�KP�CUUQEKCVGU�CTG�ECTTKGF�KP�VJG�EQPUQNKFCVGF�
UVCVGOGPV�QH�ƜPCPEKCN�RQUKVKQP�CV�EQUV�CU�CFLWUVGF�HQT�RQUV�
CESWKUKVKQP�EJCPIGU�KP�VJG�)TQWRoU�UJCTG�QH�VJG�PGV�CUUGVU�QH�
VJG�CUUQEKCVG��NGUU�CP[�KORCKTOGPV�KP�VJG�XCNWG�QH�KPFKXKFWCN�
investments.

#P[�GZEGUU�QH�VJG�EQUV�QH�CESWKUKVKQP�QXGT�VJG�)TQWRoU�UJCTG�
QH�VJG�PGV�HCKT�XCNWG�QH�VJG�KFGPVKƜCDNG�CUUGVU��NKCDKNKVKGU�CPF�
EQPVKPIGPV�NKCDKNKVKGU�QH�VJG�CUUQEKCVG�TGEQIPKUGF�CV�VJG�FCVG�
QH�VJG�CESWKUKVKQP�KU�TGEQIPKUGF�CU�IQQFYKNN��6JG�IQQFYKNN�
KU�KPENWFGF�YKVJKP�VJG�ECTT[KPI�COQWPV�QH�VJG�KPXGUVOGPV�
CPF�KU�CUUGUUGF�HQT�KORCKTOGPV�CU�RCTV�QH�VJCV�KPXGUVOGPV��
#P[�GZEGUU�QH�VJG�)TQWRoU�UJCTG�QH�VJG�PGV�HCKT�XCNWG�QH�VJG�
KFGPVKƜCDNG�CUUGVU��NKCDKNKVKGU�CPF�EQPVKPIGPV�NKCDKNKVKGU�QXGT�
VJG�EQUV�QH�VJG�CESWKUKVKQP��CHVGT�TGCUUGUUOGPV��KU�TGEQIPKUGF�
KOOGFKCVGN[�KP�RTQƜV�QT�NQUU��9JGTG�C�ITQWR�GPVKV[�VTCPUCEVU�
YKVJ�CP�CUUQEKCVG�QH�VJG�)TQWR��WPTGCNKUGF�RTQƜVU�CPF�NQUUGU�
CTG�GNKOKPCVGF�VQ�VJG�GZVGPV�QH�VJG�)TQWRoU�KPVGTGUV�KP�VJG�
relevant associate. 

 


G�� )QQFU�CPF�UGTXKEGU�VCZ��     

 

4GXGPWGU��GZRGPUGU�CPF�CUUGVU�CTG�TGEQIPKUGF�PGV�QH�VJG�
COQWPV�QH�IQQFU�CPF�UGTXKEGU�VCZ�
)56���GZEGRV�


K�����YJGTG�VJG�COQWPV�QH�)56�KPEWTTGF�KU�PQV�TGEQXGTCDNG�� �
� � HTQO�VJG�VCZCVKQP�CWVJQTKV[��KV�KU�TGEQIPKUGF�CU��RCTV�QH�� �
� � VJG�EQUV�QH�CESWKUKVKQP�QH�CP�CUUGV�QT�CU�RCTV�QH�CP�KVGO�QH��
� � GZRGPUG��QT


KK����HQT�TGEGKXCDNGU�CPF�RC[CDNGU�YJKEJ�CTG�TGEQIPKUGF�� �
  inclusive of GST.

The net amount of GST recoverable from, or payable to, 

VJG�VCZCVKQP�CWVJQTKV[�KU�KPENWFGF�CU�RCTV�QH�TGEGKXCDNGU�QT�
payables.

%CUJ�ƝQYU�CTG�KPENWFGF�KP�VJG�UVCVGOGPV�QH�ECUJ�ƝQYU�QP�
C�ITQUU�DCUKU��6JG�)56�EQORQPGPV�QH�ECUJ�ƝQYU�CTKUKPI�
HTQO�KPXGUVKPI�CPF�ƜPCPEKPI�CEVKXKVKGU�YJKEJ�KU�TGEQXGTCDNG�
HTQO��QT�RC[CDNG�VQ��VJG�VCZCVKQP�CWVJQTKV[�KU�ENCUUKƜGF�YKVJKP�
QRGTCVKPI�ECUJ�ƝQYU� 
 


H�� 4GXGPWG� 
 
4GXGPWG�KU�OGCUWTGF�CV�VJG�HCKT�XCNWG�QH�VJG�EQPUKFGTCVKQP�
TGEGKXGF�QT�TGEGKXCDNG�VQ�VJG�GZVGPV�KV�KU�RTQDCDNG�VJCV�VJG�
GEQPQOKE�DGPGƜVU�YKNN�ƝQY�VQ�VJG�GPVKV[�CPF�VJG�TGXGPWG�ECP�
DG�TGNKCDN[�OGCUWTGF� 
 

Management fees  
 
/CPCIGOGPV�HGGU�CTG�TGEQIPKUGF�QP�CP�CEETWCNU�DCUKU�YJGP�
the Group has the right to receive payment. 

 

&KXKFGPF�TGXGPWG� �  
 
&KXKFGPF�TGXGPWG�HTQO�KPXGUVOGPVU�KU�TGEQIPKUGF�YJGP�VJG�
UJCTGJQNFGToU�TKIJV�VQ�TGEGKXG�RC[OGPV�JCU�DGGP�GUVCDNKUJGF�

RTQXKFGF�VJCV�KV�KU�RTQDCDNG�VJCV�VJG�GEQPQOKE�DGPGƜVU�
YKNN�ƝQY�VQ�VJG�)TQWR�CPF�VJG�COQWPV�QH�TGXGPWG�ECP�DG�
OGCUWTGF�TGNKCDN[��
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����5KIPKƂECPV�CEEQWPVKPI�RQNKEKGU�
EQPVKPWGF� 
 
+PVGTGUV�TGXGPWG 
 
+PVGTGUV�TGXGPWG�KU�TGEQIPKUGF�YJGP�KV�KU�RTQDCDNG�VJCV�VJG�
GEQPQOKE�DGPGƜVU�YKNN�ƝQY�VQ�VJG�)TQWR�CPF�VJG�COQWPV�
QH�TGXGPWG�ECP�DG�OGCUWTGF�TGNKCDN[��+PVGTGUV�TGXGPWG�
KU�CEETWGF�QP�C�VKOG�DCUKU��D[�TGHGTGPEG�VQ�VJG�RTKPEKRCN�
QWVUVCPFKPI�WUKPI�VJG�GƛGEVKXG�KPVGTGUV�TCVG�OGVJQF� 
 

4GPVCN�KPEQOG��     

 

4GPVCN�KPEQOG�CTKUKPI�QP�KPXGUVOGPV�RTQRGTVKGU�KU�CEEQWPVGF�
for on a straight-line basis over the lease term. Lease 

KPEGPVKXGU�CTG�COQTVKUGF�QXGT�VJG�NGCUG�VGTO�CPF�PGVVGF�
against rental income. 

 

2TQRGTV[�CESWKUKVKQP�KPEQOG�CPF�UCNG�RGTHQTOCPEG�HGGU� 
 

2TQRGTV[�CESWKUKVKQP�KPEQOG�KU�TGEQIPKUGF�YJGP�CP�
KPXGUVOGPV�RTQRGTV[�JCU�DGGP�CESWKTGF�KP�C�HWPF�OCPCIGF�
by the Group. 

5CNG�RGTHQTOCPEG�HGG�KPEQOG�FGTKXGF�HTQO�OCPCIGF�HWPFU�
KU�TGEQIPKUGF�WRQP�UGVVNGOGPV�QH�VJG�UCNG�QH�CP�KPXGUVOGPV�
property.

 

%QOOKUUKQP�CPF�CRRNKECVKQP�HGG�KPEQOG� � �
  

#NN�KPUWTCPEG�CIGPE[�EQOOKUUKQPU�CPF�CRRNKECVKQP�HGG�
KPEQOG�KU�TGEQIPKUGF�QP�CP�CEETWCNU�DCUKU�YJGP�VJG�)TQWR�
has the right to receive the payment. 

'SWKV[�UGVVNGF�UJCTG�DCUGF�RC[OGPVU�VQ�GORNQ[GGU�CPF�
QVJGTU�RTQXKFKPI�UKOKNCT�UGTXKEGU�CTG�OGCUWTGF�CV�VJG�HCKT�
XCNWG�QH�VJG�GSWKV[�KPUVTWOGPVU�CV�VJG�ITCPV�FCVG��&GVCKNU�
TGICTFKPI�VJG�FGVGTOKPCVKQP�QH�VJG�HCKT�XCNWG�QH�GSWKV[�UGVVNGF�
UJCTG�DCUGF�VTCPUCEVKQPU�CTG�UGV�QWV�KP�PQVG����

6JG�HCKT�XCNWG�FGVGTOKPGF�CV�VJG�ITCPV�FCVG�QH�VJG�GSWKV[�
UGVVNGF�UJCTG�DCUGF�RC[OGPVU�KU�GZRGPUGF�QP�C�UVTCKIJV�
NKPG�DCUKU�QXGT�VJG�XGUVKPI�RGTKQF��DCUGF�QP�VJG�)TQWRoU�
GUVKOCVG�QH�GSWKV[�KPUVTWOGPVU�VJCV�YKNN�GXGPVWCNN[�XGUV��#V�VJG�
GPF�QH�GCEJ�TGRQTVKPI�RGTKQF��VJG�)TQWR�TGXKUGU�KVU�GUVKOCVG�
QH�VJG�PWODGT�QH�GSWKV[�KPUVTWOGPVU�GZRGEVGF�VQ�XGUV��6JG�
KORCEV�QH�VJG�TGXKUKQP�QH�VJG�QTKIKPCN�GUVKOCVGU�YKVJ�TGURGEV�
VQ�PQP�OCTMGV�XGUVKPI�EQPFKVKQPU��KH�CP[��KU�TGEQIPKUGF�KP�
RTQƜV�HQT�VJG�[GCT�UWEJ�VJCV�VJG�EWOWNCVKXG�GZRGPUG�TGƝGEVU�
VJG�TGXKUGF�GUVKOCVG��YKVJ�C�EQTTGURQPFKPI�CFLWUVOGPV�VQ�VJG�
GSWKV[�UGVVNGF�GORNQ[GG�DGPGƜVU�TGUGTXG�

'SWKV[�UGVVNGF�UJCTG�DCUGF�RC[OGPV�VTCPUCEVKQPU�YKVJ�
RCTVKGU�QVJGT�VJCP�GORNQ[GGU�CTG�OGCUWTGF�CV�VJG�HCKT�XCNWG�
QH�VJG�IQQFU�QT�UGTXKEGU�TGEGKXGF��GZEGRV�YJGTG�VJCV�HCKT�
XCNWG�ECPPQV�DG�GUVKOCVGF�TGNKCDN[��KP�YJKEJ�ECUG�VJG[�CTG�
OGCUWTGF�CV�VJG�HCKT�XCNWG�QH�VJG�GSWKV[�KPUVTWOGPVU�ITCPVGF��
OGCUWTGF�CV�VJG�FCVG�VJG�GPVKV[�QDVCKPU�VJG�IQQFU�QT�VJG�
EQWPVGTRCTV[�TGPFGTU�VJG�UGTXKEG�
 


I�� 6CZCVKQP� � � � � � � �  
 
+PEQOG�VCZ�GZRGPUG�TGRTGUGPVU�VJG�UWO�QH�VJG�VCZ�EWTTGPVN[�
RC[CDNG�CPF�FGHGTTGF�VCZ�� 
 

%WTTGPV�VCZ�� � � � � �  
 
6JG�VCZ�EWTTGPVN[�RC[CDNG�KU�DCUGF�QP�VCZCDNG�RTQƜV�HQT�VJG�
[GCT��6CZCDNG�RTQƜV�FKƛGTU�HTQO�RTQƜV�CU�TGRQTVGF�KP�VJG�
EQPUQNKFCVGF�RTQƜV�QT�NQUU�DGECWUG�QH�KVGOU�QH�KPEQOG�QT�
GZRGPUG�VJCV�CTG�VCZCDNG�QT�FGFWEVKDNG�KP�QVJGT�[GCTU�CPF�
KVGOU�VJCV�CTG�PGXGT�VCZCDNG�QT�FGFWEVKDNG��6JG�)TQWRoU�
NKCDKNKV[�HQT�EWTTGPV�VCZ�KU�ECNEWNCVGF�WUKPI�VCZ�TCVGU�VJCV�JCXG�
DGGP�GPCEVGF�QT�UWDUVCPVKXGN[�GPCEVGF�D[�VJG�GPF�QH�VJG�
TGRQTVKPI�RGTKQF��  

 

&GHGTTGF�VCZ� � � � � � �  
 
&GHGTTGF�VCZ�KU�TGEQIPKUGF�QP�VGORQTCT[�FKƛGTGPEGU�
DGVYGGP�VJG�ECTT[KPI�COQWPVU�QH�CUUGVU�CPF�NKCDKNKVKGU�KP�VJG�
ƜPCPEKCN�UVCVGOGPVU�CPF�VJG�EQTTGURQPFKPI�VCZ�DCUGU�WUGF�
KP�VJG�EQORWVCVKQP�QH�VCZCDNG�RTQƜV��

&GHGTTGF�VCZ�NKCDKNKVKGU�CTG�IGPGTCNN[�TGEQIPKUGF�HQT�CNN�VCZCDNG�
VGORQTCT[�FKƛGTGPEGU��&GHGTTGF�VCZ�CUUGVU�CTG�IGPGTCNN[�
TGEQIPKUGF�HQT�CNN�FGFWEVKDNG�VGORQTCT[�FKƛGTGPEGU�VQ�VJG�
GZVGPV�VJCV�KV�KU�RTQDCDNG�VJCV�VCZCDNG�RTQƜVU�YKNN�DG�CXCKNCDNG�
CICKPUV�YJKEJ�VJQUG�FGFWEVKDNG�VGORQTCT[�FKƛGTGPEGU�ECP�DG�
WVKNKUGF��

&GHGTTGF�VCZ�NKCDKNKVKGU�CTG�PQV�TGEQIPKUGF�KH�VJG�VGORQTCT[�
FKƛGTGPEG�CTKUGU�HTQO�VJG�KPKVKCN�IQQFYKNN�QT�HTQO�VJG�KPKVKCN�
recognition (other than in a business combination) of other 

CUUGVU�CPF�NKCDKNKVKGU�KP�C�VTCPUCEVKQP�VJCV�CƛGEVU�PGKVJGT�VJG�
VCZCDNG�RTQƜV�PQT�VJG�CEEQWPVKPI�RTQƜV�

&GHGTTGF�VCZ�NKCDKNKVKGU�CTG�TGEQIPKUGF�HQT�VCZCDNG�VGORQTCT[�
FKƛGTGPEGU�CUUQEKCVGF�YKVJ�KPXGUVOGPVU�KP�UWDUKFKCTKGU�CPF�
CUUQEKCVGU��CPF�KPVGTGUVU�KP�LQKPV�XGPVWTGU��GZEGRV�YJGTG�
the Group is able to control the reversal of the temporary 

FKƛGTGPEG�CPF�KV�KU�RTQDCDNG�VJCV�VJG�VGORQTCT[�FKƛGTGPEG�
YKNN�PQV�TGXGTUG�KP�VJG�HQTGUGGCDNG�HWVWTG��&GHGTTGF�VCZ�CUUGVU�
CTKUKPI�HTQO�FGFWEVKDNG�VGORQTCT[�FKƛGTGPEGU�CUUQEKCVGF�
YKVJ�UWEJ�KPXGUVOGPVU�CPF�KPVGTGUVU�CTG�QPN[�TGEQIPKUGF�
VQ�VJG�GZVGPV�VJCV�KV�KU�RTQDCDNG�VJCV�VJGTG�YKNN�DG�UWƞEKGPV�
VCZCDNG�RTQƜVU�CICKPUV�YJKEJ�VQ�WVKNKUG�VJG�DGPGƜVU�QH�VJG�
VGORQTCT[�FKƛGTGPEGU�CPF�VJG[�CTG�GZRGEVGF�VQ�TGXGTUG�KP�
the foreseeable future. 

6JG�ECTT[KPI�COQWPV�QH�FGHGTTGF�VCZ�CUUGVU�KU�TGXKGYGF�CV�VJG�
GPF�QH�GCEJ�TGRQTVKPI�RGTKQF�CPF�TGFWEGF�VQ�VJG�GZVGPV�VJCV�
KV�KU�PQ�NQPIGT�RTQDCDNG�VJCV�UWƞEKGPV�VCZCDNG�RTQƜVU�YKNN�DG�
CXCKNCDNG�VQ�CNNQY�CNN�QT�RCTV�QH�VJG�CUUGV�VQ�DG�TGEQXGTGF��

&GHGTTGF�VCZ�CUUGVU�CPF�NKCDKNKVKGU�CTG�OGCUWTGF�CV�VJG�VCZ�
TCVGU�VJCV�CTG�GZRGEVGF�VQ�CRRN[�KP�VJG�RGTKQF�KP�YJKEJ�VJG�
NKCDKNKV[�KU�UGVVNGF�QT�VJG�CUUGV�TGCNKUGF��DCUGF�QP�VCZ�TCVGU�

CPF�VCZ�NCYU��VJCV�JCXG�DGGP�GPCEVGF�QT�UWDUVCPVKXGN[�
GPCEVGF�D[�VJG�GPF�QH�VJG�TGRQTVKPI�RGTKQF�

6JG�OGCUWTGOGPV�QH�FGHGTTGF�VCZ�NKCDKNKVKGU�CPF�CUUGVU�
TGƝGEVU�VJG�VCZ�EQPUGSWGPEGU�VJCV�YQWNF�HQNNQY�HTQO�VJG�
OCPPGT�KP�YJKEJ�VJG�)TQWR�GZRGEVU��CV�VJG�GPF�QH�VJG�
TGRQTVKPI�RGTKQF��VQ�TGEQXGT�QT�UGVVNG�VJG�ECTT[KPI�COQWPV�QH�
KVU�CUUGVU�CPF�NKCDKNKVKGU��

&GHGTTGF�VCZ�CUUGVU�CPF�NKCDKNKVKGU�CTG�QƛUGV�YJGP�VJGTG�KU�C�
NGICNN[�GPHQTEGCDNG�TKIJV�VQ�UGV�Qƛ�EWTTGPV�VCZ�CUUGVU�CICKPUV�
EWTTGPV�VCZ�NKCDKNKVKGU�CPF�YJGP�VJG[�TGNCVG�VQ�KPEQOG�VCZGU�
NGXKGF�D[�VJG�UCOG�VCZCVKQP�CWVJQTKV[�CPF�VJG�)TQWR�KPVGPFU�
VQ�UGVVNG�KVU�EWTTGPV�VCZ�CUUGVU�CPF�NKCDKNKVKGU�QP�C�PGV�DCUKU�

 

0QVGU�VQ�VJG�%QPUQNKFCVGF�(KPCPEKCN�5VCVGOGPVU�HQT�VJG�[GCT�GPFGF����,WPG�����
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6CZ�EQPUQNKFCVKQP� � � �  
 
6JG�EQORCP[�CPF�CNN�KVU�YJQNN[�QYPGF�#WUVTCNKCP�TGUKFGPV�
GPVKVKGU�CTG�RCTV�QH�C�VCZ�EQPUQNKFCVGF�ITQWR�WPFGT�#WUVTCNKCP�
VCZCVKQP�NCY�CU�QH���,WN[�������%%.�KU�VJG�JGCF�GPVKV[�KP�VJG�VCZ�
EQPUQNKFCVGF�ITQWR��6CZ�GZRGPUG�DGPGƜV��FGHGTTGF�VCZ�NKCDKNKVKGU�
CPF�FGHGTTGF�VCZ�CUUGVU�CTKUKPI�HTQO�VGORQTCT[�FKƛGTGPEGU�QH�
VJG�OGODGTU�QH�VJG�VCZ�EQPUQNKFCVGF�ITQWR�CTG�TGEQIPKUGF�KP�
VJG�UGRCTCVG�ƜPCPEKCN�UVCVGOGPVU�QH�VJG�OGODGTU�QH�VJG�VCZ�
EQPUQNKFCVGF�ITQWR�WUKPI�C�nUVCPF�CNQPGo�CRRTQCEJ�DCUGF�QP�
VJG�CNNQECVKQP�URGEKƜGF�KP�VJG�VCZ�HWPFKPI�CTTCPIGOGPV��

6JG�$GPGƜV�(WPFU�CTG�RCTV�QH�VJG�VCZ�EQPUQNKFCVGF�ITQWR��CPF�
VJG[�CTG�CNNQECVGF�C�UJCTG�QH�VJG�KPEQOG�VCZ�NKCDKNKV[�CVVTKDWVCDNG�
VQ�%GPVWTKC�.KHG�.KOKVGF�GSWCN�VQ�VJG�KPEQOG�VCZ�NKCDKNKV[�VJCV�
YQWNF�JCXG�CTKUGP�VQ�VJG�$GPGƜV�(WPFU�JCF�VJG[�DGGP�UVCPF�
alone.   

 

%WTTGPV�CPF�FGHGTTGF�VCZ�HQT�VJG�RGTKQF�  
 
%WTTGPV�CPF�FGHGTTGF�VCZ�CTG�TGEQIPKUGF�CU�CP�GZRGPUG�QT�
KPEQOG�KP�RTQƜV�QT�NQUU��GZEGRV�YJGP�VJG[�TGNCVG�VQ�KVGOU�
VJCV�CTG�TGEQIPKUGF�QWVUKFG�RTQƜV�QT�NQUU�
YJGVJGT�KP�QVJGT�
EQORTGJGPUKXG�KPEQOG�QT�FKTGEVN[�KP�GSWKV[���KP�YJKEJ�ECUG�VJG�
VCZ�KU�CNUQ�TGEQIPKUGF�QWVUKFG�RTQƜV�QT�NQUU��QT�YJGTG�VJG[�CTKUG�
from the initial accounting for a business combination. In the 

ECUG�QH�C�DWUKPGUU�EQODKPCVKQP��VJG�VCZ�GƛGEV�KU�KPENWFGF�KP�VJG�
accounting for the business combination. 

 


J�� ��%CUJ�CPF�ECUJ�GSWKXCNGPVU� � �  
 
%CUJ�EQORTKUGU�ECUJ�QP�JCPF�CPF�FGOCPF�FGRQUKVU��%CUJ�
GSWKXCNGPVU�CTG�UJQTV�VGTO��JKIJN[�NKSWKF�KPXGUVOGPVU�VJCV�CTG�
TGCFKN[�EQPXGTVKDNG�VQ�MPQYP�COQWPVU�QH�ECUJ��YJKEJ�CTG�UWDLGEV�
VQ�CP�KPUKIPKƜECPV�TKUM�QH�EJCPIGU�KP�XCNWG�CPF�JCXG�C�OCVWTKV[�QH�
VJTGG�OQPVJU�QT�NGUU�CV�VJG�FCVG�QH�CESWKUKVKQP��

$CPM�QXGTFTCHVU�CTG�UJQYP�YKVJKP�DQTTQYKPIU�KP�VJG�UVCVGOGPV�QH�
ƜPCPEKCN�RQUKVKQP� 
 


K���(KPCPEKCN�CUUGVU�� � � � �  
 
#NN�ƜPCPEKCN�CUUGVU�CTG�TGEQIPKUGF�CPF�FGTGEQIPKUGF�QP�VTCFG�
FCVG�YJGTG�VJG�RWTEJCUG�QT�UCNG�QH�C�ƜPCPEKCN�CUUGV�KU�WPFGT�
C�EQPVTCEV�YJQUG�VGTOU�TGSWKTG�FGNKXGT[�QH�VJG�ƜPCPEKCN�CUUGV�
YKVJKP�VJG�VKOGHTCOG�GUVCDNKUJGF�D[�VJG�OCTMGV�EQPEGTPGF��CPF�
CTG�KPKVKCNN[�OGCUWTGF�CV�HCKT�XCNWG�RNWU�VTCPUCEVKQP�EQUVU��GZEGRV�
HQT�VJQUG�ƜPCPEKCN�CUUGVU�ENCUUKƜGF�CU�CV�HCKT�XCNWG�VJTQWIJ�RTQƜV�
QT�NQUU��YJKEJ�CTG�KPKVKCNN[�OGCUWTGF�CV�HCKT�XCNWG� 
 

'HHGEVKXG�KPVGTGUV�OGVJQF�� � � � � �  
 
6JG�GƛGEVKXG�KPVGTGUV�OGVJQF�KU�C�OGVJQF�QH�ECNEWNCVKPI�VJG�
COQTVKUGF�EQUV�QH�C�FGDV�KPUVTWOGPV�CPF�QH�CNNQECVKPI�KPVGTGUV�
KPEQOG�QXGT�VJG�TGNGXCPV�RGTKQF��6JG�GƛGEVKXG�KPVGTGUV�TCVG�KU�
VJG�TCVG�VJCV�GZCEVN[�FKUEQWPVU�GUVKOCVGF�HWVWTG�ECUJ�TGEGKRVU�

KPENWFKPI�CNN�HGGU�QP�RQKPVU�RCKF�QT�TGEGKXGF�VJCV�HQTO�CP�
KPVGITCN�RCTV�QH�VJG�GƛGEVKXG�KPVGTGUV�TCVG��VTCPUCEVKQP�EQUVU�CPF�
QVJGT�RTGOKWOU�QT�FKUEQWPVU��VJTQWIJ�VJG�GZRGEVGF�NKHG�QH�VJG�
FGDV�KPUVTWOGPV��QT�
YJGTG�CRRTQRTKCVG��C�UJQTVGT�RGTKQF��VQ�VJG�
net carrying amount on initial recognition.  

 

(KPCPEKCN�CUUGVU�CV�HCKT�XCNWG�VJTQWIJ�RTQƂV�CPF�NQUU� �
 
(KPCPEKCN�CUUGVU�CTG�ENCUUKƜGF�CU�ƜPCPEKCN�CUUGVU�CV�HCKT�XCNWG�
VJTQWIJ�RTQƜV�QT�NQUU�YJGP�VJG�ƜPCPEKCN�CUUGV�KU�GKVJGT�JGNF�HQT�
VTCFKPI�QT�KV�KU�FGUKIPCVGF�CU�CV�HCKT�XCNWG�VJTQWIJ�RTQƜV�QT�NQUU��

#�ƜPCPEKCN�CUUGV�KU�ENCUUKƜGF�CU�JGNF�HQT�VTCFKPI�KH��

r��� KV�JCU�DGGP�CESWKTGF�RTKPEKRCNN[�HQT�VJG�RWTRQUG�QH�UGNNKPI��
� � KP�VJG�PGCT�VGTO�

r��� QP�KPKVKCN�TGEQIPKVKQP�KV�KU�C�RCTV�QH�C�RQTVHQNKQ�QH�KFGPVKƜGF���
� � ƜPCPEKCN�KPUVTWOGPVU�VJCV�VJG�)TQWR�OCPCIGU�VQIGVJGT�� �
� � CPF�JCU�C�TGEGPV�CEVWCN�RCVVGTP�QH�UJQTV�VGTO�RTQƜV�� �
� � VCMKPI��QT�

r��� KV�KU�C�FGTKXCVKXG�VJCV�KU�PQV�FGUKIPCVGF�CPF�GƛGEVKXG�CU�C���
� � JGFIKPI�KPUVTWOGPV��

#�ƜPCPEKCN�CUUGV�QVJGT�VJCP�C�ƜPCPEKCN�CUUGV�JGNF�HQT�VTCFKPI�
OC[�DG�FGUKIPCVGF�CU�CV�HCKT�XCNWG�VJTQWIJ�RTQƜV�QT�NQUU�WRQP�
KPKVKCN�TGEQIPKVKQP�KH��

r��� UWEJ�FGUKIPCVKQP�GNKOKPCVGU�QT�UKIPKƜECPVN[�TGFWEGU�C�� �
� � OGCUWTGOGPV�QT�TGEQIPKVKQP�KPEQPUKUVGPE[�VJCV�YQWNF�� �
� � QVJGTYKUG�CTKUG��QT�

r��� VJG�ƜPCPEKCN�CUUGV�HQTOU�RCTV�QH�C�ITQWR�QH�ƜPCPEKCN�� �
� � CUUGVU�QT�ƜPCPEKCN�NKCDKNKVKGU�QT�DQVJ��YJKEJ�KU�OCPCIGF�� �
� � CPF�KVU�RGTHQTOCPEG�KU�GXCNWCVGF�QP�C�HCKT�XCNWG�DCUKU�� 
� � KP�CEEQTFCPEG�YKVJ�KPXGUVOGPV�UVTCVGI[��QT�

r��� KV�HQTOU�RCTV�QH�C�EQPVTCEV�EQPVCKPKPI�CP�GODGFFGF�� �
� � FGTKXCVKXG�� 
 

(KPCPEKCN�CUUGVU�CV�HCKT�XCNWG�VJTQWIJ�RTQƜV�CPF�NQUU�CTG�UVCVGF�
CV�HCKT�XCNWG��YKVJ�CP[�ICKPU�QT�NQUUGU�CTKUKPI�QP�TGOGCUWTGOGPV�
TGEQIPKUGF�KP�RTQƜV�QT�NQUU��6JG�PGV�ICKP�QT�NQUU�TGEQIPKUGF�
KP�RTQƜV�QT�NQUU�KPEQTRQTCVGU�CP[�FKXKFGPF�QT�KPVGTGUV�GCTPGF�
QP�VJG�ƜPCPEKCN�CUUGV�CPF�KU�KPENWFGF�KP�VJG�UVCVGOGPV�QH�
EQORTGJGPUKXG�KPEQOG��(CKT�XCNWG�KU�FGVGTOKPGF�KP�VJG�OCPPGT�
FGUETKDGF�KP�PQVG����� 
 

1VJGT�ƂPCPEKCN�CUUGVU� � � � �  
 
1VJGT�ƜPCPEKCN�CUUGVU�KPENWFG�TGUKFGPVKCN�OQTVICIG�NQCPU��
4GUKFGPVKCN�OQTVICIG�NQCPU�CTG�JGNF�FKTGEVN[�CV�COQTVKUGF�
EQUV�WUKPI�VJG�GƛGEVKXG�[KGNF�OGVJQF�GZEGRV�HQT�EQOOGTEKCN�
OQTVICIG�NQCPU�JGNF�D[�VJG�$GPGƜV�(WPFU�YJKEJ�CTG�OGCUWTGF�
CV�HCKT�XCNWG�VJTQWIJ�RTQƜV�CPF�NQUU��#P�CNNQYCPEG�HQT�KORCKTOGPV�
NQUU�KU�OCFG�CV�[GCT�GPF�HQT�URGEKƜE�COQWPVU�YJGP�VJGTG�KU�
QDLGEVKXG�GXKFGPEG�VJCV�EQNNGEVKQP�QH�VJG�HWNN�COQWPV�KU�PQ�NQPIGT�
RTQDCDNG��$CF�FGDVU�CTG�YTKVVGP�Qƛ�YJGP�KFGPVKƜGF�����  

 

&GTGEQIPKVKQP�QH�ƂPCPEKCN�CUUGVU�� � � �  
 
6JG�)TQWR�FGTGEQIPKUGU�C�ƜPCPEKCN�CUUGV�QPN[�YJGP�VJG�
EQPVTCEVWCN�TKIJVU�VQ�VJG�ECUJ�ƝQYU�HTQO�VJG�CUUGV�GZRKTG��QT�
KV�VTCPUHGTU�VJG�ƜPCPEKCN�CUUGV�CPF�UWDUVCPVKCNN[�CNN�VJG�TKUMU�
CPF�TGYCTFU�QH�QYPGTUJKR�QH�VJG�CUUGV�VQ�CPQVJGT�GPVKV[��+H�VJG�
)TQWR�PGKVJGT�VTCPUHGTU�PQT�TGVCKPU�UWDUVCPVKCNN[�CNN�VJG�TKUMU�CPF�
TGYCTFU�QH�QYPGTUJKR�CPF�EQPVKPWGU�VQ�EQPVTQN�VJG�VTCPUHGTTGF�
CUUGV��VJG�)TQWR�TGEQIPKUGU�KVU�TGVCKPGF�KPVGTGUV�KP�VJG�CUUGV� 
CPF�CP�CUUQEKCVGF�NKCDKNKV[�HQT�COQWPVU�KV�OC[�JCXG�VQ�RC[�� 
+H�VJG�)TQWR�TGVCKPU�UWDUVCPVKCNN[�CNN�VJG�TKUMU�CPF�TGYCTFU�QH�
QYPGTUJKR�QH�C�VTCPUHGTTGF�ƜPCPEKCN�CUUGV��VJG�)TQWR�EQPVKPWGU�
VQ�TGEQIPKUG�VJG�ƜPCPEKCN�CUUGV�CPF�CNUQ�TGEQIPKUGU� 
C�EQNNCVGTCNKUGF�DQTTQYKPI�HQT�VJG�RTQEGGFU�TGEGKXGF�
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����5KIPKƂECPV�CEEQWPVKPI�RQNKEKGU�
EQPVKPWGF� 
 
+ORCKTOGPV�QH�ƂPCPEKCN�CUUGVU� � � � �  
 
(KPCPEKCN�CUUGVU��QVJGT�VJCP�VJQUG�CV�HCKT�XCNWG�VJTQWIJ�
RTQƜV�CPF�NQUU��CTG�CUUGUUGF�HQT�KPFKECVQTU�QH�KORCKTOGPV�
CV�VJG�GPF�QH�GCEJ�TGRQTVKPI�RGTKQF��(KPCPEKCN�CUUGVU�CTG�
EQPUKFGTGF�VQ�DG�KORCKTGF�YJGTG�VJGTG�KU�QDLGEVKXG�GXKFGPEG�
VJCV��CU�C�TGUWNV�QH�QPG�QT�OQTG�GXGPVU�VJCV�QEEWTTGF�CHVGT�VJG�
KPKVKCN�TGEQIPKVKQP�QH�VJG�ƜPCPEKCN�CUUGV��VJG�GUVKOCVGF�HWVWTG�
ECUJ�ƝQYU�QH�VJG�KPXGUVOGPV�JCXG�DGGP�CƛGEVGF�

9JGP�CP�GXGPV�QEEWTTKPI�CHVGT�VJG�KORCKTOGPV�YCU�
TGEQIPKUGF�ECWUGU�VJG�COQWPV�QH�KORCKTOGPV�NQUU�VQ�
FGETGCUG��VJG�FGETGCUG�KP�KORCKTOGPV�NQUU�KU�TGXGTUGF�
VJTQWIJ�VJG�RTQƜV�CPF�NQUU� 
 

.QCPU�CPF�TGEGKXCDNGU      

 

6TCFG�TGEGKXCDNGU��NQCPU�CPF�QVJGT�TGEGKXCDNGU�VJCV�JCXG�ƜZGF�
QT�FGVGTOKPCDNG�RC[OGPVU�VJCV�CTG�PQV�SWQVGF�KP�CP�CEVKXG�
OCTMGV�CTG�ENCUUKƜGF�CU�nNQCPU�CPF�TGEGKXCDNGUo���.QCPU�CPF�
TGEGKXCDNGU�CTG�OGCUWTGF�CV�COQTVKUGF�EQUV�WUKPI�VJG�GƛGEVKXG�
KPVGTGUV�OGVJQF�NGUU�KORCKTOGPV��  

 


L�� 2NCPV�CPF�GSWKROGPV� � � � � �  
 
2NCPV�CPF�GSWKROGPV�KU�UVCVGF�CV�EQUV�NGUU�CEEWOWNCVGF�
FGRTGEKCVKQP�CPF�CEEWOWNCVGF�KORCKTOGPV�NQUUGU��&GRTGEKCVKQP�
KU�TGEQIPKUGF�UQ�CU�VQ�YTKVG�Qƛ�VJG�EQUV�QT�XCNWCVKQP�QH�CUUGVU�
NGUU�VJGKT�TGUKFWCN�XCNWGU�QXGT�VJGKT�WUGHWN�NKXGU��WUKPI�VJG�
UVTCKIJV�NKPG�OGVJQF��6JG�GUVKOCVGF�WUGHWN�NKXGU��TGUKFWCN�XCNWGU�
CPF�FGRTGEKCVKQP�OGVJQF�CTG�TGXKGYGF�CV�GCEJ�[GCT�GPF��
YKVJ�VJG�GƛGEV�QH�CP[�EJCPIGU�KP�GUVKOCVG�CEEQWPVGF�HQT�QP�C�
prospective basis. 

6JG�ICKP�QT�NQUU�CTKUKPI�QP�FKURQUCN�QT�TGVKTGOGPV�QH�CP�KVGO�QH�
RNCPV�CPF�GSWKROGPV�KU�FGVGTOKPGF�CU�VJG�FKƛGTGPEG�DGVYGGP�
VJG�UCNGU�RTQEGGFU�CPF�VJG�ECTT[KPI�COQWPV�QH�VJG�CUUGV�CPF�KU�
TGEQIPKUGF�KP�RTQƜV�QT�NQUU��

6JG�HQNNQYKPI�WUGHWN�NKXGU�CTG�WUGF�KP�VJG�ECNEWNCVKQP�QH�
FGRTGEKCVKQP��

2NCPV�CPF�GSWKROGPV   3-5 years  

 


M�� �0QP�EWTTGPV�CUUGVU�JGNF�HQT�UCNG��  
    
0QP�EWTTGPV�CUUGVU�CPF�FKURQUCN�ITQWRU�CTG�ENCUUKƜGF�CU�JGNF�
HQT�UCNG�KH�VJGKT�ECTT[KPI�COQWPV�YKNN�DG�TGEQXGTGF�RTKPEKRCNN[�
through a sale transaction rather than through continuing 

WUG��6JKU�EQPFKVKQP�KU�TGICTFGF�CU�OGV�QPN[�YJGP�VJG�UCNG�
KU�JKIJN[�RTQDCDNG�CPF�VJG�PQP�EWTTGPV�CUUGV�
QT�FKURQUCN�
ITQWR��KU�CXCKNCDNG�HQT�KOOGFKCVG�UCNG�KP�KVU�RTGUGPV�EQPFKVKQP��
/CPCIGOGPV�OWUV�DG�EQOOKVVGF�VQ�VJG�UCNG��YJKEJ�UJQWNF�DG�
GZRGEVGF�VQ�SWCNKH[�HQT�TGEQIPKVKQP�CU�C�EQORNGVGF�UCNG�YKVJKP�
QPG�[GCT�HTQO�VJG�FCVG�QH�ENCUUKƜECVKQP��

9JGP�VJG�)TQWR�KU�EQOOKVVGF�VQ�C�UCNG�RNCP�KPXQNXKPI�NQUU�QH�
EQPVTQN�QH�C�UWDUKFKCT[��CNN�QH�VJG�CUUGVU�CPF�NKCDKNKVKGU�QH�VJCV�
UWDUKFKCT[�CTG�ENCUUKƜGF�CU�JGNF�HQT�UCNG�YJGP�VJG�ETKVGTKC�
FGUETKDGF�CDQXG�CTG�OGV��TGICTFNGUU�QH�YJGVJGT�VJG�)TQWR�
YKNN�TGVCKP�C�PQP�EQPVTQNNKPI�KPVGTGUV�KP�KVU�HQTOGT�UWDUKFKCT[�
after the sale. 

0QP�EWTTGPV�CUUGVU�
CPF�FKURQUCN�ITQWRU��ENCUUKƜGF�CU�JGNF�
HQT�UCNG�CTG�OGCUWTGF�CV�VJG�NQYGT�QH�VJGKT�RTGXKQWU�ECTT[KPI�
COQWPV�CPF�HCKT�XCNWG�NGUU�EQUVU�VQ�UGNN�


N�����$QTTQYKPI�EQUVU 
 
$QTTQYKPI�EQUVU�FKTGEVN[�CVVTKDWVCDNG�VQ�VJG�CESWKUKVKQP��
EQPUVTWEVKQP�QT�RTQFWEVKQP�QH�SWCNKH[KPI�CUUGVU��YJKEJ�CTG�
CUUGVU�VJCV�PGEGUUCTKN[�VCMG�C�UWDUVCPVKCN�RGTKQF�QH�VKOG�VQ�IGV�
TGCF[�HQT�VJGKT�KPVGPFGF�WUG�QT�UCNG��CTG�CFFGF�VQ�VJG�EQUV�QH�
those assets, until such time as the assets are substantially 

TGCF[�HQT�VJGKT�KPVGPFGF�WUG�QT�UCNG���

+PXGUVOGPV�KPEQOG�GCTPGF�QP�VJG�VGORQTCT[�KPXGUVOGPV�QH�
URGEKƜE�DQTTQYKPIU�RGPFKPI�VJGKT�GZRGPFKVWTG�QP�SWCNKH[KPI�
CUUGVU�KU�FGFWEVGF�HTQO�VJG�DQTTQYKPI�EQUVU�GNKIKDNG�HQT�
capitalisation.  

 


O���.GCUKPI� � � � � � �  
 
.GCUGU�CTG�ENCUUKƜGF�CU�ƜPCPEG�NGCUGU�YJGP�VJG�VGTOU�QH�
VJG�NGCUG�VTCPUHGT�UWDUVCPVKCNN[�CNN�VJG�TKUMU�CPF�TGYCTFU�QH�
QYPGTUJKR�VQ�VJG�NGUUGG��#NN�QVJGT�NGCUGU�CTG�ENCUUKƜGF�CU�
operating leases.  

 

)TQWR�CU�C�NGUUQT 
 
4GPVCN�KPEQOG�HTQO�QRGTCVKPI�NGCUGU�KU�TGEQIPKUGF�QP�C�
straight-line basis over the term of the relevant lease. Initial 

FKTGEV�EQUVU�KPEWTTGF�KP�PGIQVKCVKPI�CPF�CTTCPIKPI�CP�QRGTCVKPI�
NGCUG�CTG�CFFGF�VQ�VJG�ECTT[KPI�COQWPV�QH�VJG�NGCUGF�CUUGV�CPF�
TGEQIPKUGF�QP�C�UVTCKIJV�NKPG�DCUKU�QXGT�VJG�NGCUG�VGTO� 
 

)TQWR�CU�C�NGUUGG 
 
1RGTCVKPI�NGCUGU�JGNF�D[�VJG�)TQWR�CTG�NGCUGU�QH�QƞEG�
premises. 

1RGTCVKPI�NGCUG�RC[OGPVU�CTG�TGEQIPKUGF�CU�CP�GZRGPUG�QP�
C�UVTCKIJV�NKPG�DCUKU�QXGT�VJG�NGCUG�VGTO��GZEGRV�YJGTG�CPQVJGT�
systematic basis is more representative of the time pattern in 

YJKEJ�GEQPQOKE�DGPGƜVU�HTQO�VJG�NGCUGF�CUUGV�CTG�EQPUWOGF� 
 

.GCUG�KPEGPVKXGU�� � � �  
 
+P�VJG�GXGPV�VJCV�NGCUG�KPEGPVKXGU�CTG�TGEGKXGF�VQ�GPVGT�KPVQ�
QRGTCVKPI�NGCUGU��UWEJ�KPEGPVKXGU�CTG�TGEQIPKUGF�CU�C�
NKCDKNKV[��6JG�CIITGICVG�DGPGƜV�QH�KPEGPVKXGU�KU�TGEQIPKUGF�CU�
C�TGFWEVKQP�QH�TGPVCN�GZRGPUG�QP�C�UVTCKIJV�NKPG�DCUKU��GZEGRV�
YJGTG�CPQVJGT�U[UVGOCVKE�DCUKU�KU�OQTG�TGRTGUGPVCVKXG�QH�VJG�
VKOG�RCVVGTP�KP�YJKEJ�GEQPQOKE�DGPGƜVU�HTQO�VJG�NGCUGF�CUUGV�
CTG�EQPUWOGF��+P�VJG�GXGPV�VJCV�NGCUG�KPEGPVKXGU�CTG�ITCPVGF�CU�
part of operating leases, the aggregate of such incentives are 

TGEQIPKUGF�CU�C�TGFWEVKQP�QH�TGPVCN�KPEQOG�QP�C�UVTCKIJV�NKPG�
basis over the life of the lease. 

#�NKCDKNKV[�KU�TGEQIPKUGF�HQT�DGPGƜVU�CEETWKPI�VQ�GORNQ[GGU�KP�
TGURGEV�QH�YCIGU�CPF�UCNCTKGU��CPPWCN�NGCXG�CPF�NQPI�UGTXKEG�
NGCXG�YJGP�KV�KU�RTQDCDNG�VJCV�UGVVNGOGPV�YKNN�DG�TGSWKTGF�CPF�
VJG[�CTG�ECRCDNG�QH�DGKPI�OGCUWTGF�TGNKCDN[����

.KCDKNKVKGU�TGEQIPKUGF�KP�TGURGEV�QH�UJQTV�VGTO�GORNQ[GG�
DGPGƜVU��CTG�OGCUWTGF�CV�VJGKT�PQOKPCN�XCNWGU�WUKPI�VJG�
TGOWPGTCVKQP�TCVG�GZRGEVGF�VQ�CRRN[�CV�VJG�VKOG�QH�UGVVNGOGPV� 
 

0QVGU�VQ�VJG�%QPUQNKFCVGF�(KPCPEKCN�5VCVGOGPVU�HQT�VJG�[GCT�GPFGF����,WPG�����
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P�� 'ORNQ[GG�DGPGƂVU 
 
.KCDKNKVKGU�TGEQIPKUGF�KP�TGURGEV�QH�NQPI�VGTO�GORNQ[GG�DGPGƜVU��
CTG�OGCUWTGF�CU�VJG�RTGUGPV�XCNWG�QH�VJG�GUVKOCVGF�HWVWTG�
ECUJ�QWVƝQYU�VQ�DG�OCFG�D[�VJG�)TQWR�KP�TGURGEV�QH�UGTXKEGU�
RTQXKFGF�D[�GORNQ[GGU�WR�VQ�TGRQTVKPI�FCVG��

%QPVTKDWVKQPU�VQ�FGƜPGF�EQPVTKDWVKQP�TGVKTGOGPV�DGPGƜV�RNCPU�
CTG�TGEQIPKUGF�CU�CP�GZRGPUG�YJGP�GORNQ[GGU�JCXG�TGPFGTGF�
service entitling them to the contributions. 

 


Q�� 2TQXKUKQPU� � � � � � � �  
 
2TQXKUKQPU�CTG�TGEQIPKUGF�YJGP�VJG�)TQWR�JCU�C�RTGUGPV�
obligation (legal or constructive) as a result of a past event, it is 

RTQDCDNG�VJCV�VJG�)TQWR�YKNN�DG�TGSWKTGF�VQ�UGVVNG�VJG�QDNKICVKQP��
CPF�C�TGNKCDNG�GUVKOCVG�ECP�DG�OCFG�QH�VJG�COQWPV�QH�VJG�
obligation. 

6JG�COQWPV�TGEQIPKUGF�CU�C�RTQXKUKQP�KU�VJG�DGUV�GUVKOCVG�
QH�VJG�EQPUKFGTCVKQP�TGSWKTGF�VQ�UGVVNG�VJG�RTGUGPV�QDNKICVKQP�
CV�VJG�GPF�QH�VJG�TGRQTVKPI�RGTKQF��VCMKPI�KPVQ�CEEQWPV�VJG�
TKUMU�CPF�WPEGTVCKPVKGU�UWTTQWPFKPI�VJG�QDNKICVKQP��9JGTG�C�
RTQXKUKQP�KU�OGCUWTGF�WUKPI�VJG�ECUJ�ƝQYU�GUVKOCVGF�VQ�UGVVNG�
the present obligation, its carrying amount is the present value 

QH�VJQUG�ECUJ�ƝQYU�� 
 


R���(KPCPEKCN�NKCDKNKVKGU�CPF�GSWKV[�KPUVTWOGPVU�KUUWGF�D[�
VJG�)TQWR 
 
%NCUUKƂECVKQP�CU�FGDV�QT�GSWKV[�� � � �  
 
&GDV�CPF�GSWKV[�KPUVTWOGPVU�CTG�ENCUUKƜGF�CU�GKVJGT�ƜPCPEKCN�
NKCDKNKVKGU�QT�CU�GSWKV[�KP�CEEQTFCPEG�YKVJ�##5$�����(KPCPEKCN�
Instruments. 

 

'SWKV[�KPUVTWOGPVU�� � � � � �  
 
#P�GSWKV[�KPUVTWOGPV�KU�CP[�EQPVTCEV�VJCV�GXKFGPEGU�C�
TGUKFWCN�KPVGTGUV�KP�VJG�CUUGVU�QH�CP�GPVKV[�CHVGT�FGFWEVKPI�CNN�
QH�KVU�NKCDKNKVKGU��'SWKV[�KPUVTWOGPVU�KUUWGF�D[�VJG�)TQWR�CTG�
TGEQIPKUGF�CV�VJG�RTQEGGFU�TGEGKXGF��PGV�QH�FKTGEV�KUUWG�EQUVU� 
 


S�� &GTKXCVKXG�ƂPCPEKCN�KPUVTWOGPVU� 
 
6JG�)TQWR�GPVGTU�KPVQ�FGTKXCVKXG�ƜPCPEKCN�KPUVTWOGPVU�UWEJ�CU�
KPVGTGUV�TCVG�UYCRU�VQ�OCPCIG�KVU�GZRQUWTG�VQ�KPVGTGUV�TCVG�CPF�
GSWKV[�RTKEG�TKUM��

&GTKXCVKXGU�CTG�KPKVKCNN[�TGEQIPKUGF�CV�HCKT�XCNWG�CV�VJG�FCVG�
C�FGTKXCVKXG�EQPVTCEV�KU�GPVGTGF�KPVQ�CPF�CTG�UWDUGSWGPVN[�
TGOGCUWTGF�VQ�VJGKT�HCKT�XCNWG�CV�GCEJ�TGRQTVKPI�RGTKQF��6JG�
TGUWNVKPI�ICKP�QT�NQUU�KU�TGEQIPKUGF�KP�RTQƜV�QT�NQUU�KOOGFKCVGN[�
WPNGUU�VJG�FGTKXCVKXG�KU�FGUKIPCVGF�CPF�GƛGEVKXG�CU�C�JGFIKPI�
KPUVTWOGPV��KP�YJKEJ�GXGPV��VJG�VKOKPI�QH�VJG�TGEQIPKVKQP�KP�RTQƜV�
QT�NQUU�FGRGPFU�QP�VJG�PCVWTG�QH�VJG�JGFIG�TGNCVKQPUJKR� 

'ODGFFGF�FGTKXCVKXGU 

 

&GTKXCVKXGU�GODGFFGF�KP�QVJGT�ƜPCPEKCN�KPUVTWOGPVU�QT�QVJGT�
JQUV�EQPVTCEVU�CTG�VTGCVGF�CU�UGRCTCVG�FGTKXCVKXGU�YJGP�VJGKT�
TKUMU�CPF�EJCTCEVGTKUVKEU�CTG�PQV�ENQUGN[�TGNCVGF�VQ�VJQUG�QH�VJG�
JQUV�EQPVTCEVU�CPF�VJG�JQUV�EQPVTCEVU�CTG�PQV�OGCUWTGF�CV�HCKT�
XCNWG�VJTQWIJ�RTQƜV�QT�NQUU�

#P�GODGFFGF�FGTKXCVKXG�KU�RTGUGPVGF�CU�C�PQP�EWTTGPV�CUUGV�
QT�C�PQP�EWTTGPV�NKCDKNKV[�KH�VJG�TGOCKPKPI�OCVWTKV[�QH�VJG�J[DTKF�
KPUVTWOGPV�VQ�YJKEJ�VJG�GODGFFGF�FGTKXCVKXG�TGNCVGU�KU�OQTG�
VJCP����OQPVJU�CPF�KV�KU�PQV�GZRGEVGF�VQ�DG�TGCNKUGF�QT�UGVVNGF�
YKVJKP����OQPVJU��1VJGT�GODGFFGF�FGTKXCVKXGU�CTG�RTGUGPVGF�CU�
current assets or current liabilities. 

 

*GFIG�CEEQWPVKPI� � � � �  
 
#V�VJG�KPEGRVKQP�QH�VJG�JGFIG�TGNCVKQPUJKR��VJG�)TQWR�FQEWOGPVU�
VJG�TGNCVKQPUJKR�DGVYGGP�VJG�JGFIKPI�KPUVTWOGPV�CPF�JGFIGF�
KVGO��CNQPI�YKVJ�KVU�TKUM�OCPCIGOGPV�QDLGEVKXGU�CPF�KVU�UVTCVGI[�
HQT�WPFGTVCMKPI�VJG�JGFIG���(WTVJGTOQTG��CV�VJG�KPEGRVKQP�QH�VJG�
JGFIG�CPF�QP�CP�QPIQKPI�DCUKU��VJG�)TQWR�FQEWOGPVU�YJGVJGT�
VJG�JGFIKPI�KPUVTWOGPV�VJCV�KU�WUGF�KP�C�JGFIKPI�TGNCVKQPUJKR�
KU�JKIJN[�GƛGEVKXG�KP�QƛUGVVKPI�EJCPIGU�KP�ECUJ�ƝQYU�QH�VJG�
JGFIGF�KVGO���

6JG�)TQWR�FGUKIPCVGU�EGTVCKP�FGTKXCVKXGU�CU�GKVJGT�JGFIGU�QH�
HCKT�XCNWG�QH�TGEQIPKUGF�CUUGVU�QT�NKCDKNKVKGU�
HCKT�XCNWG�JGFIGU��
QT�JGFIGU�QH�JKIJN[�RTQDCDNG�HQTGECUV�VTCPUCEVKQPU�
ECUJ�ƝQY�
JGFIGU���

0QVG����UGVU�QWV�FGVCKNU�QH�VJG�HCKT�XCNWGU�QH�VJG�FGTKXCVKXG�
KPUVTWOGPVU�WUGF�HQT�JGFIKPI�RWTRQUGU��/QXGOGPVU�KP�VJG�
JGFIKPI�TGUGTXG�KP�GSWKV[�CTG�CNUQ�FGVCKNGF�KP�VJG�UVCVGOGPV�QH�
EJCPIGU�KP�GSWKV[� 
 

%CUJ�ƃQY�JGFIG� � �  
 
6JG�GƛGEVKXG�RQTVKQP�QH�EJCPIGU�KP�VJG�HCKT�XCNWG�QH�FGTKXCVKXGU�
VJCV�CTG�FGUKIPCVGF�CPF�SWCNKH[�CU�ECUJ�ƝQY�JGFIGU�KU�
TGEQIPKUGF�KP�QVJGT�EQORTGJGPUKXG�KPEQOG��6JG�ICKP�QT�NQUU�
TGNCVKPI�VQ�VJG�KPGƛGEVKXG�RQTVKQP�KU�TGEQIPKUGF�KOOGFKCVGN[�KP�
RTQƜV�QT�NQUU��CPF�KU�KPENWFGF�KP�VJG�QVJGT�GZRGPUGU�QT�QVJGT�
income line item. 

#OQWPVU�RTGXKQWUN[�TGEQIPKUGF�KP�QVJGT�EQORTGJGPUKXG�
KPEQOG�CPF�CEEWOWNCVGF�KP�GSWKV[�CTG�TGENCUUKƜGF�VQ�RTQƜV�
QT�NQUU�KP�VJG�RGTKQFU�YJGP�VJG�JGFIGF�KVGO�KU�TGEQIPKUGF�
KP�RTQƜV�QT�NQUU��KP�VJG�UCOG�NKPG�QH�VJG�UVCVGOGPV�QH�
EQORTGJGPUKXG�KPEQOG�CU�VJG�TGEQIPKUGF�JGFIGF�KVGO��
*QYGXGT��YJGP�VJG�HQTGECUV�VTCPUCEVKQP�VJCV�KU�JGFIGF�TGUWNVU�
KP�VJG�TGEQIPKVKQP�QH�C�PQP�ƜPCPEKCN�CUUGV�QT�C�PQP�ƜPCPEKCN�
NKCDKNKV[��VJG�ICKPU�CPF�NQUUGU�RTGXKQWUN[�CEEWOWNCVGF�KP�
GSWKV[�CTG�VTCPUHGTTGF�HTQO�GSWKV[�CPF�KPENWFGF�KP�VJG�KPKVKCN�
OGCUWTGOGPV�QH�VJG�EQUV�QH�VJG�PQP�ƜPCPEKCN�CUUGV�QT�PQP�
ƜPCPEKCN�NKCDKNKV[��*GFIG�CEEQWPVKPI�KU�FKUEQPVKPWGF�YJGP�VJG�
)TQWR�TGXQMGU�VJG�JGFIKPI�TGNCVKQPUJKR��YJGP�VJG�JGFIKPI�
KPUVTWOGPV�GZRKTGU�QT�KU�UQNF��VGTOKPCVGF��QT�GZGTEKUGF��QT�
YJGP�KV�PQ�NQPIGT�SWCNKƜGU�HQT�JGFIG�CEEQWPVKPI��#P[�ICKP�
QT�NQUU�CEEWOWNCVGF�KP�GSWKV[�CV�VJCV�VKOG�TGOCKPU�KP�GSWKV[�
CPF�KU�TGEQIPKUGF�YJGP�VJG�HQTGECUV�VTCPUCEVKQP�KU�WNVKOCVGN[�
TGEQIPKUGF�KP�RTQƜV�QT�NQUU��9JGP�C�HQTGECUV�VTCPUCEVKQP�KU�
PQ�NQPIGT�GZRGEVGF�VQ�QEEWT��VJG�ICKP�QT�NQUU�CEEWOWNCVGF�KP�
GSWKV[�KU�TGEQIPKUGF�KOOGFKCVGN[�KP�RTQƜV�QT�NQUU�
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� � 
KK����TGCNKUGF�CPF�QT�WPTGCNKUGF�KPXGUVOGPV�TGVWTPU�QP�C�� �
� � � � URGEKƜGF�RQQN�QH�CUUGVU�JGNF�D[�VJG�KUUWGT��QT

� � 
KKK�� VJG�RTQƜV�QT�NQUU�QH�VJG�%QORCP[��HWPF�QT�QVJGT�GPVKV[��
    that issues the contract.

#RRNKECVKQPU�CPF�TGFGORVKQPU�QP�KPXGUVOGPV�EQPVTCEVU�YKVJ�
C�&2(�CTG�CEEQWPVGF�HQT�VJTQWIJ�EQPUQNKFCVGF�UVCVGOGPV�
QH�RTQƜV�QT�NQUU�CPF�QVJGT�EQORTGJGPUKXG�KPEQOG��6JG�
ITQUU�EJCPIG�KP�VJG�NKCDKNKV[�VQ�VJGUG�RQNKE[JQNFGTU�HQT�VJG�
RGTKQF��YJKEJ�KPENWFGU�CP[�RCTVKEKRCVKPI�DGPGƜVU�XGUVGF�KP�
RQNKE[JQNFGTU�CPF�CP[�WPFKUVTKDWVGF�UWTRNWU�CVVTKDWVGF�VQ�
RQNKE[JQNFGTU��KU�TGEQIPKUGF�VJTQWIJ�EQPUQNKFCVGF�UVCVGOGPV� 
QH�RTQƜV�QT�NQUU�CPF�QVJGT�EQORTGJGPUKXG�KPEQOG��

#RRNKECVKQPU�CPF�TGFGORVKQPU�QP�KPXGUVOGPV�EQPVTCEVU�YKVJQWV�
C�&2(�CTG�CEEQWPVGF�HQT�VJTQWIJ�VJG�UVCVGOGPV�QH�ƜPCPEKCN�
RQUKVKQP�CU�C�OQXGOGPV�KP�RQNKE[JQNFGT�NKCDKNKVKGU��&KUVTKDWVKQPU�
QP�VJGUG�EQPVTCEVU�CTG�EJCTIGF�VQ�RTQƜV�QT�NQUU�CU�C�OQXGOGPV�
KP�VJG�RQNKE[JQNFGT�NKCDKNKV[��2TGOKWOU�CPF�ENCKOU�TGNCVKPI�VQ�VJG�
KPXGUVOGPV�EQORQPGPV�CTG�CEEQWPVGF�HQT�CU�C�FGRQUKV�VJTQWIJ�
VJG�UVCVGOGPV�QH�ƜPCPEKCN�RQUKVKQP�
 


V���2QNKE[JQNFGTUo�HWPFU� � � � � � � �  
 
#UUGVU�JGNF�D[�VJG�$GPGƜV�(WPFU�CTG�KPENWFGF�KP�VQVCN� 
CUUGVU�KP�VJG�UVCVGOGPV�QH�ƜPCPEKCN�RQUKVKQP�QH�VJG�)TQWR�� 
#�EQTTGURQPFKPI�NKCDKNKV[�NCDGNNGF�RQNKE[JQNFGTUo�HWPFU�KU�UJQYP�
KP�VQVCN�NKCDKNKVKGU�KP�VJG�UVCVGOGPV�QH�ƜPCPEKCN�RQUKVKQP��0QVG����
UJQYU�VJG�OQXGOGPV�KP�DQPWU�HWPFU�
YKVJ�&2(��CPF�WPKV�NKPMGF�
HWPFU�
YKVJQWV�&2(����������

6JG�NKCDKNKV[�VQ�DQPWU�HWPF�RQNKE[JQNFGTU�KU�ENQUGN[�NKPMGF�VQ�VJG�
RGTHQTOCPEG�CPF�XCNWG�QH�VJG�CUUGVU�
CHVGT�VCZ��VJCV�DCEM�VJQUG�
liabilities. The fair value of such liabilities is therefore the same 

CU�VJG�HCKT�XCNWG�QH�VJQUG�CUUGVU�CHVGT�VCZ��+P�CEEQTFCPEG�YKVJ�
VJG�TWNGU�QH�VJG�HWPFU��CP[�TGOCKPKPI�UWTRNWU�KU�CVVTKDWVGF�VQ�VJG�
RQNKE[JQNFGTU�QH�VJG�HWPF��+P�CEEQTFCPEG�YKVJ�##5$������.KHG�
+PUWTCPEG�%QPVTCEVU�CRRNKECVKQPU�VQ�VJGUG�HWPFU�CTG�TGEQTFGF�
CU�KPEQOG��TGFGORVKQPU�HTQO�VJGUG�HWPFU�CPF�COQWPVU�
FKUVTKDWVCDNG�VQ�RQNKE[JQNFGTU�CTG�TGEQTFGF�CU�GZRGPUGU�

6JG�RQNKE[JQNFGTUo�HWPFU�NKCDKNKVKGU�HQT�WPKV�NKPMGF�HWPFU�CTG�GSWCN�
VQ�VJG�PWODGT�QH�WPKVU�JGNF��OWNVKRNKGF�D[�VJG�WPKV�TGFGORVKQP�
RTKEG�DCUGF�QP�OCTMGV�XCNWG�QH�VJG�HWPFoU�KPXGUVOGPVU�CU�
CV�VJG�XCNWCVKQP�FCVG��#RRNKECVKQPU�VQ�VJGUG�HWPFU�CTG�PQV�
TGEQTFGF�CU�KPEQOG��TGFGORVKQPU�HTQO�VJGUG�HWPFU�CTG�PQV�
TGEQTFGF�UGRCTCVGN[�CU�GZRGPUGU��DWV�COQWPVU�FKUVTKDWVCDNG�VQ�
RQNKE[JQNFGTU�CTG�TGEQTFGF�CU�CP�GZRGPUG��0Q�IWCTCPVGGU�CTG�
RTQXKFGF�D[�VJG�5QEKGV[�KP�TGURGEV�QH�VJG�WPKV�NKPMGF�HWPFU����

%NCKOU�KPEWTTGF�KP�TGURGEV�QH�VJG�$GPGƜV�(WPFU�TGRTGUGPV�
KPXGUVOGPV�YKVJFTCYCNU�
TGFGORVKQPU��CPF�CTG�TGEQIPKUGF�CU�
C�TGFWEVKQP�KP�RQNKE[JQNFGT�NKCDKNKVKGU��4GFGORVKQPU�KP�TGURGEV�
QH�DQPWU�HWPFU�CTG�CNUQ�FKUENQUGF�CU�CP�GZRGPUG�CU�UGV�QWV�
above. 

$GPGƜV�(WPF�GZRGPUGU�YJKEJ�CTG�FKTGEVN[�CVVTKDWVCDNG�VQ�CP�
KPFKXKFWCN�RQNKE[�QT�RTQFWEV�CTG�CNNQECVGF�FKTGEVN[�VQ�VJG�DGPGƜV�
HWPF�YKVJKP�YJKEJ�VJCV�ENCUU�QH�DWUKPGUU�KU�EQPFWEVGF��6JG�
CRRQTVKQPOGPV�DCUKU�JCU�DGGP�OCFG�KP�NKPG�YKVJ�VJG�RTKPEKRNGU�
UGV�QWV�KP�VJG�.KHG�+PUWTCPEG�#EVWCTKCN�5VCPFCTFU�$QCTF�
.+#5$��
8CNWCVKQP�5VCPFCTF�
#EVWCTKCN�5VCPFCTF�#5������CPF�VJG�
CRRQTVKQPOGPV�KU�KP�CEEQTFCPEG�YKVJ�&KXKUKQP���QH�2CTV���QH�VJG�
Life Act.

����5KIPKƂECPV�CEEQWPVKPI�RQNKEKGU�
EQPVKPWGF� 
 

S�� &GTKXCVKXG�ƂPCPEKCN�KPUVTWOGPVU�
EQPVKPWGF� 

(CKT�XCNWG�JGFIG�� �  
 
%JCPIGU�KP�VJG�HCKT�XCNWG�QH�FGTKXCVKXGU�VJCV�CTG�FGUKIPCVGF�
CPF�SWCNKH[�CU�HCKT�XCNWG�JGFIGU�CTG�TGEQTFGF�KP�RTQƜV�QT�
NQUU�KOOGFKCVGN[��VQIGVJGT�YKVJ�CP[�EJCPIGU�KP�VJG�HCKT�XCNWG�
QH�VJG�JGFIGF�CUUGV�QT�NKCDKNKV[�VJCV�CTG�CVVTKDWVCDNG�VQ�VJG�
JGFIGF�TKUM��6JG�EJCPIG�KP�VJG�HCKT�XCNWG�QH�VJG�JGFIKPI�
KPUVTWOGPV�CPF�VJG�EJCPIG�KP�VJG�JGFIGF�KVGO�CVVTKDWVCDNG�VQ�
VJG�JGFIGF�TKUM�CTG�TGEQIPKUGF�KP�VJG�NKPG�QH�VJG�UVCVGOGPV�QH�
EQORTGJGPUKXG�KPEQOG�TGNCVKPI�VQ�VJG�JGFIGF�KVGO��

*GFIG�CEEQWPVKPI�KU�FKUEQPVKPWGF�YJGP�VJG�)TQWR�TGXQMGU�
VJG�JGFIKPI�TGNCVKQPUJKR��VJG�JGFIKPI�KPUVTWOGPV�GZRKTGU�QT�KU�
UQNF��VGTOKPCVGF��QT�GZGTEKUGF��QT�YJGP�KV�PQ�NQPIGT�SWCNKƜGU�
HQT�JGFIG�CEEQWPVKPI��6JG�HCKT�XCNWG�CFLWUVOGPV�VQ�VJG�
ECTT[KPI�COQWPV�QH�VJG�JGFIGF�KVGO�CTKUKPI�HTQO�VJG�JGFIGF�
TKUM�KU�COQTVKUGF�VQ�RTQƜV�QT�NQUU�HTQO�VJCV�FCVG� 


T�� 5QNXGPE[�CPF�%CRKVCN�#FGSWCE[�� �  
 
(TKGPFN[�5QEKGVKGU�CTG�TGSWKTGF�VQ�JQNF�RTWFGPVKCN�TGUGTXGU�
QXGT�CPF�CDQXG�VJGKT�RQNKE[�NKCDKNKVKGU��CU�C�DWƛGT�CICKPUV�
CFXGTUG�GZRGTKGPEG�CPF�RQQT�KPXGUVOGPV�TGVWTPU��6JG�
OKPKOWO�NGXGN�QH�TGUGTXGU�TGSWKTGF�VQ�DG�JGNF�KU�NCKF�FQYP�
D[�VJG�.KHG�+PUWTCPEG�#EV������CPF�CEEQORCP[KPI�CEVWCTKCN�
UVCPFCTFU��6JGUG�UVCPFCTFU�CTG�2TWFGPVKCN�5VCPFCTF�.25�
�����CPF�.25������
 


U�� 2TQFWEV�ENCUUKƂECVKQP� � � � � � �  
 
The accounting treatment of certain transactions varies 

FGRGPFKPI�QP�VJG�PCVWTG�QH�VJG�EQPVTCEV�WPFGTN[KPI�VJG�
VTCPUCEVKQP��6JG�OCLQT�EQPVTCEV�ENCUUKƜECVKQPU�CTG�KPUWTCPEG�
EQPVTCEVU�CPF�KPXGUVOGPV�EQPVTCEVU� 
 

+PUWTCPEG�EQPVTCEVU� � � � � �  
 
+PUWTCPEG�EQPVTCEVU�CTG�VJQUG�EQPVCKPKPI�UKIPKƜECPV�TKUM�CV�VJG�
KPEGRVKQP��QT�VJQUG�YJGTG�CV�VJG�KPEGRVKQP�QH�VJG�EQPVTCEV�VJGTG�
KU�C�UEGPCTKQ�YKVJ�EQOOGTEKCN�UWDUVCPEG�YJGTG�VJG�NGXGN�QH�
KPUWTCPEG�TKUM�OC[�DG�UKIPKƜECPV��1PEG�C�EQPVTCEV�JCU�DGGP�
ENCUUKƜGF�CU�CP�KPUWTCPEG�EQPVTCEV��KV�TGOCKPU�CP�KPUWTCPEG�
EQPVTCEV�HQT�VJG�TGOCKPFGT�QH�KVU�NKHGVKOG��GXGP�KH�VJG�KPUWTCPEG�
TKUM�TGFWEGU�UKIPKƜECPVN[�FWTKPI�VJG�RGTKQF��  

 

+PXGUVOGPV�EQPVTCEVU� � � � � �  
 
%QPVTCEVU�PQV�EQPUKFGTGF�KPUWTCPEG�EQPVTCEVU�CTG�ENCUUKƜGF�
as investment contracts. The accounting treatment of 

KPXGUVOGPV�EQPVTCEVU�FGRGPFU�QP�YJGVJGT�VJG�KPXGUVOGPV�
JCU�C�&KUETGVKQPCT[�2CTVKEKRCVKQP�(GCVWTG�
&2(���&2(�OGCPU�
C�EQPVTCEVWCN�TKIJV�VQ�TGEGKXG��CU�C�UWRRNGOGPV�VQ�IWCTCPVGGF�
DGPGƜVU��CFFKVKQPCN�DGPGƜVU�


C�� � VJCV�CTG�NKMGN[�VQ�DG�C�UKIPKƜECPV�RQTVKQP�QH�VJG�VQVCN�� �
� � � EQPVTCEVWCN�DGPGƜVU�


D�������YJQUG�COQWPV�QT�VKOKPI�KU�EQPVTCEVWCNN[�CV�VJG�� �
� � � FKUETGVKQP�QH�VJG�KUUWGT��CPF


E������ VJCV�CTG�EQPVTCEVWCNN[�DCUGF�QP��

� � � 
K�����VJG�RGTHQTOCPEG�QH�C�URGEKƜGF�RQQN�QH�EQPVTCEVU�QT��
� � � � � C�URGEKƜGF�V[RG�QH�EQPVTCEV�

0QVGU�VQ�VJG�%QPUQNKFCVGF�(KPCPEKCN�5VCVGOGPVU�HQT�VJG�[GCT�GPFGF����,WPG�����
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W���7PKV�RTKEGU� 
        
7PKV�RTKEGU��HQT�VJG�7PKVKUGF�$GPGƜV�(WPFU��CTG�FGVGTOKPGF�KP�CEEQTFCPEG�YKVJ�VJG�$GPGƜV�(WPFoU�TWNGU�CPF�CTG�ECNEWNCVGF�CU�
VJG�PGV�CUUGVU�CVVTKDWVCDNG�VQ�WPKV�JQNFGTU�QH�VJG�HWPF��FKXKFGF�D[�VJG�PWODGT�QH�WPKVU�QP�KUUWG�� �  

 


X���0GY�#EEQWPVKPI�5VCPFCTFU�CPF�+PVGTRTGVCVKQPU 
 
#�PWODGT�QH�PGY�UVCPFCTFU��COGPFOGPVU�VQ�UVCPFCTFU�CPF�KPVGTRTGVCVKQPU�CTG�GƛGEVKXG�HTQO�CPPWCN�RGTKQFU�DGIKPPKPI�CHVGT�
��,WN[������CPF�JCXG�PQV�DGGP�CRRNKGF�KP�RTGRCTKPI�VJGUG�EQPUQNKFCVGF�ƜPCPEKCN�UVCVGOGPVU��0QPG�QH�VJGUG�CTG�GZRGEVGF�VQ�
JCXG�C�UKIPKƜECPV�GƛGEV�QP�VJG�EQPUQNKFCVGF�ƜPCPEKCN�UVCVGOGPVU�QH�VJG�)TQWR�GZEGRV�HQT�

r� � ##5$���(KPCPEKCN�+PUVTWOGPVU�YJKEJ�DGEQOGU�OCPFCVQT[�HQT�VJG�)TQWRoU����,WPG������EQPUQNKFCVGF�ƜPCPEKCN�TGRQTV�CPF��
� � EQWNF�EJCPIG�VJG�ENCUUKƜECVKQP�CPF�OGCUWTGOGPV�QH�ƜPCPEKCN�CUUGVU���CPF

r� � ##5$����&KUENQUWTGU�QH�+PVGTGUVU�KP�1VJGT�'PVKVKGU�YJKEJ�DGEQOGU�OCPFCVQT[�HQT�VJG�)TQWRoU����,WPG������EQPUQNKFCVGF��
� � ƜPCPEKCN�TGRQTV�CPF�OC[�KPETGCUG�VJG�FKUENQUWTG�TGSWKTGOGPVU�QH�KPXGUVOGPVU�KP�UWDUKFKCTKGU�

6JG�)TQWR�KU�EWTTGPVN[�EQPUKFGTKPI�VJG�ƜPCPEKCN�KORCEV�QH�VJGUG�CEEQWPVKPI�UVCPFCTF�EJCPIGU��
 

����4GXGPWG 
 
6JG�HQNNQYKPI�KU�CP�CPCN[UKU�QH�VJG�)TQWRoU�TGXGPWG�HQT�VJG�[GCT�

��
K��4GXGPWG� �

��+PVGTGUV�TGXGPWG���HTQO�TGUKFGPVKCN�OQTVICIGU  14,740  16,432 

  Interest revenue - from other  484  761 

��/CPCIGOGPV�HGGU�HTQO�RTQRGTV[�HWPFU  13,213  10,703 

  Sale performance fees  1,514  1,055 

  Rental income  57  3,180 

�������� ��������

���� 
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���� 
�o���

��
KK��1VJGT�KPEQOG��

��1VJGT�KPEQOG�

��%QOOKUUKQP�TGEGKXGF  1,207  1,234 

  Net gain arising on sale of National Leisure Trust (a)     -    406 

  Other income  1,347  237 

������� �������

���� 
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���� 
�o���

��
C��0GV�ICKP�CTKUKPI�QP�UCNG�QH�0CVKQPCN�.GKUWTG�6TWUV��

��4GXCNWCVKQP�QH�PQP�TGEQWTUG�DQTTQYKPIU�VQ�GZRGEVGF�PGV�RTQEGGFU�QP�UCNG  -    7,970 

��4GXCNWCVKQP�QH�KPXGUVOGPV�RTQRGTV[�VQ�GZRGEVGF�PGV�RTQEGGFU�QP�UCNG  -    (7,530)

��0GV�NQUU�QP�ECUJƝQY�JGFIG  -    (34)

����� �����

���� 
�o���

���� 
�o���
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KKK�
C���%GPVWTKC�.KHG�CPF�$GPGƂV�(WPFU�TGUWNVU�  

0QVGU�VQ�VJG�%QPUQNKFCVGF�(KPCPEKCN�5VCVGOGPVU�HQT�VJG�HKPCPEKCN�[GCT�GPFGF����,WPG�����


K��� 6JGUG�PWODGTU�JCXG�CNUQ�DGGP�KPENWFGF�KP�VJG�%QPUQNKFCVGF�5VCVGOGPV�QH�%QORTGJGPUKXG�+PEQOG��4GHGT�VQ�PQVG����HQT��
� � HWTVJGT�FGVCKNU�KP�TGURGEV�QH�VJG�RQNKE[JQNFGTUo�HWPFU�TGNCVKPI�VQ�VJG�$GPGƜV�(WPFU�

��+PEQOG�

��+PVGTGUV�CPF�FKXKFGPF  357  20,405  20,762 

��4GCNKUGF�NQUUGU  -    (10,267)  (10,267)

��7PTGCNKUGF�ICKPU�
NQUUGU�  -    21,908  21,908 

  Management fee income  11,202  -    11,202 

��2TGOKWOU�
&KUETGVKQPCT[�2CTVKEKRCVKQP�(GCVWTGU�QPN[�  -    6,156  6,156 

  Other income  25  155  180 

���������
K�� �������� ��������

��'ZRGPUGU

��%NCKOU�
&KUETGVKQPCT[�2CTVKEKRCVKQP�(GCVWTGU�QPN[�  -    42,662  42,662 

��0GV�OQXGOGPV�KP�RQNKE[JQNFGT�NKCDKNKVKGU  -    (24,978)  (24,978)

��/CPCIGOGPV�HGG�GZRGPUG  -    9,161  9,161 

��$CF�FGDVU���OQTVICIG�NQCPU  -    8,979  8,979 

��/CPCIGOGPV�HWPF�QRGTCVKPI�GZRGPUGU  5,331  -    5,331 

�������
K� �������� ��������

��2TQƂV�DGHQTG�VCZ ������� ��������
K�  8,786 

��+PEQOG�VCZ�GZRGPUG  (2,660)   (2,533) (i)  (5,193)

��2TQƂV�CHVGT�VCZ ������� ��� �������

%GPVWTKC�.KHG�
.KOKVGF 
�o���

$GPGƂV�
(WPFU
�o���

���,WPG����� 
Total 
�o���


K��� 6JGUG�PWODGTU�JCXG�CNUQ�DGGP�KPENWFGF�KP�VJG�%QPUQNKFCVGF�5VCVGOGPV�QH�%QORTGJGPUKXG�+PEQOG��4GHGT�VQ�PQVG����HQT���
� � HWTVJGT�FGVCKNU�KP�TGURGEV�QH�VJG�RQNKE[JQNFGTUo�HWPFU�TGNCVKPI�VQ�VJG�$GPGƜV�(WPFU�


KK�� 6JG�RTQƜV�DGHQTG�VCZ�GZENWFKPI�VJG�RTQXKUKQP�CICKPUV�VJG�KPXGUVOGPVU�KP�EQOOGTEKCN�OQTVICIGU�KU�����M�

��+PEQOG�

��+PVGTGUV�CPF�FKXKFGPF  538  24,049  24,587 

��4GCNKUGF�
NQUUGU��ICKPU  -    (900)  (900)

��7PTGCNKUGF�
NQUUGU��ICKPU  -    (6,317)  (6,317)

  Management fee income  12,091  -    12,091 

��2TGOKWOU�
&KUETGVKQPCT[�2CTVKEKRCVKQP�(GCVWTGU�QPN[�  -    9,850  9,850 

  Other income  -    91  91 

��������
K� �������� ��������

��'ZRGPUGU    

��%NCKOU�
&KUETGVKQPCT[�2CTVKEKRCVKQP�(GCVWTGU�QPN[�  -    46,877  46,877 

��0GV�OQXGOGPV�KP�RQNKE[JQNFGT�NKCDKNKVKGU  -    (31,154)  (31,154)

��/CPCIGOGPV�HGG�GZRGPUG  -    10,186  10,186 

��$CF�FGDVU���OQTVICIG�NQCPU  -    1,262 (ii)  1,262 

��/CPCIGOGPV�HWPF�QRGTCVKPI�GZRGPUGU  4,874  -    4,874 

 4,874 (i) �������� ��������

��2TQƂV�DGHQTG�VCZ ������� �
�����
K� �������

��+PEQOG�VCZ�GZRGPUG�
DGPGƜV� �
������  398 (i)  (2,870)

��2TQƂV�CHVGT�VCZ  4,487 ���  4,487 

%GPVWTKC�.KHG�
.KOKVGF 
�o���

$GPGƂV�
(WPFU
�o���

���,WPG����� 
Total 
�o���


KKK�
D���%GPVWTKC�.KHG�CPF�$GPGƂV�(WPFU�TGUWNVU
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��
D��#FOKPKUVTCVKQP�CPF�QVJGT�GZRGPUGU��

  Consulting & professional fees  1,997  1,933 

  Management fees  935  950 

��$TQMGTCIG�HGGU�
TGXGTUCN���  372  (236)

  Provision for convertible notes payment  -    1,000 

��$CF�FGDV�GZRGPUG�
K�  18  1,454 

��0QP�TGEQXGTCDNG�EQUVU�KP�CUUQEKCVKQP�YKVJ�VJG�WPUWEEGUUHWN�+21�QH�%GPVWTKC�2TQRGTV[�6TWUV�  2,703  -   

��+PHQTOCVKQP�U[UVGOU�GZRGPUGU�  362  426 

��1ƞEG�CFOKPKUVTCVKQP�GZRGPUGU  613  508 

��+PUWTCPEG�GZRGPUGU  324  357 

  Directors' fees  317  332 

��6TCXGN�GZRGPUGU  286  249 

��&GRTGEKCVKQP�CPF�COQTVKUCVKQP�GZRGPUG  576  733 

��#FXGTVKUKPI���OCTMGVKPI�GZRGPUG  631  531 

��4GPVCN�GZRGPUG���QRGTCVKPI�NGCUGU  474  867 

��1VJGT�IGPGTCN�GZRGPUGU  635  808 

��&KTGEV�QRGTCVKPI�GZRGPUGU�QH�KPXGUVOGPV�RTQRGTVKGU  -    112 

��6QVCN�IGPGTCN�CPF�CFOKPKUVTCVKQP�GZRGPUGU �������� ��������

��
K��$CF�FGDV�GZRGPUG�

��%$)(��NQCP��KPVGTGUV�TGEGKXCDNG��CPF�NGCUKPI�HGG�RTQXKUKQP  -    1,282 

��9CTYKEM�(CTO�LQKPV�XGPVWTG�EQUVU  -    172 

  Other  18  -   

���� �������

 

����2TQƂV�HQT�VJG�[GCT�DGHQTG�VCZ� 
 
2TQƜV�HQT�VJG�[GCT�KPENWFGU�VJG�HQNNQYKPI�GZRGPUGU�    

��
C��'ORNQ[GG�DGPGƂVU�GZRGPUG��

��9CIGU�CPF�UCNCTKGU  7,313  7,323 

  Superannuation  413  573 

  Increase in leave provisions  157  277 

��2C[TQNN�VCZGU��  364  398 

��1VJGT�CUUQEKCVGF�RGTUQPPGN�GZRGPUGU  361  322 

��6QVCN�GORNQ[GG�DGPGƂVU�GZRGPUG ������� �������

�o���������� �o����������

����(KPCPEG�%QUVU 

��+PVGTGUV�GZRGPUG�

��0#$�YQTMKPI�ECRKVCN�HCEKNKV[  1,295  1,394 

  Reverse mortgage facility  9,749  11,583 

  Investment property facility  -    2,790 

  Other  229  88 

�������� ��������

��1VJGT�

��1VJGT�ƜPCPEG�EQUVU  374  284 

��
)CKP��.QUU�CTKUKPI�QP�FGTKXCVKXGU�KP�C�FGUKIPCVGF�HCKT�XCNWG�JGFIG�CEEQWPVKPI�TGNCVKQPUJKR  (5,658)  14,931 

��.QUU�
)CKP��CTKUKPI�QP�HCKT�XCNWG�OQXGOGPVU�QH�JGFIGF�KVGOU�KP�C�FGUKIPCVGF�HCKT�XCNWG�JGFIG  5,658  (14,931)

 374  284 

�������� ��������

�o���������� �o����������
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����+PEQOG�VCZGU 
 
+PEQOG�VCZ�TGEQIPKUGF�KP�RTQƂV�QT�NQUU 
 


C��6CZ�GZRGPUG 
 
6JG�RTKOC�HCEKG�KPEQOG�VCZ�GZRGPUG�QP�RTG�VCZ�CEEQWPVKPI�RTQƜV�HTQO�QRGTCVKQPU�TGEQPEKNGU�VQ�VJG�KPEQOG�VCZ�GZRGPUG�KP�VJG�
ƜPCPEKCN�UVCVGOGPVU�CU�HQNNQYU� 

��2TQƂV�DGHQTG�VCZ  10,905  3,702 

��.GUU�PGV�TGXGPWG�TGNCVKPI�VQ�$GPGƜV�(WPFU�KPENWFGF�KP�RTQƜV�DGHQTG�VCZ  (2,534)  398 

��2TQƜV�
NQUU��DGHQTG�VCZ�CVVTKDWVCDNG�VQ�UJCTGJQNFGTU ������� �������

��+PEQOG�VCZ�GZRGPUG�ECNEWNCVGF�CV����  2,511  1,231 

  

��0QP�CNNQYCDNG�GZRGPUGU�  783  766 

��#FLWUVOGPVU�KP�TGNCVKQP�VQ�RTKQT�[GCTU���0CVKQPCN�.GKUWTG�6TWUV�PQP�CUUGUUCDNG�FGDV�HQTIKXGPGUU  (2,348)  136 

��#FLWUVOGPVU�KP�TGNCVKQP�VQ�RTKQT�[GCTU���1VJGT  88  -   

��+PEQOG�VCZ�GZRGPUG�TGNCVKPI�VQ�$GPGƜV�(WPFU  2,533  (398)

������� �������

��%WTTGPV�VCZ�GZRGPUG�KP�TGURGEV�QH�VJG�EWTTGPV�[GCT  (585)  3,157 

��#FLWUVOGPVU�KP�TGNCVKQP�VQ�RTKQT�[GCTU  (2,260)  (406)

  �
������ �������

��&GHGTTGF�VCZ�GZRGPUG�TGNCVKPI�VQ�VJG�QTKIKPCVKQP�CPF�TGXGTUCN�QH�VGORQTCT[�FKƛGTGPEGU  3,878  (618)

��+PEQOG�VCZ�GZRGPUG�TGNCVKPI�VQ�$GPGƜV�(WPFU  2,534  (398)

��6QVCN�VCZ�GZRGPUG ������� �������

��#VVTKDWVCDNG�VQ�

��+PEQOG�VCZ�GZRGPUG�TGNCVKPI�VQ�UJCTGJQNFGTU  1,034  2,133 

��+PEQOG�VCZ�GZRGPUG�TGNCVKPI�VQ�$GPGƜV�(WPFU  2,533  (398)

������� �������

���� 
�o���

���� 
�o���

#U�C�TGUWNV�QH�VCZ�EQPUQNKFCVKQP��%%.�TGEQIPKUGU�EWTTGPV�VCZ�TGNCVGF�TGEGKXCDNGU�CPF�EQTTGURQPFKPI�RC[CDNGU�HTQO�KVU�
UWDUKFKCTKGU�CPF�VJG�$GPGƜV�(WPFU��� � �

0QVGU�VQ�VJG�%QPUQNKFCVGF�(KPCPEKCN�5VCVGOGPVU�HQT�VJG�HKPCPEKCN�[GCT�GPFGF����,WPG�����
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����+PEQOG�VCZGU�
EQPVKPWGF� 
 

D��&GHGTTGF�VCZ�KP�GSWKV[�CPF�QVJGT�EQORTGJGPUKXG�KPEQOG

 

��%WTTGPV�VCZ�CUUGVU�
NKCDKNKVKGU�

��+PEQOG�VCZ�TGEGKXCDNG�
RC[CDNG��CVVTKDWVCDNG�VQ�

��5JCTGJQNFGTU 400  (6,711)

��$GPGƜV�HWPFU�
FWG�HTQO�%GPVWTKC�%CRKVCN���PQVG����  7,051 434

��+PEQOG�VCZ�TGEGKXCDNG�
RC[CDNG� ������� �
������

���� 
�o���

���� 
�o���

%%.�KU�VJG�JGCF�EQORCP[�QH�KVU�KPEQOG�VCZ�EQPUQNKFCVKQP�ITQWR��6JKU�KPEQOG�VCZ�EQPUQNKFCVKQP�ITQWR�KPENWFGU�%GPVWTKC�.KHG�
.KOKVGF�CPF�KVU�CUUQEKCVGF�$GPGƜV�(WPFU�� � � � � � � � � � �
  

 


E���%WTTGPV�VCZ�CUUGVU�CPF�NKCDKNKVKGU

��#TKUKPI�QP�KPEQOG�CPF�GZRGPUGU�VCMGP�FKTGEVN[�VQ�GSWKV[�

  - Share issue  -    -   

��6QVCN�KPEQOG�VCZ�
ETGFKV��GZRGPUG�TGEQIPKUGF�FKTGEVN[�KP�GSWKV[ ����� �����

 

��#TKUKPI�QP�KPEQOG�CPF�GZRGPUGU�TGEQIPKUGF�KP�QVJGT�EQORTGJGPUKXG�KPEQOG�

����4GXCNWCVKQPU�QH�ƜPCPEKCN�KPUVTWOGPVU�VTGCVGF�CU�ECUJ�ƝQY�JGFIGU  (123)  (207)

��6QVCN�KPEQOG�VCZ�TGEQIPKUGF�KP�QVJGT�EQORTGJGPUKXG�KPEQOG �
���� �
����

���� 
�o���

���� 
�o���
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0QVGU�VQ�VJG�%QPUQNKFCVGF�(KPCPEKCN�5VCVGOGPVU�HQT�VJG�HKPCPEKCN�[GCT�GPFGF����,WPG�����


F���&GHGTTGF�VCZ�DCNCPEGU

��6GORQTCT[�FKHHGTGPEGU

��&GHGTTGF�VCZ�CUUGV

��&GHGTTGF�NQUU�QP�ƜPCPEKCN�CUUGVU 3,800 (2,023) (18)  -   (1,696)  63 

  Investment properties 1,178 (2,832)  -    -    1,654  -   

  Provisions 1,310 633  -    -    -  1,943 

��(KPCPEKCN�FGTKXCVKXGU 6,891 (1,667)  -    -    -  5,224 

  Capital loss 2,164  -    -    -    785  2,949 

  Cash-out guarantee  300 (300)  -    -    -  -   

  Other 25 (25)  -    -    -  -   

��&GHGTTGF�VCZ�
NKCDKNKV[�

��&GHGTTGF�ICKP�QP�ƜPCPEKCN�CUUGVU (16) (46)  -    -    14  (48)

  Prepayments (672) 404  -    -    -  (268)

��(CKT�XCNWG�OQXGOGPVU�KP�OQTVICIG�CUUGVU (5,074) 1,978 (105)  -    -  (3,201)

������� 
������ �
���� ����� ����� �������

  2TGUGPVGF�KP�VJG�UVCVGOGPV�QH�ƜPCPEKCN 
���RQUKVKQP�CU�HQNNQYU�
��&GHGTTGF�VCZ�CUUGV  10,179 

��&GHGTTGF�VCZ�
NKCDKNKV[�  (3,517)

�������

 

 
Opening 
$CNCPEG� 

�o���

 
%JCTIGF�VQ�

+PEQOG� 
�o���

 
%JCTIGF�VQ�

'SWKV[ 
�o���

%JCTIGF�VQ�1VJGT 
%QORTGJGPUKXG 

+PEQOG 
�o���� 

 
#ESWKUKVKQPU

disposals 
�o��� 

 
Closing 
$CNCPEG� 

�o�������

Consolidated

��6GORQTCT[�FKHHGTGPEGU

��&GHGTTGF�VCZ�CUUGV

��&GHGTTGF�NQUU�QP�ƜPCPEKCN�CUUGVU  4,718  (948)  -    30  -    3,800 

  Investment properties  1,527  (349)  -    -    -    1,178 

  Provisions  724  586  -    -    -    1,310 

  Cash-out guarantees  4,180  3,006  -    (295)  -    6,891 

��(KPCPEKCN�FGTKXCVKXGU  579  1,585  -    -    -    2,164 

  Capital loss  -    300  -    -    -    300 

  Other  23  2  -    -    -    25 

��&GHGTTGF�VCZ�
NKCDKNKV[�

��&GHGTTGF�ICKP�QP�ƜPCPEKCN�CUUGVU  (16)  -    -    -    -    (16)

  Prepayments  (394)  (278)  -    -    -    (672)

��(CKT�XCNWG�OQXGOGPVU�KP�OQTVICIG�CUUGVU  (1,846)  (3,286)  -    58  -    (5,074)

������� ����� ����� �
���� ����� �������

  2TGUGPVGF�KP�VJG�UVCVGOGPV�QH�ƜPCPEKCN 
���RQUKVKQP�CU�HQNNQYU�
��&GHGTTGF�VCZ�CUUGV  15,668 

��&GHGTTGF�VCZ�
NKCDKNKV[�  (5,762)

�������

 

Opening 
$CNCPEG� 

�o���

%JCTIGF�VQ�
+PEQOG� 
�o���

%JCTIGF�VQ�
'SWKV[ 
�o���

%JCTIGF�VQ�1VJGT 
%QORTGJGPUKXG 

+PEQOG
�o���� 

#ESWKUKVKQPU
disposals 

�o��� 

Closing 
$CNCPEG� 

�o�������

Consolidated

&GHGTTGF�VCZ�CUUGVU�
NKCDKNKVKGU��CTKUG�HTQO�VJG�HQNNQYKPI�

����+PEQOG�VCZGU�
EQPVKPWGF�
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����'CTPKPIU�RGT�UJCTG 
 

Basic earnings per share  9.4  2.5 

&KNWVGF�GCTPKPIU�RGT�UJCTG  9.4  2.5 

���� 
%GPVU�2GT�5JCTG

���� 
%GPVU�2GT�5JCTG

$CUKE�GCTPKPIU�RGT�UJCTG  
6JG�GCTPKPIU�CPF�YGKIJVGF�CXGTCIG�PWODGT�QH�QTFKPCT[�UJCTGU�WUGF�KP�VJG�ECNEWNCVKQP�QH�DCUKE�GCTPKPIU�RGT�UJCTG�CTG�CU�
HQNNQYU�

��0GV�RTQƜV  7,338  1,967 

��'CTPKPIU�WUGF�KP�VJG�ECNEWNCVKQP�QH�DCUKE�'25  7,338 �������

��9GKIJVGF�CXGTCIG�PWODGT�QH�QTFKPCT[�UJCTGU�HQT�VJG�RWTRQUGU�QH�DCUKE�GCTPKPIU�RGT�UJCTG �������� ��������

����
�o���

����
�o���

&KNWVGF�GCTPKPIU�RGT�UJCTG  
6JG�GCTPKPIU�WUGF�KP�VJG�ECNEWNCVKQP�QH�FKNWVGF�GCTPKPIU�RGT�UJCTG�CTG�CU�HQNNQYU� 
 

��0GV�2TQƜV  7,338  1,967 

��'CTPKPIU�WUGF�KP�VJG�ECNEWNCVKQP�QH�FKNWVGF�'25  7,338 �������

��9GKIJVGF�CXGTCIG�PWODGT�QH�QTFKPCT[�UJCTGU�WUGF�KP�VJG�ECNEWNCVKQP�QH�FKNWVGF�'25 �������� ��������

����
�o���

����
�o���

����
0Q��o���

����
0Q��o���

����
0Q��o���

����
0Q��o���
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����6TCFG�CPF�QVJGT�TGEGKXCDNGU 

��#OQWPV�QYKPI�D[�TGNCVGF�GPVKVKGU�
K��
TGHGT�PQVG����  11,815  9,014 

��5WPFT[�FGDVQTU�
KK�  154  527 

��&GHGTTGF�EQPUKFGTCVKQP�
KKK�  1,321  1,836 

�������� ��������

����
�o���

����
�o���

'ZEGRV�HQT�VJG�FGHGTTGF�EQPUKFGTCVKQP��VJG�)TQWR�FQGU�PQV�JQNF�CP[�EQNNCVGTCN�QT�QVJGT�ETGFKV�GPJCPEGOGPVU�QXGT�VJGUG�DCNCPEGU�PQT�
FQGU�KV�JCXG�C�NGICN�TKIJV�QH�QƛUGV�CICKPUV�CP[�COQWPVU�QYGF�D[�VJG�)TQWR�VQ�VJG�EQWPVGTRCTV[�� 
 


K��� #OQWPVU�QYKPI�D[�TGNCVGF�GPVKVKGU�CTG�PQP�EWTTGPV�CUUGVU� 
 


KK�� 5WPFT[�FGDVQTU�CTG�EWTTGPV�CUUGVU� 
 


KKK�� &GHGTTGF�EQPUKFGTCVKQP�TGNCVGU�VQ�VJG�UCNG�QH�/QTVICIGRQTV��%GPVWTKC�JCU�C�ƜTUV�TCPMKPI�TGIKUVGTGF�OQTVICIG�QXGT�CNN�QH�VJG�� �
� � UJCTGU�KP�VJG�/QTVICIGRQTV�DWUKPGUU��&GHGTTGF�EQPUKFGTCVKQP�KU�C�PQP�EWTTGPV�CUUGV�

�����0QP�EWTTGPV�CUUGVU�JGNF�HQT�UCNG 
 

  Investment property at fair value less costs to sell   -    15,000 

����
�o���

����
�o���

#V����,WPG�������VJG�KPXGUVOGPV�RTQRGTV[�KP�PQVG����YCU�TGENCUUKƜGF�VQ�PQP�EWTTGPV�CUUGVU�JGNF�HQT�UCNG�CPF�TGEQTFGF�CV�HCKT�
value less costs to sell.

�����+PXGUVOGPV�RTQRGTV[��  
 

��+PXGUVOGPV�RTQRGTVKGU�JGNF�CV�HCKT�XCNWG

��$CNCPEG�CV�DGIKPPKPI�QH�ƜPCPEKCN�[GCT  -    22,500 

��#FFKVKQPU  -    -   

  Devaluation  -    (7,500)

��6TCPUHGT�VQ�PQP�EWTTGPV�CUUGVU�JGNF�HQT�UCNG  -    (15,000)

��$CNCPEG�CV�GPF�QH�ƂPCPEKCN�[GCT ����� �����

����
�o���

����
�o���

4GHGT�VQ�0QVG����
KKK��HQT�FGVCKNU�QH�VJG�VYQ�KPXGUVOGPV�RTQRGTVKGU�

0QVGU�VQ�VJG�%QPUQNKFCVGF�(KPCPEKCN�5VCVGOGPVU�HQT�VJG�HKPCPEKCN�[GCT�GPFGF����,WPG�����

����(KPCPEKCN�CUUGVU 
 

��(KPCPEKCN�CUUGVU�CV�HCKT�XCNWG�VJTQWIJ�RTQƂV�CPF�NQUU

��5VCPFCTF�FKUEQWPVGF�UGEWTKVKGU  18  27 

  Unit trusts (i)  3,136  372 

������� �����

��.QCPU�ECTTKGF�CV�COQTVKUGF�EQUV�

��4GUKFGPVKCN�/QTVICIGU���CV�EQUV�
KK�  172,740  182,528 

��4GUKFGPVKCN�/QTVICIGU���HCKT�XCNWG�JGFIG  13,108  19,245 

  Commercial Mortgages -  310 

��������� ���������

����
�o���

����
�o���


K��� �����OKNNKQP�QH�VJKU�DCNCPEG�TGNCVGU�VQ�CP�KPXGUVOGPV�KP�%GPVWTKC����5RTKPI�5VTGGV�(WPF��4GHGT�VQ�PQVG����HQT�HWTVJGT�FGVCKNU� 
 


KK�� 9JKNUV�UQOG�OQTVICIGU�CTG�NKMGN[�VQ�DG�TGRCKF�FWTKPI�VJG�PGZV����OQPVJU��%GPVWTKC�FQGU�PQV�EQPVTQN�VJG�TGRC[OGPV�FCVG�CPF��
� � CEEQTFKPIN[�CNN�COQWPVU�CTG�VTGCVGF�CU�PQP�EWTTGPV� 
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  Centuria Direct Property Trust (i)  686 686

 686 686

����+PXGUVOGPV�KP�CUUQEKCVGU 
 

����
�o���

����
�o���


K��� 6JG�)TQWR�JCU�C�EQODKPGF�����KPXGUVOGPV�KP�%GPVWTKC�&KTGEV�2TQRGTV[�6TWUV�
&26���CP�WPNKUVGF�RTQRGTV[�VTWUV���#NVJQWIJ���
� � VJG�)TQWR�JQNFU�C�����KPXGUVOGPV�KP�&26��KV�FQGU�PQV�EQPVTQN�VJG�XQVKPI�TKIJVU��%%.�CEEQWPVU�HQT�KVU�KPXGUVOGPV�KP�&26�D[���
� � GSWKV[�CEEQWPVKPI�HQT�VJG�EQPUQNKFCVGF�ITQWRoU����KPVGTGUV��6JG�����KPVGTGUV�JGNF�D[�VJG�+PEQOG�#EEWOWNCVKQP�(WPF�CPF�VJG��
� � ����JGNF�D[�VJG�)TQYVJ�$QPF�(WPF�CTG�CEEQWPVGF�HQT�CV�HCKT�XCNWG�

�4GEQPEKNKCVKQP�QH�OQXGOGPV�KP�KPXGUVOGPVU�CEEQWPVGF�HQT�WUKPI�VJG�GSWKV[�OGVJQF

 Balance at 1 July  686  7,453 

�5JCTG�QH�RTQƜV�
NQUU��HQT�VJG�[GCT  55  (2,607)

�����  4,846 

�&KXKFGPFU  (73)  (1,324)

 Sale of Mortgageport  -    (2,836)

�$CNCPEG�CV����,WPG  668  686 

����
�o���

�����
�o���

5WOOCTKUGF�ƜPCPEKCN�KPHQTOCVKQP�KP�TGURGEV�QH�VJG�)TQWRoU�CUUQEKCVGU�KU�UGV�QWV�DGNQY�

�(KPCPEKCN�2QUKVKQP�

 Total assets  14,940  95,347 

 Total liabilities  (2,963)  (83,049)

 Net assets  11,977  12,298 

�)TQWR	U�UJCTG�QH�CUUQEKCVGU	�PGV�CUUGVU  668  686 

�(KPCPEKCN�RGTHQTOCPEG�

 Total revenue  2,115  27,622 

�6QVCN�RTQƜV�
NQUU��HQT�VJG�[GCT  981  (8,233)

�)TQWR	U�UJCTG�QH�CUUQEKCVGU	�RTQƂV�
NQUU� ���� �
������

����
�o���

����
�o���

&KXKFGPFU�&KUVTKDWVKQPU�TGEGKXGF�HTQO�CUUQEKCVGU

6JGTG�YCU�C�FKUVTKDWVKQP�QH���������TGEGKXGF�KP�VJG�EWTTGPV�[GCT�HTQO�&26�
������������������

Investment in associates are non-current assets.
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0QVGU�VQ�VJG�%QPUQNKFCVGF�(KPCPEKCN�5VCVGOGPVU�HQT�VJG�HKPCPEKCN�[GCT�GPFGF����,WPG�����

����2NCPV�CPF�GSWKROGPV 
 

��)TQUU�ECTT[KPI�COQWPV

��$CNCPEG�CV�DGIKPPKPI�QH�ƜPCPEKCN�[GCT  2,703  3,811 

��#FFKVKQPU  214  -   

  Disposals  -    (1,108)

��$CNCPEG�CV�GPF�QH�ƂPCPEKCN�[GCT ������� �������

  

��#EEWOWNCVGF�FGRTGEKCVKQP

��$CNCPEG�CV�DGIKPPKPI�QH�ƜPCPEKCN�[GCT  (1,940)  (2,462)

  Disposals  -    905 

��&GRTGEKCVKQP�GZRGPUG  (249)  (383)

��$CNCPEG�CV�GPF�QH�ƂPCPEKCN�[GCT �
������ �
������

��0GV�DQQM�XCNWG �����  763 

����
�o���

����
�o���

2NCPV�CPF�GSWKROGPV�CTG�PQP�EWTTGPV�CUUGVU�
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����+PVCPIKDNG�CUUGVU 
 

��)QQFYKNN�  53,025  53,025 

  Other intangible assets  84  434 

�������� ��������

����
�o���

����
�o���

)QQFYKNN

��)TQUU�COQWPV�CV�DGIKPPKPI�QH�VJG�RGTKQF  53,025  53,025 

��#FFKVKQPCN�COQWPVU�TGEQIPKUGF�FWTKPI�VJG�[GCT  -    -   

��%CTT[KPI�COQWPV�CV�GPF�QH�VJG�RGTKQF �������� ��������

����
�o���

����
�o���

)QQFYKNN�KU�UQNGN[�CVVTKDWVCDNG�VQ�VJG�2TQRGTV[�(WPFU�/CPCIGOGPV�DWUKPGUU�YKVJ�TGEQXGTCDKNKV[�FGVGTOKPGF�D[�C�XCNWG�KP�WUG�
ECNEWNCVKQP�WUKPI�RTQƜV�CPF�NQUU�RTQLGEVKQPU�EQXGTKPI�C�ƜXG�[GCT�RGTKQF��YKVJ�C�VGTOKPCN�XCNWG�FGVGTOKPGF�CHVGT���[GCTU��

6JG�MG[�CUUWORVKQPU�WUGF�KP�VJG�XCNWG�KP�WUG�ECNEWNCVKQPU�HQT�VJG�RTQRGTV[�HWPFU�OCPCIGOGPV�ECUJ�IGPGTCVKPI�WPKV�CTG�CU�
HQNNQYU� 
            

4GXGPWG��� � � � � � � � � 4GXGPWGU�KP������CTG�DCUGF�QP������CEVWCN�TGXGPWGU�CPF�CTG�CUUWOGF�VQ�KPETGCUG�CV�C�TCVG�QH��
� � � � � � � � � � � � � � �����
������������RGT�CPPWO�HQT�VJG�[GCTU������������6JG�FKTGEVQTU�DGNKGXG�VJKU�KU�C�RTWFGPV�CPF��
� � � � � � � � � � � � � � CP�CEJKGXCDNG�ITQYVJ�TCVG��$WFIGVU�QH�DWUKPGUU�RNCPU�CPVKEKRCVG�JKIJGT�ITQYVJ��

'ZRGPUGU�� � � � � � � � � 'ZRGPUGU�CTG�CUUWOGF�VQ�KPETGCUG�CV�C�TCVG�QH����
����������RGT�CPPWO��5KIPKƜECPV�KPXGUVOGPV��
� � � � � � � � � � � � � � JCU�CNTGCF[�DGGP�OCFG�VQ�VJG�DWUKPGUU�KPHTCUVTWEVWTG�VQ�CEEQOOQFCVG�HWVWTG�ITQYVJ��

2TG�VCZ�FKUEQWPV�TCVG�� � � &KUEQWPV�TCVGU�CTG�FGVGTOKPGF�VQ�ECNEWNCVG�VJG�RTGUGPV�XCNWG�QH�HWVWTG�ECUJ�ƝQYU��#�TCVG�QH�� �
� � � � � � � � � � � � � � ������
��������������KU�CRRNKGF�VQ�ECUJ�ƝQY�RTQLGEVKQPU��+P�FGVGTOKPKPI�VJG�CRRTQRTKCVG�� �
� � � � � � � � � � � � � � FKUEQWPV�TCVG��TGICTF�JCU�DGGP�IKXGP�VQ�TGNGXCPV�OCTMGV�FCVC�CU�YGNN�CU�%%.�URGEKƜE�KPRWVU��

6GTOKPCN�ITQYVJ�TCVG��� � � $G[QPF�������C�ITQYVJ�TCVG�QH�����KP�NKPG�YKVJ�NQPI�VGTO�KPƝCVKQPCT[�VTGPFU��JCU�DGGP�CRRNKGF�VQ��
� � � � � � � � � � � � � � FGVGTOKPG�VJG�VGTOKPCN�XCNWG�QH�VJG�CUUGV� 

5GPUKVKXKV[�VQ�EJCPIGU�KP�CUUWORVKQPU�

#U�CV����,WPG�������VJG�GUVKOCVGF�TGEQXGTCDNG�COQWPV�QH�IQQFYKNN�TGNCVKPI�VQ�VJG�RTQRGTV[�HWPFU�OCPCIGOGPV�DWUKPGUU�
GZEGGFGF�KVU�ECTT[KPI�COQWPV�D[������OKNNKQP�
�����������OKNNKQP���6JG�VCDNG�DGNQY�UJQYU�VJG�MG[�CUUWORVKQPU�WUGF�KP�VJG�
XCNWG�KP�WUG�ECNEWNCVKQP�CPF�VJG�COQWPV�D[�YJKEJ�GCEJ�MG[�CUUWORVKQP�OWUV�EJCPIG�KP�KUQNCVKQP�KP�QTFGT�HQT�VJG�GUVKOCVGF�
TGEQXGTCDNG�COQWPV�VQ�DG�GSWCN�VQ�KVU�ECTT[KPI�XCNWG�

��#UUWORVKQPU�WUGF�KP�XCNWG�KP�WUG�ECNEWNCVKQP ����� ����� �����

��%JCPIG�TGSWKTGF�HQT�TGEQXGTCDNG�COQWPV�VQ�GSWCN�ECTT[KPI�XCNWG ������ ����� �����

4GXGPWG�)TQYVJ� 
4CVG�
#XGTCIG�

2QUV�6CZ�
&KUEQWPV�4CVG

'ZRGPUGU�
)TQYVJ�4CVG

  Intangible assets are non-current assets.
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����6TCFG�CPF�QVJGT�RC[CDNGU 
 

��#OQWPV�QYKPI�VQ�TGNCVGF�GPVKVKGU�
PQVG�����
K�  3,024  2,382 

��6CZ�RC[CDNG�VQ�$GPGƜV�HWPFU�
PQVG����  7,051  -   

��5WPFT[�ETGFKVQTU�
KK�  6,846  3,387 

�������� �������

����
�o���

����
�o���


K�����#OQWPVU�QYKPI�VQ�TGNCVGF�GPVKVKGU�CTG�PQP�EWTTGPV�


KK����5WPFT[�ETGFKVQTU�CTG�PQP�KPVGTGUV�DGCTKPI�EWTTGPV�NKCDKNKVKGU��RC[CDNG�QP�EQOOGTEKCN�VGTOU���VQ����FC[U��

��
K��0#$�YQTMKPI�ECRKVCN�HCEKNKV[�

��#OQWPV�WUGF 12,000 13,100 

��#OQWPV�WPWUGF  -  1,300 

�������� ��������

����
�o���

����
�o���

�����$QTTQYKPIU 
 

��0#$�YQTMKPI�ECRKVCN�HCEKNKV[�
K�  12,000  13,100 

��4GUKFGPVKCN�OQTVICIG�DKNN�HCEKNKVKGU�CPF�PQVGU���UGEWTGF�
KK�  135,298  152,289 

��+PXGUVOGPV�RTQRGTV[�HCEKNKVKGU���UGEWTGF�
KKK�  -    15,530 

��������� ���������

����
�o���

����
�o���

6GTOU�CPF�EQPFKVKQPU�TGNCVKPI�VQ�VJG�YQTMKPI�ECRKVCN�HCEKNKV[�CPF�DKNN�HCEKNKVKGU�CDQXG�CTG�� �� �� �


K��� � %%.�JCU�C�ƜPCPEKPI�HCEKNKV[�YKVJ�0CVKQPCN�#WUVTCNKC�$CPM�
0#$��KP�VJG�COQWPV�QH�������OKNNKQP��#U�CV����,WPG�������VJG��
� � � HCEKNKV[�JCF�C�OCVWTKV[�FCVG�QH����/CTEJ�������CPF�KU�VJGTGHQTG�ENCUUKƜGF�CU�C�EWTTGPV�NKCDKNKV[��1P����,WN[�������VJG�HCEKNKV[��
� � � OCVWTKV[�FCVG�YCU�GZVGPFGF�VQ����5GRVGODGT������


KK��� � 6JG�)TQWR�JCU��������OKNNKQP�
���,WPG�������������O��PQP�TGEQWTUG�PQVGU�QP�KUUWG�VQ�VJG�#0<�$CPM�UGEWTGF�QXGT���
� � � VJG�TGUKFGPVKCN�OQTVICIGU�JGNF�KP�5GPGZ�9CTGJQWUG�6TWUV�0Q���
C�UWDUKFKCT[�QH�VJG�)TQWR��OCVWTKPI�QP����#WIWUV�� �
� � � �������6JG�HCEKNKV[�NKOKV�
�����OKNNKQP��KU�TGCUUGUUGF�GXGT[���OQPVJU�YKVJ�C�XKGY�VQ�TGFWEKPI�VJG�HCEKNKV[�
CPF�VJGTGHQTG�VJG��
� � � QXGTCNN�HCEKNKV[�EQUV��KP�NKPG�YKVJ�VJG�TGFWEVKQP�KP�VJG�TGUKFGPVKCN�OQTVICIG�DQQM��7PFGT�VJG�HCEKNKV[�CITGGOGPV��UWTRNWU���
� � � HWPFU�
DGKPI�OQTVICIGU�TGRCKF�
KPENWFKPI�KPVGTGUV��NGUU�VCZGU��CFOKPKUVTCVKQP�GZRGPUGU�CPF�CP[�JGFIG�RC[OGPVU��CTG��
� � � TGSWKTGF�VQ�DG�CRRNKGF�CICKPUV�VJG�HCEKNKV[�GCEJ�OQPVJ��&WTKPI�VJG����OQPVJU�VQ����,WPG������������O�UWTRNWU�HWPFU��
� � � JCXG�DGGP�CRRNKGF�CICKPUV�VJG�HCEKNKV[�
���OQPVJU�VQ����,WPG������������O��


KKK���� 6JG�0CVKQPCN�.GKUWTG�6TWUV�
0.6��JCF�C�������OKNNKQP�PQP�TGEQWTUG�DCPM�DKNN�QYKPI�VQ�VJG�0#$�YJKEJ�YCU�UGVVNGF�QP����
� � � &GEGODGT������VJTQWIJ�VJG�UCNG�QH�VJG�CUUGVU�QH�0.6�CPF�KVU�WPFGTN[KPI�RTQRGTVKGU�NQECVGF�CV�/QQPCJ�.KPMU��(KPICN���
� � � 8KEVQTKC�
/QQPCJ�.KPMU��CPF�2GRRGT�5CPFU�4GUQTV�6QTSWC[��8KEVQTKC�
6QTSWC[��

0QVGU�VQ�VJG�%QPUQNKFCVGF�(KPCPEKCN�5VCVGOGPVU�HQT�VJG�HKPCPEKCN�[GCT�GPFGF����,WPG�����
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�����$QTTQYKPIU�
EQPVKPWGF� 
 

��
KK��4GUKFGPVKCN�OQTVICIG�DKNN�HCEKNKVKGU�CPF�PQVGU���UGEWTGF�

��#OQWPV�WUGF 135,298 152,289 

��#OQWPV�WPWUGF 44,702 37,711 

��������� ���������

��
KKK��+PXGUVOGPV�RTQRGTV[�HCEKNKVKGU���UGEWTGF�� � �

��#OQWPV�WUGF  -  15,530 

��#OQWPV�WPWUGF  -   -  

����� ��������

����
�o���

����
�o���

���� �2TQXKUKQPU 
 

  Provision for long service leave (i)  495  451 

  Provision for annual leave (ii)  634  595 

������� �������

����
�o���

����
�o���

(i)   Provision for long service leave is a non-current liability.

(ii)  Provision for annual leave is a current liability.

�����1VJGT�NKCDKNKVKGU 
 

��4GPV�KPEGPVKXGU�TGEGKXGF  -    180 

  Accruals  678  547 

 678 �����

����
�o���

����
�o���

The rental incentives are non-current liabilities. The accruals are current liabilities.

�����&GTKXCVKXG�ƂPCPEKCN�NKCDKNKVKGU 
 

��+PVGTGUV�TCVG�UYCRU�CV�HCKT�XCNWG  20,141  25,758 

����
�o���

����
�o���

4GHGT�PQVG����HQT�FGVCKNU�QP�GZRQUWTG�VQ�KPVGTGUV�TCVGU�CPF�ETGFKV�TKUM�
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�����2QNKE[JQNFGTUo�HWPFU
 

K���/QXGOGPV�KP�RQNKE[JQNFGTUo�HWPFU 
 

��$QPWU�4CVGF�$GPGƂV�(WPFU�
YKVJ�&KUETGVKQPCT[�2CTVKEKRCVKQP�(GCVWTGU�

  Opening balance  388,141  418,675 

��/QXGOGPV�KP�UGGF�ECRKVCN  3,100  - 

��#RRNKECVKQPU�TGEGKXGF  6,156  9,851 

��4GFGORVKQPU�RCKF  (42,662)  (46,877)

��%WTTGPV�RGTKQF�KPEQOG  3,499  6,492 

��%NQUKPI�DCNCPEG ��������� ���������

 

��7PKVKUGF�$GPGƂV�(WPFU�
PQP�&KUETGVKQPCT[�2CTVKEKRCVKQP�(GCVWTGU�

  Opening balance  76,829  88,350 

��#RRNKECVKQPU�TGEGKXGF  3,416  1,981 

��4GFGORVKQPU�RCKF  (11,196)  (12,882)

��%WTTGPV�RGTKQF�KPEQOG�
NQUU�  8,028  (620)

��%NQUKPI�DCNCPEG �������� ��������

��6QVCN�RQNKE[JQNFGTU	�HWPFU ��������� ���������

����
�o���

����
�o���

7PFGT�#WUVTCNKCP�#EEQWPVKPI�5VCPFCTFU��VJG�KPEQOG��GZRGPUGU��CUUGVU�CPF�NKCDKNKVKGU�QH�VJG�$GPGƜV�(WPFU�CTG�KPENWFGF�KP�VJG�
)TQWRoU�UVCVGOGPV�QH�EQORTGJGPUKXG�KPEQOG��UVCVGOGPV�QH�ƜPCPEKCN�RQUKVKQP�CPF�UVCVGOGPV�QH�ECUJ�ƝQYU��6JG�UJCTGJQNFGTU�QH�
VJG�)TQWR�JCXG�PQ�TKIJVU�QXGT�VJG�CUUGVU�CPF�NKCDKNKVKGU�JGNF�KP�VJG�$GPGƜV�(WPFU��6JG�EQORQUKVKQP�CPF�DCNCPEGU�QH�VJG�CUUGVU�
CPF�NKCDKNKVKGU�JGNF�D[�VJG�$GPGƜV�(WPFU�CTG�CU�HQNNQYU�

��#UUGVU�TGNCVKPI�VQ�$GPGƂV�(WPF�RQNKE[JQNFGTU�CTG�CU�HQNNQYU�

  Cash  36,415  36,992 

��6TCFG�CPF�QVJGT�TGEGKXCDNGU  2,086  1,227 

��(KPCPEKCN�CUUGVU�CV�HCKT�XCNWG  389,413  419,595 

��+PEQOG�VCZ�TGEGKXCDNG�
PQVG����  7,051  434 

��&GHGTTGF�VCZ�CUUGVU  494  7,032 

��������� ���������

��.KCDKNKVKGU�TGNCVKPI�VQ�$GPGƂV�(WPF�RQNKE[JQNFGTU�CTG�CU�HQNNQYU�

��6TCFG�CPF�QVJGT�RC[CDNGU  59  51 

��2QNKE[JQNFGTU	�HWPFU�
K�  435,311  464,970 

��&GHGTTGF�VCZ�NKCDKNKVKGU  89  259 

��6QVCN�NKCDKNKVKGU ��������� ���������

����
�o���

����
�o���


KK���#UUGVU�CPF�.KCDKNKVKGU 


K���� +PENWFGF�YKVJKP�RQNKE[JQNFGTUo�HWPFU�CV����,WPG������KU�������OKNNKQP�
������������OKNNKQP��QH�TGUGTXGU�QH�YJKEJ�������OKNNKQP��
� � 
�����������OKNNKQP��KU�UGGF�ECRKVCN�TGRC[CDNG�VQ�%GPVWTKC�.KHG�.KOKVGF�

0QVGU�VQ�VJG�%QPUQNKFCVGF�(KPCPEKCN�5VCVGOGPVU�HQT�VJG�HKPCPEKCN�[GCT�GPFGF����,WPG�����
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����2QNKE[JQNFGTUo�HWPFU�
EQPVKPWGF�
 

KKK���%QOOGTEKCN�OQTVICIG�NQCPU

 
 

��#IGKPI�QH�RCUV�FWG

���������FC[U  -    -   

�����������FC[U  -    -   

������
�FC[U  10,149  24,923 

  Total �������� ��������

����
�o���

����
�o���

6JG�CIGKPI�QH�VJG�EQOOGTEKCN�OQTVICIG�NQCPU�KP�VJG�$GPGƜV�(WPFU�
K�G��PQV�QP�VJG�%%.�DCNCPEG�UJGGV��KU�CU�HQNNQYU�

6JG�FKTGEVQTU�DGNKGXG�VJCV�CNN�OQTVICIG�NQCP�DCNCPEGU�CTG�ECTTKGF�CV�HCKT�XCNWG�


KX���)WCTCPVGGU�VQ�$GPGƂV�(WPF�RQNKE[JQNFGTU 
 
%GPVWTKC�.KHG�.KOKVGF�
%..��RTQXKFGU�C�IWCTCPVGG�VQ�RQNKE[JQNFGTU�QH�VYQ�QH�KVU�$GPGƜV�(WPFU��%GPVWTKC�)WCTCPVGGF�$QPF�(WPF�
CPF�%GPVWTKC�+PEQOG�#EEWOWNCVKQP�(WPF�CU�HQNNQYU��p+H��YJGP�%..��KP�TKIJV�QH�VJG�$QPFU��KU�TGSWKTGF�WPFGT�VJG�$QPF�TWNGU�VQ�
RC[�2QNKE[�$GPGƜVU�VQ�C�2QNKE[�1YPGT�CU�C�EQPUGSWGPEG�QH�VJG�VGTOKPCVKQP�QH�VJG�$QPF�QT�VJG�/CVWTKV[�QT�5WTTGPFGT�QH�C�2QNKE[��
CPF�%..�FGVGTOKPGU�VJCV�VJG�UWOU�VQ�DG�RCKF�VQ�VJG�2QNKE[�1YPGT�HTQO�VJG�$QPFU�UJCNN�DG�NGUU�VJCP�VJG�COQWPVU�UVCPFKPI�
VQ�VJG�ETGFKV�QH�VJG�TGNGXCPV�#EEWOWNCVKQP�#EEQWPV�$CNCPEG��
QT�KP�VJG�ECUG�QH�C�RCTVKCN�UWTTGPFGT��VJG�TGNGXCPV��RTQRQTVKQP�QH�
VJG�#EEWOWNCVKQP�#EEQWPV�$CNCPEG���%..�IWCTCPVGGU�VQ�VCMG�CNN�CEVKQP�YKVJKP�KVU�EQPVTQN��KPENWFKPI�OCMKPI�RC[OGPV�HTQO�KVU�
/CPCIGOGPV�(WPF�VQ�VJG�2QNKE[�1YPGT�VQ�GPUWTG�VJCV�VJG�VQVCN�UWOU�TGEGKXGF�D[�VJG�2QNKE[�1YPGT�CU�C�EQPUGSWGPEG�QH�VJG�
VGTOKPCVKQP��/CVWTKV[�QT�5WTTGPFGT�GSWCN�VJG�TGNGXCPV�#EEWOWNCVKQP�#EEQWPV�$CNCPEG��
QT��KP�VJG�ECUG�QH�C�RCTVKCN�UWTTGPFGT��VJG�
relevant proportion thereof.”  

0Q�RTQXKUKQP�JCU�DGGP�TCKUGF�KP�TGURGEV�QH�VJGUG�IWCTCPVGGU�CV�VJKU�VKOG�HQT�VJG�HQNNQYKPI�TGCUQPU�

r��� 6JG�HWPFU�HQNNQY�CP�KPXGUVOGPV�UVTCVGI[�VJCV�KU�CRRTQRTKCVG�HQT�VJG�NKCDKNKVKGU�QH�VJG�HWPF��6JG�(WPF�ECPPQV�CNVGT�VJGKT�� �
� � KPXGUVOGPV�UVTCVGI[�YKVJQWV�VJG�CRRTQXCN�QH�VJG�OGODGTU�CPF�#24#��HQNNQYKPI�C�TGRQTV�HTQO�VJG�#RRQKPVGF�#EVWCT[��

r��� 6JG�HWPFU�OWUV�OGGV�VJG�%CRKVCN�#FGSWCE[�UVCPFCTFU�QH�#24#�YJKEJ�TGUWNVU�KP�CFFKVKQPCN�TGUGTXGU�DGKPI�JGNF�YKVJKP�VJG��
� � HWPFU�VQ�GPCDNG�VJG�HWPFU�VQ�YKVJUVCPF�C�pUJQEMq�KP�VJG�OCTMGV�XCNWG�QH�CUUGVU��+H�VJG�(WPFU�ECP�YKVJUVCPF�C�UJQEM�KP�CUUGV��
� � XCNWGU�CPF�UVKNN�OGGV�VJGKT�NKCDKNKVKGU�HTQO�VJGKT�QYP�TGUGTXGU��VJGP�VJKU�HWTVJGT�TGFWEGU�VJG�NKMGNKJQQF�QH�VJG�(WPFU�ECNNKPI�QP��
� � VJG�IWCTCPVGG�RTQXKFGF��

r��� 6JG�IWCTCPVGG�QH�DGPGƜVU�TGSWKTGU�%%.�VQ�KPLGEV�HWPFU�YJGTG�TGUGTXGU�CTG�KPUWƞEKGPV��CPF

r��� %..�CNUQ�EQPVKPWGU�VQ�OGGV�VJG�QPIQKPI�ECRKVCN�TGSWKTGOGPVU�UGV�D[�#24#�
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��
C���5JCTGU�QP�KUUWG

��$CNCPEG�CV�DGIKPPKPI�QH�ƜPCPEKCN�[GCT  81,841,118  90,276  79,716,736  100,235 

��+UUWGF�FWTKPI�VJG�[GCT�

��&KXKFGPF�4GKPXGUVOGPV�2NCP  -    -    2,124,382  1,044 

��6TCPUHGT�VQ�TGVCKPGF�GCTPKPIU�
K�  -    -    -    (11,480)

  Employee share scheme  -    37  -    477 

��'ZGEWVKXG�UJCTG�KUUWG  500,000  332  -    - 

��5JCTG�DW[�DCEM�5JCTGU�ECPEGNNGF  (4,210,354)  (2,011)  -    -   

��$CNCPEG�CV�GPF�QH�ƂPCPEKCN�[GCT ������������  88,634 ������������ ��������

 
0Q��QH�5JCTGU

 
�o���

 
0Q��QH�5JCTGU

 
�o���

Consolidated����

�����+UUWGF�ECRKVCN�CPF�TGVCKPGF�GCTPKPIU

����


K��� #U�C�TGUWNV�QH�EJCPIGU�VQ�VJG�%QTRQTCVKQPU�#EV�������QP����5GRVGODGT�������%GPVWTKC�TGUQNXGF�VQ�VTCPUHGT��������O�HTQO��
� � KUUWGF�ECRKVCN�VQ�TGVCKPGF�GCTPKPIU�VQ�ENGCT�VJG�)TQWRoU�CEEWOWNCVGF�NQUUGU�DCNCPEG��

(WNN[�RCKF�QTFKPCT[�UJCTGU�ECTT[�QPG�XQVG�RGT�UJCTG�CPF�ECTT[�VJG�TKIJV�VQ�FKXKFGPFU��

7PNGUU�QVJGTYKUG�UVCVGF��QTFKPCT[�UJCTGU�JCXG�VJG�TKIJV�VQ�TGEGKXG�FKXKFGPFU�CU�FGENCTGF�CPF��KP�VJG�GXGPV�QH�YKPFKPI�WR�VJG�
%QORCP[��VQ�RCTVKEKRCVG�KP�VJG�RTQEGGFU�HTQO�VJG�UCNG�QH�CNN�UWTRNWU�CUUGVU�KP�RTQRQTVKQP�VQ�VJG�PWODGT�CPF�COQWPVU�RCKF�WR�
QP�UJCTGU�JGNF��1TFKPCT[�UJCTGU�GPVKVNG�VJGKT�JQNFGT�VQ�QPG�XQVG��GKVJGT�KP�RGTUQP�QT�D[�RTQZ[��CV�C�OGGVKPI�QH�VJG�%QORCP[�

��
D��%CUJ�ƃQY�JGFIG�TGUGTXG

��$CNCPEG�CV�DGIKPPKPI�QH�ƜPCPEKCN�[GCT  (667)  (1,345)

��)CKP�TGEQIPKUGF�QP�ECUJ�ƝQY�JGFIGU�

����+PVGTGUV�TCVG�UYCRU�  408  885 

��+PEQOG�VCZ�TGNCVGF�VQ�ICKPU�TGEQIPKUGF�KP�QVJGT�EQORTGJGPUKXG�KPEQOG  (122)  (207)

��$CNCPEG�CV�GPF�QH�ƂPCPEKCN�[GCT �
���� �
����

����
�o���

����
�o���

0QVGU�VQ�VJG�%QPUQNKFCVGF�(KPCPEKCN�5VCVGOGPVU�HQT�VJG�HKPCPEKCN�[GCT�GPFGF����,WPG�����

6JG�ECUJ�ƝQY�JGFIG�TGUGTXG�TGRTGUGPVU�VJG�EWOWNCVKXG�RQTVKQP�QH�ICKPU�CPF�NQUUGU�QP�JGFIKPI�KPUVTWOGPVU�FGGOGF�GƛGEVKXG�
CU�ECUJ�ƝQY�JGFIGU�� � � � � �

��
E��5JCTG�DCUGF�KPEGPVKXG�TGUGTXG  -    477 

��$CNCPEG�CV�DGIKPPKPI�QH�ƜPCPEKCN�[GCT  -    -   

��4GENCUUKƜECVKQP�QH�RTKQT�[GCT�GORNQ[GG�UJCTGU�HTQO�TGUGTXGU  -    -   

��'ZGEWVKXG�UJCTG�QRVKQP�RNCP  -    (477)

  Employee share scheme  -    -   

��$CNCPEG�CV�GPF�QH�ƂPCPEKCN�[GCT  �    �   

6JG�UJCTG�DCUGF�KPEGPVKXG�TGUGTXG�KU�WUGF�VQ�TGEQTF�VJG�XCNWG�QH�UJCTG�DCUGF�RC[OGPVU�RTQXKFGF�VQ�GORNQ[GGU��KPENWFKPI�VJG�
%'1��CU�RCTV�QH�VJGKT�TGOWPGTCVKQP��4GHGT�VQ�PQVG����HQT�HWTVJGT�FGVCKNU�QH�VJGUG�RNCPU�� � � �
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�����+UUWGF�ECRKVCN�CPF�TGVCKPGF�GCTPKPIU�
EQPVKPWGF� 
 

��
F��2TQƂVU�TGUGTXG

��$CNCPEG�CV�DGIKPPKPI�QH�ƜPCPEKCN�[GCT  -    -   

��6TCPUHGT�DGVYGGP�TGUGTXGU  7,338  -   

��&KXKFGPFU�RCKF�
PQVG����  (970)  -   

��&KUVTKDWVKQPU�TGEGKXGF  22  -   

��$CNCPEG�CV�GPF�QH�ƂPCPEKCN�[GCT ������� �����

����
�o���

����
�o���

����&KXKFGPFU�RCKF

��4GEQIPKUGF�COQWPVU

  (WNN[�RCKF�QTFKPCT[�UJCTGU

��+PVGTKO�FKXKFGPF��
K�

��(WNN[�HTCPMGF�VQ����� 1.25  (970) 1.25  (1,123)

��(KPCN�FKXKFGPF��
KK�

��(TCPMGF�VQ����  -   -    3.50  (2,749)

���� �
���� ������ �
������

Cents 
2GT�5JCTG

 
�o���

Cents 
2GT�5JCTG�

 
�o���

Consolidated���� ����


K��� %%.�FGENCTGF�CP�KPVGTKO�FKXKFGPF�QH������EGPVU�HWNN[�HTCPMGF�VQ������YKVJ�C�TGEQTF�FCVG�QH���/CTEJ������YJKEJ�YCU�RCKF��
  on 30 March 2013. 


KK�� 6JG������ƜPCPEKCN�[GCT�ƜPCN�FKXKFGPF�YCU�RCKF�KP�5GRVGODGT�������DGKPI�VJG������ƜPCPEKCN�[GCT�


KKK�� 6JG������ƜPCPEKCN�[GCT�ƜPCN�FKXKFGPF�YCU�RCKF�KP�5GRVGODGT�������

��(TCPMKPI�ETGFKVU�CXCKNCDNG�CV�����
�����������CTG�

  - Balance as at 1 July 1,070  371 

����+PETGCUG�KP�HTCPMKPI�ETGFKVU�FWTKPI�VJG�ƜPCPEKCN�[GCT 4,042  699 

��(TCPMKPI�CEEQWPV�DCNCPEG�CV�GPF�QH�ƂPCPEKCN�[GCT ������� �������

����
�o���

����
�o���

   

��
G��4GVCKPGF�'CTPKPIU� �

��$CNCPEG�CV�DGIKPPKPI�QH�ƜPCPEKCN�[GCT  767  (8,886)

��&KXKFGPFU�RCKF�
PQVG����  -    (3,872)

��&KUVTKDWVKQPU�TGEGKXGF  -    78 

��0GV�RTQƜV�CVVTKDWVCDNG�VQ�UJCTGJQNFGTU  7,338  1,967 

��6TCPUHGT�VQ�TGVCKPGF�GCTPKPIU�HTQO�KUUWGF�ECRKVCN  -    11,480 

��6TCPUHGT�DGVYGGP�TGUGTXGU  (7,338)  -   

��$CNCPEG�CV�GPF�QH�ƂPCPEKCN�[GCT  767  767 

����
�o���

����
�o���
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����%QOOKVOGPVU�CPF�EQPVKPIGPEKGU
 
Operating leases  
 

  Not longer than 1 year  236  493 

��.QPIGT�VJCP���[GCT�CPF�PQV�NQPIGT�VJCP���[GCTU  107  343 

 343  836 

����
�o���

����
�o���

1RGTCVKPI�NGCUG�EQOOKVOGPVU�s�CU�NGUUGG

6JG�)TQWR�JCU�GPVGTGF�KPVQ���EQOOGTEKCN�NGCUGU�HQT�KVU�QƞEG�RTGOKUGU��6JG�NGCUGU�JCXG�CP�CXGTCIG�NKHG�QH�DGVYGGP���[GCTU�
CPF�����[GCTU�YKVJ�TGPGYCN�QRVKQPU�KPENWFGF�KP�VJG�EQPVTCEVU���

(WVWTG�OKPKOWO�TGPVCNU�RC[CDNG�WPFGT�QRGTCVKPI�NGCUGU�CTG�CU�HQNNQYU�

1RGTCVKPI�NGCUG�EQOOKVOGPVU�s�CU�NGUUQT�� �

1RGTCVKPI�NGCUGU�TGNCVG�VQ�KPXGUVOGPV�RTQRGTVKGU�QYPGF�YKVJ�TGOCKPKPI�NGCUG�VGTOU�QH�DGVYGGP�����CPF���[GCTU�
���,WPG�
����������CPF���[GCTU��   

  Not longer than 1 year  -    4,211 

��.QPIGT�VJCP���[GCT�CPF�PQV�NQPIGT�VJCP���[GCTU  -    11,144 

  Longer than 5 years  -    -   

����� ��������

����4GOWPGTCVKQP�QH�CWFKVQTU�

��-2/)  

��#WFKV�CPF�TGXKGY�QH�VJG�ƜPCPEKCN�TGRQTV  294  300 

  Other assurance services  15  14 

��6CZCVKQP�UGTXKEGU  173  103 

����� �����

����
�o���

����
�o���

0QVGU�VQ�VJG�%QPUQNKFCVGF�(KPCPEKCN�5VCVGOGPVU�HQT�VJG�HKPCPEKCN�[GCT�GPFGF����,WPG�����

0QP�ECPEGNNCDNG�QRGTCVKPI�NGCUG�TGEGKXCDNGU 
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�����4GNCVGF�RCTV[�VTCPUCEVKQPU 
 

C��'SWKV[�KPVGTGUVU�KP�TGNCVGF�RCTVKGU� � 

&GVCKNU�QH�VJG�RGTEGPVCIG�QH�QTFKPCT[�UJCTGU�JGNF�KP�UWDUKFKCTKGU�CTG�FKUENQUGF�DGNQY� 
 
 

������ ������

��%GPVWTKC�%CRKVCN�.KOKVGF Australia ���� ����

��1XGT�(KHV[�%CRKVCN�2V[�.VF Australia ���� ����

��%GPVWTKC�.KHG�.KOKVGF������� Australia ���� ����

��1XGT�(KHV[�5GPKQTU�'SWKV[�4GNGCUG�2V[�.VF�������� Australia ���� ����

��1XGT�(KHV[�+PUWTCPEG�2V[�.VF Australia ���� ����

��1XGT�(KHV[�+PXGUVOGPVU�2V[�.VF���������� Australia ���� ����

��1(/�&KTGEV�2TQRGTV[�6TWUV�0Q�����&QOKPKQP��� Australia ���� ����

��1XGT�(KHV[�(WPFU�/CPCIGOGPV�2V[�.VF Australia ���� ����

��1(/�&KTGEV�2TQRGTV[�6TWUV�0Q����%JKUJQNO Australia ���� ����

  National Leisure Trust  Australia ���� ����

��1(/�$NWGIWOU�.GKUWTG�6TWUV Australia ���� ����

��1()�.62�2V[�.VF�
HQTOGTN[�.KHGVKOG�2NCPPKPI�2V[�.VF� Australia ���� ����

��5GPGZ�9CTGJQWUG�6TWUV�0Q������������� Australia ���� ����

��%GPVWTKC�2TQRGTV[�(WPFU�.KOKVGF Australia ���� ����

��1XGT�(KHV[�(KPCPEKCN�2NCPPKPI�2V[�.VF� Australia ���� ����

��%GPVWTKC�5VTCVGIKE�2TQRGTV[�.KOKVGF Australia ���� ����

��%GPVWTKC�+PXGUVOGPV�*QNFKPIU�2V[�.KOKVGF Australia ���� ����

��%GPVWTKC�+PXGUVOGPV�/CPCIGOGPV�5GTXKEGU�2V[�.VF Australia ���� ����

��%GPVWTKC�+PXGUVOGPV�5GTXKEGU�2V[�.KOKVGF Australia ���� ����

��%GPVWTKC�2TQRGTV[�5GTXKEGU�2V[�.KOKVGF Australia ���� ����

��%GPVWTKC�52%�9GUV�)QUHQTF�2V[�.VF Australia ���� ����

��%GPVWTKC�528�2V[�.KOKVGF Australia ���� ����

��%GPVWTKC�$WNM[�)QQFU�528�2V[�.KOKVGF�� Australia ���� ����

��%GPVWTKC�����9QQFXKNNG�5VTGGV�2V[�.KOKVGF Australia ���� ����

��%GPVWTKC�����$GPPGNQPI�4QCF�2V[�.KOKVGF Australia ���� ����

��%GPVWTKC�����2CEKƜE�*KIJYC[�2V[�.KOKVGF Australia ���� ����

��%GPVWTKC�����2CEKƜE�*KIJYC[�2V[�.KOKVGF Australia ���� ����

��%GPVWTKC�����%TQUU�-G[U�4QCF�2V[�.KOKVGF Australia ���� ����

��%GPVWTKC�1RRQTVWPKV[�(WPF���2V[�.KOKVGF Australia ���� ����

��%GPVWTKC�����$QWTMG�5VTGGV�2V[�.KOKVGF Australia ���� ����

��%GPVWTKC�����/KNKVCT[�4QCF�2V[�.VF Australia ���� ����

��%GPVWTKC�&2(�2V[�.VF Australia ���� ����

��%GPVWTKC�'ORNQ[GG�5JCTG�(WPF�2V[�.VF Australia ���� ����

��5VTCVGIKE�2TQRGTV[�*QNFNKPIU�2V[�.VF Australia ���� ����

��5VTCVGIKE�2TQRGTV[�*QNFNKPIU�0Q����2V[�.KOKVGF Australia ���� ����

��5VTCVGIKE�2TQRGTV[�*QNFNKPIU�0Q����2V[�.VF Australia ���� ����

��5VTCVGIKE�2TQRGTV[�*QNFNKPIU�0Q����2V[�.KOKVGF Australia ���� ����

�����#�0QOKPGGU�2V[�.VF Australia ���� ����

 
�0COG�QH�5WDUKFKCT[

%QWPVT[�QH�
+PEQTRQTCVKQP 1YPGTUJKR�+PVGTGUV

&GVCKNU�QH�KPVGTGUVU�KP�CUUQEKCVGU�CTG�FKUENQUGF�KP�PQVG����VQ�VJG�ƜPCPEKCN�UVCVGOGPVU�
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�����  

�4�9��&QDUQP  713,639  89,408  -  803,047 

 J.E. McBain  4,472,359  66,000  -  4,538,359 

�,�%��*WNLKEJ�  2,189,116  182,313  -  2,371,429 

 P.J. Done  324,261  -  -  324,261 

 J.R. Slater  -  1,100,000  -  1,100,000 

 D.K. Gupta  119,808  -  (91,283)  28,525 

 M.J. Coy  559,024  16,000  -  575,024 

�6�&��4GKF  51,542  -  (5,000)  46,542 

 D.B. Govey  625,661  -  -  625,661 

�0�4��%QNNKUJCY  -  585,000  -  585,000 

�����

�4�9��&QDUQP  655,390  58,249  -  713,639 

 J.E. McBain  4,363,126  109,233  -  4,472,359 

�,�%��*WNLKEJ  2,189,116  -  -  2,189,116 

 P.J. Done  303,812  20,449  -  324,261 

 D.K. Gupta  109,735  10,073  -  119,808 

 M.J Coy  559,024  -  -  559,024 

�6�&��4GKF  61,228  -  (9,686)  51,542 

 D.B. Govey  603,530  22,131  -  625,661 

�����4GNCVGF�RCTV[�VTCPUCEVKQPU�
EQPVKPWGF� 
 

D��6TCPUCEVKQPU�YKVJ�MG[�OCPCIGOGPV�RGTUQPPGN 
 

K��-G[�OCPCIGOGPV�RGTUQPPGN�EQORGPUCVKQP�  
  

&GVCKNU�QH�MG[�OCPCIGOGPV�RGTUQPPGN�EQORGPUCVKQP�CTG�FKUENQUGF�KP�PQVG����VQ�VJG�ƜPCPEKCN�UVCVGOGPVU��
 


KK��-G[�OCPCIGOGPV�RGTUQPPGN�GSWKV[�JQNFKPIU� � 

(WNN[�RCKF�QTFKPCT[�UJCTGU

$CNCPEG�CV
��,WN[�����

0Q�

5JCTGU�2WTEJCUGF�
��+UUWGF�CU�RCTV�QH�
4GOWPGTCVKQP�0Q�

5JCTGU�5QNF
0Q�

$CNCPEG�CV
���,WPG�����

0Q�

#NN�GSWKV[�VTCPUCEVKQPU�YKVJ�FKTGEVQTU�CPF�GZGEWVKXGU�QVJGT�VJCP�VJQUG�CTKUKPI�HTQO�VJG�GZGTEKUG�QH�TGOWPGTCVKQP�QRVKQPU�JCXG�
DGGP�GPVGTGF�KPVQ�WPFGT�VGTOU�CPF�EQPFKVKQPU�PQ�OQTG�HCXQWTCDNG�VJCP�VJQUG�VJG�GPVKV[�YQWNF�JCXG�CFQRVGF�KH�FGCNKPI�CV�CTOoU�
length. 

 


KKK���1VJGT�VTCPUCEVKQPU�YKVJ�MG[�OCPCIGOGPV�RGTUQPPGN�QH�VJG�)TQWR 
 
#U�C�OCVVGT�QH�$QCTF�RQNKE[��CNN�VTCPUCEVKQPU�YKVJ�FKTGEVQTU�CPF�FKTGEVQT�TGNCVGF�GPVKVKGU�CTG�EQPFWEVGF�QP�CTOU�NGPIVJ�
commercial or employment terms.

&WTKPI�VJG�ƜPCPEKCN�[GCT��VJG�HQNNQYKPI�VTCPUCEVKQPU�QEEWTTGF�DGVYGGP�VJG�%QORCP[�CPF�MG[�OCPCIGOGPV�RGTUQPPGN�

r� � *GPT[�&CXKU�;QTM��C�TGNCVGF�RCTV[�QH�4��&QDUQP��YCU�RCKF���������
���������������HQT�NGICN�EQPUWNVCPE[�HGGU�

r� � 4KXKGTC�%CRKVCN��C�TGNCVGF�RCTV[�QH�,�4�5NCVGT��YCU�RCKF����������HQT�EQPUWNVCPE[�HGGU�RTKQT�VQ�JKU�CRRQKPVOGPV�CU�FKTGEVQT�

0QVGU�VQ�VJG�%QPUQNKFCVGF�(KPCPEKCN�5VCVGOGPVU�HQT�VJG�HKPCPEKCN�[GCT�GPFGF����,WPG�����
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�����4GNCVGF�RCTV[�VTCPUCEVKQPU�
EQPVKPWGF� 
 

E���6TCPUCEVKQPU�YKVJ�QVJGT�TGNCVGF�RCTVKGU 

 

��#IITGICVG�COQWPVU�TGEGKXGF�HTQO�TGNCVGF�RCTVKGU�� � �

��/CPCIGOGPV�HGGU�

��1XGT�(KHV[�)WCTFKCP�(TKGPFN[�5QEKGV[�.KOKVGF  2,898  2,861 

��%GPVWTKC�.KHG�.KOKVGF�$GPGƜV�(WPFU  11,202  12,091 

��2TQRGTV[�6TWUVU�OCPCIGF�D[�%GPVWTKC  14,727  11,758 

�������� ��������

����
�o���

����
�o���

9JGTG�C�OCPCIGOGPV�CITGGOGPV�KU�KP�RNCEG��OCPCIGOGPV�HGGU�CTG�EJCTIGF�VQ�EQPVTQNNGF�GPVKVKGU�KP�CEEQTFCPEG�YKVJ�UWEJ�
agreements.

6GTOU�CPF�EQPFKVKQPU�QH�VTCPUCEVKQPU�YKVJ�TGNCVGF�RCTVKGU

+PXGUVOGPVU�KP�DGPGƜV�HWPFU�JGNF�D[�EGTVCKP�FKTGEVQTU�CTG�OCFG�QP�VJG�UCOG�VGTOU�CPF�EQPFKVKQPU�CU�CNN�QVJGT�RGTUQPU��&KTGEVQTU�
CPF�FKTGEVQT�TGNCVGF�GPVKVKGU�TGEGKXGF�VJG�UCOG�TGVWTPU�QP�VJGUG�KPXGUVOGPVU�CU�QVJGT�RQNKE[JQNFGTU�

6JG�RCTGPV�GPVKV[�CPF�KVU�TGNCVGF�GPVKVKGU�GPVGTGF�KPVQ�VTCPUCEVKQPU��YJKEJ�CTG�KPUKIPKƜECPV�KP�COQWPV��YKVJ�FKTGEVQTU�CPF�VJGKT�
FKTGEVQT�TGNCVGF�GPVKVKGU�KP�VJGKT�FQOGUVKE�FGCNKPIU�CPF�CTG�OCFG�KP�CTOoU�NGPIVJ�VTCPUCEVKQPU�CV�PQTOCN�OCTMGV�RTKEGU�CPF�QP�
PQTOCN�EQOOGTEKCN�VGTOU��6JGUG�CTG�

���TGEGKRV�QH�IGPGTCN�KPUWTCPEG�RTGOKWOU��CPF� �� �� �� �

���RC[OGPV�QH�IGPGTCN�KPUWTCPEG�DGPGƜVU�

%%.�RC[U�UQOG�GZRGPUGU�QP�DGJCNH�QH�TGNCVGF�GPVKVKGU�CPF�TGEGKXGU�C�TGKODWTUGOGPV�HQT�VJGUG�RC[OGPVU��6JGTG�CTG�PQ�NQCPU�QP�
PQP�OCTMGV�VGTOU�DGVYGGP�VJG�%GPVWTKC�%CRKVCN�)TQWR�CPF�VJG�$GPGƜV�(WPFU� 
 

6TCPUCEVKQPU�DGVYGGP�%%.�CPF�KVU�TGNCVGF�RCTVKGU 
 
&WTKPI�VJG�ƜPCPEKCN�[GCT��VJG�HQNNQYKPI�VTCPUCEVKQPU�QEEWTTGF�DGVYGGP�VJG�%QORCP[�CPF�KVU�QVJGT�TGNCVGF�RCTVKGU�

r� � %%.�JCU�C�TGEGKXCDNG�HTQO�TGNCVGF�RCTVKGU�EQPUKUVKPI�QH��

� � �� ����O�TGEGKXCDNG�HTQO�%GPVWTKC�&KXGTUKƜGF�2TQRGTV[�(WPF�GCTPKPI�����R�C�� 
� � �� ����O�TGEGKXCDNG�HTQO�%$)(��YJKEJ�JCU�DGGP�HWNN[�RTQXKUKQPGF� 
� � �� ����O�TGEGKXCDNG�HTQO�1XGT�(KHV[�)WCTFKCP�(TKGPFN[�5QEKGV[�.KOKVGF� 
� � �� ����O�TGEGKXCDNG�HTQO�5VTCVGIKE�2TQRGTV[�*QNFKPIU�2V[�.VF�#6(�#TKUVQETCV�,8�

r� � #V����,WPG�������%GPVWTKC�.KHG�.KOKVGF�
%..���DGKPI�C�UWDUKFKCT[�QH�%%.��JCU�C�UGGF�ECRKVCN�KPXGUVOGPV�QH�������OKNNKQP�� �
� � 
RTGUGPV�XCNWGF�CV������OKNNKQP��KP�VJG�+PEQOG�#EEWOWNCVKQP�(WPF�YJKEJ�KU�OCPCIGF�D[�%..�
���&GEGODGT������������� �
  million). 

r� � 1P���0QXGODGT�������*WNLKEJ�9GCNVJ�/CPCIGOGPV�
0GY�<GCNCPF��
p*WNLKEJ�9GCNVJq��UQNF�����������WPKVU�KP�%GPVWTKC������
� � ����)TGPHGNN�5VTGGV�(WPF�
pVJG�(WPFq��VQ�VJG�%GPVWTKC�)TQYVJ�$QPF�(WPF�QP�CP�CTOU�NGPIVJ�DCUKU��*WNLKEJ�9GCNVJ�KU�C�TGNCVGF��
� � RCTV[�QH�,CUQP�*WNLKEJ�YJQ�KU�C�FKTGEVQT�QH�VJG�%QORCP[�CPF�%JKGH�'ZGEWVKXG�1ƞEGT�QH�VJG�%GPVWTKC�2TQRGTV[�FKXKUKQP�

r� � 1P����,WPG�������%GPVWTKC�2TQRGTV[�(WPFU�.KOKVGF�JGNF�����������WPKVU�KP�%GPVWTKC����5RTKPI�5V�(WPF�TGRTGUGPVKPI��������
� � QH�VQVCN�WPKVU��YJKEJ�JCU�DGGP�TGEQTFGF�CU�C�RC[CDNG�CV����,WPG������

r� � #V����,WPG�������%GPVWTKC�2TQRGTV[�(WPFU�.KOKVGF�JCU�C������OKNNKQP�CESWKUKVKQP�HGG�TGEGKXCDNG�HTQO�%GPVWTKC����5RTKPI�5V��(WPF�

r� � 1P����,WPG�������%GPVWTKC�$CNCPEGF�(WPF�JGNF���������WPKVU�KP�%GPVWTKC����5RTKPI�5V�(WPF�TGRTGUGPVKPI�������QH�VQVCN�WPKVU��

r� � 1P����,WPG�������%GPVWTKC�*KIJ�)TQYVJ�(WPF�JGNF���������WPKVU�KP�%GPVWTKC����5RTKPI�5V�(WPF�TGRTGUGPVKPI�������QH�VQVCN�WPKVU��

r� � 1P����,WPG�������#WUVTCNKCP�2TQRGTV[�CPF�/QTVICIG�$QPF�(WPF�JGNF�����������WPKVU�KP�%GPVWTKC����5RTKPI�5V�(WPF�� �
� � TGRTGUGPVKPI�������QH�VQVCN�WPKVU��

r� � %GPVWTKC�)TQYVJ�$QPF�(WPF�JQNFU�

� � �� ����������WPKVU�KP�%GPVWTKC���#WUVTCNKC�#XGPWG�(WPF�TGRTGUGPVKPI�������QH�VQVCN�WPKVU� 
� � �������������WPKVU�KP�%GPVWTKC����5RTKPI�5V�(WPF�TGRTGUGPVKPI�������QH�VQVCN�WPKVU�� 
� � �� ����������WPKVU�KP�%GPVWTKC�&KTGEV�2TQRGTV[�(WPF�TGRTGUGPVKPI��������QH�VQVCN�WPKVU� 
� � ��������������WPKVU�KP�%GPVWTKC�&KXGTUKƜGF�2TQRGTV[�(WPF�TGRTGUGPVKPI��������QH�VQVCN�WPKVU�� 
� � �������������WPKVU�KP�%GPVWTKC���������)TGPHGNN�5VTGGV�(WPF�TGRTGUGPVKPI��������QH�VQVCN�WPKVU��
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r� � %GPVWTKC�+PEQOG�#EEWOWNCVKQP�(WPF�

� � �� *QNFU�����������WPKVU�KP�%GPVWTKC�&KTGEV�2TQRGTV[�(WPF�TGRTGUGPVKPI��������QH�VQVCN�WPKVU� 
� � ���*CU������O�NQCP�HCEKNKV[�KUUWGF�VQ�5VTCVGIKE�2TQRGTV[�*QNFKPIU�2V[�.VF�#6(�#TKUVQETCV�,8� 
� � ���*CU�����O�NQCP�HCEKNKV[�KUUWGF�VQ�%GPVWTKC�����9QQFXKNNG�5VTGGV�(WPF�

r� � 1VJGT�VTCPUCEVKQPU�KPENWFG������OKNNKQP�VCZ�RC[CDNG�VQ�VJG�$GPGƜV�(WPFU�
TGHGT�VQ�PQVG�����������OKNNKQP�QH�OCPCIGOGPV�HGGU��
� � TGEGKXCDNG�HTQO�VJG�$GPGƜV�(WPFU��CPF������OKNNKQP�QH�OCPCIGOGPV�HGGU�CPF�QVJGT�TGEGKXCDNGU�HTQO�RTQRGTV[�HWPFU�OCPCIGF��
  by Centuria.

�����4GNCVGF�RCTV[�VTCPUCEVKQPU�
EQPVKPWGF� 
 

E���6TCPUCEVKQPU�YKVJ�QVJGT�TGNCVGF�RCTVKGU�
EQPVKPWGF� 

0QVGU�VQ�VJG�%QPUQNKFCVGF�(KPCPEKCN�5VCVGOGPVU�HQT�VJG�HKPCPEKCN�[GCT�GPFGF����,WPG�����

����0QVGU�VQ�VJG�UVCVGOGPV�QH�ECUJ�ƃQYU 
 

C��4GEQPEKNKCVKQP�QH�ECUJ�CPF�ECUJ�GSWKXCNGPVU 

(QT�VJG�RWTRQUGU�QH�VJG�UVCVGOGPV�QH�ECUJ�ƝQYU��ECUJ�CPF�ECUJ�GSWKXCNGPVU�KPENWFGU�ECUJ�QP�JCPF�CPF�KP�DCPMU��%CUJ�CPF�
ECUJ�GSWKXCNGPVU�CV�VJG�GPF�QH�VJG�ƜPCPEKCN�[GCT�CU�UJQYP�KP�VJG�UVCVGOGPV�QH�ECUJ�ƝQYU�CTG�TGEQPEKNGF�VQ�VJG�TGNCVGF�KVGOU�KP�
VJG�UVCVGOGPV�QH�ƜPCPEKCN�RQUKVKQP�CU�HQNNQYU�

��#VVTKDWVCDNG�VQ�UJCTGJQNFGTU 9,285 15,409

��#VVTKDWVCDNG�VQ�$GPGƜV�(WPF�RQNKE[JQNFGTU 20 36,415 36,992

  Total ������ ������

 
Note

����
�o���

����
�o���

7PFGT�##5$�����5VCVGOGPV�QH�%CUJ�(NQYU��VJG�KPEQOG��GZRGPUGU��CUUGVU�CPF�NKCDKNKVKGU�QH�VJG�$GPGƜV�(WPFU�CTG�KPENWFGF�KP�VJG�
)TQWRoU�UVCVGOGPV�QH�EQORTGJGPUKXG�KPEQOG�CPF�UVCVGOGPV�QH�ƜPCPEKCN�RQUKVKQP�CPF�UVCVGOGPV�QH�ECUJ�ƝQYU��#U�C�TGUWNV��VJG�
$GPGƜV�(WPFUo�ECUJ�KU�KPENWFGF�KP�VJG�)TQWRoU�CUUGVU�YKVJ�C�EQTTGURQPFKPI�COQWPV�KPENWFGF�KP�NKCDKNKVKGU��6JG�UJCTGJQNFGTU�QH�VJG�
)TQWR�JCXG�PQ�TKIJVU�QXGT�VJG�ECUJ�JGNF�KP�VJG�$GPGƜV�(WPFU��+PENWFGF�KP�ECUJ�CPF�ECUJ�GSWKXCNGPVU�CVVTKDWVCDNG�VQ�UJCTGJQNFGTU�KU�
CP�COQWPV�JGNF�D[�%GPVWTKC�.KHG�.KOKVGF�CPF�5GPGZ�9CTGJQWUG�6TWUV�0Q���YJKEJ�KU�PQV�TGCFKN[�CXCKNCDNG�HQT�WUG�QH��������OKNNKQP�
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����0QVGU�VQ�VJG�UVCVGOGPV�QH�ECUJ�ƃQYU�
EQPVKPWGF� 
 

D���4GEQPEKNKCVKQP�QH�RTQƂV�HQT�VJG�RGTKQF�VQ�PGV�ECUJ�ƃQYU�HTQO�QRGTCVKPI�CEVKXKVKGU 
 

��2TQƜV�HQT�VJG�[GCT� �  7,338  1,967 

 

�&GRTGEKCVKQP�CPF�COQTVKUCVKQP  576  733 

�/QXGOGPV�KP�RTQXKUKQP�HQT�FQWDVHWN�FGDVU  (5,174)  2,708 

�2TQXKUKQP�HQT�%$)(��UGVVNGOGPV  -    1,000 

�$CF�FGDVU�YTKVVGP�Qƛ  (11,701)  1,454 

 Net gain on revaluation of NLT liabilities  -    406 

�7PTGCNKUGF�KPEQOG�
NQUU�  11,684  (4,647)

�
2TQƜV��NQUU�QP�UCNG�QH�RTQRGTV[�  -    1,029 

�7PTGCNKUGF�RTQƜV�QP�RTQRGTV[  -    374 

 Share of gain in associate  (57)  2,486 

�(CKT�XCNWG�ICKP�
NQUU��QP�TGEGKXCDNGU  (805)  -   

�(CKT�XCNWG�ICKP�
NQUU��QP�FGTKXCVKXGU  -    981 

�#OQTVKUCVKQP�QH�DQTTQYKPI�EQUVU  (375)  369 

�
&GETGCUG��KPETGCUG�KP�FGHGTTGF�KPEQOG�VCZ�CUUGVU  (3,244)  412 

�
&GETGCUG��KPETGCUG�KP�VCZ�RTQXKUKQP  (13,727)  614 

�%JCPIGU�KP�PGV�CUUGVU�CPF�NKCDKNKVKGU�

�
+PETGCUG��FGETGCUG�KP�CUUGVU�

�6TCFG�TGEGKXCDNGU  (1,914)  2,783 

 Prepayments  408  26 

 

�+PETGCUG�
FGETGCUG��KP�NKCDKNKVKGU�

�6TCFG�CPF�QVJGT�NKCDKNKVKGU  11,152  (307)

 Provisions  84  341 

�&GETGCUG�KP�RQNKE[JQNFGT�NKCDKNKV[ 20  (29,821)  (44,170)

 

�0GV�ECUJ�ƃQYU�WUGF�KP�QRGTCVKPI�CEVKXKVKGU� � � �
������� �
�������

 
Note

����
�o���

����
�o���
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VJG�$GPGƜV�(WPFUo�RTQFWEV�FKUENQUWTG�UVCVGOGPVU��6JG�$GPGƜV�
(WPFUo�KPXGUVOGPV�OCPFCVGU�CTG�VQ�KPXGUV�KP�GSWKVKGU�CPF�ƜZGF�
KPVGTGUV�UGEWTKVKGU�XKC�WPKV�VTWUVU��FKUEQWPV�UGEWTKVKGU�CPF�OC[�
CNUQ�KPXGUV�KP�FGTKXCVKXG�KPUVTWOGPVU�UWEJ�CU�HWVWTGU�CPF�QRVKQPU�

6JG�)TQWR�WUGU�KPVGTGUV�TCVG�UYCRU�VQ�OCPCIG�KPVGTGUV�TCVG�
TKUM�CPF�KU�PQV�FQPG�HQT�URGEWNCVKXG�RWTRQUGU�KP�CP[�UKVWCVKQP��
*GFIKPI�KU�RWV�KP�RNCEG�YJGTG�VJG�ITQWR�KU�GKVJGT�UGGMKPI�
VQ�OKPKOK\G�QT�GNKOKPCVG�ECUJ�ƝQY�XCTKCDKNKV[��K�G���EQPXGTVKPI�
XCTKCDNG�TCVGU�VQ�ƜZGF�TCVGU��QT�EJCPIGU�KP�VJG�HCKT�XCNWGU�QH�
WPFGTN[KPI�CUUGVU�QT�NKCDKNKVKGU��K�G���VQ�EQPXGTV�ƜZGF�TCVGU�VQ�
variable rates.

&GTKXCVKXG�ƜPCPEKCN�KPUVTWOGPVU�QH�VJG�$GPGƜV�(WPFU��
EQPUQNKFCVGF�KPVQ�VJG�ƜPCPEKCN�UVCVGOGPVU�QH�VJG�)TQWR�WPFGT�
##5$oU��CTG�WUGF�QPN[�HQT�JGFIKPI�QH�CEVWCN�QT�CPVKEKRCVGF�
GZRQUWTGU�TGNCVKPI�VQ�KPXGUVOGPVU��

#NN�ƜPCPEKCN�CTTCPIGOGPVU�CTG�DCEMGF�WR�D[�ECUJ�QT�CUUGVU�
CU�
CRRTQRTKCVG��YKVJ�C�HCKT�XCNWG�CV�NGCUV�GSWCN�VQ�VJG�PQVKQPCN�XCNWG�
QH�VJG�CUUGV�YJKEJ�WPFGTNKGU�VJG�ƜPCPEKCN�KPUVTWOGPV��6JG�)TQWR�
FQGU�PQV�GPVGT�KPVQ�QT�VTCFG�ƜPCPEKCN�KPUVTWOGPVU�HQT�URGEWNCVKXG�
RWTRQUGU��6JG�WUG�QH�ƜPCPEKCN�FGTKXCVKXGU�KP�TGURGEV�QH�$GPGƜV�
(WPFU�KU�IQXGTPGF�D[�VJG�(WPFoU�KPXGUVOGPV�RQNKEKGU��YJKEJ�
RTQXKFG�YTKVVGP�RTKPEKRNGU�QP�VJG�WUG�QH�ƜPCPEKCN�FGTKXCVKXGU��
 


D��5KIPKƂECPV�CEEQWPVKPI�RQNKEKGU� � � �  
 
&GVCKNU�QH�VJG�UKIPKƜECPV�CEEQWPVKPI�RQNKEKGU�CPF�OGVJQFU�
CFQRVGF��KPENWFKPI�VJG�ETKVGTKC�HQT�TGEQIPKVKQP��VJG�DCUKU�QH�
OGCUWTGOGPV�CPF�VJG�DCUKU�QP�YJKEJ�TGXGPWG�CPF�GZRGPUGU�
CTG�TGEQIPKUGF��KP�TGURGEV�QH�GCEJ�ENCUU�QH�ƜPCPEKCN�CUUGV�
CPF�ƜPCPEKCN�NKCDKNKV[�CTG�FKUENQUGF�KP�PQVG���VQ�VJG�ƜPCPEKCN�
statements. 

 


E��%CRKVCN�TKUM�OCPCIGOGPV�  
 
The Group manages its capital to ensure that entities in 

VJG�)TQWR�YKNN�DG�CDNG�VQ�EQPVKPWG�CU�IQKPI�EQPEGTPU�YJKNG�
OCZKOKUKPI�VJG�TGVWTP�VQ�UVCMGJQNFGTU�VJTQWIJ�VJG�QRVKOKUCVKQP�
QH�FGDV�CPF�GSWKV[�DCNCPEG��6JKU�QXGTCNN�UVTCVGI[�TGOCKPU�
WPEJCPIGF�HTQO������

6JG�)TQWRoU�ECRKVCN�UVTWEVWTG�EQPUKUVU�QH�PGV�FGDV�
DQTTQYKPIU�
CU�FGVCKNGF�KP�PQVG����CPF�QƛUGV�D[�ECUJ�CPF�ECUJ�GSWKXCNGPVU��
CPF�GSWKV[�QH�VJG�)TQWR�
EQORTKUKPI�KUUWGF�ECRKVCN��TGUGTXGU�
CPF�TGVCKPGF�GCTPKPIU�YJKEJ�CTG�CNN�FGVCKNGF�KP�PQVG�����

The Group carries on business throughout Australia, primarily 

VJTQWIJ�UWDUKFKCT[�EQORCPKGU�VJCV�CTG�GUVCDNKUJGF�KP�VJG�
OCTMGVU�KP�YJKEJ�VJG�)TQWR�QRGTCVGU��6JG�QRGTCVKQPU�QH�VJG�
%GPVWTKC�.KHG�CTG�TGIWNCVGF�D[�#24#�CPF�VJG�/CPCIGOGPV�(WPF�
QH�VJG�5QEKGV[�JCU�C�OKPKOWO�2TGUETKDGF�%CRKVCN�#OQWPV�
2%#��
VJCV�OWUV�DG�OCKPVCKPGF�CV�CNN�VKOGU��+V�KU�ECNEWNCVGF�OQPVJN[�CPF�
RTQLGEVGF�HQTYCTF�HQT�VJG�PGZV�UKZ�OQPVJU�CPF�VJGUG�TGUWNVU�CTG�
TGRQTVGF�VQ�VJG�$QCTF�GCEJ�OQPVJ��6JG�EWTTGPV�NGXGN�QH�UJCTG�
ECRKVCN�QH�VJG�%GPVWTKC�.KHG�OGGVU�VJG�2%#�TGSWKTGOGPVU�

+P�CFFKVKQP��%GPVWTKC�2TQRGTV[�(WPFU�.KOKVGF�CPF�%GPVWTKC�
5VTCVGIKE�2TQRGTV[�.KOKVGF�JCXG�#(5.�NKEGPEGU�UQ�CU�VQ�QRGTCVG�
TGIKUVGTGF�RTQRGTV[�VTWUVU��4GIWNCVKQPU�TGSWKTG�VJGUG�GPVKVKGU�VQ�
JQNF�C�OKPKOWO�PGV�CUUGV�COQWPV�YJKEJ�KU�OCKPVCKPGF�D[�YC[�
QH�DCPM�IWCTCPVGGU��9JGTG�PGEGUUCT[��VJG�DCPM�IWCTCPVGGU�YKNN�
DG�KPETGCUGF�VQ�GPUWTG�VJG�PGV�CUUGV�TGSWKTGOGPV�KU�CNYC[U�OGV�

1RGTCVKPI�ECUJ�ƝQYU�CTG�WUGF�VQ�OCKPVCKP�CPF��YJGTG�
CRRTQRTKCVG��GZRCPF�VJG�)TQWRoU�HWPFU�WPFGT�OCPCIGOGPV�
CU�YGNN�CU�VQ�OCMG�VJG�TQWVKPG�QWVƝQYU�QH�VCZ��FKXKFGPFU�CPF�
TGRC[OGPV�QH�OCVWTKPI�FGDV��6JG�)TQWR�TGXKGYU�TGIWNCTN[�KVU�
CPVKEKRCVGF�HWPFKPI�TGSWKTGOGPVU�CPF�VJG�OQUV�CRRTQRTKCVG�HQTO�

�����(KPCPEKCN�KPUVTWOGPVU 
 
6JG�%%.�EQPUQNKFCVGF�TGUWNVU�EQORTKUG�VJG�CUUGVU�CPF�NKCDKNKVKGU�
QH�DQVJ�VJG�%%.�ITQWR�CPF�VJG�$GPGƜV�(WPFU��6JG�UJCTGJQNFGTU�
QH�%%.�CTG�UWDLGEV�QPN[�VQ�VJG�TKUMU�CPF�TGYCTFU�QH�CUUGVU�CPF�
NKCDKNKVKGU�KP�%%.�CPF�PQV�VJQUG�QH�VJG�CUUGVU�CPF�NKCDKNKVKGU�JGNF�
KP�VJG�$GPGƜV�(WPFU�YJKEJ�CTG�TGSWKTGF�VQ�DG�CIITGICVGF�KP�VJG�
ƜPCPEKCN�TGRQTV�CU�RTGUETKDGF�D[�##5$������.KHG�+PUWTCPEG�
%QPVTCEVU��6JGTGHQTG�VJKU�PQVG�QPN[�CFFTGUUGU�VJG�ƜPCPEKCN�
CUUGVU�CPF�ƜPCPEKCN�NKCDKNKVKGU�JGNF�FKTGEVN[�QP�%%.oU�UVCVGOGPV�QH�
ƜPCPEKCN�RQUKVKQP�CPF�PQV�VJQUG�CUUGVU�CPF�NKCDKNKVKGU�JGNF�D[�VJG�
DGPGƜV�HWPFU�
CU�FGVCKNGF�KP�0QVG�����

6JG�QPN[�TKUM�VQ�VJG�UJCTGJQNFGTU�QH�%%.�KP�TGURGEV�VQ�VJG�$GPGƜV�
(WPFU�KU�NKOKVGF�VQ�ECRKVCN�TGUGTXKPI���%GPVWTKC�.KHG�.KOKVGF�
%..���
DGKPI�C�UWDUKFKCT[�QH�%%.��CEVU�KP�VJG�ECRCEKV[�QH�OCPCIGT�
HQT�VYQ�ECRKVCN�IWCTCPVGGF�DGPGƜV�HWPFU��6Q�OKVKICVG�VJG�TKUM�
QH�VJGUG�IWCTCPVGGU�DGKPI�ECNNGF�WRQP��VJG�$GPGƜV�(WPFU�
UGV�CUKFG�RTGUETKDGF�TGUGTXKPI�YJKEJ�KU�FGVGTOKPGF�WRQP�C�
p��KP�����[GCT�GXGPVq�UVTGUU�VGUVKPI�UEGPCTKQ��6JG�TGUGTXKPI�
ECNEWNCVKQPU�CTG�XGTKƜGF�D[�CP�KPFGRGPFGPV�CEVWCT[�CRRQKPVGF�
D[�%..��6JG�$GPGƜV�(WPFU�CV����,WPG������JCXG�UGV�CUKFG�VJG�
TGSWKUKVG�TGUGTXKPI�CU�FGVGTOKPGF�D[�VJG�KPXGUVOGPV�RTQƜNG�QH�
VJG�VYQ�TGURGEVKXG�HWPFU��+H�VJG�TGSWKTGF�TGUGTXKPI�WPFGT�VJG�
p%CRKVCN�#FGSWCE[�6GUVq�KPETGCUGU��KP�CFFKVKQP�VQ�VJG�$GPGƜV�
(WPFU�CUUGVU��%..�YQWNF�DG�TGSWKTGF�VQ�KPLGEV�CFFKVKQPCN�UGGF�
ECRKVCN��5GGF�ECRKVCN�KU�NCVGT�TGRCKF�VQ�%..�YJGP�TGUGTXKPI�KU�
TGVWTPGF�VQ�C�PQTOCN�UWUVCKPCDNG�NGXGN��#24#�JCU�RTQXKFGF�VJG�
5QEKGV[�YKVJ�VGORQTCT[�VTCPUKVKQPCN�TGNKGH�HTQO�.25�����
RCTC�����
VQ�VJG�GZVGPV�QH�������OKNNKQP�HQT�VJG�RGTKQF�VQ����&GEGODGT�������
CV�YJKEJ�RQKPV�OCPCIGOGPV�CPF�#24#�YKNN�TG�GUVCDNKUJ�HWVWTG�
VTCPUKVKQPCN�TGNKGH�TGSWKTGOGPVU�DCUGF�QP�VJG�RTQƜNG�QH�VJG�CUUGVU�
YKVJKP�VJG�(WPFU��6JG�GZRGEVGF�TGEQXGT[�QH��QT�HWVWTG�KPLGEVKQP�
QH��UGGF�ECRKVCN�KPVQ�VJG�5QEKGV[oU�$GPGƜV�(WPFU�KU�RTGFKECVGF�QP�
VJG�WPFGTN[KPI�RGTHQTOCPEG�QH�VJG�(WPFUo�CUUGVU� 
 


C��/CPCIGOGPV�QH�ƂPCPEKCN�KPUVTWOGPVU 
 
6JG�$QCTF�KU�WNVKOCVGN[�TGURQPUKDNG�HQT�VJG�4KUM�/CPCIGOGPV�
(TCOGYQTM�QH�VJG�)TQWR�

6JG�)TQWR�GORNQ[U�C�ECUECFKPI�CRRTQCEJ�VQ�OCPCIKPI�TKUM��
HCEKNKVCVGF�VJTQWIJ�FGNGICVKQP�VQ�URGEKCNKUV�EQOOKVVGGU�CPF�
KPFKXKFWCNU�YKVJKP�VJG�)TQWR�

6JG�+PXGUVOGPV���.GPFKPI�%QOOKVVGGoU�HWPEVKQP�KU�VQ�OCPCIG�
CPF�QXGTUGG�VJG�)TQWRoU�KPXGUVOGPVU�KP�CEEQTFCPEG�YKVJ�
VJG�KPXGUVOGPV�QDLGEVKXGU�CPF�HTCOGYQTM�CU�UGV�FQYP�D[�VJG�
$QCTF��5RGEKƜECNN[��KV�JCU�TGURQPUKDKNKV[�HQT�UGVVKPI�CPF�TGXKGYKPI�
UVTCVGIKE�CUUGV�CNNQECVKQPU��TGXKGYKPI�KPXGUVOGPV�RGTHQTOCPEG��
TGXKGYKPI�KPXGUVOGPV�RQNKE[��OQPKVQTKPI�CPF�TGRQTVKPI�QP�VJG�
RGTHQTOCPEG�QH�VJG�KPXGUVOGPV�TKUM�OCPCIGOGPV�RQNKE[�CPF�
RGTHQTOKPI�TKUM�OCPCIGOGPV�RTQEGFWTGU�KP�TGURGEV�QH�VJG�
investments.

6JG�)TQWR�KU�GZRQUGF�VQ�C�XCTKGV[�QH�ƜPCPEKCN�TKUMU�CU�C�TGUWNV�QH�
KVU�CEVKXKVKGU��6JGUG�TKUMU�KPENWFG�OCTMGV�TKUM�
KPENWFKPI�KPVGTGUV�
TCVG�TKUM�CPF�RTKEG�TKUM���ETGFKV�TKUM�CPF�NKSWKFKV[�TKUM��6JG�)TQWRoU�
TKUM�OCPCIGOGPV�CPF�KPXGUVOGPV�RQNKEKGU��CRRTQXGF�D[�VJG�
$QCTF��UGGM�VQ�OKPKOKUG�VJG�RQVGPVKCN�CFXGTUG�GƛGEVU�QH�VJGUG�
TKUMU�QP�VJG�)TQWRoU�ƜPCPEKCN�RGTHQTOCPEG��6JGUG�RQNKEKGU�OC[�
KPENWFG�VJG�WUG�QH�EGTVCKP�ƜPCPEKCN�FGTKXCVKXG�KPUVTWOGPVU�

The Group outsources the investment management of the 

$GPGƜV�(WPFU�VQ�URGEKCNKUV�KPXGUVOGPV�OCPCIGTU��YJQ�RTQXKFG�
UGTXKEGU�VQ�VJG�)TQWR��EQ�QTFKPCVG�CEEGUU�VQ�FQOGUVKE�CPF�
KPVGTPCVKQPCN�ƜPCPEKCN�OCTMGVU��CPF�OCPCIG�VJG�ƜPCPEKCN�TKUMU�
TGNCVKPI�VQ�VJG�QRGTCVKQPU�QH�VJG�)TQWR�KP�CEEQTFCPEG�YKVJ�CP�
KPXGUVOGPV�OCPFCVG�UGV�QWV�KP�VJG�)TQWRoU�EQPUVKVWVKQP�CPF�

0QVGU�VQ�VJG�%QPUQNKFCVGF�(KPCPEKCN�5VCVGOGPVU�HQT�VJG�HKPCPEKCN�[GCT�GPFGF����,WPG�����
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�����(KPCPEKCN�KPUVTWOGPVU�
EQPVKPWGF� 
 

E��%CRKVCN�TKUM�OCPCIGOGPV�
EQPVKPWGF��  
 
QH�HWPFKPI�
ECRKVCN�TCKUKPI�QT�DQTTQYKPIU��FGRGPFKPI�QP�YJCV�VJG�HWPFKPI�YKNN�DG�WUGF�HQT�

6JG�ECRKVCN�UVTWEVWTG�QH�VJG�$GPGƜV�(WPFU�
CPF�OCPCIGOGPV�HWPF��EQPUKUVU�QH�ECUJ�CPF�ECUJ�GSWKXCNGPVU��DKNN�HCEKNKVKGU�CPF�
OQTVICIG�CUUGVU��6JG�$GPGƜV�(WPFU�CNUQ�JQNF�C�TCPIG�QH�ƜPCPEKCN�CUUGVU�HQT�KPXGUVOGPV�RWTRQUGU�KPENWFKPI�KPXGUVOGPVU�KP�
WPKV�VTWUVU��GSWKV[�CPF�ƝQCVKPI�TCVG�PQVGU��6JG�+PXGUVOGPV�%QOOKVVGG�CKOU�VQ�GPUWTG�VJCV�VJGTG�KU�UWƞEKGPV�ECRKVCN�HQT�RQUUKDNG�
TGFGORVKQPU�D[�WPKV�JQNFGTU�QH�VJG�$GPGƜV�(WPFU�D[�TGIWNCTN[�OQPKVQTKPI�VJG�NGXGN�QH�NKSWKFKV[�KP�GCEJ�HWPF�

6JG�$GPGƜV�(WPFU�JCXG�PQ�TGUVTKEVKQPU�QT�URGEKƜE�ECRKVCN�TGSWKTGOGPVU�QP�VJG�CRRNKECVKQP�CPF�TGFGORVKQP�QH�WPKVU��6JG�$GPGƜV�
(WPFoU�QXGTCNN�KPXGUVOGPV�UVTCVGI[�TGOCKPU�WPEJCPIGF�HTQO�VJG�RTKQT�[GCT� 
 


F��(CKT�XCNWGU�XGTUWU�ECTT[KPI�COQWPVU�QH�ƂPCPEKCN�KPUVTWOGPVU
 
6JG�HCKT�XCNWGU�QH�ƜPCPEKCN�CUUGVU�CPF�NKCDKNKVKGU��VQIGVJGT�YKVJ�VJG�ECTT[KPI�COQWPVU�UJQYP�KP�VJG�UVCVGOGPV�QH�ƜPCPEKCN�RQUKVKQP�
CTG�CU�HQNNQYU� 

  (KPCPEKCN�CUUGVU�CV�HCKT�XCNWG�VJTQWIJ�VJG�RTQƂV�QT���
��NQUU���FGUKIPCVGF�WRQP�KPKVKCN�TGEQIPKVKQP  3,154  399  3,154  399 

��.QCPU�CPF�TGEGKXCDNGU�

����4GUKFGPVKCN�/QTVICIG�.QCPU  185,848  202,083  247,752  249,917 

����%CUJ�CPF�ECUJ�GSWKXCNGPVU  9,285  15,409  9,285  15,409 

����6TCFG�CPF�QVJGT�TGEGKXCDNGU  13,290  11,377  13,290  11,377 

��6QVCN�ƂPCPEKCN�CUUGVU �������� �������� �������� ��������
 �&GTKXCVKXGU�VJCV�CTG�FGUKIPCVGF�CPF�GƛGEVKXG�CU���
��JGFIKPI�KPUVTWOGPVU�ECTTKGF�CV�HCKT�XCNWG  20,141  25,758  20,141  25,758 

��(KPCPEKCN�NKCDKNKVKGU�OGCUWTGF�CV�COQTVKUGF�EQUV 157,231  187,742 157,231 187,742

��6QVCN�(KPCPEKCN�NKCDKNKVKGU �������� �������� �������� ��������

����
�o���

����
�o���

����
�o���

����
�o���

%CTT[KPI�#OQWPV (CKT�8CNWG

(KPCPEKCN�CUUGVU�CPF�NKCDKNKVKGU�CTG�TGEQIPKUGF�KP�CEEQTFCPEG�YKVJ�VJG�CEEQWPVKPI�RQNKEKGU�FGVCKNGF�KP�PQVG���VQ�VJG�ƜPCPEKCN�
statements. 

 


G��%TGFKV�TKUM� �� �� �� �� �� �� �� �� �� �� � 
 
%TGFKV�TKUM�TGHGTU�VQ�VJG�TKUM�VJCV�C�EQWPVGTRCTV[�YKNN�FGHCWNV�QP�KVU�EQPVTCEVWCN�QDNKICVKQPU�TGUWNVKPI�KP�ƜPCPEKCN�NQUU�VQ�VJG�)TQWR��
6JG�)TQWR�JCU�CFQRVGF�C�RQNKE[�QH�QPN[�FGCNKPI�YKVJ�ETGFKVYQTVJ[�EQWPVGTRCTVKGU�CPF�QDVCKPKPI�UWƞEKGPV�EQNNCVGTCN�QT�QVJGT�
UGEWTKV[��YJGTG�CRRTQRTKCVG��CU�C�OGCPU�QH�OKVKICVKPI�TKUM�QH�ƜPCPEKCN�NQUU�HTQO�FGHCWNV��6JG�ETGFKV�TKUM�QP�ƜPCPEKCN�CUUGVU�QH�
VJG�)TQWR�CPF�VJG�RCTGPV�TGEQIPKUGF�KP�VJG�UVCVGOGPV�QH�ƜPCPEKCN�RQUKVKQP�KU�IGPGTCNN[�VJG�ECTT[KPI�COQWPV��PGV�QH�CNNQYCPEG�
for impairment loss. 

%QPEGPVTCVKQP�QH�TKUM�OC[�GZKUV�YJGP�VJG�XQNWOG�QH�VTCPUCEVKQPU�NKOKVU�VJG�PWODGT�QH�EQWPVGTRCTVKGU��� 
 

%TGFKV�TKUM�QH�TGUKFGPVKCN�OQTVICIGU 
 
%QPEGPVTCVKQP�QH�ETGFKV�TKUM�KP�TGNCVKQP�VQ�TGUKFGPVKCN�OQTVICIG�NQCPU�KU�OKPKOCN��CU�GCEJ�KPFKXKFWCN�TGUKFGPVKCN�OQTVICIG�NQCP�KU�
UGEWTGF�D[�CP�KPFKXKFWCN�TGUKFGPVKCN�RTQRGTV[��6JG�NQCP�KU�TGSWKTGF�VQ�DG�RCKF�Qƛ�HTQO�VJG�RTQEGGFU�QH�FKURQUCN�QH�VJG�UGEWTGF�
RTQRGTV[�CHVGT�VJG�DQTTQYGToU�FGCVJ��

+PFKXKFWCN�RTQRGTV[�XCNWCVKQPU�CTG�EQPFWEVGF�CV�NGCUV�GXGT[���[GCTU�KP�CEEQTFCPEG�YKVJ�ƜPCPEKGToU�TGSWKTGOGPVU��#V����,WPG�
������VJG�JKIJGUV�NQCP�VQ�XCNWG�TCVKQ�
.84��QH�C�NQCP�KP�VJG�TGUKFGPVKCN�OQTVICIG�NQCP�DQQM�KU������CPF�VJGTG�CTG�QPN[����QWV�QH�
������TGUKFGPVKCN�OQTVICIG�NQCPU�YJGTG�VJG�.84�KU�JKIJGT�VJCP������

6JGTG�CTG�PQ�TGUKFGPVKCN�OQTVICIG�NQCPU�VJCV�CTG�RCUV�FWG�CPF�PQV�KORCKTGF�
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  0QP�FGTKXCVKXG�ƂPCPEKCN� 
��NKCDKNKVKGU�Consolidated

  ����

  $QTTQYKPIU  -    5,355  15,523  133,143  -    154,021 

  Other payables  -    9,873  -    -    -    9,873 

  Total ����� �������� �������� ��������� ����� ���������

������

��$QTTQYKPIU  15,530 (i)  6,622  20,611  148,659  -    191,422 

  Other payables  -    4,763  1,000  -    -    5,763 

  Total �������� �������� �������� ��������� ����� ���������

�����(KPCPEKCN�KPUVTWOGPVU�
EQPVKPWGF� 
 

G��%TGFKV�TKUM�
EQPVKPWGF� 
 

%TGFKV�TKUM�QH�EQOOGTEKCN�OQTVICIGU 
      
%TGFKV�TKUM�QP�OQTVICIG�NQCPU�KU�OCPCIGF�VJTQWIJ�
RTWFGPVKCN�NGPFKPI�IWKFGNKPGU��CRRTQRTKCVG�OQTVICIG�UGEWTKV[�
CTTCPIGOGPVU�CPF�NQCP�FGHCWNV�ETGFKV�TKUM�KPUWTCPEG��CPF�CTG�
TGXKGYGF�CPF�CRRTQXGF�D[�VJG�TKUM�OCPCIGOGPV�EQOOKVVGG�
annually. 

 

%TGFKV�TKUM�QP�QVJGT�ƂPCPEKCN�CUUGVU���  
 
%TGFKV�TKUM�QP�QVJGT�ƜPCPEKCN�CUUGVU�UWEJ�CU�KPXGUVOGPVU�KP�
ƝQCVKPI�TCVG�PQVGU��UVCPFCTF�FKUEQWPV�UGEWTKVKGU�CPF�WPKV�
VTWUVU�KU�OCPCIGF�VJTQWIJ�UVTCVGIKE�CUUGV�CNNQECVKQPU�YKVJ�
ETGFKVYQTVJ[�EQWPVGTRCTVKGU�CPF�VJG�QP�IQKPI�OQPKVQTKPI�QH�
VJG�ETGFKV�SWCNKV[�QH�KPXGUVOGPVU��KPENWFKPI�VJG�WUG�QH�ETGFKV�
TCVKPIU�KUUWGF�D[�YGNN�MPQYP�TCVKPI�CIGPEKGU��6JG�GZRQUWTG�
QH�ETGFKV�TKUM�KP�TGURGEV�QH�ƜPCPEKCN�CUUGVU�KU�OKPKOCN�

6JG�)TQWR�FQGU�PQV�JCXG�CP[�UKIPKƜECPV�ETGFKV�TKUM�GZRQUWTG�
to any single entity or any group of counterparties having 

UKOKNCT�EJCTCEVGTKUVKEU��0Q�KPFKXKFWCN�KPXGUVOGPV�GZEGGFU����
of net assets at either 30 June 2013 or 30 June 2012. 

 


H��.KSWKFKV[�TKUM�                      

 

6JG�)TQWRoU�CRRTQCEJ�VQ�OCPCIKPI�NKSWKFKV[�KU�VQ�GPUWTG�VJCV�
KV�YKNN�CNYC[U�JCXG�UWƞEKGPV�NKSWKFKV[�VQ�OGGV�KVU�NKCDKNKVKGU��

6JG�NKSWKFKV[�TKUM�KU�OCPCIGF�HQT�VJG�)TQWR�CV�C�EQTRQTCVG�
NGXGN��$CPM�CEEQWPV�DCNCPEGU�CETQUU�CNN�GPVKVKGU��EWTTGPV�CPF�
HWVWTG�EQOOKVOGPVU��CPF�GZRGEVGF�ECUJ�KPƝQYU�CTG�TGXKGYGF�
KP�FGVCKN�YJGP�VJG�OQPVJN[�ECUJ�ƝQY�RTQLGEVKQP�KU�RTGRCTGF�
HQT�OCPCIGOGPV�RWTRQUGU�CPF�RTGUGPVGF�VQ�VJG�$QCTF�CV�KVU�
TGIWNCT�OQPVJN[�OGGVKPIU��$[�EQORCTKPI�VJG�RTQLGEVGF�ECUJ�
ƝQYU�YKVJ�VJG�CUUGVU�CPF�NKCDKNKVKGU�UJQYP�KP�VJG�KPFKXKFWCN�

CPF�EQPUQNKFCVGF�UVCVGOGPVU�QH�ƜPCPEKCN�RQUKVKQP��YJKEJ�CTG�
CNUQ�RTGRCTGF�QP�C�OQPVJN[�DCUKU�HQT�OCPCIGOGPV�RWTRQUGU�
CPF�RTGUGPVGF�VQ�VJG�$QCTF��NKSWKFKV[�TGSWKTGOGPVU�HQT�VJG�
)TQWR�ECP�DG�FGVGTOKPGF��$CUGF�QP�VJKU�TGXKGY��KH�KV�KU�
EQPUKFGTGF�VJCV�VJG�GZRGEVGF�ECUJ�KPƝQYU�RNWU�NKSWKFKV[�QP�
JCPF��OC[�PQV�DG�UWƞEKGPV�KP�VJG�PGCT�VGTO�VQ�OGGV�ECUJ�
QWVƝQY�TGSWKTGOGPVU��KPENWFKPI�TGRC[OGPV�QH�DQTTQYKPIU��
C�FGEKUKQP�ECP�DG�OCFG�VQ�ECTT[�QWV�QPG�QT�OQTG�QH�VJG�
HQNNQYKPI�

���TGPGIQVKCVG�VJG�TGRC[OGPV�VGTOU�QH�VJG�DQTTQYKPIU��
���UGNN�CUUGVU�VJCV�CTG�JGNF�QP�VJG�UVCVGOGPV�QH�ƜPCPEKCN�� �
� RQUKVKQP��CPF�QT� �� �� �� �� �� � 
���WPFGTVCMG�CP�GSWKV[�TCKUKPI�

6JKU��EQODKPGF�YKVJ�C�RTQƜVCDNG�DWUKPGUU�IQKPI�HQTYCTF��
UJQWNF�GPUWTG�VJCV�VJG�)TQWR�EQPVKPWGU�VQ�OGGV�KVU�
EQOOKVOGPVU��KPENWFKPI�TGRC[OGPVU�QH�DQTTQYKPIU��CU�CPF�
YJGP�TGSWKTGF�

6JG�)TQWRoU�QXGTCNN�UVTCVGI[�VQ�NKSWKFKV[�TKUM�OCPCIGOGPV�
TGOCKPU�WPEJCPIGF�HTQO������

6JG�HQNNQYKPI�VCDNGU�UWOOCTKUG�VJG�)TQWRoU�TGOCKPKPI�
EQPVTCEVWCN�OCVWTKV[�HQT�KVU�PQP�FGTKXCVKXG�ƜPCPEKCN�NKCDKNKVKGU�
YKVJ�CITGGF�TGRC[OGPV�RGTKQFU��6JG�VCDNGU�JCXG�DGGP�
FTCYP�WR�DCUGF�QP�VJG�WPFKUEQWPVGF�ECUJ�ƝQYU�QH�ƜPCPEKCN�
NKCDKNKVKGU�DCUGF�QP�VJG�GCTNKGUV�FCVG�QP�YJKEJ�VJG�)TQWR�CPF�
VJG�RCTGPV�ECP�DG�TGSWKTGF�VQ�RC[��6JG�VCDNGU�KPENWFG�DQVJ�
KPVGTGUV�CPF�RTKPEKRCN�ECUJ�ƝQYU��6Q�VJG�GZVGPV�VJCV�KPVGTGUV�
ƝQYU�CTG�CV�ƝQCVKPI�TCVG��VJG�WPFKUEQWPVGF�COQWPV�KU�FGTKXGF�
HTQO�KPVGTGUV�TCVG�EWTXGU�CV�VJG�GPF�QH�VJG�TGRQTVKPI�RGTKQF�

6JG�WPKV�JQNFGTU�KP�VJG�$GPGƜV�(WPFU�CTG�CDNG�VQ�YKVJFTCY�
VJGKT�WPKVU�CV�CP[�VKOG�CPF�VJG�$GPGƜV�(WPFU�CTG�VJGTGHQTG�
GZRQUGF�VQ�VJG�NKSWKFKV[�TKUM�QH�OGGVKPI�WPKV�JQNFGTUo�
YKVJFTCYCNU�CV�CP[�VKOG��6JG�+PXGUVOGPV�%QOOKVVGG�CKOU�VQ�
GPUWTG�VJCV�VJGTG�KU�UWƞEKGPV�ECRKVCN�HQT�RQUUKDNG�TGFGORVKQPU�
D[�WPKV�JQNFGTU�QH�VJG�$GPGƜV�(WPFU�D[�TGIWNCTN[�OQPKVQTKPI�
VJG�NGXGN�QH�NKSWKFKV[�KP�GCEJ�HWPF�

 
 

�o���

.GUU�VJCP���
/QPVJU 
�o���

��/QPVJU�VQ�
��;GCT 
�o���

 
����;GCTU 

�o���

 
�
�;GCTU 

�o���

 
Total 
�o���


K���� 4GNCVGU�VQ�VJG�PQP�TGEQWTUG�0CVKQPCN�.GKUWTG�6TWUV�DCPM�DKNN�QYKPI�VQ�VJG�0#$�

6JG�HQNNQYKPI�VCDNG�UWOOCTKUGU�VJG�OCVWTKPI�RTQƜNG�QH�FGTKXCVKXG�ƜPCPEKCN�NKCDKNKVKGU��6JG�VCDNG�JCU�DGGP�FTCYP�WR�DCUGF�QP�
VJG�WPFKUEQWPVGF�PGV�ECUJ�ƝQYU�QP�VJG�FGTKXCVKXG�KPUVTWOGPVU�VJCV�UGVVNG�QP�C�PGV�DCUKU�

On Demand 

0QVGU�VQ�VJG�%QPUQNKFCVGF�(KPCPEKCN�5VCVGOGPVU�HQT�VJG�HKPCPEKCN�[GCT�GPFGF����,WPG�����
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�����(KPCPEKCN�KPUVTWOGPVU�
EQPVKPWGF� 
 

H��.KSWKFKV[�TKUM�
EQPVKPWGF��   

  &GTKXCVKXG�ƂPCPEKCN�NKCDKNKVKGU 
��EQPUQNKFCVGF

������

��+PVGTGUV�TCVG�UYCRU  -    1,257  1,358  -    44,264  46,879 

  Total ����� ������� ������� ����� �������� ��������

������

��+PVGTGUV�TCVG�UYCRU  -    2  13  1,469  57,149  58,632 

  Total ����� ��� ���� ������� �������� ��������

 
 

� �o���

.GUU�6JCP���
/QPVJU 
�o���

��/QPVJU�VQ�
��;GCT 
�o���

 
����;GCTU 

�o���

 
�
�;GCTU 

�o���

 
Total 
�o���


I��/CTMGV�TKUM              
 

/CTMGV�TKUM�KU�VJG�TKUM�VJCV�VJG�HCKT�XCNWG�QT�HWVWTG�ECUJ�ƝQYU�QH�C�ƜPCPEKCN�KPUVTWOGPV�YKNN�ƝWEVWCVG�DGECWUG�QH�EJCPIGU�KP�
OCTMGV�RTKEGU���/CTMGV�TKUM�EQORTKUGU�KPVGTGUV�TCVG�TKUM�CPF�RTKEG�TKUM��&WG�VQ�VJG�PCVWTG�QH�CUUGVU�JGNF�D[�VJG�)TQWR�
GZENWFKPI�
VJG�$GPGƜV�(WPFU���VJGTG�KU�CP�CUUGV�CPF�NKCDKNKV[�OCPCIGOGPV�RTQEGUU�YJKEJ�FGVGTOKPGU�VJG�KPVGTGUV�TCVG�UGPUKVKXKV[�QH�
VJG�UVCVGOGPV�QH�ƜPCPEKCN�RQUKVKQP�CPF�VJG�KORNGOGPVCVKQP�QH�TKUM�OCPCIGOGPV�RTCEVKEGU�VQ�JGFIG�VJG�RQVGPVKCN�GƛGEVU�QH�
KPVGTGUV�TCVG�EJCPIGU��6JG�)TQWR�OCPCIGU�VJG�OCTMGV�TKUM�CUUQEKCVGF�YKVJ�KVU�$GPGƜV�(WPFU�XKC�QWVUQWTEKPI�KVU�KPXGUVOGPV�
OCPCIGOGPV�CPF�VJG�+PXGUVOGPV�/CPCIGT�OCPCIGU�VJG�ƜPCPEKCN�TKUMU�TGNCVKPI�VQ�VJG�QRGTCVKQPU�QH�VJG�$GPGƜV�(WPFU�KP�
CEEQTFCPEG�YKVJ�CP�KPXGUVOGPV�OCPFCVG�UGV�QWV�KP�VJG�$GPGƜV�(WPFU�EQPUVKVWVKQP�CPF�RTQFWEV�FKUENQUWTG�UVCVGOGPV��6JGTG�
JCU�DGGP�PQ�EJCPIG�VQ�VJG�)TQWRoU�GZRQUWTG�VQ�OCTMGV�TKUMU�QT�VJG�OCPPGT�KP�YJKEJ�KV�OCPCIGU�CPF�OGCUWTGU�VJG�TKUM�
 
+PVGTGUV�TCVG�TKUM�OCPCIGOGPV��� �� �� �� �� �� �� �� �� ��� �� �� �� ��
   

6JG�)TQWR�KU�GZRQUGF�VQ�KPVGTGUV�TCVG�TKUM�DGECWUG�GPVKVKGU�KP�VJG�)TQWR�DQTTQY�HWPFU�CV�ƝQCVKPI�KPVGTGUV�TCVGU�CPF�NGPF�HWPFU�
CV�DQVJ�ƜZGF�CPF�ƝQCVKPI�KPVGTGUV�TCVGU��6JG�TKUM�KU�OCPCIGF�D[�VJG�)TQWR�D[�VJG�WUG�QH�KPVGTGUV�TCVG�UYCR�EQPVTCEVU��*GFIKPI�
CEVKXKVKGU�CTG�GXCNWCVGF�TGIWNCTN[�VQ�CNKIP�YKVJ�KPVGTGUV�TCVG�XKGYU�CPF�FGƜPGF�TKUM�CRRGVKVG��GPUWTKPI�QRVKOCN�JGFIKPI�UVTCVGIKGU�
CTG�CRRNKGF�

6JG�VCDNGU�DGNQY�FGVCKN�VJG�)TQWRoU�KPVGTGUV�DGCTKPI�ƜPCPEKCN�CUUGVU�CPF�NKCDKNKVKGU�

On Demand

����

��(KPCPEKCN�#UUGVU

��%CUJ�CPF�ECUJ�GSWKXCNGPVU �����  4,439  4,846  9,285 

  Mortgage loans �����  139,855  45,979  185,834 

��6QVCN�ƂPCPEKCN�CUUGVU ��������� �������� ���������

 

��(KPCPEKCN�NKCDKNKVKGU

��$QTTQYKPIU �����  (147,300)  -    (147,300)

��6QVCN�ƂPCPEKCN�NKCDKNKVKGU �
�������� ����� �
��������

��0QVKQPCN�FGTKXCVKXGU   31,117  (31,117)  -  

��0GV�KPVGTGUV�DGCTKPI�ƂPCPEKCN�
NKCDKNKVKGU��CUUGVU �������� �������� ��������

9GKIJVGF�
#XGTCIG�
'HHGEVKXG�

Interest Rate 
�

 
 

8CTKCDNG� 
Rate 
�o���

 
 

(KZGF� 
Rate 
�o���

Total 
�o���

Consolidated

����
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�����(KPCPEKCN�KPUVTWOGPVU�
EQPVKPWGF� 
 

I��/CTMGV�TKUM 
EQPVKPWGF�� 

+PVGTGUV�TCVG�TKUM�OCPCIGOGPV�
EQPVKPWGF�

0QVGU�VQ�VJG�%QPUQNKFCVGF�(KPCPEKCN�5VCVGOGPVU�HQT�VJG�HKPCPEKCN�[GCT�GPFGF����,WPG�����

��(KPCPEKCN�#UUGVU

��%CUJ�CPF�ECUJ�GSWKXCNGPVU �����  5,420  9,989  15,409 

  Mortgage loans �����  148,327  52,416  200,743 

��6QVCN�ƂPCPEKCN�CUUGVU ��������� �������� ���������

 

��(KPCPEKCN�NKCDKNKVKGU

��$QTTQYKPIU �����  (180,389)  -    (180,389)

��6QVCN�ƂPCPEKCN�NKCDKNKVKGU �
�������� ����� �
��������

��0QVKQPCN�FGTKXCVKXGU   32,430  (32,430)  -   

��0GV�KPVGTGUV�DGCTKPI�ƂPCPEKCN�
NKCDKNKVKGU��CUUGVU ������� �������� ��������

9GKIJVGF�
#XGTCIG�
'HHGEVKXG�

Interest Rate 
�

 
 

8CTKCDNG� 
Rate 
�o���

 
 

(KZGF� 
Rate 
�o���

Total 
�o���

Consolidated

����

+PVGTGUV�TCVG�UYCR�EQPVTCEVU�� �� �� �

7PFGT�KPVGTGUV�TCVG�UYCR�EQPVTCEVU��VJG�)TQWR�CITGGU�VQ�GZEJCPIG�VJG�FKƛGTGPEG�DGVYGGP�ƜZGF�CPF�ƝQCVKPI�TCVG�KPVGTGUV�
COQWPVU�ECNEWNCVGF�QP�CITGGF�PQVKQPCN�RTKPEKRCN�COQWPVU��5WEJ�EQPVTCEVU�GPCDNG�VJG�)TQWR�VQ�OKVKICVG�VJG�TKUM�QH�EJCPIKPI�
KPVGTGUV�TCVGU�QP�VJG�HCKT�XCNWG�QH�ƜZGF�TCVG�ƜPCPEKCN�CUUGVU�JGNF�CPF�VJG�ECUJ�ƝQY�GZRQUWTGU�QP�VJG�KUUWGF�XCTKCDNG�TCVG�FGDV�

6JG�HQNNQYKPI�VCDNG�FGVCKNU�VJG�PQVKQPCN�RTKPEKRCN�COQWPVU�CPF�TGOCKPKPI�GZRKT[�QH�VJG�)TQWRoU�QWVUVCPFKPI�KPVGTGUV�TCVG�UYCR�
EQPVTCEVU�CU�CV�TGRQTVKPI�FCVG��6JGUG�UYCRU�CTG�CV�HCKT�XCNWG�VJTQWIJ�RTQƜV�CPF�NQUU�GZEGRV�HQT�VJQUG�FGUKIPCVGF�CPF�GƛGEVKXG�
CU�ECUJ�ƝQY�JGFIGU�KP�YJKEJ�ECUG�VJG�HCKT�XCNWG�OQXGOGPVU�YKNN�DG�TGEQTFGF�KP�GSWKV[�
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  Consolidated
  2C[�ƂZGF�HQT�ƃQCVKPI�EQPVTCEVU�FGUKIPCVGF� 
��CU�GHHGEVKXG�KP�HCKT�XCNWG�JGFIG
  ���[GCTU�UYCRU�EQPVTCEVU�
K� ����� �����  15,225  16,538  (18,323)  (23,981)

�������� �������� �
������� �
�������

  2C[�ƂZGF�HQT�ƃQCVKPI�EQPVTCEVU�FGUKIPCVGF� 
��CU�GHHGEVKXG�KP�ECUJ�ƃQY�JGFIGU
  Less than 1 year ����� �����  12,318  -    (945)  -   

  1 - 2 years ����� �����  3,574  8,000  (873)  (99)

  2 - 8 years �����  -    7,892  -    (1,678)

�������� �������� �
������ �
������

�������� �������� �
������� �
�������

���� 
�

 
���� 

�

 
���� 
�o���

 
���� 
�o���

 
���� 
�o���

 
���� 
�o���

#XGTCIG� 
%QPVTCEVGF�4CVG

Notional  
2TKPEKRCN�#OQWPV

 
(CKT�XCNWG 


K��� 4GHGT�VQ�0QVG����
J��TGICTFKPI�VJG�HCKT�XCNWG�QH����[GCT�UYCR�EQPVTCEVU�

6JG�QDLGEVKXG�QH�KPVGTGUV�TCVG�UYCR�EQPVTCEVU��GZENWFKPI�VJG����[GCT�UYCR��KP�C�JGFIG�TGNCVKQPUJKR�KU�VQ�OCVEJ�VJG�ECUJ�ƝQYU�
QDVCKPGF�HTQO�VJG�ƜZGF�TCVG�DQQM�VQ�VJG�ƝQCVKPI�HWPFKPI�QDNKICVKQPU�WPFGT�VJG�YCTGJQWUG�VTWUV�HCEKNKV[��6JKU�UVTCVGI[�KU�KP�
CEEQTFCPEG�YKVJ�VJG�%%.�6TGCUWT[�2QNKE[��6JG�JGFIGF�KVGO�
DGKPI�ƝQCVKPI�HWPFKPI�QDNKICVKQP��KU�GZRGEVGF�VQ�KORCEV�RTQƜV�QT�
NQUU�QXGT�VJG�PGZV�VYQ�[GCTU�
�������VJTGG�[GCTU��HQNNQYKPI�[GCT�GPF�YJGTG�VJG�)TQWR�JCU�CP�KPVGTGUV�TCVG�GZRQUWTG�HTQO�ƜZGF�
TCVG�TGUKFGPVKCN�OQTVICIGU�HTQO�EWUVQOGTU�CV�C�ƜZGF�TCVG�HQT�GKIJV�[GCTU�QH�VJG�NQCP��

6JG�JGFIGF�KVGO�ECUJ�ƝQYU�CTG�GZRGEVGF�VQ�QEEWT�CV�VJG�GPF�QH�VJG�ƜZGF�TCVG�NQCP�CU�VJG�ƝQCVKPI�HWPFKPI�QDNKICVKQPU�CPF�
ƜZGF�TCVG�TGUKFGPVKCN�NQCP�OQTVICIGU�CTG�EQORQWPFKPI��

�����(KPCPEKCN�KPUVTWOGPVU�
EQPVKPWGF� 
 

I��/CTMGV�TKUM 
EQPVKPWGF�� 

+PVGTGUV�TCVG�TKUM�OCPCIGOGPV�
EQPVKPWGF�
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�����(KPCPEKCN�KPUVTWOGPVU�
EQPVKPWGF� 
 

I��/CTMGV�TKUM 
EQPVKPWGF��  

+PVGTGUV�TCVG�UGPUKVKXKV[

0QVGU�VQ�VJG�%QPUQNKFCVGF�(KPCPEKCN�5VCVGOGPVU�HQT�VJG�HKPCPEKCN�[GCT�GPFGF����,WPG�����

6JG�UGPUKVKXKV[�CPCN[UGU�DGNQY�JCXG�DGGP�FGVGTOKPGF�DCUGF�QP�VJG�RCTGPV�CPF�VJG�)TQWRoU�GZRQUWTG�VQ�KPVGTGUV�TCVGU�CV�
VJG�TGRQTVKPI�FCVG�CPF�VJG�UVKRWNCVGF�EJCPIG�VCMKPI�RNCEG�CV�VJG�DGIKPPKPI�QH�VJG�ƜPCPEKCN�[GCT�CPF�DGKPI�JGNF�EQPUVCPV�
VJTQWIJQWV�VJG�TGRQTVKPI�RGTKQF��#�����DCUKU�RQKPV�
����KPETGCUG�QT�FGETGCUG�TGRTGUGPVU�OCPCIGOGPVoU�CUUGUUOGPV�QH�VJG�
reasonably possible change in interest rates.

6JG�HQNNQYKPI�VCDNG�KNNWUVTCVGU�VJG�GƛGEV�QP�RTQƜV�CHVGT�VCZ�CPF�QVJGT�GSWKV[�TGUGTXGU�KH�KPVGTGUV�TCVGU�JCF�DGGP����JKIJGT�QT�
NQYGT�CPF�CNN�QVJGT�XCTKCDNGU�YGTG�JGNF�EQPUVCPV�

  Consolidated

��+PVGTGUV�TCVG�TKUM 
��  231  110  107  244 

 

  Consolidated

��+PVGTGUV�TCVG�TKUM ����  (231)  (110)  (107)  (176)

%JCPIG�KP�
8CTKCDNG

'HHGEV�1P

2TQƂV�#HVGT�6CZ� 1VJGT�4GUGTXGU

���� 
�o���

���� 
�o���

���� 
�o���

���� 
�o���

 

6JG�OGVJQFU�CPF�CUUWORVKQPU�WUGF�VQ�RTGRCTG�VJG�UGPUKVKXKV[�CPCN[UKU�JCXG�PQV�EJCPIGF�KP�VJG�[GCT��6JG�UGPUKVKXKV[�CPCN[UGU�
CDQXG�VCMG�KPVQ�CEEQWPV�KPVGTGUV�GCTPKPI�CUUGVU�CPF�KPVGTGUV�DGCTKPI�NKCDKNKVKGU�CVVTKDWVCDNG�VQ�VJG�UJCTGJQNFGTU�QPN[�� 
 

1VJGT�RTKEG�TKUM� �� �� �� �� �� �� �� �� �� �� � 
 
1VJGT�RTKEG�TKUM�KU�VJG�TKUM�VJCV�VJG�VQVCN�XCNWG�QH�KPXGUVOGPVU�YKNN�ƝWEVWCVG�CU�C�TGUWNV�QH�EJCPIGU�KP�OCTMGV�RTKEGU��YJGVJGT�
ECWUGF�D[�HCEVQTU�URGEKƜE�VQ�CP�KPFKXKFWCN�KPXGUVOGPV��KVU�KUUWGT�QT�CNN�HCEVQTU�CƛGEVKPI�CNN�KPUVTWOGPVU�VTCFGF�KP�VJG�OCTMGV� 
 


J���(CKT�XCNWG�QH�ƂPCPEKCN�KPUVTWOGPVU� �� �� �� �� �� �� �� �� � 
 
(CKT�XCNWG�QH�ƂPCPEKCN�KPUVTWOGPVU�ECTTKGF�CV�COQTVKUGF�EQUV 
 
'ZEGRV�CU�FGVCKNGF�KP�VJG�HQNNQYKPI�VCDNG��VJG�FKTGEVQTU�EQPUKFGT�VJCV�VJG�ECTT[KPI�COQWPVU�QH�ƜPCPEKCN�CUUGVU�CPF�ƜPCPEKCN�
NKCDKNKVKGU�TGEQIPKUGF�CV�COQTVKUGF�EQUV�KP�VJG�ƜPCPEKCN�UVCVGOGPVU�CRRTQZKOCVG�VJGKT�HCKT�XCNWGU�

��(KPCPEKCN�CUUGVU��

��4GUKFGPVKCN�/QTVICIGU���CV�EQUV  172,741  234,645  182,838  230,672 

��4GUKFGPVKCN�/QTVICIGU���CV�HCKT�XCNWG  13,107  13,107  19,245  19,245 

 ��������� ��������� ��������� ���������

 
����
�o���

 
����
�o���

 
����
�o���

 
���� 
�o���

%CTT[KPI 
#OQWPV

(CKT� 
8CNWG

%CTT[KPI 
#OQWPV

(CKT� 
8CNWG
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�����(KPCPEKCN�KPUVTWOGPVU�
EQPVKPWGF� 
 

J��(CKT�XCNWG�QH�ƂPCPEKCN�KPUVTWOGPVU�
EQPVKPWGF� 
 

8CNWCVKQP�VGEJPKSWGU�CPF�CUUWORVKQPU�CRRNKGF�HQT�VJG�
RWTRQUG�QH�OGCUWTKPI�HCKT�XCNWG 
 
6JG�HCKT�XCNWGU�QH�ƜPCPEKCN�CUUGVU�CPF�ƜPCPEKCN�NKCDKNKVKGU�CTG�
FGVGTOKPGF�CU�HQNNQYU�

r��� 6JG�HCKT�XCNWGU�QH�ƜPCPEKCN�CUUGVU�CPF�ƜPCPEKCN�NKCDKNKVKGU���
� � YKVJ�UVCPFCTF�VGTOU�CPF�EQPFKVKQPU�CPF�VTCFGF�QP�� �
� � CEVKXG�NKSWKF�OCTMGVU�CTG�FGVGTOKPGF�YKVJ�TGHGTGPEG�VQ�� �
� � SWQVGF�OCTMGV�RTKEGU�
KPENWFGU�NKUVGF�TGFGGOCDNG�PQVGU���
� � DKNNU�QH�GZEJCPIG��FGDGPVWTGU�CPF�RGTRGVWCN�PQVGU��

r��� 6JG�XCNWCVKQP�VGEJPKSWG�WUGF�VQ�FGVGTOKPG�VJG�HCKT�XCNWG���
� � QH�VJG�)TQWRoU�TGUKFGPVKCN�OQTVICIG�NQCP�DQQM�KU�CU�� �
� � HQNNQYU��

�� � �� VJG�YGKIJVGF�CXGTCIG�TGUKFGPVKCN�OQTVICIG�JQNFGTUo�� �
� � � CIG�KU����[GCTU�

�� � �� VJG�HWVWTG�ECUJ�ƝQYU�ECNEWNCVKQP�KU�TGNCVGF�VQ�DQTTQYGTUo��
� � � OQTVCNKV[�TCVGU�CPF�OQTVCNKV[�KORTQXGOGPVU��6JG�FCVC�� �
� � � KU�UQWTEGF�HTQO�RWDNKE�CXCKNCDNG�KPHQTOCVKQP�TGNGCUGF�� �
� � � D[�VJG�IQXGTPOGPV���

� � �� ƜZGF�QT�XCTKCDNG�KPVGTGUV�TCVGU�EJCTIGF�VQ�DQTTQYGTU�CTG��
� � � WUGF�VQ�RTQLGEV�HWVWTG�ECUJ�ƝQYU�

�� � ���C�TGFGORVKQP�TCVG��YJKEJ�KU�DCUGF�QP�JKUVQTKECN�NQCP�� �
� � � TGFGORVKQP�GZRGTKGPEG��CRRNKGU�VQ�HWVWTG�ECUJ�ƝQY�� �
� � � HQTGECUV��CPF

�� � ���[GCT�GPF�[KGNF�EWTXG�RNWU�C�ETGFKV�OCTIKP�KU�WUGF�VQ�� �
� � � FKUEQWPV�HWVWTG�ECUJ�ƝQYU�DCEM�VQ����,WPG������VQ�� �
� � � FGVGTOKPG�VJG�HCKT�XCNWG�

r��� 6JG�HCKT�XCNWGU�QH�FGTKXCVKXG�KPUVTWOGPVU�CTG�ECNEWNCVGF�� �
� � WUKPI�SWQVGF�RTKEGU��9JGTG�UWEJ�RTKEGU�CTG�PQV�� �
� � CXCKNCDNG��FKUEQWPVGF�ECUJ�ƝQY�CPCN[UKU�KU�RGTHQTOGF�� �
� � WUKPI�VJG�CRRNKECDNG�[KGNF�EWTXG�HQT�VJG�FWTCVKQP�QH�VJG�� �
� � KPUVTWOGPVU�HQT�PQP�QRVKQPCN�FGTKXCVKXGU��CPF�QRVKQP�� �
� � RTKEKPI�OQFGNU�HQT�QRVKQPCN�FGTKXCVKXGU�

r��� 6JG�XCNWCVKQP�VGEJPKSWG�WUGF�VQ�FGVGTOKPG�VJG�HCKT�XCNWG���
� � QH�VJG�(KZGF�(QT�.KHG�KPVGTGUV�TCVG�UYCRU�KU�CU�HQNNQYU��

� � ���VJG�YGKIJVGF�CXGTCIG�TGUKFGPVKCN�OQTVICIG�JQNFGTUo�� �
� � � CIG�KU����[GCTU�

� � ���VJG�GZRGEVGF�HWVWTG�ECUJ�ƝQYU�KP�TGNCVKQP�VQ�VJG�� �
� � � UYCRU�CTG�DCUGF�QP�TGUKFGPVKCN�OQTVICIG�DQTTQYGTUo�� �
� � � GZRGEVGF�NKHG�GZRGEVCPE[�UQWTEGF�HTQO�FCVC�TGNGCUGF���
� � � D[�VJG�IQXGTPOGPV��CPF

� � �� VJG�FKƛGTGPEG�DGVYGGP�VJG�ƜZGF�UYCR�RC[�TCVGU�CPF�� �
� � � HQTYCTFU�TCVGU�CU�QH����,WPG������KU�WUGF�VQ�ECNEWNCVG���
� � � VJG�HWVWTG�ECUJ�ƝQYU�KP�TGNCVKQP�VQ�VJG�UYCRU�
 

6JG�HCKT�XCNWGU�QH�QVJGT�ƜPCPEKCN�CUUGVU�CPF�ƜPCPEKCN�
NKCDKNKVKGU�
GZENWFKPI�FGTKXCVKXG�KPUVTWOGPVU��CTG�
FGVGTOKPGF�KP�CEEQTFCPEG�YKVJ�IGPGTCNN[�CEEGRVGF�
RTKEKPI�OQFGNU�DCUGF�QP�FKUEQWPVGF�ECUJ�ƝQY�CPCN[UKU�
WUKPI�RTKEGU�HTQO�QDUGTXCDNG�EWTTGPV�OCTMGV�VTCPUCEVKQPU�
CPF�FGCNGT�SWQVGU�HQT�UKOKNCT�KPUVTWOGPVU��&KUEQWPV�TCVGU�
CTG�FGVGTOKPGF�DCUGF�QP�OCTMGV�TCVGU�CRRNKECDNG�VQ�VJG�
ƜPCPEKCN�CUUGV�QT�NKCDKNKV[�

r���
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0QVGU�VQ�VJG�%QPUQNKFCVGF�(KPCPEKCN�5VCVGOGPVU�HQT�VJG�HKPCPEKCN�[GCT�GPFGF����,WPG�����

��(KPCPEKCN�CUUGVU

��(KPCPEKCN�CUUGVU�CV�HCKT�XCNWG�VJTQWIJ�RTQƜV�CPF�NQUU�����
��FGUKIPCVGF�WRQP�KPKVKCN�TGEQIPKVKQP  -    3,154  -    3,154 

  Total  -   �������  -   �������

��(KPCPEKCN�NKCDKNKVKGU

  Derivative liabilities -  (1,818)  (18,323)  (20,141)

  Total - �
������ �
������� �
�������

 
.GXGN��
�o���

 
.GXGN��
�o���

 
.GXGN��
�o���

 
Total 
�o���

����

6JGTG�YGTG�PQ�VTCPUHGTU�DGVYGGP�.GXGN������CPF���KP�VJG�RGTKQF�

(CKT�XCNWG�OGCUWTGOGPVU�TGEQIPKUGF�KP�VJG�UVCVGOGPV�QH�ƂPCPEKCN�RQUKVKQP 

6JG�HQNNQYKPI�VCDNG�RTQXKFGU�CP�CPCN[UKU�QH�ƜPCPEKCN�KPUVTWOGPVU�VJCV�CTG�OGCUWTGF�UWDUGSWGPV�VQ�KPKVKCN�TGEQIPKVKQP�CV�HCKT�
XCNWG��ITQWRGF�KPVQ�.GXGNU���VQ���DCUGF�QP�VJG�FGITGG�VQ�YJKEJ�VJG�HCKT�XCNWG�KU�QDUGTXCDNG�

r��� .GXGN���HCKT�XCNWG�OGCUWTGOGPVU�CTG�VJQUG�FGTKXGF�HTQO�SWQVGF�RTKEGU�
WPCFLWUVGF��KP�CEVKXG�OCTMGVU�HQT�KFGPVKECN�CUUGVU��
  or liabilities.

r��� .GXGN���HCKT�XCNWG�OGCUWTGOGPVU�CTG�VJQUG�FGTKXGF�HTQO�KPRWVU�QVJGT�VJCP�SWQVGF�RTKEGU�KPENWFGF�YKVJKP�.GXGN���VJCV�CTG��
� � QDUGTXCDNG�HQT�VJG�CUUGV�QT�NKCDKNKV[��GKVJGT�FKTGEVN[�
K�G��CU�RTKEGU��QT�KPFKTGEVN[�
K�G��FGTKXGF�HTQO�RTKEGU��

r��� .GXGN���HCKT�XCNWG�OGCUWTGOGPVU�CTG�VJQUG�FGTKXGF�HTQO�XCNWCVKQP�VGEJPKSWGU�VJCV�KPENWFG�KPRWVU�HQT�VJG�� � �
� � CUUGV�QT�NKCDKNKV[�VJCV�CTG�PQV�DCUGF�QP�QDUGTXCDNG�OCTMGV�FCVC�
WPQDUGTXCDNG�KPRWVU��

�����(KPCPEKCN�KPUVTWOGPVU�
EQPVKPWGF� 
 

J��(CKT�XCNWG�QH�ƂPCPEKCN�KPUVTWOGPVU�
EQPVKPWGF�

4GEQPEKNKCVKQP�QH�.GXGN���HCKT�XCNWG�OGCUWTGOGPVU�QH�ƂPCPEKCN�NKCDKNKVKGU�

��1RGPKPI�DCNCPEG  (23,981)  (23,981)

��6QVCN�ICKPU����KP�RTQƜV�QT�NQUU  5,658  5,658 

��%NQUKPI�DCNCPEG �
������� �
�������

(CKT�8CNWG�6JTQWIJ� 
2TQƂV�QT�.QUU

(KZGF�(QT� 
.KHG�5YCRU

 
Total

5KIPKƂECPV�CUUWORVKQPU�WUGF�KP�FGVGTOKPKPI�HCKT�XCNWG�QH�
ƂPCPEKCN�CUUGVU�CPF�NKCDKNKVKGU 
 
(KZGF�(QT�.KHG�UYCRU�
((.�� �                 

  

6JG�QDLGEVKXG�QH����[GCT�KPVGTGUV�TCVG�UYCR�EQPVTCEVU�KP�C�JGFIG�
TGNCVKQPUJKR�KU�VQ�JGFIG�VJG�GZRQUWTG�VQ�EJCPIGU�KP�HCKT�XCNWG�QH�
TGEQIPKUGF�CUUGVU��DGKPI�(KZGF�(QT�.KHG�TGUKFGPVKCN�OQTVICIG�
NQCPU��VJCV�KU�CVVTKDWVCDNG�VQ�VJG�KPVGTGUV�TCVG�TKUM�VJCV�EQWNF�
CƛGEV�RTQƜV�QT�NQUU��6JKU�UVTCVGI[�KU�KP�CEEQTFCPEG�YKVJ�VJG�%%.�
Treasury Policy.

6JG�HCKT�XCNWG�QH�VJG����[GCT�TGUKFGPVKCN�OQTVICIG�NQCPU�CPF�
���[GCTU�UYCRU�CTG�ECNEWNCVGF�WUKPI�C�XCNWCVKQP�VGEJPKSWG�
DCUGF�QP�CUUWORVKQPU�VJCV�CTG�PQV�UWRRQTVGF�D[�RTKEGU�HTQO�
QDUGTXCDNG�EWTTGPV�OCTMGV�VTCPUCEVKQPU�KP�VJG�UCOG�KPUVTWOGPV�
CPF�PQV�DCUGF�QP�CXCKNCDNG�QDUGTXCDNG�OCTMGV�FCVC�FWG�VQ�VJG�

KNNKSWKF�PCVWTG�QH�VJG�KPUVTWOGPVU��7UG�KU�OCFG�QH�FKUEQWPVGF�ECUJ�
ƝQY�CPCN[UKU�WUKPI�VJG�CRRNKECDNG�[KGNF�EWTXG�QWV�VQ����[GCTU��
YKVJ�VJG�[KGNF�EWTXG�CV����[GCTU�GORNQ[GF�CU�VJG�DGUV�RTQZ[�HQT�
UWDUGSWGPV�TCVGU�FWG�VQ�PQP�QDUGTXCDNG�OCTMGV�FCVC�

/QTVCNKV[�TCVGU�HQT�OCNGU�CPF�HGOCNGU�JCXG�DGGP�CUUWOGF�VQ�DG�
EQPUKUVGPV�YKVJ�#$5�.KHG�6CDNGU�#WUVTCNKC������VQ�������/QTVCNKV[�
KORTQXGOGPVU�QH����R�C��CTG�CUUWOGF�UVCTVKPI�CV�CIG�����6JG�
KORTQXGOGPV�HCEVQT�VCRGTU�FQYP�VQ����R�C��CV�CIG����CPF�VJGP�
\GTQ�CV�CIG������,QKPV�NKHG�OQTVCNKV[�KU�ECNEWNCVGF�DCUGF�QP�NCUV�
FGCVJ�HQT�NQCPU�YKVJ�LQKPV�DQTTQYGTU������QH�TGUKFGPVKCN�OQTVICIG�
NQCP�RQTVHQNKQ�EQPUKUVU�QH�LQKPV�NKXGU��

#FLWUVKPI�VJG�[KGNF�EWTXG�CHVGT����[GCTU�D[�CP�KPETGCUG���

FGETGCUG��QH�����DCUKU�RQKPVU�CU�CV����,WPG������YQWNF�ECWUG�
VJG�HCKT�XCNWG�QH�VJG����[GCT�UYCRU�VQ�KPETGCUG���
FGETGCUG��D[�
�����������
�������������
�����������������
��������������
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�����(KPCPEKCN�KPUVTWOGPVU�
EQPVKPWGF� 
 

J��(CKT�XCNWG�QH�ƂPCPEKCN�KPUVTWOGPVU�
EQPVKPWGF�

#FFKVKQPCNN[��VJG�XCNWCVKQPU�JCXG�DGGP�ECNEWNCVGF�YKVJ�CP�
CUUWORVKQP�QH�FGCVJU�
CU�QRRQUGF�VQ�GCTN[�XQNWPVCT[�TGRC[OGPV��
QH�OQTVICIGGU�FWTKPI�VJG�NKHG�QH�VJG�KPVGTGUV�TCVG�UYCRU��*QYGXGT��
VJG�UYCR�CITGGOGPVU�RTQXKFG�VJCV�KP�VJG�GXGPV�QH�FGCVJ�QH�C�
mortgagee there is a nil cost prepayment option. 

#EEQTFKPIN[��VJG�CUUWORVKQP�QP�VJG�PWODGT�QH�FGCVJU�CPF�VKOKPI�
QH�UWEJ�FGCVJU�YKNN�KORCEV�VJG�XCNWCVKQP��+H�VJG�CUUWORVKQP�QH�VJG�
FGCVJ�TCVG�EJCPIGU�VQ�����QH�OQTVICIGGU����[GCTU�CHVGT�VJG�
KPEGRVKQP�QH�VJG�UYCRU��VJG�HCKT�XCNWG�CU�CV����,WPG������YQWNF�
KPETGCUG�D[������������
������������������
  

����5WDUGSWGPV�GXGPVU 
 
1P����,WN[�������VJG�OCVWTKV[�FCVG�QH�VJG�)TQWRoU�0#$�YQTMKPI�
ECRKVCN�HCEKNKV[�YCU�GZVGPFGF�VQ����5GRVGODGT�������

1P����#WIWUV�������VJG�%QORCP[�CPPQWPEGF�KVU�FGEKUKQP�PQV�
VQ�RTQEGGF�YKVJ�KVU�RTQRQUGF�KPKVKCN�RWDNKE�QƛGTKPI�QH�%GPVWTKC�
Property Trust. 

 

����#ESWKUKVKQP�QH�DWUKPGUU 
 
6JGTG�YGTG�PQ�CESWKUKVKQPU�QH�DWUKPGUUGU�FWTKPI�VJG�ƜPCPEKCN�
[GCT�GPFGF����,WPG������ 
 

����1RGTCVKPI�UGIOGPVU 
 
6JG�)TQWR�JCU�UGXGP�TGRQTVCDNG�UGIOGPVU��CU�FGUETKDGF�
DGNQY��YJKEJ�CTG�VJG�FKXKUKQPU�WUGF�VQ�TGRQTV�VQ�VJG�$QCTF�HQT�VJG�
RWTRQUG�QH�TGUQWTEG�CNNQECVKQP�CPF�CUUGUUOGPV�QH�RGTHQTOCPEG��
(QT�GCEJ�QH�VJG�FKXKUKQPU��VJG�)TQWRoU�%'1�
VJG�EJKGH�QRGTCVKPI�
FGEKUKQP�OCMGT��TGXKGYU�KPVGTPCN�OCPCIGOGPV�TGRQTVU�QP�C�
OQPVJN[�DCUKU��6JG�HQNNQYKPI�UWOOCT[�FGUETKDGU�VJG�QRGTCVKQPU�
KP�GCEJ�QH�VJG�)TQWRoU�TGRQTVCDNG�UGIOGPVU�


C�� � %GPVWTKC�.KHG���OCPCIGOGPV�QH�$GPGƜV�(WPFU�


D�� � $GPGƜV�(WPFU���C�TCPIG�QH�ƜPCPEKCN�RTQFWEVU��KPENWFKPI�� �
� � � UKPING�CPF�OWNVK�RTGOKWO�KPXGUVOGPVU��


E�� � +PUWTCPEGU���IGPGTCN��JQOG�CPF�EQPVGPVU��OQVQT�XGJKENG�� �
� � � CPF�VTCXGN�KPUWTCPEG�CIGPE[�


F�� � 4GUKFGPVKCN�/QTVICIGU���RTQXKFGU�FGDV�HWPFKPI�UGEWTGF�� �
� � � D[�ƜTUV�OQTVICIGU�QXGT�TGUKFGPVKCN�RTQRGTV[�


G�� � 1VJGT���%QOOGTEKCN�/QTVICIGU��/QTVICIGRQTV��CPF�� �
   Property Investments.


H��� � 2TQRGTV[�(WPFU�/CPCIGOGPV���%GPVWTKC�2TQRGTV[�(WPFU���
� � � .KOKVGF�CPF�%GPVWTKC�5VTCVGIKE�2TQRGTV[�.KOKVGF�

(g)  Corporate.

2TKQT�VQ���,WN[�������VJG�)TQWR�YCU�QTICPKUGF�KPVQ�PKPG�DWUKPGUU�
WPKVU� 


C�� � %GPVWTKC�.KHG���OCPCIGOGPV�QH�$GPGƜV�(WPFU�


D�� � $GPGƜV�(WPFU���C�TCPIG�QH�ƜPCPEKCN�RTQFWEVU��KPENWFKPI�� �
� � � UKPING�CPF�OWNVK�RTGOKWO�KPXGUVOGPVU��


E�� � +PUWTCPEGU���IGPGTCN��JQOG�CPF�EQPVGPVU��OQVQT�XGJKENG�� �
� � � CPF�VTCXGN�KPUWTCPEG�CIGPE[�


F��� � %QOOGTEKCN�/QTVICIGU���RTQXKFGU�FGDV�HWPFKPI�UGEWTGF���
   by mortgages.


G�� � 4GUKFGPVKCN�/QTVICIGU���RTQXKFGU�FGDV�HWPFKPI�UGEWTGF�D[��
� � � ƜTUV�OQTVICIGU�QXGT�TGUKFGPVKCN�RTQRGTV[�


H��� � /QTVICIGRQTV���KPXGUVOGPV�KP�OQPG[�OCPCIGT�CPF�� �
� � � OQTVICIG�DTQMGT�
UQNF�FWTKPI�VJG�[GCT��

(g)  Property Investments – investment in National Leisure   

   Trust.


J�� � 2TQRGTV[�(WPFU�/CPCIGOGPV���%GPVWTKC�2TQRGTV[�(WPFU�� �
� � � .KOKVGF�CPF�%GPVWTKC�5VTCVGIKE�2TQRGTV[�.KOKVGF�

(i)   Corporate. 

%QORCTCVKXG�KPHQTOCVKQP�HQT�VJG�[GCT�GPFGF����,WPG������JCU�
DGGP�TGUVCVGF�VQ�TGƝGEV�VJG�UGXGP�DWUKPGUU�WPKVU�WUGF�VQ�TGRQTV�
to the Group’s CEO from 1 July 2012. Commercial Mortgages, 

/QTVICIGRQTV�CPF�2TQRGTV[�+PXGUVOGPVU�JCXG�DGGP�QTICPKUGF�
KPVQ�p1VJGTq�CU�VJGUG�UGIOGPVU�CTG�PQ�NQPIGT�TGRQTVCDNG�
UGIOGPVU��6JG�OGCUWTGOGPV�DCUKU�HQT�VJG�UGIOGPV�RTQƜV�QT�
NQUU�KP�DQVJ�RGTKQFU�TGOCKPU�VJG�UCOG�

+PHQTOCVKQP�TGICTFKPI�VJGUG�UGIOGPVU�KU�RTGUGPVGF�DGNQY��6JG�
accounting policies of these reportable segments are the same 

as the Group’s accounting policies. 
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����1RGTCVKPI�UGIOGPVU�
EQPVKPWGF� 
 
6JG�HQNNQYKPI�KU�CP�CPCN[UKU�QH�VJG�)TQWRoU�TGXGPWG�CPF�TGUWNVU�D[�TGRQTVCDNG�QRGTCVKPI�UGIOGPV�HQT�VJG�EWTTGPV�[GCT�WPFGT�
TGXKGY�

0QVGU�VQ�VJG�%QPUQNKFCVGF�(KPCPEKCN�5VCVGOGPVU�HQT�VJG�HKPCPEKCN�[GCT�GPFGF����,WPG�����


K��� 0GV�TGXGPWG�TGEGKXGF�HTQO�VJG�$GPGƜV�(WPFU�JCU�DGGP�RTGUGPVGF�CU�C�UKPING�NKPG�KVGO��5GG�PQVG��
KKK��HQT�HWTVJGT�� �
  information.

������

��4GXGPWG

��+PVGTGUV��FKXKFGPFU�CPF�QVJGT�KPXGUVOGPV�KPEQOG  405  -    1  14,740  1,689  6  327  17,168 

��/CPCIGOGPV��TKUM�CPF�GUVCDNKUJOGPV�HGGU  11,179  -    -    71  13,055  -    86  24,391 

��4GPV�CPF�QVJGT  -    2,533  1,283  65  518  484  292  5,175 

��6QVCN�UGIOGPV�TGXGPWG �������� ������� ������� �������� �������� ����� �����  46,734 

��2TQƂV�
NQUU��DGHQTG�VCZ ������� ������� ����� ������� ������� ����� �
������ ��������

��+PEQOG�VCZ�
GZRGPUG��DGPGƜV  (2,660)  (2,533)  (290)  (988)  (1,232)  2,078  2,058  (3,567)

��0GV�2TQƂV  7,338 

 

;GCT�'PFGF����,WPG����� 

 
 

%GPVWTKC�.KHG 
�o���

 
$GPGƂV� 
(WPFU 
�o���

 
 

+PUWTCPEG 
�o���

 
Residential  
Mortgages 

�o���

 
2TQRGTV[�(WPFU� 

Management 
�o���

 
 

1VJGT 
�o���

 
 

Corporate 
�o���

 
 

Consolidated 
�o���

������

��4GXGPWG

��+PVGTGUV��FKXKFGPFU�CPF�QVJGT�KPXGUVOGPV�KPEQOG  537  -    1  16,432  1,214  71  528  18,783 

��/CPCIGOGPV��TKUM�CPF�GUVCDNKUJOGPV�HGGU  12,091  -    -    -    10,522  -    100  22,713 

��4GPV�CPF�QVJGT  -    (398)  1,306  123  63  3,170  479  4,743 

��6QVCN�UGIOGPV�TGXGPWG �������� �
���� ������� �������� �������� ������� ������� ��������

��2TQƂV�
NQUU��DGHQTG�VCZ ������� �
���� ������� ������� ������� ���� �
������� �������

��+PEQOG�VCZ�
GZRGPUG��DGPGƜV  (3,268)  398  (319)  (993)  (959)  15  3,391  (1,735)

��0GV�2TQƂV �������


K��� 0GV�TGXGPWG�TGEGKXGF�HTQO�VJG�$GPGƜV�(WPFU�JCU�DGGP�RTGUGPVGF�CU�C�UKPING�NKPG�KVGO��5GG�PQVG��
KKK��HQT�HWTVJGT�� �
  information.

 

;GCT�'PFGF����,WPG����� 

 
 

%GPVWTKC�.KHG 
�o���

 
$GPGƂV� 
(WPFU 
�o���

 
 

+PUWTCPEG 
�o���

 
Residential  
Mortgages 

�o���

 
2TQRGTV[�(WPFU� 

Management 
�o���

 
 

1VJGT 
�o���

 
 

Corporate 
�o���

 
 

Consolidated 
�o���
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������

��4GXGPWG

��+PVGTGUV��FKXKFGPFU�CPF�QVJGT�KPXGUVOGPV�KPEQOG  405  -    1  14,740  1,689  6  327  17,168 

��/CPCIGOGPV��TKUM�CPF�GUVCDNKUJOGPV�HGGU  11,179  -    -    71  13,055  -    86  24,391 

��4GPV�CPF�QVJGT  -    2,533  1,283  65  518  484  292  5,175 

��6QVCN�UGIOGPV�TGXGPWG �������� ������� ������� �������� �������� ����� �����  46,734 

��2TQƂV�
NQUU��DGHQTG�VCZ ������� ������� ����� ������� ������� ����� �
������ ��������

��+PEQOG�VCZ�
GZRGPUG��DGPGƜV  (2,660)  (2,533)  (290)  (988)  (1,232)  2,078  2,058  (3,567)

��0GV�2TQƂV  7,338 

 

;GCT�'PFGF����,WPG����� 

 
 

%GPVWTKC�.KHG 
�o���

 
$GPGƂV� 
(WPFU 
�o���

 
 

+PUWTCPEG 
�o���

 
Residential  
Mortgages 

�o���

 
2TQRGTV[�(WPFU� 

Management 
�o���

 
 

1VJGT 
�o���

 
 

Corporate 
�o���

 
 

Consolidated 
�o���

������

��4GXGPWG

��+PVGTGUV��FKXKFGPFU�CPF�QVJGT�KPXGUVOGPV�KPEQOG  537  -    1  16,432  1,214  71  528  18,783 

��/CPCIGOGPV��TKUM�CPF�GUVCDNKUJOGPV�HGGU  12,091  -    -    -    10,522  -    100  22,713 

��4GPV�CPF�QVJGT  -    (398)  1,306  123  63  3,170  479  4,743 

��6QVCN�UGIOGPV�TGXGPWG �������� �
���� ������� �������� �������� ������� ������� ��������

��2TQƂV�
NQUU��DGHQTG�VCZ ������� �
���� ������� ������� ������� ���� �
������� �������

��+PEQOG�VCZ�
GZRGPUG��DGPGƜV  (3,268)  398  (319)  (993)  (959)  15  3,391  (1,735)

��0GV�2TQƂV �������

 

;GCT�'PFGF����,WPG����� 

 
 

%GPVWTKC�.KHG 
�o���

 
$GPGƂV� 
(WPFU 
�o���

 
 

+PUWTCPEG 
�o���

 
Residential  
Mortgages 

�o���

 
2TQRGTV[�(WPFU� 

Management 
�o���

 
 

1VJGT 
�o���

 
 

Corporate 
�o���

 
 

Consolidated 
�o���



84 Centuria Annual Report 2013

����1RGTCVKPI�UGIOGPVU�
EQPVKPWGF� 
 
6JG�HQNNQYKPI�KU�CP�CPCN[UKU�QH�VJG�)TQWRoU�CUUGVU�CPF�NKCDKNKVKGU�D[�TGRQTVCDNG�QRGTCVKPI�UGIOGPV�HQT�VJG�EWTTGPV�[GCT�WPFGT�
TGXKGY�

0QVGU�VQ�VJG�%QPUQNKFCVGF�(KPCPEKCN�5VCVGOGPVU�HQT�VJG�HKPCPEKCN�[GCT�GPFGF����,WPG�����

������

  Assets 10,494 435,459 1,316 199,300 25,034 1,872 43,561 717,036 

  Liabilites (585) (435,459)  -   (163,484) (8,288)  -   (13,810) (621,626)

 

;GCT�'PFGF����,WPG����� 

 
 

%GPVWTKC�.KHG 
�o���

 
$GPGƂV� 
(WPFU 
�o���

 
 

+PUWTCPEG 
�o���

 
Residential  
Mortgages 

�o���

 
2TQRGTV[�(WPFU� 

Management 
�o���

 
 

1VJGT 
�o���

 
 

Corporate 
�o���

 
 

Consolidated 
�o���

������

  Assets 13,204 465,280 647 216,742 19,535 20,997 39,747 776,152 

  Liabilites (888) (465,280) (8) (186,230) (3,431) (16,993) (12,946) (685,776)
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����1RGTCVKPI�UGIOGPVU�
EQPVKPWGF� 
 
1VJGT�UGIOGPV�KPHQTOCVKQP

0QVGU�VQ�VJG�%QPUQNKFCVGF�(KPCPEKCN�5VCVGOGPVU�HQT�VJG�HKPCPEKCN�[GCT�GPFGF����,WPG�����

)GQITCRJKECN�KPHQTOCVKQP��6JG�EQPUQNKFCVGF�GPVKV[�QRGTCVGU�KP�QPG�IGQITCRJKE�TGIKQP��#WUVTCNKC�� �

������

��%CTT[KPI�XCNWG�QH�KPXGUVOGPVU�CEEQWPVGF�HQT�WUKPI�VJG� 
��GSWKV[�OGVJQF� �  -    -   -    -    -    -   668  668 

��&GRTGEKCVKQP�CPF�COQTVKUCVKQP�QH�UGIOGPV�CUUGVU� �  -    -   -    -    484  -   92  576 

��5KIPKƜECPV�QVJGT�PQP�ECUJ�GZRGPUGU� � �  -    8,979  -    -    2,910 (222)  34  11,701 
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��%CTT[KPI�XCNWG�QH�KPXGUVOGPVU�CEEQWPVGF�HQT�WUKPI�VJG� 
��GSWKV[�OGVJQF� �  -    -   -   -    -    -   686  686 

��&GRTGEKCVKQP�CPF�COQTVKUCVKQP�QH�UGIOGPV�CUUGVU� �  -    -   -   -   510  -   223  733 

��5KIPKƜECPV�QVJGT�PQP�ECUJ�GZRGPUGU� � �  -   1,262  -   -  -   606  1,169  3,037 
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����-G[�OCPCIGOGPV�RGTUQPPGN�EQORGPUCVKQP 
 
&GVCKNU�QH�MG[�OCPCIGOGPV�RGTUQPPGN 
 

r��� 4�9��&QDUQP�
%JCKTOCP��CRRQKPVGF����0QXGODGT�������� � � �  

r��� ,�'��/E$CKP�
&KTGEVQT��%'1��CRRQKPVGF���#RTKN������CU�%'1�CPF�&KTGEVQT�QP����,WN[�������  

r��� ,�%��*WNLKEJ�
&KTGEVQT��%'1���2TQRGTV[�FKXKUKQP��CRRQKPVGF����0QXGODGT������� � �  

r��� 2�,��&QPG�
0QP�GZGEWVKXG�FKTGEVQT��CRRQKPVGF����0QXGODGT�������� �  

r��� ,�4��5NCVGT�
0QP�GZGEWVKXG�FKTGEVQT��CRRQKPVGF����/C[������� 

r��� &�-��)WRVC�
0QP�GZGEWVKXG�FKTGEVQT��TGUKIPGF����/C[�������  

r��� 6�&��4GKF�
CFFKVKQPCN�%QORCP[�5GETGVCT[��CPF�)GPGTCN�/CPCIGT���(TKGPFN[�5QEKGVKGU��CRRQKPVGF���1EVQDGT������� �

r��� /�,��%Q[�
%(1�CPF�CRRQKPVGF�%QORCP[�5GETGVCT[�QH�%%.�QP����1EVQDGT�������� �  

r��� &�$��)QXG[�
*GCF�QH�#UUGVU��CRRQKPVGF���/C[������ 

r��� 0�4��%QNNKUJCY�
%'1���.KUVGF�2TQRGTV[�6TWUV��CRRQKPVGF���/C[������

-G[�OCPCIGOGPV�RGTUQPPGN�EQORGPUCVKQP� � � �

6JG�CIITGICVG�EQORGPUCVKQP�RCKF�VQ�MG[�OCPCIGOGPV�RGTUQPPGN�QH�VJG�)TQWR�KU�UGV�QWV�DGNQY�

0QVGU�VQ�VJG�%QPUQNKFCVGF�(KPCPEKCN�5VCVGOGPVU�HQT�VJG�HKPCPEKCN�[GCT�GPFGF����,WPG�����

��5JQTV�VGTO�GORNQ[GG�DGPGƜVU  2,402,152  1,946,550 

��2QUV�GORNQ[OGPV�DGPGƜVU  129,804  165,306 

��5JCTG�DCUGF�RC[OGPVU  331,500  - 

����������� �����������

����
$

����
$

&GVCKNGF�KPHQTOCVKQP�QP�MG[�OCPCIGOGPV�RGTUQPPGN�KU�KPENWFGF�KP�VJG�4GOWPGTCVKQP�4GRQTV��

����5JCTG�DCUGF�RC[OGPVU 
 
2GTHQTOCPEG�4KIJVU�CPF�'ZGEWVKXG�1RVKQP�2NCP 
 
6JG�%QORCP[oU�2GTHQTOCPEG�4KIJVU�2NCP�CPF�'ZGEWVKXG�1RVKQP�2NCP�CTG�FGUETKDGF�KP�FGVCKN�KP�VJG�4GOWPGTCVKQP�4GRQTV�YJKEJ�
HQTOU�RCTV�QH�VJKU�FQEWOGPV�� 
 

Performance Rights Plan

  Incentive Performance Rights 30 June 2010 300,000 8.96 cents 30 September 2010

  Incentive Performance Rights 30 June 2011 700,000 7.50 cents (i) 30 June 2011

  Incentive Performance Rights 30 June 2012 85,000 8.0 cents (ii) 31 July 2012

  Incentive Performance Rights 29 August 2013 85,099 8.2 cents (iii) 29 August 2013

 
 
2GTHQTOCPEG�4KIJVU�2NCP

 
 

2GTHQTOCPEG�4KIJVU�
)TCPV�FCVG

 
0WODGT�QH�
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4KIJVU�)TCPVGF
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*WTFNG
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����5JCTG�DCUGF�RC[OGPVU�
EQPVKPWGF� 
 
2GTHQTOCPEG�4KIJVU�CPF�'ZGEWVKXG�1RVKQP�2NCP�
EQPVKPWGF� 
 

K��� $CUGF�QP�WPFGTN[KPI�PGV�RTQƜV�CHVGT�VCZ�


KK��� $CUGF�QP�WPFGTN[KPI�PGV�RTQƜV�CHVGT�VCZ��VJG�'25�JWTFNG�YCUPoV�OGV�CV����,WPG�������JGPEG�QPN[�C�FKUETGVKQPCT[���������
� � RGTHQTOCPEG�TKIJVU�YGTG�ITCPVGF�


KKK���6JGTG�CTG�����������RGTHQTOCPEG�TKIJVU�CXCKNCDNG�HQT�RQVGPVKCN�HWVWTG�KUUWCPEG�D[�VJG�0QOKPCVKQP�CPF�4GOWPGTCVKQP�� �
  Committee.

����2CTGPV�GPVKV[�FKUENQUWTG 
  
#U�CV��CPF�VJTQWIJQWV�VJG�ƜPCPEKCN�[GCT�GPFKPI����,WPG�������VJG�RCTGPV�GPVKV[�QH�VJG�)TQWR�YCU�%GPVWTKC�%CRKVCN�.KOKVGF�

��4GUWNV�QH�RCTGPV�GPVKV[

��+PEQOG�
NQUU��HQT�VJG�RGTKQF�  3,917  (2,214)

��6QVCN�EQORTGJGPUKXG�KPEQOG�
NQUU��HQT�VJG�RGTKQF�� 3,917 (2,214)

��(KPCPEKCN�RQUKVKQP�QH�RCTGPV�GPVKV[�CV�[GCT�GPF

  Total assets 100,153 107,355

  Total liabilities 13,813 22,322

��6QVCN�GSWKV[�QH�VJG�RCTGPV�GPVKV[�EQORTKUKPI�QH�

  Share capital 89,484 91,163

��5JCTG�DCUGF�KPEGPVKXG�TGUGTXG  (28)  (68)

��4GVCKPGF�GCTPKPIU  (3,116)  (6,062)

��6QVCN�GSWKV[ ������ ������

����
�o���

����
�o���
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+PFGRGPFGPV�#WFKV�4GRQTV

-2/)��CP�#WUVTCNKCP�RCTVPGTUJKR�CPF�C�OGODGT�ƜTO�QH�VJG�-2/)�PGVYQTM�
QH�KPFGRGPFGPV�OGODGT�ƜTOU�CƞNKCVGF�YKVJ�-2/)�+PVGTPCVKQPCN�%QQRGTCVKXG�

p-2/)�+PVGTPCVKQPCNq���C�UYKUU�GPVKV[�
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#FFKVKQPCN�UVQEM�GZEJCPIG�KPHQTOCVKQP�CU�CV����#WIWUV������HQT�VJG�ƂPCPEKCN�[GCT�GPFGF����,WPG������
  
&KUVTKDWVKQP�QH�JQNFGTU�QH�QTFKPCT[�UJCTGU 

  1 - 1,000  805  401,344 

  1,001 - 5,000  5,531  13,630,704 

  5,001 - 10,000  966  6,567,652 

  10,001 - 100,000  645  15,477,878 

����������CPF�QXGT  59  42,053,186 

������� ������������

*QNFKPI�NGUU�VJCP�C�OCTMGVCDNG�RCTEGN�� � ����� ���������

&KUVTKDWVKQP�QH�*QNFGTU�QH�1TFKPCT[�5JCTGU 0WODGT�QH�*QNFGTU 1TFKPCT[�5JCTGU

5WDUVCPVKCN�UJCTGJQNFGTU 

��4$%�+PXGUVQT�5GTXKEGU�#WUVTCNKC�0QOKPGGU�2V[�.KOKVGF 8,041,871

��,2�/QTICP�0QOKPGGU�#WUVTCNKC�2V[�.VF 4,288,974

��4GUQNWVG�(WPFU�/CPCIGOGPV�2V[�.VF 3,972,168

�1TFKPCT[�5JCTGJQNFGTU 5JCTGU�*GNF

��������4$%�+PXGUVQT�5GTXKEGU�#WUVTCNKC�0QOKPGGU�2V[�.VF��$MEWUV�#�% 8,041,871 ������

��������,2�/QTICP�0QOKPGGU�#WUVTCNKC�.KOKVGF 4,288,974 �����

��������4GUQNWVG�(WPFU�/CPCIGOGPV�2V[�.VF��*CPQXGT�2TQRGTV[�5�(�#�% 3,972,168 �����

��������2CTKVCK�2V[�.KOKVGF��2CTKVCK�#�% 2,116,422 �����

��������*9/�
0<��*QNFKPIU�.KOKVGF 2,018,900 �����

��������0CVKQPCN�'ZEJCPIG�2V[�.VF 1,401,563 �����

��������%GPVWTKC�'ORNQ[GG�5JCTG�(WPF�2V[�.VF��%GPVWTKC�'5(�#�% 1,215,000 �����

��������#XCPVGQU�+PXGUVOGPVU�.KOKVGF����������5.#6'4�#�% 1,120,000 �����

��������#XCPVGQU�+PXGUVOGPVU�.KOKVGF����������2#45105�#�% 1,107,822 �����

�������8KPVCIG�%CRKVCN�2V[�.VF 1,100,000 �����

�������#XCPVGQU�+PXGUVOGPVU�.KOKVGF����������,1*0510�#�% 1,063,608 �����

�������2TWFGPVKCN�0QOKPGGU�2V[�.VF 976,000 �����

 13.   Sterling Grace Capital Management LP 802,550 �����

 14.   Sterling Grace International LLC 802,550 �����

�������#XCPVGQU�+PXGUVOGPVU�.KOKVGF����������0�5.#6'4�#�% 650,000 �����

�������#WUV�'ZGEWVQT�6TWUVGGU�.VF��*GPTQVJ�2V[�.KOKVGF 631,159 �����

�������8GZFCV�2V[�.VF��8GZFCV�5WRGT�(WPF�#�% 625,661 �����

�������*9/�
0<��*QNFKPIU�.KOKVGF 600,000 �����

�������2JKNKR�%CKTPU�&KZQP�
�,CESWGNKPG�2CVTKEKC�&KZQP�
�5VGRJGP�6JQOCU�9TKIJV��&KZQP�(COKN[�#�% 550,000 �����

�������-QQPVC�2V[�.VF��-QQPVC�5WRGT�(WPF�#EEQWPV 548,112 �����

������������ ������

1TFKPCT[�5JCTGJQNFGTU
0WODGT�QH� 

Holders
1TFKPCT[� 
5JCTGU

8QVKPI�TKIJVU� � � � � �

#NN�QTFKPCT[�UJCTGU�
YJGVJGT�HWNN[�RCKF�QT�PQV��ECTT[�QPG�XQVG�RGT�UJCTG�YKVJQWV�TGUVTKEVKQP�



Corporate Directory 

Contact Us

Shareholder enquiries call 1800 11 29 29

Property investors call  1300 CENTURIA

Policyholder enquiries call 1300 50 50 50

Insurance enquiries call  13 31 30

Outside of Australia call  +61 2 8923 8923

Website    www.centuria.com.au

ASX Stock Code  CNI

Shareholder Enquiries

Centuria Capital Limited

Share Registry

C/O Computershare

Yarra Falls

452 Johnson Street

Abbotsford  

VIC 3067

GPO Box 2975  

Melbourne VIC 3001

T: 1800 11 29 29

*GCF�1HƂEG���4GIKUVGTGF�1HƂEG

Centuria Capital Limited

Level 23 

����2CEKƜE�*KIJYC[ 
Sydney 

NSW 2060

T: 02 8923 8923

F: 02 9460 2960

E: contactus@centuria.com.au

#PPWCN�4GRQTV�2013
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