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ABOUT AIQS

BOARD OF DIRECTORS

Andrew Brady FAIQS, CQS

Vice President

Stuart Gillies MAIQS, CQS

Mark Chappé FAIQS, CQS

Treasurer

Simon Squire FAIQS, CQS

Vice President 

Jane Northey MAIQS, CQS

Fiona Doherty FAIQS, CQS

Stephen Warne FAIQS, CQS

President

Mike O’Shea FAIQS, CQS

Chitra Weddikkara FAIQS, CQS Paul Roberts FAIQS, CQS

Robin Wheelwright FAIQS, CQS

Andrew Baulch MAIQS, CQS

Stanley Chang MAIQS, CQS

Mason Robb MAIQS, CQS

The Australian Institute of Quantity Surveyors 
(AIQS) is the peak body for built environment cost 
professionals in Australia. AIQS provides a home 
for and supports quantity surveying professionals 
working across a range of fields including cost 
estimating, cost planning, contract administration, 
construction management and quantity surveying. 
Its principal mission is to establish and uphold 
professional standards, maintain uniformity in 
procedures, support industry education, and foster 
public faith in cost certainty and the quantity 
surveying profession overall.

Since 1971, our members have been dedicated to 
maintaining the highest standards of professional 
excellence and continuous development. AIQS 
has Chapters across Australia and an international 
chapter that is split into two regions — Asia 
and Middle East. AIQS is a company limited 
by guarantee and is an active member of the 
International Cost Engineering Council (ICEC) and 
Pacific Association of Quantity Surveyors (PAQS).



Kind Regards

Stephen Warne FAIQS, CQS
President

PRESIDENT’S MESSAGE
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I am extremely proud and honoured to have 
served as the AIQS President over the past two 
years.
As you read our 2022–23 Annual Report, I 
encourage you to think about how you can deepen 
your engagement with AIQS and help to advance 
the quantity surveying profession and hence the 
construction industry.
During the 2022–23 financial year AIQS took 
the reins of complex industry challenges and 
showcased that the competence and experience 
our members hold are the solution, details of 
which can be found throughout this annual report. 
Considering there are 50+ job titles across quantity 
surveying firms, contractors, developers and other 
asset owners, that reside under the quantity 
surveying profession umbrella, we embarked on a 
membership structure review that deliver a more 
inclusive and diverse member base benefiting 
both employers and clients.
The building, infrastructure, utilities, and 
resources sectors globally continued to juggle 
volatile material and labour costs, supply chain 
issues, new and revised regulations, and the fast-
moving adoption of embodied carbon reduction.
I am grateful for the continued support and 
dedication of AIQS members. You are all 
instrumental in ensuring that the reputation of 
AIQS remains positive and strong.

To my fellow AIQS Directors, Chapter Presidents 
and Councillors, all those members and non-
members who sat on committees and working 
groups, I thank you for your valued input and time 
that you have selflessly provided.
AIQS CEO Grant Warner led head office staff to 
provide exceptional levels of advocacy, support, 
communications, education and events for 
members, potential members, key construction 
and property industry stakeholders. Thank you.
I would like to wish the incoming AIQS President, 
Andrew Brady FAIQS, CQS all the best and I look 
forward to continuing on the AIQS Board as 
Immediate Past President and Treasurer.
The 2023–24 financial year is shaping up to be a 
milestone year for AIQS as the initiatives that we 
commenced during 2022–23 will come to the fore 
and advance the quantity surveying profession.



Kind Regards

Grant Warner

CEO

CEO’S MESSAGE
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The 2022–23 year saw a range of challenges 

impacting the construction industry from 
supply chain difficulties, cost escalation, the 
measurement and quantification of embodied 
carbon in built environment assets, through to 
unprecedented demand for construction services.
2022–23 was the third year in the current five-
year strategic planning cycle, with a number 
of initiatives either being completed, under 
development, or commencing during the year. All 
initiatives focussed on activities which support 
achieving our strategic goals.
In delivering exemplar built environment cost 
professionals by 30 June 2025, AIQS will be:
• recognised as the pre-eminent brand in the 

industry

• at the forefront of education for the profession
• seen as driving industry standards and 

technology innovation
• leading a profession which is diverse, 

equitable, and inclusive
• having a robust membership base reflecting 

the depth and breadth of the industry.
To achieve these, AIQS will require a governance 
structure which is both agile and supportive. To 
ensure governance remains strong two Directors 
are assigned to each strategic goal, and two board 
meetings and two board executive meetings are 
held each financial year.
Highlights over the year included the Institute’s 
continued to engagement with stakeholders across 
the built environment highlighting the benefits 
of engaging a Certified Quantity Surveyor (CQS), 
participating on government and private sector 
industry committees highlighting the role the 
CQS has in measuring and quantifying embodied 
carbon, and assisting government agencies 
develop guides for assessing construction costs 
and the requirement for a CQS to undertake these 
tasks.

Following a review of existing membership 
grades, an enhanced membership structure 
will be implemented from January 2024 
facilitating improved membership pathways 
for all professional working across the broader 
quantity surveying profession, at the same time 
as raising the bar for those wishing to achieve 
voting membership. This will be accompanied 
by increased information and assistance for 
applicants. 
We have seen a significant increase in the profile 
of AIQS and the quantity surveying profession 
with government agencies engaging with AIQS 
to develop standards in relation to calculating 
the estimated development cost for construction 
projects and determining the capital reserve fund 
and maintenance reserve funds for retirement 
villages. Details of these and other initiatives can 
be found under each strategic goal within this 
annual report.
Thank you to RIB, WoodSolutions, Member 
Advantage, and Autodesk for supporting AIQS and 
members over the past 12 months as Corporate 
Partners as well as those companies who have 
utilised our communications, marketing and event 
platforms to advertise their products/services.
I would like to extend my gratitude to head 
office staff for their continued commitment and 
dedication in engaging with members and other 
stakeholders and driving initiatives to achieve the 
AIQS strategic goals. Our achievements would 
not be possible without the members and non-
members who have contributed significant time 
and expertise over the past year to the AIQS 
Board, Chapter Councils, national committees 
and working groups. Going forward I encourage 
members to participate on Chapter Councils, 
committees, and working groups. 
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PRE-EMINENT BRAND

HEIGHTENED BRAND AWARENESS 

AIQS communication initiatives, delivered 
throughout the financial year, have been 
instrumental in achieving the following outcomes:
• the number of CVs received from quantity 

surveying professionals seeking to become 
AIQS members has increased by 200%.

• 20,000 professionals are following the AIQS 
LinkedIn page (43% increase). LinkedIn is 
utilised to announce new members; members 
who have achieved the CQS designation; post 
AIQS media coverage; and promote AIQS 
events, membership, and publications.

• government agencies and project owners are 
increasingly realising the benefits associated 
with engaging Certified Quantity Surveyors 
to effectively manage risks associated with 
construction cost and procurement.

• AIQS being recognised as a pre-eminent brand, 
in the field of measuring and quantifying 
embodied carbon in construction projects, by 
National Australian Built Environment Rating 
System (NABERS); Green Building Council of 
Australia (GBCA); Infrastructure New South 
Wales; Materials and Embodied Carbon 
Leaders’ Alliance (MECLA); Infrastructure 
Australia; and Department of Climate Change, 
Energy, the Environment and Water. This 
is a result of AIQS positioning the quantity 
surveyor as the professional with the requisite 
qualifications, skills, and experience in 
measurement and quantification.

• AIQS received quality external media coverage 
over the 2022–23 financial year. Topics 
covered included quantity surveying as an 
inclusive profession, embodied carbon, carbon 
budgets, bill of quantities, and residential 
and commercial cost escalation. External 
media coverage raises the profile of AIQS 
and its members, showcases the importance 
of engaging a Certified Quantity Surveyor, 
and position AIQS as the leading voice and 
influencer for the profession.

• the amount of monthly visitors to the AIQS 
website increased by up to 63%

• YQS (Young Quantity Surveyors) was rebranded 
to QSEP (Quantity Surveying Emerging 
Professionals) and a logo was designed that 
incorporates the AIQS logo.

ELEVATING THE PROFESSION 

AIQS has published press releases on behalf of the 
profession, including:
• Achieving Residential Cost Certainty in 

Uncertain Times
• Commercial Construction 2023 Forecast
• Integrating Carbon Budgets
• AIQS Calls for Return of Bill of Quantities. 
The Built Environment Economist — Australia and 
New Zealand quarterly publication continues to 
provide a range of leading-edge topics and diverse 
perspectives from quantity surveying professionals 
and industry advisers around the world. Thank you 
to the expert contributors who provide compelling 
and innovative commentary that inspires and 
educates readers.
AIQS is set to elevate the voice and profile of 
the quantity surveying profession with the 
launch of an exciting awards program in early 
2024 culminating in a Gala Dinner in May 2025. 
This initiative aims to spotlight excellence in the 
building and infrastructure sectors by celebrating 
outstanding achievements and innovations in 
these domains, for both quantity surveying and its 
advocates across the broader industry.
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FOREFRONT OF EDUCATION

PROFESSIONAL DEVELOPMENT

The AIQS Academy continues to attract large 
numbers of participants, with a 24% increase in 
sales compared to the previous 2021–2022 year.
AIQS delivered 71 hours of CPD across all Chapters 
and Regions. Most of this CPD was delivered 
online with a handful of face-to-face events 
returning after the COVID pandemic.

PROMOTING THE PROFESSION

AIQS continued to promote the quantity surveying 
profession through having stands at Career 
Expos and Career Advisors Forums in Melbourne, 
Brisbane and Sydney, as well as a small number 
of local schools. These events were attended by 
over 50,000 students and enable AIQS to promote 
the profession to high school students and career 
advisers as a rewarding career option.
Information regarding AIQS and its Scholarships 
was promoted via the Careers Advisors 
Association.

SCHOLARSHIPS

AIQS received three applications for the AIQS 
Donald Napier Scholarship in the 2022–2023 year, 
two of these were awarded by the Board, the final 
one changed to a non-accredited course and 

therefore became ineligible for the Scholarship.

ENGAGEMENT WITH UNIVERSITIES

AIQS continued to sponsor university awards 
across accredited universities in order to reward 
students who have excelled in quantity surveying 
topics.
AIQS Head Office and QSEP have also actively 
engaged with accredited universities to promote 
the quantity surveying profession by providing 
information regarding the benefits of AIQS student 
membership, sessional lectures, and publications 
both digital and physical.
AIQS continued its accreditation of 21 courses and 
confirmed one new accreditation of a Masters 
course at Swinburne University of Technology.
AIQS members continue to contribute to industry 
advisory boards that directly influence the course 
content of AIQS Accredited Universities across 
Australia.
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STANDARDS AND TECHNOLOGY

INDUSTRY ENGAGEMENT

EMBODIED CARBON
The AIQS Embodied Carbon Committee engaged 
deeply with the National Australian Built 
Environment Rating System (NABERS), Green 
Building Council of Australia (GBCA), Materials 
and Embodied Carbon Leaders’ Alliance (MECLA), 
and other industry stakeholders to ensure that 

the measurement and quantification standards 
for quantity surveying professionals in Australia, 
currently in development by AIQS, are aligned to 
the requirements of industry.
In February 2023, AIQS responded to the NABERS 
Embodied Emissions Public Consultation Paper 
that contained 10 foundational proposals for 
feedback. These proposals outline how the 
NABERS Embodied Emissions rating tool would 
measure, verify and compare embodied emissions 
in new buildings and major refurbishments. AIQS 
provided recommendations from a quantity 
surveying perspective.

RETIREMENT VILLAGES

A revision to the Queensland Retirement Villages 
Act 1999 was released on 5 April 2023 and, due to 
the efforts of AIQS, retirement scheme operators 
are now required to use a quantity surveyor, who 
is a Member or Fellow of AIQS, to determine the 
Capital Reserve Fund and Maintenance Reserve 
Fund.

CALCULATING ESTIMATED DEVELOPMENT COST
AIQS commenced its work with the New South 
Wales (NSW) Department of Planning and 
Environment to develop standards for calculating 
the estimated cost of development for NSW state 
significant developments.

RISK ALLOCATION
AIQS worked with the Australian Construction 
Industry Forum (ACIF) and the Australasian 
Procurement and Construction Council (APCC) to 
develop three risk related papers: Risk Allocation 
of Sub-Surface Conditions; Risk Allocation and 
Limitation of Liability Clauses; and Risk Allocation 
Relating to Utilities.

RECONSTRUCTION READINESS
AIQS took part in the NSW Government 
Reconstruction Authority (RA) “Reconstruction 
Readiness Forum” established to ensure that 
construction industry professionals are available to 
help communities recover from natural disasters 
faster.

INFRASTRUCTURE

AIQS engaged quarterly with the South Australia 
Department for Infrastructure and Transport 
Commercial Construction Industry Forum to 
discuss topics including contracts, tendering/
procurement strategies, and payment options.

INFORMATION PAPERS AND GUIDANCE NOTES
AIQS continued to develop and update information 
papers and guidance notes for members and 
their clients covering both the building and 
infrastructure sectors. Topics included:
• replacement cost assessments (update)
• residential tax depreciation (new — official 

launch August 2023)
• quantity surveyor’s role as a expert witness 

(new — official launch July 2023)
• contract administration representing the client 

and the contractor (new — official launch 
March and May 2024 respectively)

• infrastructure (transport) cost planning, 
measurement, procurement, provisional & PC 
sums, services (new — official launch early 
2024)

• calculating the estimated development cost in 
NSW (new — official launch during 2024)

• preliminaries (new — official launch during 
2024)

• establishing retirement village capital 
replacement fund and maintenance reserve 
funds in Queensland (new — official launch 
during 2024)

• construction financing reports (4th 

edition of guidance note).



7

STANDARDS AND TECHNOLOGY

AUSTRALIAN COST MANAGEMENT MANUAL 
(ACMM)
The ACMM was significantly updated and 
compiled into two volumes and includes new 
sections on procurement, contingency allowances, 
pricing risk. Mapping AIQS elemental codes to the 
International Cost Management Standard (ICMS) 
codes have also been added.

AUSTRALIAN AND NEW ZEALAND STANDARD 
METHOD OF MEASUREMENT (ANZSMM)
The ANZSMM was updated to include new 
sections on signage and pest control.

BUILDING COST INDEX (BCI)
The AIQS Building Cost Index is under 
redevelopment based on research done by Deakin 
University. A panel of experts will be established 
in each capital city to develop a base cost for each 
building type, and provide data and commentary. 
Commentary that is output from the panel of 
experts will be used as a basis for media releases 
and reports. The anticipated launch for the new 
BCI is September 2024. 

EXPERT WITNESS PANEL

AIQS commenced the development of standards 
required of quantity surveyors to be included in 
the AIQS Expert Witness Register. A declaration 
statement is being developed and will be 
referenced in the AIQS Code of Conduct. Three 
levels of expert witness have been identified 
(aspiring expert, non-testifying independent 
expert, and testifying expert) each with differing 
requirements.

ACTIVE COMMITTEES

EMBODIED CARBON
Chair - Simon Squire FAIQS, CQS (Lendlease) 
Jane Northey MAIQS, CQS (John Holland) 
Andrew Brady FAIQS, CQS (GRC Quantity Surveyors) 
Robin Wheelwright FAIQS, CQS (RW Quantity Surveyors) 
Tom Dean (Slattery) 
Gary Boyd MAIQS (WT Partnership) 

Arif Uzay FAIQS, CQS (RLB) 
Richard Choy (Natspec) 
Taryn Cornell (GBCA) 
Katie Eyles (NABERS) 
James Elks (NABERS) 
Grant Warner (AIQS) 
Anthony Lieberman (AIQS)

INFRASTRUCTURE
Chair - Mike O'Shea FAIQS, CQS (mbm) 
Ralph Cook MAIQS (John Holland) 
John Eaton MAIQS (John Eaton Consulting) 
Kenneth Chiketa MAIQS, CQS (Transport for NSW) 
Buddhika Jayatillake FAIQS, CQS (Transport for NSW) 
Ali Hamka MAIQS (Sydney Metro) 
Grant Warner (AIQS) 
Anthony Lieberman (AIQS)

WORKING GROUPS

ACMM UPDATE
Gary McDonald LFAIQS (AECOM) 
Mark Freestone FAIQS, CQS (DCWC) 
Doug Fletcher FAIQS, CQS (GRC Quantity Surveyors) 
Grant Warner (AIQS)

ANZSMM UPDATE
Gary McDonald LFAIQS (AECOM) 
Jeremy Harris MNZIQS (WT) 
Grant Warner (AIQS)

EXPERT WITNESS INFORMATION PAPER
Stephen Bolt MAIQS (WT) 
Hamish Clark (HKA) 
Ian McIntyre (Ian McIntyre & Associates) 
David Madden MAIQS (mbm) 
Lucas Shipway (Greenway Chambers) 
Derrick Hand (Greenway Chambers) 
Grant Warner (AIQS)

RESIDENTIAL TAX DEPRECIATION 

INFORMATION PAPER
Kaylene Arkcoll MAIQS (Leary & Partners) 
Tracey Lunniss MAIQS (TSL) 
Bradley Beer MAIQS (BMT) 
Mark Kilroy MAIQS (Koste) 
Ben Mules (Altus) 
Mike Mortlock MAIQS (MCG) 
Tyron Hyde FAIQS (Washington Brown) 
Erik Abbenhuys MAIQS (Abbcon Associates) 
Yenktesh Reddy MAIQS (Australian Tax Depreciation 
Services)
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DIVERSITY, EQUITY, AND INCLUSION

ROBUST MEMBERSHIP

At the May 2023 Board Meeting, AIQS Directors 
made a decision to ensure that equity sits 
alongside diversity and inclusion. Therefore, the 
AIQS Strategic Goal 4 is now “leading a profession 
which is diverse, equitable, and inclusive” and 
the associated Committee is now called the AIQS 
Diversity, Equity, and Inclusion (DE&I) Committee.

The DE&I Committee has provided valuable 
insights and input into the AIQS Awards criteria 
launching in 2024. AIQS continued to celebrate 
cultural events through the member newsletter 
and LinkedIn posts.

Females make up 19% of the AIQS member base 
which is higher than the construction industry as 
a whole being 13%. It is worth noting that 32% of 
AIQS members under the age of 30 are female.

The DE&I Committee is developing strategies that 
will come to the fore during the 2023/24 financial 
year including following the career progression of 
younger women in the member base/profession 
over the long term, the integration of DE&I 
questions into APC interviews, and a focus on 
indigenous heritage.

Membership retention remained strong with 
94% of our members renewing for the 2023–24 
financial year.

Congratulations to Dr Adrian Bridge LFAIQS for 
receiving Life Fellowship. The elevation of Adrian 
is reward for his continued contribution to AIQS 
and the development of quantity surveying 
students since 1997. Adrian is well-regarded by 
his national and international peers and is often 
sought for advice and guidance with regards 

to quantity surveying education and industry-
focused research. The latter currently having very 
significant international impact and likely national 
impact with regards to infrastructure investment 
and procurement over the coming decade.

During the year, AIQS Head Office together with 
a Board assigned taskforce reviewed the current 

membership structure, policy, and membership 
grades and a decision was made to restructure in 
order to provide the following outcomes:
• alignment of the Assessment of Professional 

Competence (APC) to job roles and 
responsibilities

• an increase in the number of Certified Quantity 
Surveyors servicing the industry

• a diverse membership base that contains 
client-side professional quantity surveyors 
(PQS) as well as professionals with specialist 

quantity surveying skills such as a cost 
estimator or a contract administrator on the 
contractor side

• a membership structure and competencies 
enabling quantity surveying professionals who 
work on infrastructure projects to become a 
member of AIQS

• more streamlined membership entry 
requirements.

During the year, AIQS worked on the proposal, 
submitted in August 2023, as part of the 
comprehensive review of the Australian and New 
Zealand Standard Classification of Occupations 
(ANZSCO). AIQS will propose to move Quantity 
Surveyor from under the Civil Engineers major 
group to its own major group called quantity 
surveying professionals. This would enable us 
to introduce the job titles of Quantity Surveyor, 
Cost Manager, Cost Engineer, Cost Consultant, 
Commercial Manager, and Cost Planner which 
could be expanded on in the future. We received 
one complaint during the 2022–23 financial year 
which is currently being investigated.

YQS was restructured and renamed to QSEP to 
broaden its focus to emerging quantity surveying 
professionals and develop strategic initiatives 

that connect to the AIQS strategic goals.
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CHAPTER COUNCILLORS

AUSTRALIAN CAPITAL TERRITORY
President: William Binks MAIQS 

Vice President: Alex Feng FAIQS, CQS 

Treasurer: Adre de Waal MAIQS, CQS 

Secretary: Johann Badenhorst MAIQS, CQS 

Director: Fiona Doherty FAIQS, CQS 

Director: Mark Chappé FAIQS, CQS 

Councillor: David Warren MAIQS, CQS 

Councillor: Winnie Warnes MAIQS, CQS 

Councillor, QSEP Chapter President: 

Matthew Duncan MAIQS, CQS

NEW SOUTH WALES
President: Marty Sadlier FAIQS, CQS
Vice President: Benjamin Nicholson MAIQS, CQS
Treasurer: Cameron Beard MAIQS, CQS
Secretary: Terence Wu MAIQS, CQS
Director: Mike O’Shea FAIQS, CQS
Director: Simon Squire FAIQS, CQS
Councillor: Brad Marino MAIQS, CQS
QSEP Chapter President: Joshua Garside

QUEENSLAND
President: Tom Ford FAIQS, CQS 

Vice President: Matthew Lee MAIQS, CQS 

Treasurer: Simon Foley MAIQS, CQS 

Secretary: Don Hyslop FAIQS, CQS 

Director: Andrew Brady FAIQS, CQS 

Director: Paul Roberts FAIQS, CQS 

Councillor: Doug Fletcher FAIQS, CQS 

Councillor: Mark Freestone FAIQS, CQS 

Councillor: Gary Man FAIQS, CQS 

Councillor: Mark Kilroy MAIQS 

Councillor: Mark Hodgson MAIQS, CQS 

Councillor: Stephen Bisseker MAIQS, CQS 

Councillor: Luke Anthony MAIQS, CQS 

Councillor: Gary McDonald LFAIQS, CQS 

Councillor: Neil Gall MAIQS, CQS 

Councillor: Navarupan Nadarajah MAIQS, CQS 

QSEP Chapter President: Jaime Toyer 

Observer: Jason Gray FAIQS

SOUTH AUSTRALIA/NORTHERN TERRITORY
President: Deborah Marsh MAIQS 

Director: Mason Robb MAIQS, CQS 

Treasurer: Seth Coultas MAIQS, CQS 

Director: Andrew Baulch MAIQS, CQS 

Councillor: Paul Gurr MAIQS, CQS 

Councillor: Travis Swigart MAIQS, CQS 

Councillor: Robert Williamson MAIQS, CQS 

QSEP Chapter President: Callum Rodgers MAIQS

VICTORIA/TASMANIA
President: Rod Anderson MAIQS 

Vice President: Don Leelarathne FAIQS, CQS 

Treasurer: Kim Luong MAIQS 

Secretary: Kong Yap FAIQS 

Director: Jane Northey MAIQS, CQS 

Director: Stuart Gillies MAIQS, CQS 

Councillor: Joanne Chan MAIQS, CQS 

Councillor: Patrick Louey MAIQS 

Councillor: David Gifford MAIQS 

Councillor: Todd Marsden MAIQS 

Councillor: Ruky Wang MAIQS, CQS 

Councillor: Arnea Vargas MAIQS 

Councillor: Rebecca Hearn MAIQS, CQS 

Councillor: Sarfraz Ahmed MAIQS, CQS 

Councillor: Gráinne O'Donnell MAIQS 

QSEP Chapter President: Zari Subhlok

WESTERN AUSTRALIA
President: Sharon Yap MAIQS 

Vice President/Treasurer: Chanaka Ratnasekara FAIQS, CQS 

Director: Stephen Warne FAIQS, CQS 

Director: Robin Wheelwright FAIQS, CQS 

Secretary: Paul Shanley MAIQS, CQS 

Councillor: Adam Robinson MAIQS, CQS 

Councillor: Giuseppe Costanzo MAIQS, CQS 

Councillor: Sadmir Ceric FAIQS, CQS 

Councillor: John Stranger FAIQS 

Councillor: Agnes Tan MAIQS 

Councillor: Joseph Grima MAIQS, CQS 

Councillor: Jeremy Wu MAIQS 

Councillor: Daniel Thickbroom MAIQS, CQS 

Councillor: Ian Bolton MAIQS, CQS 

QSEP National and Chapter President: Stella Lee

INTERNATIONAL — REGION 1
President: Amanda Ng MAIQS, CQS 

Vice President: Daniel Leung MAIQS 

Treasurer: Alex Hung FAIQS, CQS 

Secretary: Ambrose Shim FAIQS, CQS 

Director: Stanley Chang MAIQS, CQS 

Councillor: Leong Choong Peng FAIQS, CQS 

Councillor: Daniel Malacchini MAIQS, CQS 

Councillor: Dato Peter Tan FAIQS, CQS 

Councillor: Peter Ng FAIQS, CQS 

Councillor: Julie de la Cruz FAIQS, CQS

INTERNATIONAL — REGION 2
President: Ajantha Premarathna FAIQS, CQS 

Vice-President: Lalantha Amarasekara FAIQS, CQS 

Treasurer: Nimal Jayadeva MAIQS, CQS 

Secretary: Pradeep Pathmaperuma MAIQS, CQS 

Director: Chitra Weddikkara FAIQS, CQS 

Councillor: Mohamed Anzar MAIQS 

Councillor: Roshan de Silva MAIQS, CQS 

Councillor: Hasan Alzabeel MAIQS 

Councillor: Prassana Gode MAIQS



25 YEAR MEMBERS
Richard Butt 

Adam Chan MAIQS (Ret.) 
Wai Choy 

Sean Connolly
Michael Dakhoul FAIQS, CQS
John Drillis FAIQS, CQS
Paul Elphick MAIQS
Justin Fletcher AAIQS
David Gallagher MAIQS, CQS
Patrick Hanlon FAIQS, CQS
Andrew Hayim MAIQS
Kevin Henson FAIQS (Ret.)
Paul Huckin MAIQS (Ret.)
Eric Hung MAIQS
Safian Ibrahim MAIQS
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MEMBER RECOGNITION

30 YEAR MEMBERS
Darryl Bird MAIQS, CQS
Stewart Bristow FAIQS, CQS
Keng Choo MAIQS, CQS
Sandy Foo MAIQS
Angus Hamilton MAIQS
Simon Hanau MAIQS, CQS
Siu Leung FAIQS
Jonathan Lipshut MAIQS
Peter Mackiewicz
Nadesu Nadana-Sabesan MAIQS
Christopher Pomirski MAIQS
Derek Sonter MAIQS
Wei Tan MAIQS, CQS
Kok Tay MAIQS
Andrew Wilson MAIQS
Bensiger Wilson FAIQS, CQS
Damian Wood MAIQS, CQS

40 YEAR MEMBERS
Stephen Ballesty FAIQS, CQS
Steven Batger FAIQS (Ret.)
Gavin Carrier MAIQS
Roger Cochrane MAIQS
Glenn Corke FAIQS
Nicholas Emmanuel FAIQS, CQS
John Deans FAIQS
James Goh AAIQS (Ret.)
James Harrington FAIQS
Geoffrey Hill FAIQS
David Hodson

Gim Kho MAIQS
Stephen Mee MAIQS, CQS
David Mitchell FAIQS
John Pincini AAIQS
Choo See MAIQS, CQS
Robin Teh MAIQS
Kevin Vedelago MAIQS

50 YEAR MEMBERS
Gregory Butterfield AAIQS (Ret.)
Ah Chong FAIQS (Ret.)
Peter Clarke FAIQS
Graydon Costin FAIQS (Ret.)
Christopher Gordon FAIQS (Ret.)
Sundarampillai Gnanasekaram FAIQS 
(Ret.)
Glen Harrington MAIQS
David Leary FAIQS
Desmond Lukey MAIQS (Ret.)
Trevor McNally MAIQS
George Ong AAIQS (Ret.)
Lalith Rajapakse FAIQS, CQS
Padma Weerakoon AAIQS (Ret.)
Christopher Williamson FAIQS (Ret.)
Robert Wood MAIQS

Simon Ireland AAIQS
Trevor Jeffery MAIQS
Vidanalage Karavita MAIQS, CQS
Simon Kelava MAIQS
Sze Khoo FAIQS
Andrew Knowles FAIQS, CQS
Kar Lai MAIQS
Cheok Lam MAIQS
Johann Le Roux MAIQS
Kwok Lee MAIQS
Jason Meager MAIQS, CQS
Kerry O’Connor MAIQS, CQS
AT Ong MAIQS
Paul Palella MAIQS
Scott Parrott FAIQS

Devlyn Song FAIQS, CQS
Glenda Sorrell-Saunders MAIQS, CQS
Alan Spence
Michael Taranto FAIQS, CQS
Paul Tate MAIQS
Robert Toms MAIQS
Howard Townsend MAIQS
Mathis Tse MAIQS
Gary Uys MAIQS, CQS
Carl Villari FAIQS, CQS
Paul Whittaker MAIQS, CQS
Mark Wilson 

James Winder MAIQS
Hoi Wong

Kenneth Yu
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2022–23 AIQS ANNUAL REPORT

The past financial year ending in June 2023 has 
seen a normalisation of services provided by 
the AIQS after a very disruptive two-year period 
caused by COVID-19. A realistic budget was set at 
the commencement of the period but one that 
acknowledged that the AIQS had to play catch-
up on services to be delivered to our members, 
particularly relating to face-to-face events.

Prior to commencement of the financial year the 
budget was approved by the AIQS Board with a 
cash surplus of approximately $167K.

Revenue achieved over the financial year was 
marginally higher than budgeted despite drops 
in expected revenues from sponsorship and 
webinar sales due to the early inability to record 
live webinars from future sales. A further drop 
in revenue was in publication sales due to 
changing university policies in terms of usage 
of external prescribed texts. Fortunately, these 
income pressures were offset by increased 
revenue from skilled migration assessments as 
more international qualified construction cost 
professionals are choosing Australia as a place to 
live.

Expenditure has been well managed over the 
financial year with overall expenditure on budget. 
Notable variances were:
• Increased board meeting governance costs due 

to the very high cost of travel. 
• Unforeseen HR and recruitment costs due to 

staff turnover and new positions being filled 
with additional costs offset by delays in new 
recruitment.

• Costs for Surveyors House in Canberra due to 
a protracted legal dispute over future right of 
use, which is now settled in the AIQS’ favour 
(costs are expected to be recovered).

• National CPD role out slower than anticipated 
therefore deferring some costs.

The net effect of the profit and loss statement to 
the financial bottom line is that the final budget 
deficit for the financial year was an accounting loss 
of $112,670 (after provisions and depreciations) 
and a cash surplus of $137,282.

AIQS’s Net Assets have decreased from $2.4M 
at the end of 2021–22 to $2.25M at the end of 
2022–23, principally used for public relations 
and upgrades to IT hardware. This excludes the 
potential sale of the AIQS’ share of Surveyors 
House in Canberra, which will see a notable 
improvement to the net asset position.

I would like to thank all members for their 
continued support over this past year as we push 
forward after a very disruptive period globally.

Kind Regards

Mark Chappé
Treasurer
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,QGHSHQGHQW�$XGLW�5HSRUW ��
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6WDQOH\�&KDQJ $SSRLQWHG��4��������
0DUN�)UHHVWRQH 5HVLJQHG��4��������
3DXO�5REHUWV $SSRLQWHG��4��������
5RELQ�:KHHOZULJKW
&KLWUD�:HGGLNNDUD
6WXDUW�*LOOLHV

'LUHFWRUV�KDYH�EHHQ� LQ�RIILFH� VLQFH� WKH� VWDUW� RI� WKH� ILQDQFLDO� \HDU� WR� WKH�GDWH�RI� WKLV� UHSRUW� XQOHVV�RWKHUZLVH�VWDWHG��7KH
FRPSDQ\�VHFUHWDULHV�DW����-XQH������ZDV�*UDQW�:DUQHU�

0DUN�&KDSSH�'H�/HRQYDO 4XDQWLW\�6XUYH\RU��)$,46��&46
([SHULHQFH 4��\HDUV
�SURIHVVLRQDO�H[SHULHQFH
$,46�%RDUG ,PPHGLDWH�3DVW�3UHVLGHQW

)LRQD�'RKHUW\ 4XDQWLW\�6XUYH\RU��)$,46��&46
([SHULHQFH �4�\HDUV
�SURIHVVLRQDO�H[SHULHQFH

-DQH�1RUWKH\ 4XDQWLW\�6XUYH\RU��)$,46��&46
([SHULHQFH ���\HDUV
�SURIHVVLRQDO�H[SHULHQFH

$QGUHZ�%UDG\ 4XDQWLW\�6XUYH\RU��)$,46��&46
([SHULHQFH ���\HDUV
�SURIHVVLRQDO�H[SHULHQFH
$,46�%RDUG 9LFH�3UHVLGHQW

0LFKDHO�2
6KHD 4XDQWLW\�6XUYH\RU��)$,46��&46
([SHULHQFH ���\HDUV
�SURIHVVLRQDO�H[SHULHQFH
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6LPRQ�6TXLUH 4XDQWLW\�6XUYH\RU��)$,46��&46
([SHULHQFH ���\HDUV
�SURIHVVLRQDO�H[SHULHQFH
$,46�%RDUG 9LFH�3UHVLGHQW

'HERUDK�0DUVK 4XDQWLW\�6XUYH\RU��$$,46��&46
([SHULHQFH ���\HDUV
�SURIHVVLRQDO�H[SHULHQFH

0DVRQ�5REE 4XDQWLW\�6XUYH\RU��0$,46��&46
([SHULHQFH ���\HDUV
�SURIHVVLRQDO�H[SHULHQFH

$QGUHZ�%DXOFK 4XDQWLW\�6XUYH\RU���3URMHFW�0DQDJHU��)$,46��&46
([SHULHQFH ���\HDUV
�SURIHVVLRQDO�H[SHULHQFH

6WHSKHQ�:DUQH 4XDQWLW\�6XUYH\RU��)$,46��&46
([SHULHQFH ���\HDUV
�SURIHVVLRQDO�H[SHULHQFH
$,46�%RDUG 1DWLRQDO�3UHVLGHQW�	�%RDUG�&KDLU

&KRRQJ�3HQJ�/HRQJ &RQVXOWDQW�4XDQWLW\�6XUYH\RU��)$,46��&46
([SHULHQFH ���\HDUV
�SURIHVVLRQDO�H[SHULHQFH

6WDQOH\�&KDQJ 4XDQWLW\�6XUYH\RU��)$,46��&46
([SHULHQFH ���\HDUV
�SURIHVVLRQDO�H[SHULHQFH

0DUN�)UHHVWRQH 4XDQWLW\�6XUYH\RU��)$,46��&46
([SHULHQFH ���\HDUV
�SURIHVVLRQDO�H[SHULHQFH

3DXO�5REHUWV 4XDQWLW\�6XUYH\RU��)$,46��&46
([SHULHQFH ���\HDUV
�SURIHVVLRQDO�H[SHULHQFH

5RELQ�:KHHOZULJKW 4XDQWLW\�6XUYH\RU��)$,46��&46
([SHULHQFH ���\HDUV
�SURIHVVLRQDO�H[SHULHQFH

&KLWUD�:HGGLNNDUD 4XDQWLW\�6XUYH\RU��)$,46��&46
([SHULHQFH ���\HDUV
�SURIHVVLRQDO�H[SHULHQFH

6WXDUW�*LOOLHV 4XDQWLW\�6XUYH\RU��)$,46��&46
([SHULHQFH ���\HDUV
�SURIHVVLRQDO�H[SHULHQFH

'LUHFWRUV�KDYH�EHHQ�LQ�RIILFH�VLQFH�WKH�VWDUW�RI�WKH�ILQDQFLDO�\HDU�WR�WKH�GDWH�RI�WKLV�UHSRUW�XQOHVV�RWKHUZLVH�VWDWHG�

7KH�,QVWLWXWH
V�JRDOV�IRU�WKH�SHULRG���-XO\������WR����-XQH������DUH��

%H�UHFRJQLVHG�DV�WKH�SUH�HPLQHQW�EUDQG�LQ�WKH�LQGXVWU\

%H�DW�WKH�IRUHIURQW�RI�HGXFDWLRQ�IRU�WKH�SURIHVVLRQ�

'ULYH�LQGXVWU\�VWDQGDUGV�DQG�WHFKQRORJ\�LQQRYDWLRQ�

�



/HDG�D�SURIHVVLRQ�ZKLFK�LV�GLYHUVH�DQG�LQFOXVLYH�

+DYH�D�UREXVW�PHPEHUVKLS�EDVH�UHIOHFWLQJ�WKH�GHSWK�DQG�EUHDGWK�RI�WKH�LQGXVWU\�

7R�DFKLHYH�WKHVH��WKH�,QVWLWXWH�ZLOO�UHTXLUH�D�JRYHUQDQFH�VWUXFWXUH�ZKLFK�LV�ERWK�DJLOH�DQG�VXSSRUWLYH�

7KH�SULQFLSDO�DFWLYLWLHV�DQG�DFKLHYHPHQWV�RI�WKH�$,46�FDQ�EH�PHDVXUHG�E\�IDFWRUV�VXFK�DV�

����PHPEHUVKLS�UHWHQWLRQ�UDWH�IRU���������

��4�QHZ�PHPEHUV�LQ���������

8SGDWHV�DQG�DGGLWLRQV�WR�WKH�Australian Cost Management Manuals, the Australia & New Zealand Standard Method of

Measurement,�DQG�SXEOLFDWLRQ�RI�WKH�,QIRUPDWLRQ�3DSHU�The Quantity Surveyor's Role as an Expert Witness�

6SRQVRUVKLS�RI����8QLYHUVLW\�$ZDUGV�DFURVV�HLJKW�DFFUHGLWHG�XQLYHUVLWLHV�

3DUWLFLSDWLRQ�RQ�WKH�LQGHSHQGHQW�FRPPLWWHH�GHYHORSLQJ�JXLGHOLQHV�IRU�WKH�PHDVXUHPHQW�DQG�TXDQWLILFDWLRQ�RI�HPERGLHG
FDUERQ�LQ�FRQVWUXFWLRQ�SURMHFWV�

,QFUHDVHG�WDNH�XS�RI�WKH�$,46�$FDGHP\�ZLWK�RYHU��������LQGLYLGXDO�PRGXOHV�EHLQJ�SXUFKDVHG�EHWZHHQ�-DQXDU\�����
DQG�HQG�-XQH�������LQFOXGLQJ�������GXULQJ�WKH���������\HDU��

&RQWLQXHG� LPSOHPHQWDWLRQ�RI� WKH�&HUWLILHG�4XDQWLW\�6XUYH\RU��&46��VWDWXV��ZLWK�VRPH�����PHPEHUV�KDYLQJ�WDNHQ�XS
WKH�GHVLJQDWLRQ�

'HOLYHU\�RI�RYHU����KRXUV�RI�$,46�&3'�HYHQWV��LQFOXGLQJ����IDFH�WR�IDFH�HYHQWV

$XVWUDOLDQ�,QVWLWXWH�RI�4XDQWLW\�6XUYH\RUV�LV�D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH��,Q�WKH�HYHQW�RI��DQG�IRU�WKH�SXUSRVH�RI�ZLQGLQJ
XS�RI�WKH�FRPSDQ\��WKH�DPRXQW�FDSDEOH�RI�EHLQJ�FDOOHG�XS�IURP�HDFK�PHPEHU�DQG�DQ\�SHUVRQ�ZKR�FHDVHG�WR�EH�D�PHPEHU
LQ�WKH�\HDU�SULRU�WR�WKH�ZLQGLQJ�XS��LV�OLPLWHG�WR�� ����VXEMHFW�WR�WKH�SURYLVLRQV�RI�WKH�FRPSDQ\
V�FRQVWLWXWLRQ�

7KH�GHILFLW�RI�WKH�&RPSDQ\�DIWHU�SURYLGLQJ�IRU�LQFRPH�WD[�DPRXQWHG�WR�� ��������� �������VXUSOXV�RI�����������

�



'XULQJ� WKH� ILQDQFLDO� \HDU� �� PHHWLQJV� RI� GLUHFWRUV� �LQFOXGLQJ� FRPPLWWHHV� RI� GLUHFWRUV�� ZHUH� KHOG�� $WWHQGDQFHV� E\� HDFK
GLUHFWRU�GXULQJ�WKH�\HDU�ZHUH�DV�IROORZV�

0DUN�&KDSSH�'H�/HRQYDO � �
)LRQD�'RKHUW\ � �
-DQH�1RUWKH\ � �
$QGUHZ�%UDG\ � 4
0LFKDHO�2
6KHD � �
6LPRQ�6TXLUH � �
'HERUDK�0DUVK � �
0DVRQ�5REE � �
$QGUHZ�%DXOFK � �
6WHSKHQ�:DUQH � �
&KRRQJ�3HQJ�/HRQJ � �
6WDQOH\�&KDQJ � �
0DUN�)UHHVWRQH � �
3DXO�5REHUWV � �
5RELQ�:KHHOZULJKW � �
&KLWUD�:HGGLNNDUD � �
6WXDUW�*LOOLHV � �

7KH� &RPSDQ\� KDV� SDLG� SUHPLXPV� LQ� UHVSHFW� RI� D� FRQWUDFW� LQVXULQJ� DOO� WKH� 'LUHFWRUV� RI� WKH� &RPSDQ\� DJDLQVW� D� OLDELOLW\
LQFXUUHG�LQ�WKHLU�UROH�DV�D�GLUHFWRU�RI�WKH�FRPSDQ\��H[FHSW�ZKHUH�

�L� WKH�OLDELOLW\�DULVHV�RXW�RI�FRQGXFW�LQYROYLQJ�D�ZLOIXO�EUHDFK�RI�GXW\��RU
�LL� WKHUH�KDV�EHHQ�D�FRQWUDYHQWLRQ�RI�6HFWLRQ��������RU�����RI�WKH�Corporations Act 2001.

1R� 'LUHFWRU� RI� WKH� &RPSDQ\� UHFHLYHG� RU� EHFDPH� HQWLWOHG� WR� UHFHLYH� DQ\� UHPXQHUDWLRQ� IRU� VHUYLFHV� UHQGHUHG�� H[FHSW� IRU
LQVXUDQFH�SUHPLXPV�SDLG�E\�WKH�&RPSDQ\�RQ�EHKDOI�RI�'LUHFWRUV�

7KH� OHDG�DXGLWRU
V� LQGHSHQGHQFH�GHFODUDWLRQ� LQ�DFFRUGDQFH�ZLWK�VHFWLRQ����&�RI� WKH�Corporations Act 2001�� IRU� WKH�\HDU
HQGHG ���-XQH������KDV�EHHQ�UHFHLYHG�DQG�FDQ�EH�IRXQG�RQ�SDJH���RI�WKH�ILQDQFLDO�UHSRUW�

6LJQHG�LQ�DFFRUGDQFH�ZLWK�D�UHVROXWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�

'LUHFWRU�����������������������������������������������������������������
6WHSKHQ�:DUQH

'LUHFWRU������������������������������������������������������������������
0DUN�&KDSSH

'DWHG��4�2FWREHU�����
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Corporations Act 
2001

PKF(NS) Audit & Assurance Limited Partnership is a member of PKF Global, the network of member firms of PKF 

International Limited, each of which is a separately owned legal entity and does not accept any responsibility or 

liability for the actions or inactions of any individual member or correspondent firm(s). Liability limited by a 

scheme approved under Professional Standards Legislation. 

PKF(NS) Audit & Assurance Limited Partnership 

ABN 91 850 861 839 

755 Hunter Street, Newcastle West NSW 2302 

Level 8, 1 O’Connell Street, Sydney NSW 2000 

 

Newcastle T: +61 2 4962 2688  F: +61 2 4962 3245 

Sydney T: +61 2 8346 6000 F: +61 2 8346 6099 

info@pkf.com.au 

www.pkf.com.au 



5HYHQXH 4 ����4����
&KDSWHU�JHQHUDO�H[SHQVHV ����4�4�
'HSUHFLDWLRQ�DQG�DPRUWLVDWLRQ�H[SHQVH ���������
(PSOR\HH�EHQHILWV�H[SHQVH �����������
%RDUG�	�H[HFXWLYH ��������
6WDNHKROGHU�HQJDJHPHQW �����4��
+HDG�RIILFH�H[SHQVHV� �����4���
%DQN�	�PHUFKDQW�IHHV �4������
,7�VXSSRUW�FRVWV� ��������
,QVXUDQFH� �������
,QWHUQDWLRQDO�RIILFHV ��������
6XUYH\RUV�+RXVH��&DQEHUUD���FRVWV� �����4��
0HPEHUVKLS ������4�
(GXFDWLRQ�	�HYHQW ��4�����
&RPPXQLFDWLRQV�DQG�0DUNHWLQJ� ��������
,QWHUQDWLRQDO ��������
6WDQGDUGV ��������
&RQIHUHQFHV�H[SHQVHV �������
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,QFRPH�WD[�H[SHQVH ��D� �

�������

2WKHU�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU �
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7KH�DFFRPSDQ\LQJ�QRWHV�IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�
�



&855(17�$66(76
&DVK�DQG�FDVK�HTXLYDOHQWV � ���������
/RDQV�DQG�UHFHLYDEOHV � ������
2WKHU�ILQDQFLDO�DVVHWV � ���������
2WKHU�DVVHWV � ������
727$/�&855(17�$66(76 4��������
121�&855(17�$66(76
3URSHUW\��SODQW�DQG�HTXLSPHQW �� �����4�
,QYHVWPHQW�SURSHUW\ �� �������
,QWDQJLEOH�DVVHWV �� �������
727$/�121�&855(17�$66(76 �4�����
727$/�$66(76 ������4��

&855(17�/,$%,/,7,(6
7UDGH�DQG�RWKHU�SD\DEOHV �� ����4�4��
/HDVH�OLDELOLW\ � �������
6KRUW�WHUP�SURYLVLRQV �4 ������4
727$/�&855(17�/,$%,/,7,(6 ��4������
121�&855(17�/,$%,/,7,(6
/HDVH�OLDELOLW\ � ������4
/RQJ�WHUP�SURYLVLRQV �4 ������
727$/�121�&855(17�/,$%,/,7,(6 ������4
727$/�/,$%,/,7,(6 ���������
1(7�$66(76 ����4����

5HWDLQHG�VXUSOXV ����4����
727$/�(48,7< ����4����

7KH�DFFRPSDQ\LQJ�QRWHV�IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�
�



'HILFLW�IRU�WKH�\HDU

����4�4�� ����4�4��
6XUSOXV�IRU�WKH�\HDU ������� �������

����4���� ����4����

7KH�DFFRPSDQ\LQJ�QRWHV�IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�
�



5HFHLSWV�IURP�FXVWRPHUV ��4������
3D\PHQWV�WR�VXSSOLHUV�DQG�HPSOR\HHV �������44��
,QWHUHVW�UHFHLYHG �����
1HW�FDVK�SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV 4������

3D\PHQW�IRU�SODQW�DQG�HTXLSPHQW �4�����
7UDQVIHU�WR�WHUP�GHSRVLWV ��������
1HW�FDVK�SURYLGHG�E\��XVHG�LQ��LQYHVWLQJ�DFWLYLWLHV ������4�

3D\PHQW�RI�ILQDQFH�OHDVH�OLDELOLWLHV ���������
1HW�FDVK�XVHG�LQ�ILQDQFLQJ�DFWLYLWLHV ���������

1HW�LQFUHDVH�LQ�FDVK�DQG�FDVK�HTXLYDOHQWV�KHOG �������
&DVK�DQG�FDVK�HTXLYDOHQWV�DW�EHJLQQLQJ�RI�\HDU ���������
&DVK�DQG�FDVK�HTXLYDOHQWV�DW�HQG�RI�ILQDQFLDO�\HDU � ���������

7KH�DFFRPSDQ\LQJ�QRWHV�IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�
�



7KH�ILQDQFLDO�UHSRUW�FRYHUV�$XVWUDOLDQ�,QVWLWXWH�RI�4XDQWLW\�6XUYH\RUV�DV�DQ�LQGLYLGXDO�HQWLW\��$XVWUDOLDQ�,QVWLWXWH�RI�4XDQWLW\
6XUYH\RUV�LV�D�QRW�IRU�SURILW�&RPSDQ\�OLPLWHG�E\�JXDUDQWHH��LQFRUSRUDWHG�DQG�GRPLFLOHG�LQ�$XVWUDOLD�

7KH�IXQFWLRQDO�DQG�SUHVHQWDWLRQ�FXUUHQF\�RI�$XVWUDOLDQ�,QVWLWXWH�RI�4XDQWLW\�6XUYH\RUV�LV�$XVWUDOLDQ�GROODUV�

7KH�ILQDQFLDO�UHSRUW�ZDV�DXWKRULVHG�IRU�LVVXH�E\�WKH�'LUHFWRUV�RQ��4�2FWREHU������

&RPSDUDWLYHV�DUH�FRQVLVWHQW�ZLWK�SULRU�\HDUV��XQOHVV�RWKHUZLVH�VWDWHG�

7KH� ILQDQFLDO� VWDWHPHQWV�DUH�JHQHUDO� SXUSRVH� ILQDQFLDO� VWDWHPHQWV� WKDW� KDYH�EHHQ�SUHSDUHG� LQ�DFFRUGDQFH�ZLWK� WKH
$XVWUDOLDQ�$FFRXQWLQJ�6WDQGDUGV���6LPSOLILHG�'LVFORVXUHV�DQG�WKH Corporations Act 2001.

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�RQ�DQ�DFFUXDOV�EDVLV�DQG�DUH�EDVHG�RQ�KLVWRULFDO�FRVWV�PRGLILHG��ZKHUH
DSSOLFDEOH��E\�WKH�PHDVXUHPHQW�DW�IDLU�YDOXH�RI�VHOHFWHG�QRQ�FXUUHQW�DVVHWV��ILQDQFLDO�DVVHWV�DQG�ILQDQFLDO�OLDELOLWLHV�

6LJQLILFDQW�DFFRXQWLQJ�SROLFLHV�DGRSWHG� LQ�WKH�SUHSDUDWLRQ�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�DUH�SUHVHQWHG�EHORZ�DQG�DUH
FRQVLVWHQW�ZLWK�SULRU�UHSRUWLQJ�SHULRGV�XQOHVV�RWKHUZLVH�VWDWHG�

7KH� LQFRPH�WD[�H[SHQVH��UHYHQXH��IRU�WKH�\HDU�FRPSULVHV�FXUUHQW�LQFRPH�WD[�H[SHQVH��LQFRPH��DQG�GHIHUUHG
WD[�H[SHQVH��LQFRPH��

&XUUHQW�LQFRPH�WD[�H[SHQVH�FKDUJHG�WR�WKH�SURILW�RU�ORVV�LV�WKH�WD[�SD\DEOH�RQ�WD[DEOH�LQFRPH�FDOFXODWHG�XVLQJ
DSSOLFDEOH� LQFRPH�WD[�UDWHV�HQDFWHG��RU�VXEVWDQWLDOO\�HQDFWHG��DV�DW�WKH�HQG�RI�WKH�UHSRUWLQJ�\HDU��&XUUHQW�WD[
OLDELOLWLHV��DVVHWV��DUH�WKHUHIRUH�PHDVXUHG�DW�WKH�DPRXQWV�H[SHFWHG�WR�EH�SDLG�WR��UHFRYHUHG�IURP��WKH�UHOHYDQW
WD[DWLRQ�DXWKRULW\�

(DFK� FODVV� RI� SURSHUW\�� SODQW� DQG� HTXLSPHQW� LV� FDUULHG� DW� FRVW� OHVV�� ZKHUH� DSSOLFDEOH�� DQ\� DFFXPXODWHG
GHSUHFLDWLRQ�DQG�LPSDLUPHQW�ORVVHV�

7KH�FDUU\LQJ�DPRXQW�RI�SODQW�DQG�HTXLSPHQW�LV�UHYLHZHG�DW�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG�WR�HQVXUH�LW�LV�QRW�LQ
H[FHVV�RI�WKH�UHFRYHUDEOH�DPRXQW�IURP�WKHVH�DVVHWV��7KH�UHFRYHUDEOH�DPRXQW�LV�DVVHVVHG�RQ�WKH�EDVLV�RI�WKH
H[SHFWHG� QHW� FDVK� IORZV� WKDW� ZLOO� EH� UHFHLYHG� IURP� WKH� DVVHWV
� HPSOR\PHQW� DQG� VXEVHTXHQW� GLVSRVDO�� 7KH
H[SHFWHG�QHW�FDVK�IORZV�KDYH�EHHQ�GLVFRXQWHG�WR�WKHLU�SUHVHQW�YDOXHV�LQ�GHWHUPLQLQJ�UHFRYHUDEOH�DPRXQWV��

$Q�DVVHW
V�FDUU\LQJ�DPRXQW�LV�ZULWWHQ�GRZQ�LPPHGLDWHO\�WR�LWV�UHFRYHUDEOH�DPRXQW�LI�WKH�DVVHW
V�FDUU\LQJ�DPRXQW
LV�JUHDWHU�WKDQ�LWV�HVWLPDWHG�UHFRYHUDEOH�DPRXQW�

6XEVHTXHQW� FRVWV� DUH� LQFOXGHG� LQ� WKH� DVVHW
V� FDUU\LQJ� DPRXQW� RU� UHFRJQLVHG� DV� D� VHSDUDWH� DVVHW�� DV
DSSURSULDWH�� RQO\� ZKHQ� LW� LV� SUREDEOH� WKDW� IXWXUH� HFRQRPLF� EHQHILWV� DVVRFLDWHG� ZLWK� WKH� LWHP� ZLOO� IORZ� WR� WKH
&RPSDQ\�DQG�WKH�FRVW�RI�WKH�LWHP�FDQ�EH�PHDVXUHG�UHOLDEO\��$OO�RWKHU�FRVWV��HJ��UHSDLUV�DQG�PDLQWHQDQFH��DUH
FKDUJHG�WR�WKH�VWDWHPHQW�RI�FRPSUHKHQVLYH�LQFRPH�GXULQJ�WKH�ILQDQFLDO�\HDU�LQ�ZKLFK�WKH\�DUH�LQFXUUHG�

7KH� DVVHW
V� UHVLGXDO� YDOXHV� DQG� XVHIXO� OLYHV� DUH� UHYLHZHG�� DQG� DGMXVWHG� LI� DSSURSULDWH�� DW� WKH� HQG� RI� WKH
UHSRUWLQJ�SHULRG�

��



*DLQV�DQG�ORVVHV�RQ�GLVSRVDOV�DUH�GHWHUPLQHG�E\�FRPSDULQJ�SURFHHGV�ZLWK�WKH�FDUU\LQJ�DPRXQW��7KHVH�JDLQV
DQG� ORVVHV� DUH� LQFOXGHG� LQ� WKH� SURILW� RU� ORVV�� :KHQ� UHYDOXHG� DVVHWV� DUH� VROG�� DPRXQWV� LQFOXGHG� LQ� WKH
UHYDOXDWLRQ�UHVHUYH�UHODWLQJ�WR�WKDW�DVVHW�DUH�WUDQVIHUUHG�WR�UHWDLQHG�HDUQLQJV�

7KH� GHSUHFLDEOH� DPRXQWV� RI� DOO� IL[HG� DVVHWV� LQFOXGLQJ� FDSLWDOLVHG� OHDVHG� DVVHWV� DUH� GHSUHFLDWHG� RQ� HLWKHU� D
VWUDLJKW�OLQH�RU�GLPLQLVKLQJ�YDOXH�EDVLV�RYHU�WKHLU�HVWLPDWHG�XVHIXO�OLYHV�WR�WKH�HQWLW\�FRPPHQFLQJ�IURP�WKH�WLPH
WKH� DVVHW� LV� KHOG� UHDG\� IRU� XVH�� /HDVHKROG� LPSURYHPHQWV� DUH� GHSUHFLDWHG� RYHU� WKH� VKRUWHU� RI� HLWKHU� WKH
XQH[SLUHG�SHULRG�RI�WKH�OHDVH�RU�WKH�HVWLPDWHG�XVHIXO�OLYHV�RI�WKH�LPSURYHPHQWV�

7KH�GHSUHFLDWLRQ�UDWHV�XVHG�IRU�HDFK�FODVV�RI�GHSUHFLDEOH�DVVHW�DUH�VKRZQ�EHORZ�

5LJKW�RI�XVH���%XLOGLQJV ���
)XUQLWXUH��)L[WXUHV�DQG�)LWWLQJV ����������
,7�(TXLSPHQW ���

,QYHVWPHQW�SURSHUW\�LV�KHOG�WR�JHQHUDWH�ORQJ�WHUP�UHQWDO�\LHOGV�DQG�RU�FDSLWDO�JURZWK��$OO�WHQDQW�OHDVHV�DUH�RQ�DQ
DUP
V�OHQJWK�EDVLV��,QYHVWPHQW�SURSHUW\�LV�FDUULHG�DW�IDLU�YDOXH��GHWHUPLQHG�DQQXDOO\�E\�LQGHSHQGHQW�YDOXHUV�RU
GLUHFWRU� YDOXDWLRQ�� &KDQJHV� WR� IDLU� YDOXH� DUH� UHFRUGHG� LQ� WKH� VWDWHPHQW� RI� SURILW� RU� ORVV� DV� RWKHU� LQFRPH�
H[SHQVHV�

:KHQ�WKH�XVH�RI�D�SURSHUW\�FKDQJHV�VXFK�WKDW�LW�LV�UHFODVVLILHG�DV�SURSHUW\��SODQW�DQG�HTXLSPHQW��LWV�IDLU�YDOXH
DW�WKH�GDWH�RI�UHFODVVLILFDWLRQ�EHFRPHV�LWV�FRVW�IRU�VXEVHTXHQW�DFFRXQWLQJ�

$W�LQFHSWLRQ�RI�D�FRQWUDFW��WKH�&RPSDQ\�DVVHVVHV�ZKHWKHU�D�OHDVH�H[LVWV�L�H��GRHV�WKH�FRQWUDFW�FRQYH\�WKH�ULJKW
WR�FRQWURO�WKH�XVH�RI�DQ�LGHQWLILHG�DVVHW�IRU�D�SHULRG�RI�WLPH�LQ�H[FKDQJH�IRU�FRQVLGHUDWLRQ�

7KLV�LQYROYHV�DQ�DVVHVVPHQW�RI�ZKHWKHU�

7KH�FRQWUDFW� LQYROYHV�WKH�XVH�RI�DQ� LGHQWLILHG�DVVHW� WKLV�PD\�EH�H[SOLFLWO\�RU� LPSOLFLWO\�LGHQWLILHG�ZLWKLQ�WKH
DJUHHPHQW��,I�WKH�VXSSOLHU�KDV�D�VXEVWDQWLYH�VXEVWLWXWLRQ�ULJKW�WKHQ�WKHUH�LV�QR�LGHQWLILHG�DVVHW�

7KH�&RPSDQ\�KDV� WKH� ULJKW� WR�REWDLQ�VXEVWDQWLDOO\�DOO�RI� WKH�HFRQRPLF�EHQHILWV� IURP�WKH�XVH�RI� WKH�DVVHW
WKURXJKRXW�WKH�SHULRG�RI�XVH�

7KH�&RPSDQ\�KDV�WKH�ULJKW�WR�GLUHFW�WKH�XVH�RI�WKH�DVVHW�L�H��GHFLVLRQ�PDNLQJ�ULJKWV�LQ�UHODWLRQ�WR�FKDQJLQJ
KRZ�DQG�IRU�ZKDW�SXUSRVH�WKH�DVVHW�LV�XVHG�

7KH�QRQ�OHDVH�FRPSRQHQWV� LQFOXGHG� LQ� WKH� OHDVH�DJUHHPHQW�KDYH�EHHQ�VHSDUDWHG�DQG�DUH� UHFRJQLVHG�DV�DQ
H[SHQVH�DV�LQFXUUHG�

��



$W�WKH�OHDVH�FRPPHQFHPHQW��WKH�&RPSDQ\�UHFRJQLVHV�D�ULJKW�RI�XVH�DVVHW�DQG�DVVRFLDWHG�OHDVH�OLDELOLW\�IRU�WKH
OHDVH� WHUP�� �7KH� OHDVH� WHUP� LQFOXGHV�H[WHQVLRQ�SHULRGV�ZKHUH� WKH�&RPSDQ\�EHOLHYHV� LW� LV� UHDVRQDEO\�FHUWDLQ
WKDW�WKH�RSWLRQ�ZLOO�EH�H[HUFLVHG�

7KH� ULJKW�RI�XVH� DVVHW� LV� PHDVXUHG� XVLQJ� WKH� FRVW� PRGHO� ZKHUH� FRVW� RQ� LQLWLDO� UHFRJQLWLRQ� FRPSULVHV� RI� WKH
OHDVH� OLDELOLW\�� LQLWLDO�GLUHFW�FRVWV��SUHSDLG� OHDVH�SD\PHQWV��HVWLPDWHG�FRVW�RI�UHPRYDO�DQG�UHVWRUDWLRQ� OHVV�DQ\
OHDVH�LQFHQWLYHV�UHFHLYHG�

7KH�ULJKW�RI�XVH�DVVHW�LV�GHSUHFLDWHG�RYHU�WKH�OHDVH�WHUP�RQ�D�VWUDLJKW�OLQH�EDVLV�DQG�DVVHVVHG�IRU�LPSDLUPHQW
LQ�DFFRUGDQFH�ZLWK�WKH�LPSDLUPHQW�RI�DVVHWV�DFFRXQWLQJ�SROLF\�

7KH� OHDVH� OLDELOLW\� LV� LQLWLDOO\� PHDVXUHG� DW� WKH� SUHVHQW� YDOXH� RI� WKH� UHPDLQLQJ� OHDVH� SD\PHQWV� DW� WKH
FRPPHQFHPHQW�RI�WKH�OHDVH���7KH�GLVFRXQW�UDWH�LV�WKH�UDWH�LPSOLFLW�LQ�WKH�OHDVH��KRZHYHU�ZKHUH�WKLV�FDQQRW�EH
UHDGLO\�GHWHUPLQHG�WKHQ�WKH�&RPSDQ\
V�LQFUHPHQWDO�ERUURZLQJ�UDWH�LV�XVHG�

6XEVHTXHQW� WR� LQLWLDO� UHFRJQLWLRQ�� WKH� OHDVH� OLDELOLW\� LV�PHDVXUHG�DW�DPRUWLVHG�FRVW�XVLQJ� WKH�HIIHFWLYH� LQWHUHVW
UDWH�PHWKRG���7KH�OHDVH�OLDELOLW\�LV�UHPHDVXUHG�ZKHWKHU�WKHUH�LV�D�OHDVH�PRGLILFDWLRQ��FKDQJH�LQ�HVWLPDWH�RI�WKH
OHDVH� WHUP� RU� LQGH[� XSRQ� ZKLFK� WKH� OHDVH� SD\PHQWV� DUH� EDVHG� �H�J�� &3,�� RU� D� FKDQJH� LQ� WKH� &RPSDQ\
V
DVVHVVPHQW�RI�OHDVH�WHUP�

:KHUH� WKH� OHDVH� OLDELOLW\� LV� UHPHDVXUHG�� WKH� ULJKW�RI�XVH�DVVHW� LV�DGMXVWHG� WR� UHIOHFW� WKH� UHPHDVXUHPHQW�RU� LV
UHFRUGHG�LQ�SURILW�RU�ORVV�LI�WKH�FDUU\LQJ�DPRXQW�RI�WKH�ULJKW�RI�XVH�DVVHW�KDV�EHHQ�UHGXFHG�WR�]HUR�

Exceptions to lease accounting

7KH�&RPSDQ\�KDV�HOHFWHG� WR�DSSO\� WKH�H[FHSWLRQV�WR� OHDVH�DFFRXQWLQJ�IRU�ERWK�VKRUW�WHUP�OHDVHV��L�H�� OHDVHV
ZLWK�D�WHUP�RI�OHVV�WKDQ�RU�HTXDO�WR����PRQWKV��DQG�OHDVHV�RI�ORZ�YDOXH�DVVHWV���7KH�&RPSDQ\�UHFRJQLVHV�WKH
SD\PHQWV�DVVRFLDWHG�ZLWK�WKHVH�OHDVHV�DV�DQ�H[SHQVH�RQ�D�VWUDLJKW�OLQH�EDVLV�RYHU�WKH�OHDVH�WHUP�

$OO�UHFRJQLVHG�ILQDQFLDO�DVVHWV�DUH�VXEVHTXHQWO\�PHDVXUHG�LQ�WKHLU�HQWLUHW\�DW�HLWKHU�DPRUWLVHG�FRVW�RU�IDLU�YDOXH�
GHSHQGLQJ�RQ�WKH�FODVVLILFDWLRQ�RI�WKH�ILQDQFLDO�DVVHWV�

Classification 

2Q�LQLWLDO�UHFRJQLWLRQ��WKH�&RPSDQ\�FODVVLILHV�LWV�ILQDQFLDO�DVVHWV�LQWR�WKH�IROORZLQJ�FDWHJRULHV��WKRVH�PHDVXUHG
DW�

DPRUWLVHG�FRVW

)LQDQFLDO� DVVHWV� DUH� QRW� UHFODVVLILHG� VXEVHTXHQW� WR� WKHLU� LQLWLDO� UHFRJQLWLRQ� XQOHVV� WKH� &RPSDQ\� FKDQJHV� LWV
EXVLQHVV�PRGHO�IRU�PDQDJLQJ�ILQDQFLDO�DVVHWV�

��



Amortised cost

$VVHWV�PHDVXUHG�DW�DPRUWLVHG�FRVW�DUH�ILQDQFLDO�DVVHWV�ZKHUH�

WKH�EXVLQHVV�PRGHO�LV�WR�KROG�DVVHWV�WR�FROOHFW�FRQWUDFWXDO�FDVK�IORZV��DQG

WKH� FRQWUDFWXDO� WHUPV� JLYH� ULVH� RQ� VSHFLILHG� GDWHV� WR� FDVK� IORZV� DUH� VROHO\� SD\PHQWV� RI� SULQFLSDO� DQG
LQWHUHVW�RQ�WKH�SULQFLSDO�DPRXQW�RXWVWDQGLQJ�

7KH�&RPSDQ\
V� ILQDQFLDO�DVVHWV�PHDVXUHG�DW�DPRUWLVHG�FRVW�FRPSULVH� WUDGH�DQG�RWKHU� UHFHLYDEOHV�DQG�FDVK
DQG�FDVK�HTXLYDOHQWV�LQ�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�

6XEVHTXHQW� WR� LQLWLDO� UHFRJQLWLRQ�� WKHVH� DVVHWV� DUH� FDUULHG� DW� DPRUWLVHG� FRVW� XVLQJ� WKH� HIIHFWLYH� LQWHUHVW� UDWH
PHWKRG�OHVV�SURYLVLRQ�IRU�LPSDLUPHQW�

,QWHUHVW�LQFRPH��IRUHLJQ�H[FKDQJH�JDLQV�RU�ORVVHV�DQG�LPSDLUPHQW�DUH�UHFRJQLVHG�LQ�SURILW�RU�ORVV���*DLQ�RU�ORVV
RQ�GHUHFRJQLWLRQ�LV�UHFRJQLVHG�LQ�SURILW�RU�ORVV�

)LQDQFLDO�DVVHWV�WKURXJK�SURILW�RU�ORVV�

$OO� ILQDQFLDO� DVVHWV� QRW� FODVVLILHG� DV� PHDVXUHG� DW� DPRUWLVHG� FRVW� RU� IDLU� YDOXH� WKURXJK� RWKHU� FRPSUHKHQVLYH
LQFRPH�DV�GHVFULEHG�DERYH�DUH�PHDVXUHG�DW�)973/�

1HW�JDLQV�RU�ORVVHV��LQFOXGLQJ�DQ\�LQWHUHVW�RU�GLYLGHQG�LQFRPH�DUH�UHFRJQLVHG�LQ�SURILW�RU�ORVV�

Impairment of financial assets 

,PSDLUPHQW�RI�ILQDQFLDO�DVVHWV�LV�UHFRJQLVHG�RQ�DQ�H[SHFWHG�FUHGLW�ORVV��(&/��EDVLV�IRU�WKH�IROORZLQJ�DVVHWV�

ILQDQFLDO�DVVHWV�PHDVXUHG�DW�DPRUWLVHG�FRVW

:KHQ�GHWHUPLQLQJ�ZKHWKHU�WKH�FUHGLW�ULVN�RI�D�ILQDQFLDO�DVVHWV�KDV�LQFUHDVHG�VLJQLILFDQW�VLQFH�LQLWLDO�UHFRJQLWLRQ
DQG�ZKHQ�HVWLPDWLQJ�(&/��WKH�&RPSDQ\�FRQVLGHUV�UHDVRQDEOH�DQG�VXSSRUWDEOH�LQIRUPDWLRQ�WKDW�LV�UHOHYDQW�DQG
DYDLODEOH�ZLWKRXW�XQGXH�FRVW�RU�HIIRUW���7KLV�LQFOXGHV�ERWK�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�LQIRUPDWLRQ�DQG�DQDO\VLV
EDVHG�RQ� WKH�&RPSDQ\
V�KLVWRULFDO�H[SHULHQFH�DQG� LQIRUPHG�FUHGLW�DVVHVVPHQW�DQG� LQFOXGLQJ�IRUZDUG� ORRNLQJ
LQIRUPDWLRQ�

7KH�&RPSDQ\�XVHV�WKH�SUHVXPSWLRQ�WKDW�DQ�DVVHW�ZKLFK�LV�PRUH�WKDQ����GD\V�SDVW�GXH�KDV�VHHQ�D�VLJQLILFDQW
LQFUHDVH�LQ�FUHGLW�ULVN�

7KH�&RPSDQ\�XVHV�WKH�SUHVXPSWLRQ�WKDW�D�ILQDQFLDO�DVVHW�LV�LQ�GHIDXOW�ZKHQ�

WKH� RWKHU� SDUW\� LV� XQOLNHO\� WR� SD\� LWV� FUHGLW� REOLJDWLRQV� WR� WKH� &RPSDQ\� LQ� IXOO�� ZLWKRXW� UHFRXUVH� WR� WKH
&RPSDQ\�WR�DFWLRQV�VXFK�DV�UHDOLVLQJ�VHFXULW\��LI�DQ\�LV�KHOG���RU

WKH�ILQDQFLDO�DVVHWV�LV�PRUH�WKDQ����GD\V�SDVW�GXH�

��



&UHGLW�ORVVHV�DUH�PHDVXUHG�DV�WKH�SUHVHQW�YDOXH�RI�WKH�GLIIHUHQFH�EHWZHHQ�WKH�FDVK�IORZV�GXH�WR�WKH�&RPSDQ\
LQ�DFFRUGDQFH�ZLWK�WKH�FRQWUDFW�DQG�WKH�FDVK�IORZV�H[SHFWHG�WR�EH�UHFHLYHG���7KLV�LV�DSSOLHG�XVLQJ�D�SUREDELOLW\
ZHLJKWHG�DSSURDFK�

Trade receivables

,PSDLUPHQW�RI�WUDGH�UHFHLYDEOHV KDYH�EHHQ�GHWHUPLQHG�XVLQJ�WKH�VLPSOLILHG�DSSURDFK�LQ�$$6%���ZKLFK�XVHV�DQ
HVWLPDWLRQ�RI� OLIHWLPH�H[SHFWHG�FUHGLW� ORVVHV��7KH�&RPSDQ\�KDV�GHWHUPLQHG�WKH�SUREDELOLW\�RI�QRQ�SD\PHQW�RI
WKH�UHFHLYDEOH DQG�PXOWLSOLHG�WKLV�E\�WKH�DPRXQW�RI�WKH�H[SHFWHG�ORVV�DULVLQJ�IURP�GHIDXOW�

7KH�DPRXQW�RI� WKH� LPSDLUPHQW� LV�UHFRUGHG� LQ�D�VHSDUDWH�DOORZDQFH�DFFRXQW�ZLWK� WKH� ORVV�EHLQJ�UHFRJQLVHG�LQ
ILQDQFH� H[SHQVH�� 2QFH� WKH� UHFHLYDEOH� LV� GHWHUPLQHG� WR� EH� XQFROOHFWDEOH� WKHQ� WKH� JURVV� FDUU\LQJ� DPRXQW� LV
ZULWWHQ�RII�DJDLQVW�WKH�DVVRFLDWHG�DOORZDQFH�

:KHUH�WKH�&RPSDQ\�UHQHJRWLDWHV�WKH�WHUPV�RI�WUDGH�UHFHLYDEOHV�GXH�IURP�FHUWDLQ�FXVWRPHUV��WKH�QHZ�H[SHFWHG
FDVK�IORZV�DUH�GLVFRXQWHG�DW�WKH�RULJLQDO�HIIHFWLYH�LQWHUHVW�UDWH�DQG�DQ\�UHVXOWLQJ�GLIIHUHQFH�WR�WKH�FDUU\LQJ�YDOXH
LV�UHFRJQLVHG�LQ�SURILW�RU�ORVV�

Other financial assets measured at amortised cost

,PSDLUPHQW�RI�RWKHU�ILQDQFLDO�DVVHWV�PHDVXUHG�DW�DPRUWLVHG�FRVW�DUH�GHWHUPLQHG�XVLQJ�WKH�H[SHFWHG�FUHGLW�ORVV
PRGHO�LQ�$$6%�����2Q�LQLWLDO�UHFRJQLWLRQ�RI�WKH�DVVHW��DQ�HVWLPDWH�RI�WKH�H[SHFWHG�FUHGLW�ORVVHV�IRU�WKH�QH[W���
PRQWKV� LV� UHFRJQLVHG�� :KHUH� WKH� DVVHW� KDV� H[SHULHQFHG� VLJQLILFDQW� LQFUHDVH� LQ� FUHGLW� ULVN� WKHQ� WKH� OLIHWLPH
ORVVHV�DUH�HVWLPDWHG�DQG�UHFRJQLVHG�

7KH�&RPSDQ\�PHDVXUHV�DOO�ILQDQFLDO�OLDELOLWLHV�LQLWLDOO\�DW�IDLU�YDOXH�OHVV�WUDQVDFWLRQ�FRVWV��VXEVHTXHQWO\�ILQDQFLDO
OLDELOLWLHV�DUH�PHDVXUHG�DW�DPRUWLVHG�FRVW�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�UDWH�PHWKRG�

7KH�ILQDQFLDO�OLDELOLWLHV�RI�WKH�&RPSDQ\�FRPSULVH�WUDGH�SD\DEOHV��EDQN�DQG�RWKHU�ORDQV�DQG�OHDVH�OLDELOLWLHV�

([SHQGLWXUH� LQFXUUHG� LQ� WKH� SODQQLQJ� SKDVH� LQ� GHYHORSLQJ� WKH� DFDGHP\� DQG� ZHEVLWH� GHYHORSPHQW� �&50
GDWDEDVH��RU�DIWHU� WKH�ZHEVLWH� LV�SXW� LQWR�XVH� LV�H[SHQVHG�ZKHQ� LQFXUUHG��'HYHORSPHQW�FRVWV�DUH�FDSLWDOLVHG
RQO\�ZKHQ�LW� LV�SUREDEOH�WKDW�WKH�ZHEVLWH�GHYHORSPHQW�ZLOO�GHOLYHU�IXWXUH�HFRQRPLF�EHQHILWV�DQG�WKHVH�EHQHILWV
FDQ�EH�PHDVXUHG�UHOLDEO\�

:HEVLWH�GHYHORSPHQW�KDV�D�ILQLWH�OLIH�DQG�LV�FDUULHG�DW�FRVW�OHVV�DQ\�DFFXPXODWHG�DPRUWLVDWLRQ�DQG��LPSDLUPHQW
ORVVHV��7KH�$FDGHP\�LV�HVWLPDWHG�WR�KDYH�D�XVHIXO�OLIH�RI�ILYH�\HDUV�DQG�LV�DPRUWLVHG�RQ�D�VWUDLJKW�OLQH�EDVLV�

7KH�ZHEVLWH�KDV�DQ�HVWLPDWHG�XVHIXO�OLIH�RI�ILYH�\HDUV�DQG�LV�DPRUWLVHG�RQ�D�GLPLQLVKLQJ�YDOXH�EDVLV��

$OO�LQWDQJLEOHV�DUH�DVVHVVHG�DQQXDOO\�IRU�LPSDLUPHQW�
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$W� WKH� HQG� RI� HDFK� UHSRUWLQJ� SHULRG�� WKH� FDUU\LQJ� YDOXHV� RI� WDQJLEOH� DQG� LQWDQJLEOH� DVVHWV� DUH� UHYLHZHG� WR
GHWHUPLQH�ZKHWKHU�WKHUH�LV�DQ\�LQGLFDWLRQ�WKDW�WKRVH�DVVHWV�KDYH�EHHQ�LPSDLUHG��,I�VXFK�DQ�LQGLFDWLRQ�H[LVWV��WKH
UHFRYHUDEOH�DPRXQW�RI�WKH�DVVHW��EHLQJ�WKH�KLJKHU�RI�WKH�DVVHW
V�IDLU�YDOXH�OHVV�FRVWV�WR�VHOO�DQG�YDOXH�LQ�XVH��LV
FRPSDUHG�WR�WKH�DVVHW
V�FDUU\LQJ�YDOXH��$Q\�H[FHVV�RI�WKH�DVVHW
V�FDUU\LQJ�YDOXH�RYHU�LWV�UHFRYHUDEOH�DPRXQW�LV
H[SHQVHG�WR�WKH�SURILW�RU�ORVV�

:KHUH�LW� LV�QRW�SRVVLEOH�WR�HVWLPDWH�WKH�UHFRYHUDEOH�DPRXQW�RI�DQ�LQGLYLGXDO�DVVHW��WKH�UHFRYHUDEOH�DPRXQW�RI
WKH�FDVK�JHQHUDWLQJ�XQLW��&*8��WR�ZKLFK�WKH�DVVHW�EHORQJV�LV�HVWLPDWHG�

3URYLVLRQ� LV� PDGH� IRU� WKH� &RPSDQ\
V� OLDELOLW\� IRU� HPSOR\HH� EHQHILWV� DULVLQJ� IURP� VHUYLFHV� UHQGHUHG� E\
HPSOR\HHV� WR� EDODQFH� GDWH�� 7KH� EHQHILWV� H[SHFWHG� WR� EH� VHWWOHG� ZLWKLQ� RQH� \HDU� WR� HPSOR\HHV� IRU� WKHLU
HQWLWOHPHQWV�KDYH�EHHQ�PHDVXUHG�DW�WKH�DPRXQWV�H[SHFWHG�WR�EH�SDLG�LQFOXGLQJ�RQ�FRVWV�DQG�DUH�GLVFORVHG�DV
FXUUHQW� OLDELOLWLHV�� (PSOR\HH� EHQHILWV� SD\DEOH� ODWHU� WKDQ� RQH� \HDU� DUH� PHDVXUHG� DW� WKH� SUHVHQW� YDOXH� RI� WKH
HVWLPDWHG�IXWXUH�FDVK�RXWIORZV�WR�EH�PDGH�LQ�UHVSHFW�RI�WKRVH�EHQHILWV��,Q�FDOFXODWLQJ�WKH�SUHVHQW�YDOXH�RI�IXWXUH
FDVK� IORZV� LQ� UHVSHFW� RI� ORQJ� VHUYLFH� OHDYH�� WKH� SUREDELOLW\� RI� ORQJ� VHUYLFH� OHDYH� EHLQJ� WDNHQ� LV� EDVHG�XSRQ
KLVWRULFDO�GDWD��&RQWULEXWLRQV�DUH�PDGH�E\�WKH�&RPSDQ\�WR�DQ�HPSOR\HH�VXSHUDQQXDWLRQ�IXQG�DQG�DUH�FKDUJHG
DV�H[SHQVHV�ZKHQ�LQFXUUHG�

&DVK�DQG�FDVK�HTXLYDOHQWV�FRPSULVHV�FDVK�RQ�KDQG��GHPDQG�GHSRVLWV�DQG�VKRUW�WHUP�LQYHVWPHQWV�ZKLFK�DUH
UHDGLO\�FRQYHUWLEOH�WR�NQRZQ�DPRXQWV�RI�FDVK�DQG�ZKLFK�DUH�VXEMHFW�WR�DQ�LQVLJQLILFDQW�ULVN�RI�FKDQJH�LQ�YDOXH�

7KH�FRUH�SULQFLSOH�RI�$$6%���� LV� WKDW� UHYHQXH� LV�UHFRJQLVHG�RQ�D�EDVLV� WKDW�UHIOHFWV� WKH�WUDQVIHU�RI�SURPLVHG
JRRGV�RU�VHUYLFHV�WR�FXVWRPHUV�DW�DQ�DPRXQW�WKDW�UHIOHFWV�WKH�FRQVLGHUDWLRQ�WKH�&RPSDQ\�H[SHFWV�WR�UHFHLYH�LQ
H[FKDQJH�IRU�WKRVH�JRRGV�RU�VHUYLFHV���5HYHQXH�LV�UHFRJQLVHG�E\�DSSO\LQJ�D�ILYH�VWHS�PRGHO�DV�IROORZV�

���,GHQWLI\�WKH�FRQWUDFW�ZLWK�WKH�FXVWRPHU

���,GHQWLI\�WKH�SHUIRUPDQFH�REOLJDWLRQV

���'HWHUPLQH�WKH�WUDQVDFWLRQ�SULFH

4��$OORFDWH�WKH�WUDQVDFWLRQ�SULFH�WR�WKH�SHUIRUPDQFH�REOLJDWLRQV

���5HFRJQLVH�UHYHQXH�DV�DQG�ZKHQ�FRQWURO�RI�WKH�SHUIRUPDQFH�REOLJDWLRQV�LV�WUDQVIHUUHG

��



*HQHUDOO\� WKH� WLPLQJ� RI� WKH� SD\PHQW� IRU� VDOH� RI� JRRGV� DQG� UHQGHULQJ� RI� VHUYLFHV� FRUUHVSRQGV� FORVHO\� WR� WKH
WLPLQJ�RI� VDWLVIDFWLRQ�RI� WKH�SHUIRUPDQFH�REOLJDWLRQV��KRZHYHU�ZKHUH� WKHUH� LV�D�GLIIHUHQFH�� LW�ZLOO� UHVXOW� LQ� WKH
UHFRJQLWLRQ�RI�D�UHFHLYDEOH��FRQWUDFW�DVVHW�RU�FRQWUDFW�OLDELOLW\�

1RQH� RI� WKH� UHYHQXH� VWUHDPV� RI� WKH� &RPSDQ\� KDYH� DQ\� VLJQLILFDQW� ILQDQFLQJ� WHUPV�DV� WKHUH� LV� OHVV� WKDQ���
PRQWKV�EHWZHHQ�UHFHLSW�RI�IXQGV�DQG�VDWLVIDFWLRQ�RI�SHUIRUPDQFH�REOLJDWLRQV�

7KH�UHYHQXH�UHFRJQLWLRQ�SROLFLHV�IRU�WKH�SULQFLSDO�UHYHQXH�VWUHDPV�RI�WKH�&RPSDQ\�DUH�

5HYHQXH� IURP� WKH� VDOH�RI�JRRGV� LV� UHFRJQLVHG�DW� WKH�SRLQW� LQ� WLPH�ZKHQ� WKH�FXVWRPHU�REWDLQV�FRQWURO�RI� WKH
JRRGV��ZKLFK�LV�JHQHUDOO\�DW�WKH�WLPH�RI�GHOLYHU\�

5HYHQXH� IURP�D�FRQWUDFW� WR�SURYLGH�VHUYLFHV� LV� UHFRJQLVHG�RYHU� WLPH�DV� WKH�VHUYLFHV�DUH� UHQGHUHG�EDVHG�RQ
HLWKHU�D�IL[HG�SULFH�RU�DQ�KRXUO\�UDWH�

,QWHUHVW� UHYHQXH� LV� UHFRJQLVHG� DV� LQWHUHVW� DFFUXHV� XVLQJ� WKH� HIIHFWLYH� LQWHUHVW� PHWKRG�� 7KLV� LV� D� PHWKRG� RI
FDOFXODWLQJ� WKH�DPRUWLVHG�FRVW�RI�D� ILQDQFLDO�DVVHW�DQG�DOORFDWLQJ� WKH� LQWHUHVW� LQFRPH�RYHU� WKH�UHOHYDQW�SHULRG
XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�UDWH��ZKLFK�LV�WKH�UDWH�WKDW�H[DFWO\�GLVFRXQWV�HVWLPDWHG�IXWXUH�FDVK�UHFHLSWV�WKURXJK
WKH�H[SHFWHG�OLIH�RI�WKH�ILQDQFLDO�DVVHW�WR�WKH�QHW�FDUU\LQJ�DPRXQW�RI�WKH�ILQDQFLDO�DVVHW�

5HQW� UHYHQXH� IURP� LQYHVWPHQW� SURSHUWLHV� LV� UHFRJQLVHG� RQ� D� VWUDLJKW�OLQH� EDVLV� RYHU� WKH� OHDVH� WHUP�� /HDVH
LQFHQWLYHV�JUDQWHG�DUH�UHFRJQLVHG�DV�SDUW�RI�WKH�UHQWDO�UHYHQXH��&RQWLQJHQW�UHQWDOV�DUH�UHFRJQLVHG�DV�LQFRPH�LQ
WKH�SHULRG�ZKHQ�HDUQHG�

$OO�UHYHQXH�LV�VWDWHG�QHW�RI�WKH�DPRXQW�RI�JRRGV�DQG�VHUYLFHV�WD[��*67��

5HYHQXH�� H[SHQVHV� DQG� DVVHWV� DUH� UHFRJQLVHG� QHW� RI� WKH� DPRXQW� RI� JRRGV� DQG� VHUYLFHV� WD[� �*67��� H[FHSW
ZKHUH�WKH�DPRXQW�RI�*67�LQFXUUHG�LV�QRW�UHFRYHUDEOH�IURP�WKH�$XVWUDOLDQ�7D[DWLRQ�2IILFH��$72��

5HFHLYDEOHV�DQG�SD\DEOH�DUH�VWDWHG�LQFOXVLYH�RI�*67�

&DVK�IORZV�LQ�WKH�VWDWHPHQW�RI�FDVK�IORZV�DUH�LQFOXGHG�RQ�D�JURVV�EDVLV�DQG�WKH�*67�FRPSRQHQW�RI�FDVK�IORZV
DULVLQJ�IURP�LQYHVWLQJ�DQG�ILQDQFLQJ�DFWLYLWLHV�ZKLFK�LV�UHFRYHUDEOH�IURP��RU�SD\DEOH�WR��WKH�WD[DWLRQ�DXWKRULW\�LV
FODVVLILHG�DV�RSHUDWLQJ�FDVK�IORZV�

��



7KH�&RPSDQ\�KDV�DGRSWHG�DOO�VWDQGDUGV�ZKLFK�EHFDPH�HIIHFWLYH�IRU�WKH�ILUVW�WLPH�DW����-XQH�������WKH�DGRSWLRQ
RI�WKHVH�VWDQGDUGV�KDV�QRW�FDXVHG�DQ\�PDWHULDO�DGMXVWPHQWV�WR�WKH�UHSRUWHG�ILQDQFLDO�SRVLWLRQ��SHUIRUPDQFH�RU
FDVK�IORZ�RI�WKH�&RPSDQ\�

7KH� GLUHFWRUV� PDNH� HVWLPDWHV� DQG� MXGJHPHQWV� GXULQJ� WKH� SUHSDUDWLRQ� RI� WKHVH� ILQDQFLDO� VWDWHPHQWV� UHJDUGLQJ
DVVXPSWLRQV�DERXW�FXUUHQW�DQG�IXWXUH�HYHQWV�DIIHFWLQJ�WUDQVDFWLRQV�DQG�EDODQFHV�

7KHVH�HVWLPDWHV�DQG� MXGJHPHQWV�DUH�EDVHG�RQ� WKH�EHVW� LQIRUPDWLRQ�DYDLODEOH�DW� WKH� WLPH�RI�SUHSDULQJ� WKH� ILQDQFLDO
VWDWHPHQWV��KRZHYHU�DV�DGGLWLRQDO�LQIRUPDWLRQ�LV�NQRZQ�WKHQ�WKH�DFWXDO�UHVXOWV�PD\�GLIIHU�IURP�WKH�HVWLPDWHV�

7KH�VLJQLILFDQW�HVWLPDWHV�DQG�MXGJHPHQWV�PDGH�KDYH�EHHQ�GHVFULEHG�EHORZ�

7KH� &RPSDQ\� DVVHVVHV� LPSDLUPHQW� DW� WKH� HQG� RI� HDFK� UHSRUWLQJ� SHULRG� E\� HYDOXDWLQJ� FRQGLWLRQV� VSHFLILF� WR� WKH
&RPSDQ\�WKDW�PD\�EH�LQGLFDWLYH�RI�LPSDLUPHQW�WULJJHUV��5HFRYHUDEOH�DPRXQWV�RI�UHOHYDQW�DVVHWV�DUH�UHDVVHVVHG�XVLQJ
YDOXH�LQ�XVH�FDOFXODWLRQV�ZKLFK�LQFRUSRUDWH�YDULRXV�NH\�DVVXPSWLRQV�

7KH�LQYHVWPHQW�SURSHUW\�LV�FDUULHG�DW�IDLU�YDOXH��&KDQJHV�WR�WKH�IDLU�YDOXH�DUH�SUHVHQWHG�LQ�WKH�SURILW�RU�ORVV�

��



5HYHQXH
��6XEVFULSWLRQV ����4����
��6HUYLFHV �������
2WKHU�RSHUDWLQJ�UHYHQXH
��&KDSWHU�JHQHUDO ����4�
��0DUNHWLQJ�LQFRPH ������4
��*RYHUQDQFH�DQG�DGPLQLVWUDWLRQ ������
��(GXFDWLRQ�DQG�HYHQWV �������
2WKHU�LQWHUHVW�UHFHLYHG �����

5HQWDO�LQFRPH ������

(0'*�JUDQW�LQFRPH ����4�

5HVHDUFK�)XQG�WUDQVIHU �

����4����

&DVK�DW�EDQN ���������

,QFOXGHG�LQ�FDVK�DW�EDQN�DFFRXQW�LV�D�EDQN�DFFRXQW�KHOG�LQ�WUXVW�RQ�EHKDOI�RI�WKH�%HQHYROHQW�)XQG��RI���4�������ZLWK�D
FRUUHVSRQGLQJ�OLDELOLW\�LQ�QRWH�����,Q�DGGLWLRQ��D�EDQN�DFFRXQW�ZLWK���������KDV�EHHQ�GHVLJQDWHG�IRU�UHVHDUFK�SXUSRVHV
RQO\�

&855(17
7UDGH�UHFHLYDEOHV ������

&855(17
)LQDQFLDO�DVVHWV ���������

)LQDQFLDO�DVVHWV�FRQVLVW�RI�WHUP�GHSRVLWV�ZLWK�LQLWLDO�WHUPV�RI�PDWXULW\�RI�OHVV�WKDQ�RQH�\HDU�

&855(17
3UHSD\PHQWV ������

��



7KH�&RPSDQ\�KDV�OHDVHV�RYHU�EXLOGLQJV�

,QIRUPDWLRQ�UHODWLQJ�WR�WKH�OHDVHV�LQ�SODFH�DQG�DVVRFLDWHG�EDODQFHV�DQG�WUDQVDFWLRQV�DUH�SURYLGHG�EHORZ�

Terms and conditions of leases

7KH�EXLOGLQJ�OHDVH�LV�IRU�WKH�&RPSDQ\
V�+HDG�2IILFH�SUHPLVHV�DQG�LV�IRU�D�SHULRG�RI���\HDUV��7KH�UHQW�IRU�WKLV�OHDVH�LV
VXEMHFW�WR�D�IL[HG�LQFUHDVHV�RI����HDFK�\HDU�

&RQFHVVLRQDU\�OHDVHV

%DODQFH�DW�EHJLQQLQJ�RI�\HDU
'HSUHFLDWLRQ�FKDUJH

7KH�PDWXULW\�DQDO\VLV�RI�OHDVH�OLDELOLWLHV�EDVHG�RQ�FRQWUDFWXDO�XQGLVFRXQWHG�FDVK�IORZV�LV�VKRZQ�LQ�WKH�WDEOH�EHORZ�

/HDVH�OLDELOLWLHV

/HDVH�OLDELOLWLHV ������� ��4�4�4 � ������� �������

7KH� DPRXQWV� UHFRJQLVHG� LQ� WKH� VWDWHPHQW� RI� SURILW� RU� ORVV� DQG� RWKHU� FRPSUHKHQVLYH� LQFRPH� UHODWLQJ� WR� LQWHUHVW
H[SHQVH�RQ�OHDVH�OLDELOLWLHV�DQG�VKRUW�WHUP�OHDVHV�RU�OHDVHV�RI�ORZ�YDOXH�DVVHWV�DUH�VKRZQ�EHORZ�

,QWHUHVW�H[SHQVH�RQ�OHDVH�OLDELOLWLHV ������

��



5LJKW�RI�XVH���%XLOGLQJV���DW�FRVW ��4����
$FFXPXODWHG�GHSUHFLDWLRQ ���������

�������

)XUQLWXUH��ILWWLQJV�DQG�HTXLSPHQW�DW�FRVW ���4��
/HVV�DFFXPXODWHG�GHSUHFLDWLRQ �������

���4�

,7�HTXLSPHQW�DW�FRVW �������
/HVV�DFFXPXODWHG�GHSUHFLDWLRQ �������4�

���4�4

�����4�

0RYHPHQW�LQ�WKH�FDUU\LQJ�DPRXQWV�IRU�HDFK�FODVV�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW�EHWZHHQ�WKH�EHJLQQLQJ�DQG
WKH�HQG�RI�WKH�FXUUHQW�ILQDQFLDO�\HDU�

%DODQFH�DW�WKH�EHJLQQLQJ�RI�\HDU
$GGLWLRQV
'HSUHFLDWLRQ�H[SHQVH

,QYHVWPHQW�SURSHUW\�DW�IDLU�YDOXH �������

7KH�'LUHFWRUV�KDYH�DVVHVVHG�WKH�IDLU�YDOXH�RI�WKH�LQYHVWPHQW�SURSHUW\�DV�DW����-XQH������EDVHG�RQ�D�VLJQHG�+HDGV�RI
$JUHHPHQW�OHVV�FRVWV�WR�VHOO��DQG�DUH�VDWLVILHG�WKDW�QR�FKDQJHV�DUH�UHTXLUHG�LQ�WKH�FXUUHQW�\HDU�

��



&50�GDWDEDVH���DW�FRVW �������
$FFXPXODWHG�DPRUWLVDWLRQ ���������

�������

$,46�DFDGHP\�VHW�XS���DW�FRVW 4���4��
$FFXPXODWHG�DPRUWLVDWLRQ �4�������

�����

�������

%DODQFH�DW�WKH�EHJLQQLQJ�RI�WKH�\HDU
$PRUWLVDWLRQ

&855(17
7UDGH�SD\DEOHV 4����4
6XEVFULSWLRQV�UHFHLYHG�LQ�DGYDQFH ���������
$FFUXHG�H[SHQVH� ������
*67�SD\DEOH ������
%HQHYROHQW�IXQG�OLDELOLWLHV �����4�
5HVHDUFK�IXQG�OLDELOLWLHV 4�����
2WKHU�SD\DEOHV ����4�

����4�4��

��



&855(17
2WKHU�HPSOR\HH�EHQHILWV ������4

121�&855(17
2WKHU�HPSOR\HH�EHQHILWV ������

5HPXQHUDWLRQ�RI�WKH�DXGLWRU�3.)��IRU�
��DXGLWLQJ�RU�UHYLHZLQJ�WKH�ILQDQFLDO�VWDWHPHQWV ������

.H\�PDQDJHPHQW�SHUVRQQHO���UHIHU�WR�1RWH����

2WKHU� UHODWHG� SDUWLHV� LQFOXGH� FORVH� IDPLO\� PHPEHUV� RI� NH\� PDQDJHPHQW� SHUVRQQHO� DQG� HQWLWLHV� WKDW� DUH
FRQWUROOHG�RU�VLJQLILFDQWO\�LQIOXHQFHG�E\�WKRVH�NH\�PDQDJHPHQW�SHUVRQQHO�RU�WKHLU�FORVH�IDPLO\�PHPEHUV�

7UDQVDFWLRQV�EHWZHHQ�UHODWHG�SDUWLHV�DUH�RQ�QRUPDO�FRPPHUFLDO�WHUPV�DQG�FRQGLWLRQV�QR�PRUH�IDYRXUDEOH�WKDQ
WKRVH�DYDLODEOH�WR�RWKHU�SDUWLHV�XQOHVV�RWKHUZLVH�VWDWHG�

,Q�WKH�RSLQLRQ�RI�WKH�'LUHFWRUV��WKH�&RPSDQ\�GLG�QRW�KDYH�DQ\�FRQWLQJHQFLHV�DW����-XQH����������-XQH������1RQH��

7KH�PDLQ�ILQDQFLDO�ULVNV�WR�ZKLFK�WKH�&RPSDQ\�LV�H[SRVHG�WR�WKURXJK�LWV�ILQDQFLDO�LQVWUXPHQWV�DUH�FUHGLW�ULVN��OLTXLGLW\
ULVN�DQG�PDUNHW�ULVN�FRQVLVWLQJ�RI�LQWHUHVW�UDWH�ULVN�

7KH� &RPSDQ\
V� ILQDQFLDO� LQVWUXPHQWV� FRQVLVW� PDLQO\� RI� GHSRVLWV� ZLWK� EDQNV�� VKRUW�WHUP� LQYHVWPHQWV�� DFFRXQWV
UHFHLYDEOH�DQG�SD\DEOH�

7KH� WRWDOV� IRU� HDFK� FDWHJRU\� RI� ILQDQFLDO� LQVWUXPHQWV�� PHDVXUHG� LQ� DFFRUGDQFH� ZLWK� $$6%� �� DV� GHWDLOHG� LQ� WKH
DFFRXQWLQJ�SROLFLHV�WR�WKHVH�ILQDQFLDO�VWDWHPHQWV��DUH�DV�IROORZV�

+HOG�DW�DPRUWLVHG�FRVW
&DVK�DQG�FDVK�HTXLYDOHQWV ���������
7UDGH�DQG�RWKHU�UHFHLYDEOHV ������
)LQDQFLDO�DVVHWV ���������

4������4�

��



)LQDQFH�OHDVH�REOLJDWLRQV �������
7UDGH�DQG�RWKHU�SD\DEOHV ����4�4��

��4������

7KH�UHPXQHUDWLRQ�SDLG�WR�NH\�PDQDJHPHQW�SHUVRQQHO�RI�WKH�&RPSDQ\�LV�� ������� ������������������

7KH�ILQDQFLDO�UHSRUW�ZDV�DXWKRULVHG�IRU�LVVXH�RQ��4�2FWREHU������E\�WKH�%RDUG�RI�'LUHFWRUV�

1R� PDWWHUV� RU� FLUFXPVWDQFHV� KDYH� DULVHQ� VLQFH� WKH� HQG� RI� WKH� ILQDQFLDO \HDU� ZKLFK� VLJQLILFDQWO\� DIIHFWHG� RU� PD\
VLJQLILFDQWO\�DIIHFW�WKH�RSHUDWLRQV�RI�WKH�&RPSDQ\��WKH�UHVXOWV�RI�WKRVH�RSHUDWLRQV�RU�WKH�VWDWH�RI�DIIDLUV�RI�WKH�&RPSDQ\
LQ�IXWXUH�ILQDQFLDO�\HDUV�

7KH�UHJLVWHUHG�RIILFH�DQG�SULQFLSDO�SODFH�RI�EXVLQHVV�RI�WKH�FRPSDQ\�LV�
$XVWUDOLDQ�,QVWLWXWH�RI�4XDQWLW\�6XUYH\RUV
6XLWH����
/HYHO���3LWW�6WUHHW
6<'1(<�16:�����

��



7KH�GLUHFWRUV�RI�WKH�&RPSDQ\�GHFODUH�WKDW�

��� 7KH� ILQDQFLDO� VWDWHPHQWV�DQG�QRWHV��DV�VHW�RXW�RQ�SDJHV���WR�����DUH� LQ�DFFRUGDQFH�ZLWK� WKH�Corporations Act 2001
DQG�

D� FRPSO\�ZLWK�$XVWUDOLDQ�$FFRXQWLQJ�6WDQGDUGV���6LPSOLILHG�'LVFORVXUH�6WDQGDUG��DQG

E� JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�ILQDQFLDO�SRVLWLRQ�DV�DW����-XQH������DQG�RI�WKH�SHUIRUPDQFH�IRU�WKH�\HDU�HQGHG�RQ
WKDW�GDWH�RI�WKH�&RPSDQ\�

��� ,Q�WKH�GLUHFWRUV
�RSLQLRQ��WKHUH�DUH�UHDVRQDEOH�JURXQGV�WR�EHOLHYH�WKDW�WKH�&RPSDQ\�ZLOO�EH�DEOH�WR�SD\�LWV�GHEWV�DV�DQG
ZKHQ�WKH\�EHFRPH�GXH�DQG�SD\DEOH�

7KLV�GHFODUDWLRQ�LV�PDGH�LQ�DFFRUGDQFH�ZLWK�D�UHVROXWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�

'LUHFWRU�������������������������������������������������������������������
6WHSKHQ�:DUQH

'LUHFWRU�������������������������������������������������������������������
0DUN�&KDSSH

'DWHG��4�2FWREHU�����

�4



PKF(NS) Audit & Assurance Limited Partnership is a member of PKF Global, the network of member firms of PKF 

International Limited, each of which is a separately owned legal entity and does not accept any responsibility or 

liability for the actions or inactions of any individual member or correspondent firm(s). Liability limited by a 

scheme approved under Professional Standards Legislation. 

PKF(NS) Audit & Assurance Limited Partnership 

ABN 91 850 861 839 

755 Hunter Street, Newcastle West NSW 2302 

Level 8, 1 O’Connell Street, Sydney NSW 2000 

 

Newcastle T: +61 2 4962 2688  F: +61 2 4962 3245 

Sydney T: +61 2 8346 6000 F: +61 2 8346 6099 

info@pkf.com.au 
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