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PACIFIC CURRENT GROUP LIMITED (“PAC” or “Company”)  
ABN 39 006 708 792 
Minutes of the 2020 Annual General Meeting of Members held virtually on 
Friday, 20 November 2020  

1. Welcome, present and apologies 
The Chair welcomed all attendees to the Company’s virtual 2020 Annual General Meeting 
and having confirmed that a quorum was present participating via webcast or by Proxy in 
accordance with Section 6.4c (1), declared the meeting open at 10:00am AEDT. 

2. Details of attendees 
3 voting shareholders; 2 proxy holders representing a total of 126 shareholders (Chair of the 
Meeting representing 122 shareholders and ASA representing 4 shareholders), 0 corporate 
representatives, 11 non-voting shareholders and 20 visitors attended the meeting virtually. 
The attendance report is attached to and forms part of these minutes as Attachment A. 

3. Chair’s Introduction 
The Chair noted the Meeting Presentation Slides titled ‘Pacific Current Group 2020 AGM 
Presentation” had been released to the ASX prior to the commencement of today’s meeting.  

4. Business Overview 
Mr Greenwood and Mr Killick spoke to the Meeting Presentation Slides which provided an 
overview of business operations, financial performance and strategic outlook. The Meeting 
Slides are attached to and form part of these minutes as Attachment B. 

5. Notice of Meeting 
The Chair reported that the Notice of Meeting (Notice) outlining the business to be dealt with 
at the Meeting, was dispatched to all shareholders on 16 October 2020. A copy of the Notice 
was tabled and was taken as read and is attached to and forms part of these minutes at 
Attachment C. 

6. Meeting and Voting Procedure 
The Chair explained the Meeting and Voting procedures. He advised that voting on all 
resolutions set out in the Notice would be decided by poll. He advised all open proxy votes 
held by him as Chair would be voted in favour of all Resolutions 

 

Present: Tony Robinson, Chair 
 Paul Greenwood, MD & CEO and CIO 
 Jeremiah (Jerry) Chafkin, Non-executive Director 
 Melda Donnelly, Non-executive Director 
 Gilles Guérin, Non-executive Director 
 Peter Kennedy, Non-executive Director 
  
Attending: David Griswold, General Counsel 
 Ashley Killick, Chief Financial Officer 
 Clare Craven, Company Secretary 
 Jon Corbett, Deloitte 
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7. Consideration of Reports 
The Chair tabled the 2020 Annual Report which was taken as READ and is attached to and 
forms part of these minutes at Attachment D. 
The Chair reported that no written questions for the Auditor had been received from 
shareholders prior to the meeting, pursuant to section 250PA(1) of the Corporations Act 
2001 (Cth) (Corporations Act). 
The Chair provided shareholders with a reasonable opportunity to ask questions about, or 
comment on, the Reports, the management of the Company, the content of the auditor’s 
report to be considered at the Meeting or the conduct of the audit of the annual financial 
report to be considered at the Meeting. The Chair read out relevant questions received from 
Shareholders prior to the meeting and the Chair and Mr Greenwood answered those 
questions and other questions raised by shareholders present online. 

8. Resolutions 
The Chair passed the Chair of the Meeting to Peter Kennedy. 

9.1 Resolution 1 – Re-election of Antony (Tony) Robinson 
The Chair introduced Resolution 1 and advised that the directors, with Tony Robinson 
abstaining, unanimously recommended shareholders vote in favour of this resolution. 

The Chair provided shareholders with a reasonable opportunity to ask questions about or 
comment on Resolution 1. There were no questions from the shareholders present. 
The Chair put the following resolution to the meeting. 
“That Antony (Tony) Robinson, a Non-Executive Director retiring in accordance with rule 
7.1(d) of the Constitution, being eligible, is re-elected as a Non-Executive Director of Pacific 
Current Group Limited.” 
For the purposes of section 251AA of the Corporations Act, the results of the Meeting are set 
out in Attachment E, which is attached to and form part of these minutes, and includes a 
summary of the poll voting results and votes by proxies on each resolution considered at the 
Meeting. 
Passed on a poll as an ordinary resolution. 
Mr Kennedy passed the Chair of the Meeting to Mr Robinson. 

9.2 Resolution 2 – Re-election of Peter Kennedy 
The Chair introduced Resolution 2 and advised that the directors, with Peter Kennedy 
abstaining, unanimously recommended shareholders vote in favour of this resolution. 

The Chair provided shareholders with a reasonable opportunity to ask questions about or 
comment on Resolution 2. There were no questions from the shareholders present. 
The Chair put the following resolution to the meeting. 
“That Peter Kennedy, a Non-Executive Director retiring in accordance with rule 7.1(d) of the 
Constitution, being eligible, is re-elected as a Non-Executive Director of Pacific Current 
Group Limited.” 
For the purposes of section 251AA of the Corporations Act, the results of the Meeting are set 
out in Attachment E, which is attached to and form part of these minutes, and includes a 
summary of the poll voting results and votes by proxies on each resolution considered at the 
Meeting. 
Passed on a poll as an ordinary resolution. 
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9.3 Resolution 3 – Remuneration Report 
The Chair introduced Resolution 3 and advised that:  
a) in accordance with section 250R(3) of the Corporations Act, the vote on this resolution is 

advisory only and does not bind the Directors or the Company; and 

b) the Board unanimously recommended shareholders vote in favour of this resolution.  
The Chair provided shareholders with a reasonable opportunity to ask questions about or 
comment on Resolution 3. The Chair noted that a large number of questions on the 
Remuneration Report had been received from one shareholder prior to the AGM. The Chair 
responded to the key themes raised by those questions. There were no questions from the 
shareholders present. 
The Chair put the following resolution to the meeting. 
“That the Remuneration Report for the year ended 30 June 2020 (set out in the Directors’ 
Report), is adopted.” 
For the purposes of section 251AA of the Corporations Act, the results of the Meeting are set 
out in Attachment E, which is attached to and form part of these minutes, and includes a 
summary of the poll voting results and votes by proxies on each resolution considered at the 
Meeting. 
Passed on a poll as an advisory resolution. 
9.4 Resolution 4 – Increase in Non-Executive Director’s Fee Pool 
The Chair introduced Resolution 4 and advised that as the Directors have an interest in this 
resolution, the Directors have not made a recommendation on this resolution. 
The Chair provided shareholders with a reasonable opportunity to ask questions about or 
comment on Resolution 4. There were no questions from the shareholders present. 
The Chair put the following resolution to the meeting. 
“To approve, in accordance with ASX Listing Rule 10.17 and article 7.3(b) of the Company’s 
Constitution, the increase in total aggregate maximum annual remuneration payable to Non-
Executive Directors of the Company by way of Directors’ fees from $650,000 to a maximum 
of $750,000.” 
For the purposes of section 251AA of the Corporations Act, the results of the Meeting are set 
out in Attachment E, which is attached to and form part of these minutes, and includes a 
summary of the poll voting results and votes by proxies on each resolution considered at the 
Meeting. 
Passed on a poll as an ordinary resolution. 
9.5 Resolution 5 – Adoption of new Constitution 
The Chair introduced Resolution 5 and advised that the directors, unanimously 
recommended shareholders vote in favour of this resolution. 
The Chair provided shareholders with a reasonable opportunity to ask questions about or 
comment on Resolution 5. There were no questions from the shareholders present. 

The Chair put the following resolution to the meeting. 
“That in accordance with section 139 of the Corporations Act, and for all other purposes, the 
existing constitution of the company be repealed and, in its place, a constitution in the form 
presented to the meeting, and signed by the Chair for the purposes of identification, be 
adopted as a new constitution of the Company.” 
For the purposes of section 251AA of the Corporations Act, the results of the Meeting are set 
out in Attachment E, which is attached to and form part of these minutes, and includes a 
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summary of the poll voting results and votes by proxies on each resolution considered at the 
Meeting. 
Passed on a poll as a special resolution. 
9. OTHER BUSINESS 
There was no further business discussed. 

10. MEETING CLOSE 
There being no further business, the Chair closed the meeting at 11.20am (AEDT). 
 
Signed by the Chair on behalf of the Board as a true and correct record of the meeting for 
entry in the Minute Book. 

 
________________________ 

Chair   Date: 10.12.20      
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ASX ANNOUNCEMENT 
 
20 November 2020 
 

2020 Annual General Meeting Presentation 
 
Pacific Current Group Limited (ASX:PAC), a global multi-boutique asset management firm, is 
pleased to provide its 2020 Annual General Meeting Presentation for release to the market. 
 
 
AUTHORISED FOR LODGEMENT BY: 
Paul Greenwood 
Managing Director & Chief Executive Officer and Chief Investment Officer 
 
 
 
CONTACT 
 
For Investor Enquiries: 
 

• Paul Greenwood - Managing Director & CEO and CIO - (+1) 253 617 7815 
 
For Media Inquiries in the US: 
 

• Jessica Hedden - jhedden@paccurrent.com – (+1) 720 398 6711 
 
 
 
 

-ENDS- 
 
 
 
 
ABOUT PACIFIC CURRENT GROUP 
Pacific Current Group Limited is a multi-boutique asset management firm dedicated to providing 
exceptional value to shareholders, investors and partners. We apply our strategic resources, 
including capital, institutional distribution capabilities and operational expertise to help our partners 
excel.  Following the sale of Seizert, Pacific Current Group has investments in 14 boutique asset 
managers globally. 
 
 

http://www.paccurrent.com/
mailto:jhedden@paccurrent.com
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DISCLAIMER

//  2

The information in this presentation is general information about Pacific Current Group (‘Pacific Current’ or ‘PAC’) and is current 
only at the date of this presentation. In particular, this presentation:

❯ is not an offer or recommendation to purchase or subscribe for securities in Pacific Current, nor is it an invitation to any person 
to acquire securities in Pacific Current;

❯ is not personal advice and does not take into account the potential and current individual investment objectives or the financial 
situation of investors; and

❯ contains information in summary form and does not purport to be complete.

Note that the relationship between FUM and the economic benefits received by Pacific Current can vary dramatically based on 
each boutique’s fee levels, PAC’s ownership stakes, and the specific economic features of each relationship. Accordingly, 
management cautions against simple extrapolation based on FUM updates/ trends.

Certain statements in this presentation may constitute ‘forward-looking statements.’ Forward-looking statements are neither 
promises nor guarantees and involve known and unknown risks, uncertainties and other factors which may cause actual results to 
vary materially from any projection, future results or performance expressed or implied by such forward-looking statements.



Paul Greenwood, CEO & CIO

B U S I N E S S  O V E R V I E W
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REVIEW OF FY20 HIGHLIGHTS

Investment Activity
» Proterra Investment Partners (US$20.5 million) - a private equity firm focused on natural resources
» Pennybacker Capital (US$20 million) - a private equity firm focused on real estate
» Roc Partners (A$6.8 million) – increased position from 18% to 30% 
» Freehold Investment Management – very small contributor, sold upon receiving an attractive offer
» AlphaShares - closed down after losing its sole source of revenue

Capital Raising
» Institutional placement for A$12 million ex-costs in December  

Unsolicited Takeover Offer
» The board believed that the proposal was not sufficiently attractive to bring to shareholders for approval

FY20

Portfolio Growth
» Funds Under Management grew 62% from A$57 billion in FY19 to A$93 billion in FY20*
» GQG was the biggest contributor to FUM growth, though growth  across boutiques was widespread 
» Despite progress of many companies, COVID had a significant impact on boutique fundraising 

After significant change in the portfolio in FY19, FY20 was one of reinforcement and growth in contrast with the chaotic external 
environment.

Boutique Investment Performance
» Active managers performed very well on average.  Most, but not all, private capital 

strategies have performed well post COVID

*Change in FUM, includes net inflows, change in market values, and FUM obtained via new PAC investments



FUM GROWTH BY MANAGER IN FY20

* PAC invested in Proterra in September 2019 and Pennybacker in December 2019, thus some of the growth shown here occurred in the months leading up to 
PAC’s investment.  June 2020 FUM for these two represents FUM from one quarter in arrears. //  9

A number of boutiques grew well but were overshadowed by the spectacular results of GQG which grew at 77% off an already 
large base. 
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FY21 UPDATES

Sale of Seizert Capital
» Sold for US$5m (A$6.85m)
» Crystalized loss allows PAC to apply for US$6.1M (A$8.4m) tax refund
» Absence of Seizert will reduce FY21 revenues by an estimated A$1m

Portfolio Company Developments
» Continued rapid growth at GQG
» Carlisle loss of open-end FUM and increase in closed-end FUM
» Victory Park launched two new Special Purpose Acquisition Companies (SPACs), which while not increasing FUM, serves to 

increase projected future performance fees

New Investments
» PAC expects to announce a new investment in the A$6m - A$8m range in the short term, though not yet certain
» The pipeline of new investment opportunities remains large, with additional investments expected in 2H21

Since 30 June there has been a variety of noteworthy developments at PAC and within the PAC portfolio:

New Fund Launch
» PAC making progress toward launching a PAC sponsored fund (or separate account) 

FY21



FUM GROWTH BY MANAGER IN SEPTEMBER 2020 QUARTER

* FUM for Proterra and Pennybacker represents FUM from one quarter in arrears.
** Seizert Capital was sold as at 30 October 2020 //  11

Growth has continued in the quarter ending 30 September 2020, led once again by GQG 
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COVID-19 IMPACT  ON BOUTIQUES

Existing Business

• Performance fees have been delayed because poor environment to sell underlying assets 

• No health related issues at boutiques or PAC

• Changing allocator appetite for different investment products offered by PAC boutiques

• Active managers (GQG, EAM and Blackcrane) have performed exceptionally well through 

30 September

• Most private capital strategies faring reasonably well, though Aether’s funds most 

impacted by economic turmoil and decline in energy prices

Investment 

Performance

• Inability to travel for fundraising and reduced allocator activity are biggest impediments to portfolio 

growth, though allocator activity seems to be steadily improving

• Private capital strategies hurt the most, with most reducing fundraising efforts or changing product 

offering (Proterra, Pennybacker, Aether and CAMG most impacted, though making progress now)

• Despite difficult environment PAC has visibility into significant new commitments at multiple 

boutiques

Fundraising 

Prospects
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REVENUE DIVERSIFICATION
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* Definition of “equity” linked includes revenues from SCI and FIM, that may invest in securities beyond public equities as well as IFP, an advisory firm whose clients have 
portfolios that include other asset classes beyond equities. 

^ Definition of “Revenue” includes share of profit from boutiques as well as commission and retainer revenues earned from those boutiques.
Note: FY18 results show restated amounts.

» In FY20 revenues continued to shift away from active equity managers 

and toward closed-end vehicles

» Proportion of public equity-oriented revenues likely to decline further in 

FY21, as closed-end revenues increase

PAC’s underlying revenue shift away from equity market dominance underscores the increased diversification across boutiques, 
investment classes, geographies, and industry sectors.
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BOTTOM LINE
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REVENUE SHARE
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CLOSED-END FUNDS
PRIVATE SECURITIES
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EARNINGS PREDICTABILITY BY PORTFOLIO COMPANY
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MORE VISIBILITYLESS VISIBILITY

* This illustration is meant to be a conceptual depiction of PAC’s short–term earnings visibility into each portfolio company 

as opposed to a precise estimate 

The short-term visibility of each boutique’s contribution varies considerably based on the factors noted below.



COMBINING THE PIECES

❯ PAC’s portfolio represents a broad collection of different risks, each with different return potential. The 
individual pieces can be challenging to forecast because of their different business models (see below), varying 
economic arrangements, and differing fundraising cycles

❯ Aggregate management fee revenues are not particularly volatile 

❯ However, aggregate performance fees are more difficult to predict because of the nature of the underlying 
investment strategies and the episodic nature of when they are realized

❯ The most important long-term drivers of PAC revenue growth are whether the boutiques are (1) producing 
attractive performance, and (2) capable of securing new clients

Typical long only growth profile Typical private capital growth profile



Ashley Killick, CFO

F Y 2 0  F I N A N C I A L  R E S U LT S



FY20 FINANCIAL PERFORMANCE SNAPSHOT
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Net Tangible Assets per 
Share

Dividend Declared  
(Fully Franked)

($)

10 10

15

25

FY19 FY20

Underlying EPS

18%
on pcp

44

51

FY19 FY20

(Cents) (Cents)

13%
on pcp

40%
on pcp

The business achieved record underlying profit, a 40% increase in fully franked dividend, and substantial growth in funds under 
management. 

*Underlying results restates P&L on a look-through basis, eliminating one-off and non-cash items to give a clearer view of performance.

FUM 

57

93

FY19 FY20

($B)

62%
on pcp

Final Dividend            Interim Dividend

8.04 8.09

6.08

6.84

FY19 FY20
Net assets per share

Net tangible assets per share
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» Underlying expenses decreased due to:

» COVID-related travel restrictions

» reduced commission expenses

» sharp drop in tax/accounting expenses, 
partly due to simplified structure

UNDERLYING PROFIT DRIVERS
Growth in underlying profit was driven by increases in boutique contributions and active expense management.

» Share of boutique earnings rose 10% due to:

» contributions from new investments 
(Pennybacker and Proterra)

» increased contributions from Aether, GQG, VPC, 
and ROC

» growth in performance fees (VPC, Carlisle, & SCI)

» Corporate revenues declined due to multi-year 
commissions running off

» Statutory results include the consolidation of Aether, 
Seizert, and SCI

» Non-recurring income or expenses are reflected in 
statutory results but not underlying results.  For 
example, gains or losses on disposition and impairment 
and certain fair value adjustments are stripped out of 
underlying results.

*Underlying results restates P&L on a look-through basis, eliminating one-off and non-cash items to give a clearer view of performance.
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» PAC has the ability to deploy far more 
capital than it can access

» Considering raising a private fund to 
invest alongside PAC

» PAC would receive management fee 
revenues from fund and co-investment 
rights

STRATEGY

Invest and 
Diversify

Enhance 
Distribution

» Continue pursuing private capital 
strategies

» Focus on firms with innovative business 
models

» Act opportunistically whenever we can 
invest in a compelling investor

» Increase breadth of PAC’s distribution 
engagement

» Work with boutiques to facilitate access 
to other distribution channels or 
resources

PAC is focused on growing the existing business and diversifying the portfolio, while also seeking new revenue sources

Explore New
Revenue Sources



Outlook

❯ Pipeline of attractive investments is strong, with PAC expecting to make at least two investments in FY21

❯ FY21 earnings visibility is clouded by impact of COVID on realization of performance fees, and timing of new 
boutique fundraising

❯ Expect acceleration of new commitments to PAC boutiques over the next 18 months due to (1) increased 
allocator activity, and (2) where boutiques stand in their respective fundraising cycles 

❯ Outcome of US elections generally positive given prospect of ”divided government,” which should keep US 
corporate tax levels at current rates

❯ Should know within 6 months whether raising external capital for PAC to manage will gain traction



Q U E S T I O N S



Firm Overview

A N N U A L  G E N E R A L  M E E T I N G
20 November 2020
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ASX ANNOUNCEMENT 
 
16 October 2020 

 

2020 Annual General Meeting 
 
Pacific Current Group Limited (ASX:PAC), advises that the attached documents in relation to PAC’s 2020 
Annual General Meeting, to be held virtually on Friday 20 November 2020 at 10.00am (AEDT), have been 
amended as follows: 
 

• the effective date of the increase in the Non-Executive Directors’ fee pool (subject to shareholder 
approval) was incorrectly stated as 1 July 2022, and has been amended to 1 July 2021 (Explanatory 
Notes, page 8 – Resolution 4).  

 
AUTHORISED FOR LODGEMENT BY: 
Tony Robinson 
Chair 
 
 

-ENDS- 
 
 
CONTACT 
 
For Investor enquiries: 
 

• Paul Greenwood - Managing Director & CEO and CIO  
E: pgreenwood@paccurrent.com 
T: (+1) 253 617 7815 

 
For Media enquiries in the US: 
 

• Jessica Rettig - Director Marketing 
E: jrettig@paccurrent.com  
T: (+1) 720 398 6711 

 
ABOUT PACIFIC CURRENT GROUP 
 
Pacific Current Group Limited is a multi-boutique asset management firm dedicated to providing 
exceptional value to shareholders, investors and partners. We apply our strategic resources, including 
capital, institutional distribution capabilities and operational expertise to help our partners excel. As of 16 
October 2020, Pacific Current Group has investments in 15 boutique asset managers globally. 
 

http://www.paccurrent.com/
mailto:pgreenwood@paccurrent.com
mailto:jrettig@paccurrent.com
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NOTICE OF ANNUAL GENERAL MEETING 
Notice is hereby given that the 2020 Annual General 
Meeting (AGM or Meeting) of Pacific Current Group 
Limited ACN 006 708 792 (Pacific Current) will be held 
virtually: 

Date:  Friday, 20 November 2020 

Time:  10:00am AEDT 

Venue: ZOOM Webcast at: 
https://paccurrent.zoom.us/webinar/register/WN_J2P
M4cU6Qcyx17EcdryUVw 

 Pre-registration is required. 

Online Facility:  Shareholders may also participate in 
the AGM and vote using the Online 
Voting Facility at: 
web.lumiagm.com/322957646 

Meeting ID:  322957646 
The Explanatory Memorandum provides additional 
information on matters to be considered at the AGM. The 
Explanatory Memorandum and the Proxy Form are part 
of this Notice of Meeting. 

ITEMS OF BUSINESS 

1. CONSIDERATION OF REPORTS 

To receive and consider the Financial Report, the 
Directors’ Report and the Independent Auditor’s Report 
of Pacific Current Group Limited for the financial year 
ended 30 June 2020. 

2. ELECTION OF DIRECTORS 

RESOLUTION 1 - RE-ELECTION OF ANTONY (TONY) 
ROBINSON  

To consider and, if considered appropriate, pass the 
following Ordinary Resolution: 

“That Antony (Tony) Robinson, a Non-Executive Director 
retiring in accordance with rule 7.1(f) of the Constitution, 
being eligible, is re-elected as a Non-Executive Director of 
Pacific Current Group Limited.” 

RESOLUTION 2 - RE-ELECTION OF PETER KENNEDY  

To consider and, if considered appropriate, pass the 
following Ordinary Resolution: 

“That Peter Kennedy, a Non-Executive Director retiring in 
accordance with rule 7.1(f) of the Constitution, being 
eligible, is re-elected as Non-Executive Director of Pacific 
Current Group Limited.” 

3. REMUNERATION REPORT 

RESOLUTION 3 - ADOPTION OF REMUNERATION 
REPORT 

To consider and if considered appropriate, pass the 
following Advisory Resolution: 

“That the Remuneration Report for the year ended 30 
June 2020 (set out in the Directors’ Report), is adopted.” 

 

4. INCREASE IN NON-EXECUTIVE DIRECTOR’S FEE 
POOL 

RESOLUTION 4 – INCREASE IN NON-EXECUTIVE 
DIRECTORS’ FEE POOL 

To consider and, if considered appropriate, pass the 
following Ordinary Resolution: 

“To approve, in accordance with ASX Listing Rule 10.17 
and article 7.3(b) of the Company’s Constitution, the 
increase in total aggregate maximum annual 
remuneration payable to Non-Executive Directors of the 
Company by way of Directors’ fees from $650,000 to a 
maximum of $750,000.” 

5. ADOPTION OF NEW CONSTITUTION 

RESOLUTION 5 – ADOPTION OF NEW CONSTITUTION 

To consider and, if considered appropriate, pass the 
following Special Resolution: 

“That for the purposes of section 139 of the Corporations 
Act, and for all other purposes, the existing constitution 
of the Company be repealed and, in its place, a 
constitution in the form presented to the meeting, and 
signed by the Chair for the purposes of identification, be 
adopted as the new constitution of the Company.” 

 

BY ORDER OF THE BOARD 
 

 
Clare Craven 
Company Secretary 
16 October 2020 
 
 

https://urldefense.com/v3/__https:/paccurrent.zoom.us/webinar/register/WN_J2PM4cU6Qcyx17EcdryUVw__;!!GEb1pAs!RtUMXeE2-UB2M5Y86lHviLSw8feZmME3AmxVhjuUZLLZ4mkzbS2WLK2g4e0dJ8YV3783kA$
https://urldefense.com/v3/__https:/paccurrent.zoom.us/webinar/register/WN_J2PM4cU6Qcyx17EcdryUVw__;!!GEb1pAs!RtUMXeE2-UB2M5Y86lHviLSw8feZmME3AmxVhjuUZLLZ4mkzbS2WLK2g4e0dJ8YV3783kA$
https://urldefense.com/v3/__https:/web.lumiagm.com/m*/322957646__;Iw!!GEb1pAs!TOsLdrMVL5aflchZ0o_fBXnPJoOH-gDszpFD-IOKTWCrLvsSiBXyQW2L2-Y0WrNFxnQTWg$
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IMPORTANT VOTING INFORMATION 

VOTING EXCLUSIONS 

Voting exclusion for Resolution 3 - Remuneration 
Report  

A vote on Resolution 3 must not be cast (in any capacity) 
by, or on behalf of, the following persons: 
a) a member of Pacific Current’s Key Management 

Personnel (KMP) whose remuneration details are 
included in the 2020 Remuneration Report; or 

b) a closely related party of such a KMP (including close 
family members and companies the KMP controls).  

However, a person described above may cast a vote on 
Resolution 3 as a proxy, if the vote is not cast on behalf 
of a person described above and either:  
a) the proxy appointment is in writing and specifies the 

way the proxy is to vote the resolution (e.g. for, 
against, abstain) on; or 

b) the vote is cast by the Chair of the AGM and the 
appointment of the Chair as proxy:  
i) does not specify the way the proxy is to vote on 

the resolution; and 
ii) expressly authorises the Chair to exercise the 

proxy even if the resolution is connected directly 
or indirectly with the remuneration of a member 
of the KMP. 

In accordance with section 250BD of the Corporations Act 
2001 (Cth) (Corporations Act), a vote must not be cast on 
Resolution 3 as a proxy by a member of the KMP at the 
date of the AGM, or a closely related party of such a KMP, 
unless it is cast as proxy for a person entitled to vote in 
accordance with their directions. This restriction on 
voting undirected proxies does not apply to the Chair of 
the AGM where the proxy appointment expressly 
authorises the Chair of the AGM to exercise undirected 
proxies even if the resolution is connected, directly or 
indirectly, with the remuneration of the KMP. 

KMP has the meaning as set out in the Corporations Act 
and refers to Directors of Pacific Current and those 
persons having authority and responsibility for planning, 
directing and controlling the activities of Pacific Current, 
directly or indirectly. Closely related party has the same 
meaning as set out in the Corporations Act. 

Voting exclusion for Resolution 4 – Increase in Non-
Executive Director’s Fee Pool 

The Company will disregard any votes cast in favour of 
Resolution 4 by or on behalf of any Director of the 
Company or any of their respective Associates. 

However, this does not apply to a vote cast in favour of 
Resolution 4 by: 

• a person as proxy or attorney for a person who 
is entitled to vote on Item 4, in accordance with 

the directions given to the proxy or attorney to 
vote on Item 4 in that way; or 

• the Chair of the Meeting as proxy or attorney for 
a person who is entitled to vote on Item 4, in 
accordance with a direction given to the Chair of 
the Meeting to vote on Item 4 as the Chair 
decides; or 

• a holder acting solely in a nominee, trustee, 
custodial or other fiduciary capacity on behalf of 
a beneficiary provided that: 

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

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

In addition, a vote must not be cast on Resolution 4 by any 
person who is a KMP member at the time this item is 
voted on at the AGM, or by any of their Closely Related 
Parties, acting as proxy for a person entitled to vote, if 
their appointment does not specify the way the proxy is 
to vote on Item 4.  This restriction on voting undirected 
proxies does not apply to the Chair of the Meeting acting 
as proxy for a person entitled to vote on Resolution 4 
because the Company’s proxy appointment expressly 
authorises the Chair of the Meeting to exercise undirected 
proxies even if the resolution is connected, directly or 
indirectly, with the remuneration of the KMP. 

The Company will apply the above voting exclusions to 
persons appointed as an attorney by a shareholder to 
participate and vote at the AGM under a power of 
attorney, as if they were appointed as a proxy. 

  



NOTICE OF ANNUAL GENERAL MEETING 2020 

4 | P a g e

ENTITLEMENT TO ATTEND AND VOTE   

In accordance with regulation 7.11.37 of the 
Corporations Regulations 2001 (Cth), the Board has 
determined that persons who are registered holders of 
Pacific Current shares as at 7:00pm AEDT on Wednesday, 
18 November 2020 will be entitled to attend and vote at 
the AGM as a shareholder. 

If more than one joint holder of shares is present at the 
AGM (whether personally, by proxy, by attorney, or by 
representative) and tenders a vote, only the vote of the 
joint holder whose name appears first on the register will 
be counted.  

Appointment of Proxy 

If you are a shareholder entitled to attend and vote, you 
may appoint an individual or a body corporate as a proxy. 
If a body corporate is appointed as a proxy, that body 
corporate must ensure that it appoints a corporate 
representative in accordance with section 250D of the 
Corporations Act to exercise its powers as proxy at the 
AGM. 

A proxy need not be a shareholder of Pacific Current. 

A shareholder may appoint up to two proxies and specify 
the proportion or number of votes each proxy may 
exercise. If the shareholder does not specify the 
proportion or number of votes to be exercised, each 
proxy may exercise half of the shareholder’s votes.  

To be effective, the proxy must be received at Pacific 
Current’s Share Registry no later than 10:00am AEDT on 
Wednesday, 18 November 2020 (48 hours before AGM). 
Proxies must be received before that time by one of the 
following methods: 

By mail: 
Pacific Current Group Limited 
C/- Computershare Investor Services Pty Limited 
GPO Box 242 
Melbourne Victoria 3001 
Australia  

By facsimile: 
1800 783 447 (within Australia) 
+61 3 9473 2555 (from outside Australia)

By delivery in person: 
Computershare Investor Services Pty Limited 
452 Johnston Street 
Abbotsford Victoria 3067 

Online:  

For Intermediary Online subscribers only (custodians): 
www.intermediaryonline.com  

Lodge your vote online:  

www.investorvote.com.au 

To be valid, a proxy form must be received by the 
Company in the manner stipulated above. The Company 
reserves the right to declare invalid any proxy not 
received in this manner. 

Given the current environment created by the 
coronavirus pandemic, the Company encourages all 
shareholders to lodge a proxy online prior to the 
Meeting and participate in the Meeting by ZOOM 
webcast. 
Proxy forms are also available to download on Pacific 
Current’s website at 
https://paccurrent.com/shareholders/document-
library/annual-general-meeting/ 

Proxies signed under Power of Attorney 

If a proxy form is signed under a power of attorney then 
both the proxy form and the original power of attorney 
under which the proxy form is signed (or a certified copy 
of that power of attorney or other authority) must be 
received by Pacific Current’s Share Registry no later than 
10:00am AEDT on Wednesday, 18 November 2020, 
being 48 hours before the AGM. 

IMPORTANT: If you appoint the Chair of the Meeting as 
your proxy, or the Chair becomes your proxy by default, 
and you do not direct your proxy how to vote on 
Resolution 3 or 4, then by submitting the proxy form you 
will be expressly authorising the Chair of the AGM to 
exercise your proxy on the relevant resolution, even 
though some of the resolutions are connected, directly or 
indirectly, with the remuneration of the KMP. 

The Chair of the AGM intends to vote all undirected 
proxies in favour of each resolution. 

Corporate Representatives 

A body corporate which is a shareholder, or which has 
been appointed as a proxy, is entitled to appoint any 
person to act as its representative at the AGM. The 
appointment of the representative must comply with the 
requirements under section 250D of the Corporations 
Act. The representative should bring to the AGM a 
properly executed letter or other document confirming 
its authority to act as the company’s representative.  

A Certificate of Appointment of Corporate Representative 
form may be obtained from Pacific Current’s Share 
Registry or online at www.investorcentre.com under the 
help tab, “Printable Forms”.  

ENCLOSURES 
The following documents are available on Pacific 
Current’s website at:  
https://paccurrent.com/shareholders/document-
library/annual-general-meeting/ 

http://www.intermediaryonline.com/
http://www.investorvote.com.au/
https://urldefense.com/v3/__https:/paccurrent.com/shareholders/document-library/annual-general-meeting/__;!!GEb1pAs!TAjjTYyzzXb2ovErktkH34c8Fe23gYbnu7w2NiQEC6WMCspFwtbfMJbp3UyjGZ704tQ4yQ$
https://urldefense.com/v3/__https:/paccurrent.com/shareholders/document-library/annual-general-meeting/__;!!GEb1pAs!TAjjTYyzzXb2ovErktkH34c8Fe23gYbnu7w2NiQEC6WMCspFwtbfMJbp3UyjGZ704tQ4yQ$
http://www.investorcentre.com/
https://urldefense.com/v3/__https:/paccurrent.com/shareholders/document-library/annual-general-meeting/__;!!GEb1pAs!TAjjTYyzzXb2ovErktkH34c8Fe23gYbnu7w2NiQEC6WMCspFwtbfMJbp3UyjGZ704tQ4yQ$
https://urldefense.com/v3/__https:/paccurrent.com/shareholders/document-library/annual-general-meeting/__;!!GEb1pAs!TAjjTYyzzXb2ovErktkH34c8Fe23gYbnu7w2NiQEC6WMCspFwtbfMJbp3UyjGZ704tQ4yQ$
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• proxy form to be completed if you would like to be 
represented at the AGM by proxy. Shareholders are 
encouraged to use the online proxy lodgement 
facility that can be accessed on Pacific Current’s 
share registry’s website www.investorvote.com.au 
to ensure the timely and cost effective receipt of 
your proxy;  

• question form to be completed if you would like a 
specific question to be addressed by the Chair or 
Deloitte Touche Tohmatsu (our external auditor) at 
the AGM; and 

• Online Voting Guide. 
 
OTHER INFORMATION 
 
Voting using the Online Platform during the Meeting 
 
Due to the virtual nature of the event, Computershare 
will facilitate voting during the meeting by mobile device. 
If you wish to cast your vote during the meeting, please 
follow the steps below to register your interest as soon 
as possible. 

Step 1: Visit web.lumiagm.com/322957646 on your 
smartphone, tablet or computer. You will need the latest 
versions of Chrome, Safari, Internet Explorer 11, Edge or 
Firefox. 

Step 2: Enter username (SRN or HIN) and Password 
(Postcode or Country Code) 
 
Appointed proxies: To receive your unique username 
and password, please contact Computershare Investor 
Services on +61 3 9415 4024 Monday to Friday during 
business hours. 

Step 3: When the poll is open, the vote icon will be 
accessible by selecting the voting icon at the top of your 
screen. 

Step 4: Select your voting option (For/Against/Abstain) 
for each resolution. 

A message will appear at the top of the screen indicating 
the number of resolutions that you have voted on. 

Voting will close 5 minutes after the close of the Meeting. 
At the close of the Meeting, any votes you have placed 
will automatically be submitted to the Registry. 

The Online Voting Guide can be accessed on the 
Company’s website and at: 
www.computershare.com.au/onlinevotingguide 

ASKING A QUESTION 

Shareholders who are unable to attend the Meeting or 
who would prefer to register their questions in advance 
are welcome to do so at www.investorvote.com.au 

Alternatively, shareholders can submit a Shareholder 
Question Form, which is available on Pacific Current’s 
website at 
https://paccurrent.com/shareholders/document-
library/annual-general-meeting/ . 

Written questions must be received by the Company or 
Computershare by 5.00pm (AEDT) on Friday 13 
November 2020, and can be submitted online, by mail, 
by fax or in person (as set out on the top of the 
Shareholder Question Form). Please note that individual 
responses will not be sent to shareholders.  
 
Shareholders will also have a reasonable opportunity to 
ask questions during the meeting, including to ask 
questions of Pacific Current’s External Auditor, Deloitte 
Touche Tohmatsu, using the online question function 
available during the ZOOM webcast.  

To ensure that as many shareholders as possible have the 
opportunity to ask questions, shareholders are requested 
to observe the following guidelines: 

• all shareholder questions should be stated 
clearly and should be relevant to the Business of 
the Meeting, including matters arising from the 
Financial Report, the Directors’ Report 
(including the Remuneration Report) and the 
Auditor’s Report, and general questions about 
the performance, business or management of 
the Company; 

• if a shareholder has more than one question on 
an Item, all questions should be asked at the one 
time; and 

• shareholders should not ask questions at the 
Meeting relating to any matters that are 
personal to the shareholder.  

http://www.investorvote.com.au/
https://urldefense.com/v3/__https:/web.lumiagm.com/m*/322957646__;Iw!!GEb1pAs!TOsLdrMVL5aflchZ0o_fBXnPJoOH-gDszpFD-IOKTWCrLvsSiBXyQW2L2-Y0WrNFxnQTWg$
https://urldefense.com/v3/__http:/www.computershare.com.au/onlinevotingguide__;!!GEb1pAs!UNjN3lp4Oq1-f9j8vf6qV2hxfgTrgZFcBqBZy2F80UyDCFTBPQfTNCQSFQt6INrRGrKSrg$
http://www.investorvote.com.au/
https://urldefense.com/v3/__https:/paccurrent.com/shareholders/document-library/annual-general-meeting/__;!!GEb1pAs!TAjjTYyzzXb2ovErktkH34c8Fe23gYbnu7w2NiQEC6WMCspFwtbfMJbp3UyjGZ704tQ4yQ$
https://urldefense.com/v3/__https:/paccurrent.com/shareholders/document-library/annual-general-meeting/__;!!GEb1pAs!TAjjTYyzzXb2ovErktkH34c8Fe23gYbnu7w2NiQEC6WMCspFwtbfMJbp3UyjGZ704tQ4yQ$
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EXPLANATORY MEMORANDUM 

INTRODUCTION 

This Explanatory Memorandum has been prepared for 
the information of shareholders of Pacific Current 
(Shareholders) in relation to the business to be 
conducted at the virtual AGM to be held at on Friday, 20 
November 2020, commencing at 10:00am AEDT. 

This Explanatory Memorandum forms part of the Notice 
of Meeting, which should be read in its entirety. This 
Explanatory Memorandum contains the information, 
terms and conditions on which the Resolutions will be 
voted. 

Subject to the abstentions noted below, the Directors 
unanimously recommend Shareholders vote in favour of 
all Resolutions. 

Resolutions 1, 2 and 4 are ordinary resolutions, which 
require a simple majority of votes cast by Shareholders 
present and entitled to vote on the resolution. Resolution 
3, relating to the Remuneration Report, is advisory and 
does not bind the Directors or the Company. Resolution 
5, relating to the adoption of a new constitution, is a 
special resolution which requires a 75% majority of votes 
cast by Shareholders present and entitled to vote on the 
resolution. 

Shareholders should read the Notice of Meeting 
including this Explanatory Memorandum carefully before 
deciding how to vote on the Resolutions. 

1. CONSIDERATION OF REPORTS

In accordance with section 317(1) of the Corporations 
Act, the Financial Report, the Directors’ Report and the 
Independent Auditor’s Report for the year ended 30 June 
2020 (which are contained in the 2020 Annual Report), 
will be presented for consideration. 

A printed copy of the 2020 Annual Report, or an email 
advising that the 2020 Annual Report is available on 
Pacific Current’s website at: 

https://paccurrent.com/shareholders/document-
library/annual-report/  

has been sent to each shareholder who has requested a 
copy. 

Following the Consideration of Reports, the Chairwill give 
Shareholders a reasonable opportunity to ask questions 
about, or comment upon, the management of Pacific 
Current. 

The Chair will also provide Shareholders a reasonable 
opportunity to ask Deloitte Touche Tohmatsu, the 
Company’s Auditor, questions relevant to: 
• the conduct of the audit;
• the preparation and content of the Independent

Auditor’s Report;

• the accounting policies adopted by Pacific Current in
relation to the preparation of the financial
statements; and

• the independence of the Auditor.

The Chair will also give the Auditor a reasonable 
opportunity to answer written questions submitted by 
Shareholders relating to the content of the Independent 
Auditor’s Report or the conduct of the audit.  

A list of written questions to the Auditor submitted by 
Shareholders, if any, will be made available to 
shareholders online at the start of the AGM, and any 
written answers tabled at the AGM by the Auditor will be 
made available as soon as practicable. 

2. RE-ELECTION OF DIRECTORS

RESOLUTION 1 - RE-ELECTION OF ANTONY (TONY) 
ROBINSON 

Mr Antony (Tony) Robinson was appointed as a non-
executive director on 28 August 2015 and became an 
executive director on 20 April 2016 before returning to a 
non-executive director on 1 September 2018. Tony 
assumed the role of Chair of Pacific Current on 1 October 
2018. In accordance with rule 7.1(f) of the Constitution, 
Tony Robinson retires from office at the conclusion of the 
AGM and is eligible for re-election as a Director of the 
Company. If Shareholders do not approve the re-election 
of Tony Robinson then he will cease to be a Director at 
the conclusion of the Meeting. 

ASX Listing Rule 14.4 provides that a director of an entity 
must not hold office (without re-election) past the third 
annual general meeting following the director’s 
appointment or 3 years, whichever is longer. 

The Board considered whether Tony Robinson had any 
interest, position or relationship that may interfere with 
his independence as a Director, having regard to the 
relevant factors as set out in the ASX Corporate 
Governance Council Principles & Recommendations (4th 
edition) (ASX Principles). The Board considers that Tony 
Robinson (if re-elected), will continue to be an 
independent Director. 

Tony has significant expertise and experience across a 
number of industries, including banking, financial 
services, telecommunications, and transport. He is an 
experienced company director and Chief Executive 
Officer. Tony is currently a Director of Bendigo and 
Adelaide Bank Limited and Managing Director of PSC 
Insurance Group Limited. He was a former director of 
Tasfoods Limited and Longtable Group Ltd (formerly 
Primary Opinion Ltd). His previous executive roles include 
Managing Director of IOOF Ltd and OAMPS Limited. Tony 
holds a Bachelor of Commerce and a Master of Business 
Administration from the University of Melbourne. 

https://paccurrent.com/shareholders/document-library/annual-report/
https://paccurrent.com/shareholders/document-library/annual-report/
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Tony is a member of the Audit and Risk Committee and 
the Remuneration, Nomination and Governance 
Committee. 

The Board supports the re-election of Tony Robinson as 
he contributes to the Board significant experience as set 
out above. 

Directors’ Recommendation 

For the reasons set out above, the Directors (with Mr 
Robinson abstaining) recommend you vote in favour of 
Resolution 1. 

RESOLUTION 2 - RE-ELECTION OF PETER KENNEDY 
Mr Peter Kennedy was appointed as a non-executive 
director on 4 June 2003. In accordance with rule 7.1(f) of 
the Constitution, Peter Kennedy retires from office at the 
conclusion of the AGM and is eligible for re-election as a 
Director of the Company. If Shareholders do not approve 
the re-election of Peter Kennedy then he will cease to be 
a Director at the conclusion of the Meeting. 

ASX Listing Rule 14.4 provides that a director of an entity 
must not hold office (without re-election) past the third 
annual general meeting following the director’s 
appointment or 3 years, whichever is longer. 

The Board considered whether Peter Kennedy had any 
interest, position or relationship that may interfere with 
his independence as a Director, having regard to the 
relevant factors as set out in the ASX ASX Principles. The 
Board considers that Peter Kennedy (if re-elected), will 
continue to be an independent Director. 

Peter is the founding partner of the commercial law firm, 
Madgwicks Lawyers, and has more than 40 years’ 
experience in commercial law advising a broad range of 
clients across a variety of sectors. He is a member of the 
Madgwicks’ Dispute Resolution practice. Having been 
Madgwicks’ Managing Partner for over 15 years, he plays 
an integral role in the governance and management of 
the firm. Peter also sits on the boards of a number of 
companies in the manufacturing, property and retail 
industries. Peter is Chair of Treasury Group Investment 
Services Ltd, a wholly owned subsidiary of Pacific 
Current. Peter’s formal qualifications include a B.Ec, 
LL.B., LL.M (Tax) from Monash University.

Peter is the Chair of the Remuneration, Nomination and 
Governance Committee and is a member of the Audit and 
Risk Committee. 

The Board supports the re-election of Peter Kennedy as 
he contributes to the Board significant experience as set 
out above. 

Directors’ Recommendation 

For the reasons set out above, the Directors (with Mr 
Kennedy abstaining) recommend you vote in favour of 
Resolution 2. 

3. RESOLUTION 3 - REMUNERATION REPORT

Section 250R(2) of the Corporations Act requires that 
Pacific Current put to a shareholder vote, a resolution 
that the Remuneration Report dealing with the 
remuneration of directors and key management 
personnel (KMP) of the Company (Remuneration 
Report)  be adopted. The vote is advisory only and does 
not bind the Directors or Pacific Current, although Pacific 
Current takes the outcome of the vote into consideration 
in determining remuneration policy going forward.  

The Remuneration Report is contained in the Directors’ 
Report set out at pages 20 to 37 of the 2020 Annual 
Report, which is available on Pacific Current’s website:   

https://paccurrent.com/shareholders/document-
library/annual-report/.     

The Remuneration Report: 
• explains Pacific Current’s executive remuneration

framework and objectives, and the link between the
remuneration of Executives and Pacific Current’s
performance;

• sets out remuneration details for each Director and
for each executive with authority and responsibility
for directing the affairs of the Company; and

• makes clear that the basis for remunerating Non-
Executive Directors is distinct from the basis for
remunerating Executives, including Executive
Directors.

The Chair will give Shareholders a reasonable 
opportunity to ask questions about, or make comments 
on, the Remuneration Report.   

An Advisory Resolution that the Remuneration Report for 
the year ended 30 June 2020 is adopted will then be put 
to a Shareholder vote.  

Directors’ Recommendation 
The Directors recommend you vote in favour of 
Resolution 3. 

4. RESOLUTION 4 – INCREASE IN NON-EXECUTIVE
DIRECTOR’S FEE POOL

Under Article 7.3(b) of the Company’s constitution and 
ASX Listing Rule 10.17, the maximum aggregate amount 
payable as remuneration to Non-Executive Directors in 
any year must not exceed an amount determined by the 
Company at a general meeting. Under ASX Listing Rule 
10.17, the Company must not increase the total 
aggregate amount of directors’ fees payable to all of its 
Non-Executive Directors without the approval of 
Shareholders. The current Fee Pool of $650,000 has not 

https://paccurrent.com/shareholders/document-library/annual-report/
https://paccurrent.com/shareholders/document-library/annual-report/
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increased for 14 years, having been approved by 
Shareholders at the 2006 Annual General Meeting. 

Directors are seeking approval from Shareholders to 
increase the Fee Pool by $100,000 from $650,000 to 
$750,000.  

The Board is seeking an increase to the Fee Pool at this 
time for the following reasons: 

• the Board currently comprises five Non-
Executive Directors and the Managing Director,
reflecting the growth, scale and increasing
complexity of the Company, as well as the
increasing governance, legal and regulatory
obligations on listed companies;

• consistent with the increase in governance,
legal and regulatory obligations on listed
companies, there has been a concomitant
change in the role and responsibilities for Non-
Executive Directors;

• to remunerate Non-Executive Directors
appropriately for the expectations placed on
them by the Company and the regulatory
environment in which it operates, and thereby
attract and retain high calibre people; and

• to allow for future changes in Board
remuneration structures and quantum to
reflect market practice and benchmarking
movements.

The Directors are satisfied that the proposed Fee Pool is 
commensurate with the fee pool applying to peer 
companies and that the proposed increase is reasonable 
and appropriate for the reasons set out above. 

Details of fees paid to Non-Executive Directors for the 
year ended 30 June 2020 are provided on pages 32 to 33 
of the Company’s 2020 Annual Report. If Shareholder 
approval is obtained for the increase of the Fee Pool, the 
increase of the fee pool will take effect on and from 1 July 
2021. If Shareholder approval is not obtained, the 
Fee Pool will remain at $650,000. 

No securities have been issued to any Non-Executive 
Director of the Company under ASX Listing Rules 10.11 or 
10.14 at any time within the last three years. 

Directors’ Recommendation 
As Non-Executive Directors have an interest in resolution 
4, the Directors have not made a recommendation on 
this resolution. 

5. RESOLUTION 5 – ADOPTION OF NEW
CONSTITUTION

Background and reasons for the proposal 
The constitution of the Company was adopted on 17 
December 1999 (Constitution). Since adoption, the only 
modification to the Constitution was on 15 October 2015 

to reflect a change of the Company’s name to Pacific 
Current Group Limited. 

The Company has recently undertaken a review of the 
Constitution and proposes to repeal and replace the 
Constitution to make a number of modifications to reflect 
certain changes to corporate governance practice, the 
Corporations Act and Listing Rules of the ASX (Listing 
Rules), and also to generally update certain legacy 
provisions and outdated terminology. A number of the 
proposed changes also seek to achieve efficient and 
flexible administration of the Company and relations with 
Shareholders. 

Under section 136 of the Corporations Act, amendments 
to the Constitution may only be made by a special 
resolution of Shareholders. If Shareholder approval is not 
obtained, the existing Constitution will remain in place. 

Overview of proposed amendments to the Constitution 
An overview of the key differences between the 
Constitution and the proposed new constitution are 
detailed in the table below. A copy of the proposed new 
constitution is attached at Annexure A and is available 
from the Company’s website at: 
https://paccurrent.com/shareholders/document-
library/annual-general-meeting/ 

Summary of proposed change(s) 

Dividends 

• The new constitution makes clear (consistent
with the Corporations Act) that directors may
rescind or alter a determination to pay a dividend
at any time before the payment is made.

• The new constitution reflects that one of the
payment methods for a dividend (or any other
payment to a Shareholder) can be by means of a
direct credit or other method determined by the
Directors, and to clarify that:

• payments by cheque are at the risk of the
Shareholder, and any cheque not presented
for payment within 3 months may be
cancelled by the Company; and

• if a cheque is not presented for payment
within 3 months or a direct credit is
unsuccessful as a result of incorrect payment
details being provided by or on behalf of a
Shareholder, the money will be taken to be an
unclaimed amount and may be invested or
otherwise used by the directors for the benefit
of the Company until claimed, or may be
disposed of according to law.

https://urldefense.com/v3/__https:/paccurrent.com/shareholders/document-library/annual-general-meeting/__;!!GEb1pAs!TAjjTYyzzXb2ovErktkH34c8Fe23gYbnu7w2NiQEC6WMCspFwtbfMJbp3UyjGZ704tQ4yQ$
https://urldefense.com/v3/__https:/paccurrent.com/shareholders/document-library/annual-general-meeting/__;!!GEb1pAs!TAjjTYyzzXb2ovErktkH34c8Fe23gYbnu7w2NiQEC6WMCspFwtbfMJbp3UyjGZ704tQ4yQ$
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Summary of proposed change(s) 

Small holdings 

• The new constitution provides for a mechanism 
for the Company to compulsorily offer for sale 
unmarketable parcels of shares, if notice of such 
an intention is given to the Shareholder holding 
the unmarketable parcel and the Shareholder 
does not otherwise inform the Company that it 
wishes to retain the shares. 

• This will allow the Company to take steps to 
provide Shareholders holding unmarketable 
parcels of shares with an ability to exit their 
shareholding, when they may not otherwise be 
able to do so. 

General Meetings 

• In line with the current requirements under the 
Corporations Act, the new constitution provides 
that a single director is able to call a general 
meeting of the Company. 

• The new constitution specifically provides, 
subject to any requirements of the Corporations 
Act, for a meeting to be held using one or more 
technologies that give Shareholders as a whole a 
reasonable opportunity to participate in the 
meeting and to ensure that persons participating 
using technology are counted for the purposes of 
determining a quorum and are entitled to 
exercise all rights as if they were attending the 
meeting in person. 

Provisions have also been included to deal with 
the scenario whereby technical difficulties occur 
– including to allow the chair to adjourn the 
meeting to allow the technical difficulty to be 
rectified. 

These amendments are intended to enable 
greater participation by, and engagement with, 
Shareholders. 

Direct Voting 

• The new constitution will allow direct voting 
(whereby Shareholders may lodge a vote directly 
with the Company by way of post, fax or other 
electronic means, without having to attend a 
meeting or appoint a proxy or representative).  A 
direct vote will have the same effect as a vote cast 
in person at a meeting. 

• Direct voting addresses deficiencies in existing 
voting procedures by facilitating greater voting 
participation and minimises the potential risks of 
a proxy vote not being cast. 

Summary of proposed change(s) 

• To facilitate the direct voting arrangements, the 
Directors will be authorised to prescribe rules 
governing direct voting. 

Directors 

• The period for nominations for election as a 
director will be extended from a least 30 business 
days prior to the meeting to at least 45 business 
days but no more than 90 business days prior to 
the meeting, in order to better align the new 
constitution with market practice and to facilitate 
adequate time for the Company to comply with 
its notice period requirements and to print and 
distribute the relevant materials to Shareholders 
after a nomination is received. 

• Further, the provisions dealing with nominations 
for election as a director now require a 
nomination of a person who is not a current 
director, or who is not nominated by the board, 
to be signed by a member of the Company. 

• The provisions dealing with director 
remuneration will be expanded to align with the 
Listing Rules by clarifying that the amount of 
remuneration payable to Directors (as 
determined by the Company in general meeting) 
does not include remuneration in the form of 
share, option or other equity plans approved 
separately by the Company in general meeting. 

• The new constitution will also clarify that the 
amount of the total remuneration cap that is able 
to be paid to directors is inclusive of 
superannuation. 

Consequential and Other Amendments 

• A number of additional minor changes are 
incorporated in the new constitution – including in 
order to give effect to the changes summarised 
above and updates to terminology and to ensure 
that the new constitution reflects current law and 
practice. 

• The new constitution also provides that the 
Company is able to charge a reasonable fee in 
order to register a transfer of securities.  The ASX 
listing rules generally prohibit charging such a fee, 
but do provide that a company may charge a fee 
in certain narrow circumstances with respect to 
registering paper-based transfers.  This provision 
allows the Company to charge a fee in those 
circumstances in order to cover the additional 
administrative costs associated with such a 
registration. 
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Summary of proposed change(s) 

• The provisions dealing with methods of service 
expand the methods by which the Company may 
communicate with Shareholders.  In particular, 
the Company may give a document by notifying 
Shareholders (by electronic means) that the 
document is available and how and where the 
document may be accessed. 

• This will enable the Company to realise efficiency 
gains and cost savings in the distribution of 
notices and will increase flexibility for 
Shareholders in the way they receive 
communications from the Company. 

Directors’ Recommendation 

The Directors recommend you vote in favour of 
Resolution 5. 
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for the purpose of identification. 
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Antony David Robinson 
Chair of the meeting 
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Pacific Current Group Limited 
ACN 006 708 792 

1. Preliminary 

1.1 Application of the Corporations Act 

(a) This constitution is subject to the Corporations Act. 

(b) The replaceable rules for a company under the Corporations Act do not apply to the 
company. 

(c) In this constitution, unless the context otherwise requires: 

(1) a term in a rule about a matter dealt with by a provision of the Corporations 
Act has the same meaning as in that provision of the Corporations Act; and 

(2) subject to paragraph (1) above, a term in a rule that is defined in section 9 of 
the Corporations Act has the same meaning as in that section. 

1.2 Definitions 

In this constitution, unless the context otherwise requires: 

ASX means ASX Limited ABN 98 008 624 691or the financial market operated by ASX 
Limited, as the context requires; 

ASX Listing Rules means the listing rules made by ASX that deal with admitting entities to, 
or removing entities from, ASX’s official list or the activities or conduct of entities that are 
included on that list; 

ASX Settlement Operating Rules means the operating rules of the settlement facility 
provided by ASX Settlement Pty Ltd ABN 49 008 504 532; 

business day has the same meaning as in the ASX Listing Rules; 

CHESS has the same meaning as in the ASX Settlement Operating Rules; 

Commonwealth means the Commonwealth of Australia and its external territories; 

company means Pacific Current Group Limited ACN 006 708 792; 

Corporations Act means the Corporations Act 2001 (Cth); 

dividend reinvestment plan means a plan whereby participating members, subject to the 
terms of the plan, elect in respect of some or all of their shares to apply the dividends payable 
on those shares to subscribe for additional shares in the company; 

dividend selection plan means a plan whereby participating members, subject to the terms 
of the plan, elect in respect of some or all of their shares: 

(a) to receive the dividends payable on those shares wholly or partly by way of a 
payment out of any particular fund or reserve or out of profits derived from any 
particular source; or 
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(b) not to receive the dividends payable on those shares, and in place of those dividends, 
to receive some other form of distribution from the company or another body 
corporate or a trust, including paid up shares or other securities of the company, other 
body corporate or trust; 

employee share ownership plan means a plan or scheme whereby any officer, employee or 
consultant of the company or a related body corporate, or his or her nominated entity, subject 
to the terms of the plan, may acquire shares in the company, or options or other rights to 
acquire shares in the company, or rights that are convertible into shares in the company; 

executive director means a director of the company who is an officer or holds an office 
referred to in rule 8 or is an employee of the company or a related body corporate; 

non-executive director means a director of the company who is not an executive director; 

representative means, for a body corporate, a representative under section 250D of the 
Corporations Act or a corresponding previous law; 

restriction agreement has the same meaning as in the ASX Listing Rules; 

restricted securities has the same meaning as in the ASX Listing Rules; 

seal means any common seal, duplicate seal, certificate seal or share seal of the company; 

transmission event means: 

(a) for an individual: 

(1) the death of individual; 

(2) the bankruptcy of the individual;  

(3) the individual becoming of unsound mind; or  

(4) the individual becoming a person who is, or whose estate is, liable to be dealt 
with under a law about mental health; and 

(b) for a body corporate: 

(1) the dissolution of the body corporate; or 

(2) the succession by another body corporate to the assets and liabilities of the 
body corporate. 

1.3 Interpretation 

In this constitution headings and bold typing are included for convenience only and do not 
affect interpretation and, unless the context otherwise requires: 

(a) a reference to a word includes the singular and the plural of the word and vice versa; 

(b) a reference to a gender includes any gender; 
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(c) if a word or phrase is defined, then other parts of speech and grammatical forms of 
that word or phrase have a corresponding meaning; 

(d) a term which refers to a person includes a person in any capacity, a body corporate, 
an unincorporated body (for example a society or association), a trust, a partnership, 
a sovereign state, a government or a government department or agency; 

(e) a reference to a document includes a reference to that document as amended, 
novated, supplemented, varied or replaced; 

(f) a reference to a statute or regulation or a provision of a statute or regulation is a 
reference to that statute, regulation or provision as amended or a statute, regulation 
or provision replacing it, and a reference to a statute includes all regulations, 
proclamations, ordinances and by-laws made or issued under that statute; 

(g) a reference to a document is a reference to a document of any kind including but not 
limited to an agreement in writing, a certificate, a notice, or an instrument;  

(h) a reference to an entity, other than the company or a member, which ceases to exist 
or whose powers or functions are transferred to another entity, is a reference to the 
entity which replaces it, or which substantially succeeds to its powers or functions; 

(i) the term ‘including’, ‘e.g.’, ‘such as’, ‘particularly’ or any similar expression is not used 
as, nor is intended to be interpreted as, a term of limitation; 

(j) a member is present at a general meeting if the member is present in person or by 
proxy, attorney, or representative; 

(k) a director is present at a meeting of directors if the director is present in person or by 
alternate director; 

(l) a reference in general terms to a person holding or occupying a particular office or 
position includes a reference to any person who occupies or performs the duties of 
that office or position; 

(m) a reference to: 

(1) writing or a document includes writing or a document in electronic form; 

(2) a person signing a document includes by a copy or facsimile of the person’s 
signature being applied or otherwise affixed by or on behalf of the person to a 
paper copy of the document or an electronic copy of the person’s signature or 
a signature otherwise made or adopted electronically by the person being 
applied or otherwise affixed by or on behalf of the person to an electronic 
copy of the document or by any other method (physical, mechanical or 
electronic) by which the person’s assent to the document is indicated 
provided that the method is sufficient to identify both the person and the 
document to which the person assents; and 

(3) creating, keeping or maintaining a book, minute, register, journal, record or 
other document or information includes by recording or storing the relevant 
information by electronic means; 
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(n) a reference to a partly paid share is a reference to a share on which there is an 
amount unpaid; and 

(o) a reference in a rule about partly paid shares to a call or an amount called for a share 
includes but is not limited to a reference to a sum, that by the terms of issue of a 
share, becomes payable on issue or at a fixed date. 

1.4 Powers under this constitution 

(a) The company may take any action or exercise any power which under the 
Corporations Act a company limited by shares may do if authorised by its constitution. 

(b) The company may do these things in any manner permitted by the Corporations Act. 

(c) If under this constitution a person may do a particular act or thing, then the person 
does the act or thing at that person’s discretion. 

(d) Subject to an express term to the contrary:  

(1) if this constitution confers a power on a person, then the person may exercise 
the power as necessary and for the period the person holds the office; and 

(2) if this constitution imposes a duty on a person, then the person must perform 
the duty as necessary and for the period the person holds the office. 

(e) If this constitution confers power on a person to delegate a function or power, then the 
person may: 

(1) delegate concurrently or to the exclusion of that person’s performance or 
exercise of that function or power; 

(2) delegate generally; or 

(3) limit the delegation in the manner that the person sets out in the delegation. 

(f) The delegation need not be to a specified person, but may be to any person holding, 
occupying or performing the duties of, a specified office or position. 

(g) The delegation may include the power to delegate. 

(h) If the person’s action depends upon the opinion, belief, or state of mind of that 
person, then the delegate has the same capacity to act upon the delegate’s opinion, 
belief, or state of mind. 

(i) A delegate’s action is taken as the act of the person who delegated the power or 
function. 

(j) Subject to an express term to the contrary, if this constitution confers a power to do a 
particular act or thing, then the power includes, but is not limited to, the power to 
repeal, rescind, revoke, amend, or vary that act or thing. 

(k) Subject to an express term to the contrary, if this constitution confers a power to do a 
particular act or thing about a particular matter, then the power includes, but is not 
limited to, a power to do that act or thing: 
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(1) for some only of those matters; 

(2) for a particular class or particular classes of those matters; and 

(3) to make different provision for different matters or different classes of matters. 

(l) Subject to an express term to the contrary, if this constitution confers a power to 
appoint a person to an office or position, then the power includes, but is not limited to, 
a power: 

(1) to appoint a person to act in the office or position until another person is 
appointed; 

(2) subject to any contract between the company and the person, to remove or 
suspend the person appointed; and 

(3) to appoint another person temporarily in the place of: 

(A) a person removed or suspended; or 

(B) a sick or absent holder of an office or position. 

1.5 Payments 

(a) A dividend, bonus, return of capital, or other distribution payable by the company in 
respect of a share may be paid by cheque drawn in favour of the intended recipient, 
by electronic funds transfer to an account nominated by the intended recipient, or in 
any other manner determined by the directors.  Any such payment will be at the risk 
of the intended recipient.  Without limiting the generality of the foregoing, a payment 
in respect of a share may be made to the member in whose name the share is 
registered despite the occurrence of a transmission event in relation to that member 
and whether or not the company has notice of it. 

(b) Payments in respect of a share by the company may be made in Australian dollars or 
any other currency determined by the directors.  The directors may determine to pay 
in different currencies to different members and may determine the appropriate 
exchange rate and the time of calculation to calculate the amount payable in the 
relevant currency.  The determinations of the directors are, in the absence of manifest 
error, final. 

(c) In addition to payments in different currencies, different payment methods may be 
used for different members. 

(d) Where a payment to a member is by cheque, the cheque may be posted to the 
member in the same way a notice may be sent to the member by post under rule 13. 

(e) Where: 

(1) a cheque for an amount payable by the company is not presented for 
payment within 3 months, the cheque may be cancelled by the company; or 

(2) an electronic funds transfer of an amount payable by the company is 
unsuccessful as a result of incorrect details being provided by or on behalf of 
the intended recipient; 



Constitution 

Constitution - Pacific Current Group Limited FINAL.DOCX page 6 

the amount may be treated by the company as an unclaimed amount and, subject to 
the Corporations Act, invested or otherwise used by or for the benefit of the company 
until claimed or may be disposed of according to law. 

1.6 ASX Listing Rules compliance 

If the company is admitted to the official list of ASX, the following applies: 

(a) Nothing contained in this constitution prevents an act being done that the ASX Listing 
Rules require to be done. 

(b) If the ASX Listing Rules require an act to be done or not to be done, authority is given 
for that act to be done or not to be done (as the case may be). 

(c) Where at any time any shares in the capital of the company are restricted securities, 
then notwithstanding any other provision of this constitution or their terms of issue: 

(1) the restricted securities cannot be sold, assigned, transferred or otherwise 
disposed of, and the company must not acknowledge, deal with, accept or 
register any sale, assignment, transfer or other disposal of the restricted 
securities, during the escrow period in relation to those securities except as 
permitted by the ASX Listing Rules, ASX or the restriction agreement in 
relation to those securities; 

(2) in the event of a breach of the ASX Listing Rules relating to the restricted 
securities, or a restriction agreement in relation to the restricted securities, the 
member holding the restricted securities will cease to be entitled to any 
dividends or other distributions and to any voting rights in respect of the 
restricted securities for so long as the breach subsists; 

(3) each member holding the restricted securities must enter into, and to the 
extent required under the ASX Listing Rules must procure each controller of 
the member to enter into, a restriction agreement with the company in relation 
to those securities on the terms and by the time required under the ASX 
Listing Rules; and 

(4) each member required to enter into a restriction agreement with the company 
in relation to the member’s restricted securities will be taken to have 
appointed the company and each officer of the company jointly and severally 
as the member’s attorney in the member’s name and on the member’s behalf 
to execute and deliver the restriction agreement and all deeds, instruments, 
and other documents and to do all other acts and things which the company 
considers necessary or appropriate to effect or comply with the restrictions on 
disposal under the restriction agreement, the ASX Listing Rules or this rule 
1.6(c) in relation to those securities. 

(d) Each director must disclose to the company the notifiable interests of the director and 
changes to those notifiable interests in sufficient time to allow the company to meet its 
disclosure obligations under rule 3.19A of the ASX Listing Rules.  The company is 
authorised to give that information to ASX: 

(1) for the purposes of meeting its disclosure obligations under rule 3.19A of the 
ASX Listing Rules; and 
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(2) as agent for the director for the purposes of the director meeting his or her 
disclosure obligations under section 205G of the Corporations Act, 

and the company must do so promptly after receiving the information so that, if 
possible, the time limits for giving the information to ASX are met. 

(e) In this constitution, unless the context otherwise requires, a term used in a rule about 
a matter dealt with by a provision of the ASX Listing Rules has the same meaning as 
in that provision. 

2. Share capital 

2.1 Shares 

(a) Without prejudice to any special right conferred on a holder of a share or class of 
shares, the directors may issue, grant options for, or otherwise dispose of, shares in 
the company as the directors think fit. 

(b) The directors’ discretion includes, but is not limited to, terms on: 

(1) price, conditions, and timing; 

(2) a special right or restriction which may be preferred or deferred; and 

(3) dividends, voting, return of capital, and participation in the property of the 
company on a winding up. 

(c) The directors may differentiate between each holder of a partly paid share on: 

(1) the amount of a call that member must pay; and 

(2) the time the member must pay that amount. 

2.2 Preference shares 

(a) The directors may issue preference shares including preference shares which are 
liable to be redeemed. 

(b) A preference share may confer on its holder a right to receive a preferential dividend 
at the rate and on the basis decided by the directors under the terms of issue. 

(c) The preferential dividend is cumulative except to the extent the directors decide under 
the terms of issue. 

(d) A preference share confers on its holder the right to payment out of the profits of the 
company (or any other permitted source) of the preferential dividend in priority to the 
payment of any dividend on ordinary shares, and any other class of shares that the 
directors decide under the terms of issue. 

(e) A preference share confers on its holder the right in a winding up to payment in cash 
of: 

(1) the amount of any dividend accrued at the date of the winding up but unpaid 
on the share; and 
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(2) any amount paid on the share; 

in priority to the payment of any amount on ordinary shares, and any other class of 
shares that the directors decide under the terms of issue. 

(f) If and to the extent that the directors decide under the terms of issue, a preference 
share may confer on its holder: 

(1) in addition to or instead of any preferential dividend, a right to participate with 
the ordinary shares in any dividends payable on ordinary shares; and 

(2) a right to a bonus issue or capitalisation of profits or any other amount 
otherwise available for distribution to members.  

(g) A preference share does not confer on its holder any right to participate in the profits 
or property of the company except as set out in this rule 2.2. 

(h) The holder of a preference share has the same right as the holder of an ordinary 
share to receive notice of, and a copy of any document to be laid before, a general 
meeting of the company at which a resolution is proposed on which the holder is 
entitled to vote, and to attend the general meeting, but has no right to receive notice 
of, or a copy of, any document to be laid before, or to attend, any other general 
meeting of the company except to the extent the terms of issue of the preference 
share otherwise provided. 

(i) A preference share does not entitle its holder to vote at a general meeting of the 
company except to the extent the terms of issue permit the holder to vote in the 
following circumstances 

(1) During a period during which a dividend (or part of a dividend) in respect of 
the share is in arrears. 

(2) On a proposal to reduce the company’s share capital. 

(3) On a resolution to approve the terms of a buy-back agreement. 

(4) On a proposal that affects rights attached to the share.  

(5) On a proposal to wind up the company. 

(6) On a proposal for the disposal of the whole of the company’s property, 
business and undertaking.  

(7) During the winding up of the company. 

Where the ASX Listing Rules require the holder of a preference share to be entitled to 
vote in any of the above circumstances, a preference share must not be issued on 
terms which preclude the holder from voting in that circumstance whilst the company 
is admitted to the official list. 

(j) Where a preference share does confer on its holder the right to vote at a general 
meeting, the voting right is the same, and determined in the same way, as the voting 
right attached to an ordinary share. 
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(k) Preference shares may be convertible into ordinary shares on a basis decided by the 
directors under the terms of issue.  Unless the terms of issue otherwise provide, a 
convertible preference share may be converted into an ordinary share by the 
company notifying the holder of the conversion.  Upon the company giving the holder 
notification of the conversion, or if a later date is specified as the date of conversion, 
on that later date, the convertible preference share will be converted into, and will be 
reclassified and known as, an ordinary share.  The conversion will be effected by, and 
will result in, the rights attached to the convertible preference share being varied to be 
the same as the rights attached to an ordinary share, not by redemption and new 
issue or any other cancellation of the share or creation of a new share.  The holder of 
a convertible preference share that is to be converted must return the certificate for 
the share (if any) to the company for cancellation as soon as reasonably practicable 
after being requested to do so, but is not required to return the certificate earlier than 
3 business days before the proposed date of conversion.  The conversion may be 
deferred until the company receives the certificate. 

(l) A redeemable preference share may be redeemable on a basis decided by the 
directors under the terms of issue.  The holder of a redeemable preference share that 
is to be redeemed must return the certificate for the share (if any) to the company for 
cancellation as soon as reasonably practicable after being requested to do so, but is 
not required to return the certificate earlier than 3 business days before the proposed 
date of redemption.  Payment of the amount payable for redemption of the share may 
be deferred until the company receives the certificate. 

(m) Subject to the Corporations Act and this constitution, all rights and restrictions of a 
preference share issued by the company may be decided by the directors and will be 
governed by the terms of issue, and provided they have been disclosed to the 
subscriber for the share before its issue will bind the subscriber and all subsequent 
holders of the share. 

2.3 Issue of shares of same class 

Subject to any special right conferred on a holder of a share or class of shares, the directors 
may issue shares of the same class as an existing class of shares, and such an issue is not to 
be considered to constitute a variation of the rights of the holders of shares in the existing 
class. 

2.4 Joint holders of shares 

(a) If 2 or more persons are registered as the holders of a share, then they hold it as joint 
tenants with rights of survivorship subject to this rule 2.4. 

(b) A joint holder of a share and that person’s legal personal representative is liable 
severally as well as jointly for each payment, including a call, which ought to be made 
in respect of the share. 

(c) On the death of any 1 joint holder of a share, a survivor is the only person the 
company recognises as having any title to the share. 

(d) A dividend, bonus, return of capital or other distribution or payment in respect of a 
jointly held share may be made to the joint holder of the share first named in the 
register of members or another joint holder notified in writing to the company for this 
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purpose by all joint holders, and any 1 joint holder may give an effective receipt for 
any such distribution or payment. 

(e) Delivery of a certificate for a jointly held share to any 1 joint holder of the share is 
sufficient, and taken to be, delivery to all joint holders. 

(f) The company is not bound to register more than 3 persons as joint holders of a share 
except in the case of persons jointly entitled to be registered as the holders of a share 
following a transmission event. 

2.5 Equitable and other claims 

Subject to the law and an express rule in this constitution, the company is entitled to treat the 
registered holder of a share as the absolute owner of that share, and is not, even if the 
company has notice: 

(a) obliged to recognise a person as holding a share on any trust; or 

(b) obliged to recognise any equitable, contingent, future or partial claim to or interest in a 
share on the part of any other person. 

2.6 Employee share ownership plans 

The directors may: 

(a) adopt and implement any employee share ownership plan; and 

(b) amend, suspend or terminate any employee share ownership plan they implement. 

3. Calls, forfeiture, indemnities, lien and surrender 

3.1 Calls 

(a) Subject to this constitution and to the terms of issue of a share, the directors may call 
upon a member for any money unpaid on a share which is not by the terms of issue, 
payable at a fixed time. 

(b) The directors may require a member to pay a call by instalments. 

(c) The company must give the member at least 14 days notice to pay a call. 

(d) The notice must specify: 

(1) the amount that the member must pay; and 

(2) the time and the place of payment. 

(e) Each member must pay the amount stated in the notice in the manner set out in the 
notice. 

(f) A call is made when the directors pass the resolution authorising the call (or at such 
later time as the directors may determine). 

(g) The directors may revoke or postpone a call. 
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(h) The directors may extend the time for payment. 

(i) A call is valid, even if: 

(1) a member does not receive a notice of a call; or 

(2) the company omits to give a member a notice of a call. 

(j) If a person does not pay a sum called for a share in full by the due date, then the 
person must pay: 

(1) interest on the sum that is unpaid from and including the due date for 
payment to the date of actual payment; and 

(2) any costs, expenses or damages, which the company incurs for the non-
payment or late payment of the sum. 

(k) If under the terms of issue, a sum unpaid on a share becomes payable on issue or at 
a fixed date, then: 

(1) the sum is payable as if the company has duly made and notified a call; and 

(2) the person must pay the sum on the date on which it is payable under the 
terms of issue of the share. 

3.2 Proceedings for recovery of calls 

(a) The following is conclusive evidence of a debt in any proceedings for the recovery of 
a call amount, interest, costs, or expenses that the company incurs following the non-
payment or late payment of a call: 

(1) the name of the defendant is entered in the register as the holder or one of 
the holders of the share for which the call is claimed; 

(2) the resolution making the call is recorded in the minute book; and 

(3) notice of the call was duly given to the defendant. 

(b) It is not necessary to prove any matter, including the appointment of the directors who 
made the call. 

(c) In this rule 3.2 a defendant may include, but is not limited to, a person against whom 
the company alleges a set-off or counter-claim. 

3.3 Payments in advance of calls 

(a) The directors may accept from a member an amount unpaid on a share, even if the 
company has not called that amount. 

(b) The directors may authorise the company to pay interest on an amount accepted 
under rule 3.3(a): 

(1) until the amount becomes payable; and 
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(2) at a rate agreed between the directors and the member paying the amount. 

(c) The directors may repay to a member any of the amount accepted under rule 3.3(a). 

3.4 Forfeiture of partly paid shares 

(a) If a member fails to pay the whole of a call or instalment of a call by the time 
appointed for payment, then the directors may serve a notice on that member 
requiring payment of: 

(1) the amount which is unpaid; 

(2) any interest that has accrued; and 

(3) all costs, expenses, and damages that the company has incurred because of 
the non-payment or late payment of the call or instalment. 

(b) In the notice, the directors may: 

(1) name a further day and a place at which the member must pay the amount 
payable; and  

(2) state, that if the member does not pay the whole of the amount as required, 
then the member is liable to forfeit the shares for which the company made 
the call. 

(c) The directors must give a member at least 14 days after the date of service to pay. 

(d) If the member does not comply with the notice, then the directors may resolve to 
forfeit any share for which the notice was given: 

(1) at any time after the day named in the notice; but 

(2) before the member pays. 

(e) If a member forfeits a share, then the forfeiture includes all dividends, interest, and 
other money payable by the company for the forfeited share which is not paid before 
the forfeiture. 

(f) If the company forfeits a share, then it must: 

(1) give notice of the resolution to the member in whose name the share stood 
immediately before the forfeiture; and 

(2) enter the forfeiture and the date of forfeiture in the register of members. 

(g) The forfeiture is valid even if the company fails to give the notice or to make the entry. 

(h) A forfeited share becomes the property of the company. 

(i) The directors may sell, reissue, or otherwise dispose of the share as they think fit. 

(j) The directors may reissue or dispose of the share, with or without any money paid on 
the share by any former holder being credited as paid up. 
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(k) A person whose share is forfeited: 

(1) ceases to be a member for the forfeited share; but 

(2) remains liable to pay, and must immediately pay, to the company: 

(A) all calls, instalments, interest, costs, expenses, and damages owing 
for the share at the time of the forfeiture; and 

(B) interest on any amount payable which is unpaid from and including 
the date of the forfeiture, to the date of actual payment. 

(l) Subject to an express provision in this constitution, the forfeiture of a share 
extinguishes for that share: 

(1) all interest in the company; 

(2) all claims and demands against the company; and 

(3) all other rights attached to the share. 

3.5 Indemnity for payments by the company 

If the company becomes liable under any law to make any payment: 

(a) in respect of a share held solely or jointly by a member; 

(b) in respect of a transfer or transmission of a share by a member; 

(c) in respect of dividends, bonuses, or other money due or payable or which may 
become due and payable to a member; or 

(d) otherwise for or on account of a member, whether as a consequence of: 

(1) the death of that member; 

(2) the non-payment of any income tax, capital gains tax, wealth tax, or other tax 
by that member or the legal personal representative of that member; 

(3) the non-payment of any estate, probate, succession, death, stamp, or other 
duty by that member or the legal personal representative of that member; or 

(4) any other act or thing; 

in addition to any right or remedy that a law may confer on the company the member 
or the member’s legal personal representative must:   

(e) fully indemnify the company against that liability; 

(f) reimburse the company for any payment made under or as a consequence of that law 
immediately on demand by the company; and 
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(g) pay interest on so much of the amount payable to the company under rule 3.5(f) as is 
unpaid from and including the date the company makes a payment under that law 
until the date the company is reimbursed in full for that payment. 

3.6 Lien on shares 

(a) The company has a first and paramount lien on a share for: 

(1) an amount of a call or instalment which is due but unpaid on the share; 

(2) if the share were acquired under an employee incentive scheme, an amount 
which is owed to the company for acquiring it; and 

(3) an amount that the company is required by law to pay (and has paid) in 
respect of the share or for or on account of a holder or deceased former 
holder of the share and which is owed to the company. 

(b) The company’s lien on a share extends to all dividends, reasonable interest and other 
money payable by the company on or in respect of the share or for or on account or in 
respect of the holder of the share and to the proceeds of sale of the share. 

(c) The directors as they think fit may sell any share on which the company has a lien if: 

(1) an amount for which a lien exists is presently payable; and 

(2) not less than 14 days before the date of the sale, the company has given to 
the registered holder of the share a notice in writing: 

(A) setting out each amount for which the lien exists which is presently 
payable; and 

(B) demanding the payment before the date of the sale of that amount. 

(d) If the company registers a transfer of shares on which the company has a lien without 
giving to the transferee notice of its claim, then the company releases its lien in so far 
as it relates to sums owing by the transferor or any predecessor in title. 

3.7 Surrender of shares 

(a) To the extent permitted by law, the directors may: 

(1) exempt a share from all or any part of rules 3.4, 3.5 or 3.6; 

(2) waive or compromise all or any part of any payment due to the company 
under the terms of issue of a share or this rule 2.6; and 

(3) before a forfeited share has been sold, reissued or otherwise disposed of, 
annul the forfeiture on the conditions they think fit. 

(b) The directors may accept a surrender of a share by way of compromise: 

(1) of any claim about whether or not that share has been validly issued; or 

(2) in any other case, if the surrender is within the powers of the company. 
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(c) The directors may sell, reissue, or otherwise dispose of a surrendered share in the 
same manner as they may for a forfeited share. 

3.8 General provisions applicable to a disposal of shares under this constitution 

(a) If a forfeited share or a share on which the company has a lien is sold, re-issued, or 
otherwise disposed of under this constitution, then the directors may: 

(1) receive the purchase money or consideration given for the shares on the 
disposal; 

(2) effect a transfer of the shares; 

(3) execute, or appoint a person to execute, on behalf of the former holder an 
instrument of transfer of the shares or any other instrument to give effect to 
the disposal; and 

(4) register the person to whom they have transferred the shares as the holder of 
the shares. 

(b) A person to whom the directors transfer a share is not bound to consider: 

(1) the regularity or validity of purchase money or consideration; or  

(2) how the company applies the purchase money or consideration. 

(c) A person’s title to a share is not affected by any irregularity or invalidity in: 

(1) the forfeiture or surrender of a share; or 

(2) the exercise of the company’s lien on a share. 

(d) The remedy of a person aggrieved by a disposal of shares under this constitution: 

(1) is limited to damages only; and 

(2) is exclusively against the company. 

(e) The company must apply the proceeds of a disposal of a share in the payment of: 

(1) the expenses of the disposal; 

(2) all money presently payable by the former holder whose share has been 
disposed of; and 

(3) subject to any lien that exists for money not presently payable, to the former 
holder. 

(f) If the holding is uncertificated, then the company must pay as soon as practicable 
after the disposal. 

(g) If the holding is certificated, then the company must pay as soon as practicable after 
the former holder delivers to the company the certificate for the share that has been 
disposed of or satisfies the company that the certificate has been lost or destroyed. 
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(h) A director or secretary of the company may sign a statement stating that on the date 
in the statement any of the following occurred: 

(1) a share was duly forfeited;  

(2) a share was duly sold or reissued or otherwise disposed of. 

(i) This statement is conclusive evidence of: 

(1) the facts stated in the statement as against all persons claiming to be entitled 
to the share; and 

(2) the right of the company to forfeit, sell, reissue, or otherwise dispose of the 
share. 

3.9 Interest payable by member 

Where interest is payable to the company by a member under this rule 2.6, the rate of interest 
is 8% per annum, or such other rate as the directors fix and the interest accrues daily, and 
may be capitalised monthly or at such other intervals as the directors determine. 

4. Distributions 

4.1 Dividends 

(a) The directors may resolve that the company pay any interim and final dividend as the 
financial position of the company justifies. 

(b) The directors may resolve that the company pay any dividend payable under the 
terms of issue of a share. 

(c) The payment of a dividend does not require any confirmation by a general meeting. 

(d) Subject to this constitution and to any rights or restrictions attached to a share or 
class of shares, or to the terms of any dividend selection plan established by the 
directors, all dividends on shares are to be paid in proportion to the number of shares 
held by members except that: 

(1) a partly paid share will only entitle the holder to a fraction of the dividend 
payable on a fully paid share equal to the proportion of the total amounts paid 
and payable on the share which have been paid; and 

(2) if dividends are determined by the directors to be paid in respect of a 
specified period and if the directors also determine that the dividends on any 
shares are to be further apportioned according to when amounts are paid on 
those shares during the specified period, an amount which is paid on a 
relevant share during the specified period will only entitle the holder of the 
share to a fraction of the dividend that would otherwise be payable in respect 
of that amount equal to the proportion of the specified period remaining as at 
the date of payment of that amount. 
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(e) For the purposes of determining the above fractions: 

(1) an amount paid on a share in advance of a call or credited on a share 
otherwise than for value must be ignored; and 

(2) if under the terms of issue of a share, the consideration for the share is or 
includes the provision of property or services or some other non-monetary 
consideration, the value of the non-monetary consideration provided or to be 
provided as determined by the directors will be taken to be the amount paid or 
payable (as the case may be) on the share. 

(f) The company must not pay interest on any dividend. 

(g) The directors may fix a record date for a dividend. 

(h) The company must pay a dividend to the person who is registered as the holder of the 
share on the record date or, if one has not been fixed, on the date payment of the 
dividend is to be sent to members. 

(i) The company must pay the dividend on the date fixed for payment of the dividend (if 
any). 

(j) The directors when determining a dividend is payable may: 

(1) direct payment of the dividend wholly or partly by the distribution of specific 
assets, including paid-up shares or other securities of the company or of 
another body corporate, either generally or to particular shareholders or in 
respect of particular shares; and 

(2) direct that the dividend be paid: 

(A) to particular shareholders or in respect of particular shares, wholly or 
partly out of any particular fund or reserve or out of profits derived 
from any particular source; and 

(B) to the remaining shareholders or in respect of the remaining shares, 
wholly or partly out of any other particular fund or reserve or out of 
profits derived from any other particular source or generally. 

(k) The company may deduct from any dividend payable to a member: 

(1) all sums of money presently payable by the member to the company; and 

(2) apply the amount deducted in or towards satisfaction of the money owing. 

(l) If a person is entitled to a share as a result of a transmission event, then the company 
may, but is not obliged to, retain any dividend payable in respect of that share until 
that person becomes registered as the holder of the share or transfers it. 

(m) The directors may rescind or alter a resolution in relation to payment of a dividend at 
any time prior to the payment being made. 
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4.2 Capitalisation of profits and other amounts 

(a) The directors may resolve that the company capitalise any amount: 

(1) forming part of the undivided profits of the company; 

(2) representing profits arising from an ascertained accretion to capital or from a 
revaluation of the assets of the company; 

(3) arising from the realisation of any assets of the company; or 

(4) otherwise available for distribution to members 

(5) and may also resolve that the capitalised amount be paid, applied or 
otherwise distributed to or for the benefit of members. 

(b) Subject to any rights or restrictions attached to a share or class of shares or to the 
terms of any dividend selection plan established by the directors, a capitalised 
amount under rule 4.2(a) which is to be distributed to or for the benefit of members, 
must be distributed in the same proportions in which members would be entitled to 
receive the amount were it a dividend. 

(c) The directors may resolve that all or part of the capitalised amount is to be applied: 

(1) to pay in full a share or security that the company intends to issue to a 
member; 

(2) to pay an amount unpaid on a share or security of the company which a 
member holds; or 

(3) a combination of these; 

and the member must accept this application in full satisfaction of the member's 
interest in the capitalised amount. 

(d) Rules 4.1(g) to (l) apply to the distribution of a capitalised amount as if it were a 
dividend. 

4.3 Additional powers 

(a) To give effect to a resolution of directors or members authorising or approving the 
payment of a dividend or the making of any other distribution (whether of profits or 
capital or otherwise) or the capitalisation of any amount, the directors may: 

(1) settle any difficulty that may arise in making the distribution or capitalisation; 

(2) fix the value for distribution of a specific asset; 

(3) pay cash or issue a share or other security to a member to adjust the rights of 
all parties; 

(4) vest a specific asset, cash, share, or other security in any trustee on trust for 
a person entitled to a dividend or capitalised amount; and 
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(5) authorise a person to make, on behalf of all the members entitled to any 
further share or security following the distribution or capitalisation, an 
agreement with the company or another body corporate. 

(b) The authorised person may agree to: 

(1) the issue of further shares or securities credited as fully paid up; or 

(2) the company paying on behalf of the members an amount remaining unpaid 
on their existing shares or security by the application of their respective 
proportions of the sum distributed or capitalised. 

(c) Any agreement made between the directors and an authorised person is effective and 
binding on all members concerned. 

(d) If the company distributes securities in the company, or in another body corporate or 
trust, each member receiving a distribution appoints the company as that person’s 
agent to do anything needed to give effect to that distribution, including but not limited 
to, becoming a member of that other body corporate. 

(e) Rule 4.3(d) applies whether the distribution: 

(1) is generally to members or to specific members; 

(2) is as a dividend or otherwise; and 

(3) is for value or not. 

4.4 Reserves 

(a) Subject to this constitution, the directors may set aside out of the profits of the 
company any reserves or provisions for any purpose. 

(b) The directors may appropriate to the profits of the company an amount previously set 
aside as a reserve or provision. 

(c) If the directors set aside an amount as a reserve or provision, they may: 

(1) keep the amount together with other assets of the company; 

(2) use the amount in the business of the company; and 

(3) invest the amount in any investment. 

4.5 Carry forward of profits 

(a) The directors may resolve to carry forward profits which the company does not 
distribute to members. 

(b) The directors are not required to resolve to transfer those profits to a reserve or 
provision. 
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4.6 Dividend reinvestment plans 

The directors may: 

(a) implement a dividend reinvestment plan; and 

(b) amend, suspend, or terminate any dividend reinvestment plan they implement. 

4.7 Dividend selection plans 

The directors may: 

(a) implement a dividend selection plan; and 

(b) amend, suspend, or terminate any dividend selection plan they implement. 

5. Transfer and transmission of shares 

5.1 Transfer of shares 

(a) Subject to this constitution, and to the rights or restrictions attached to any share or 
class of shares, a member may transfer each of the member’s shares by an 
instrument in writing. 

(b) The member must use an instrument in any usual form or in a form that the directors 
approve. 

(c) An instrument of transfer must be signed by or on behalf of both the transferor and 
the transferee, unless: 

(1) the instrument of transfer relates only to fully paid shares and the directors 
dispense with the need for the transferee to sign; or 

(2) the transfer of the shares is effected by a document or documents which 
together duly transfer those shares under the Corporations Act. 

(d) An instrument of transfer must be: 

(1) left for registration at the registered office of the company or at another place 
as the directors determine; 

(2) accompanied by: 

(A) the certificate for each share to which it relates; 

(B) any other evidence the directors require to prove the title of the 
transferor or the transferor’s right to the shares; and 

(C) any other evidence the directors require to prove the right of the 
transferee to be registered as the owner of the shares. 

(e) A transferor of shares remains the holder of the shares transferred until: 

(1) the transfer is registered; and  
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(2) the name of the transferee is entered in the register of members for the 
shares. 

(f) The company may charge a reasonable fee for the registration. 

(g) The company may retain any registered instrument of transfer for the period that the 
directors think fit. 

(h) Except in the case of fraud, the company must return any instrument of transfer which 
the directors decline to register to the person who deposited it with the company. 

(i) To the extent permitted by law, the directors may waive all or any of the requirements 
of this rule 5.1. 

5.2 Registration of transfers 

Subject to this constitution and to the rights and restrictions attached to any share or class of 
shares, the directors may decline to register a transfer of a share and, without limiting the 
generality of this, may also decline to register a transfer of a share on which the company has 
a lien. 

5.3 Power to suspend registration of transfers 

The directors may at any time suspend the registration of a transfer for any period not 
exceeding 30 days in a year. 

5.4 Transmission of shares 

(a) If a member dies, the only persons the company recognises as having any title to the 
member’s shares or any benefits accruing for those shares are: 

(1) the legal personal representative of the deceased, if the deceased was a sole 
holder; and 

(2) the survivor or survivors, if the deceased was a joint holder. 

(b) Nothing in rule 5.4(a) releases the estate of a deceased member from liability for a 
share, whether the deceased held that share solely or jointly. 

(c) A person who becomes entitled to a share because of a transmission event may: 

(1) sign a written notice stating that the person wishes to register as a 
shareholder and serve it on the company; or 

(2) execute a transfer of the share to another person. 

(d) Before making the election, the person must prove that person’s entitlement by 
producing the certificate for the share or any other evidence that the directors require. 

(e) The rules about the right to transfer and register a share apply with the necessary 
changes to a transfer under rule 5.4(c)(2) as if: 

(1) the relevant transmission event had not occurred; and 
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(2) the registered holder of the share signed the transfer. 

(f) If 2 or more persons are jointly entitled to a share because of a transmission event, 
then upon being registered, they: 

(1) hold the share as joint tenants; and 

(2) rule 2.4 applies. 

(g) Despite rule 5.4(a), the directors may register a transfer of shares which a member 
signs prior to a transmission event, even though the company has notice of the 
transmission event. 

5.5 Listed company 

(a) This rule 5.5 only applies whilst the company is admitted to the official list of ASX and 
rules 5.1 to 5.4 do not apply to the extent that they are inconsistent with this rule 5.5 
or the ASX Listing Rules. 

(b) Subject to this constitution, a member may transfer a share: 

(1) if the share is in a class of shares that are Approved Financial Products as 
defined in the ASX Settlement Operating Rules, through CHESS in 
accordance with the ASX Settlement Operating Rules; 

(2) if another prescribed CS facility is approved by the directors to deal with the 
transfer of shares of the same class as the member’s share, through that 
facility in accordance with its operating rules; or 

(3) if another method of transfer is approved by the directors to deal with the 
transfer of shares of the same class as the member’s share and under the 
Corporations Act or otherwise at law that method is valid and effective to 
transfer the share, in accordance with that method. 

(c) The company may only decline to register a transfer of shares (including by applying 
a holding lock, or requesting that a holding lock be applied, to prevent a transfer of the 
shares) if permitted to do so by the ASX Listing Rules. 

(d) The company must: 

(1) decline to register a transfer of shares; or 

(2) apply a holding lock, or request that a holding lock be applied, to prevent a 
transfer of the shares; 

if: 

(3) the ASX Listing Rules require the company to do so; or 

(4) the transfer is in breach of the ASX Listing Rules or a restriction agreement. 

(e) If in the exercise of its rights under this rule 5.5 the company refuses to register a 
transfer of shares or applies a holding lock, or requests that a holding lock be applied, 
to prevent a transfer of shares, the company must notify: 
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(1) in the case of refusing to register a paper-based transfer, the person lodging 
the transfer with the company for registration; and 

(2) in the case of applying a holding lock, or requesting that a holding lock be 
applied, the holder of the shares; 

in writing of the refusal or the holding lock (as the case may be) and the reason for it, 
within the time limit prescribed by the ASX Listing Rules.  Failure to give such notice 
does not invalidate the decision of the company to refuse registration or otherwise 
prevent the transfer. 

5.6 Small holdings1 

(a) Subject to rule 5.6(b), if: 

(1) a member holds less than a marketable parcel of shares; 

(2) the company notifies the member in writing that it intends to sell the member’s 
shares after a date (Relevant Date) which is at least 6 weeks from the date 
the notice of intention to sell is sent, unless the member before the Relevant 
Date tells the company in writing that the member wishes to retain the shares; 

(3) the member does not before the Relevant Date tell the company in writing 
that the member wishes to retain the shares; and 

(4) on the Relevant Date the member has not acquired more shares or otherwise 
increased the member’s holding to a marketable parcel; 

(5) the company may, and the member will be taken to have appointed the 
company as agent for and on behalf of the member to, sell the member’s 
shares constituting less than a marketable parcel as soon as reasonably 
practicable after the Relevant Date at a price which the directors consider to 
be the best price reasonably obtainable for the shares at the time they are 
sold. 

(b) In relation to the procedure under rule 5.6(a): 

(1) the company must not notify a member of its intention to sell the member’s 
shares more than once in any 12-month period;  

(2) following the announcement of a takeover bid for the shares in the company 
until the end of the offer period under the takeover bid or the date there is an 
announcement that the takeover bid will not proceed, the company’s power to 
sell a member’s shares lapses or ceases where the announcement is made 
before an agreement for the sale of the shares is entered into, but after the 
offer period under the takeover bid, a new notice of intention to sell may be 
given despite rule 5.6(b)(1); 

                                                      
1  Rule 5.12 of the ASX Settlement Operating Rules requires shares in a CHESS Holding to be moved to an 

Issuer Sponsored Holding before divestment. 
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(3) the costs of sale including, without limitation, brokerage and any stamp duty, 
must be payable by the buyer of the shares or, subject to the Corporations 
Act, the company; and 

(4) the proceeds of sale must not be sent to the member until the company has 
received any certificate relating to the shares (or is satisfied that the certificate 
has been lost or destroyed). 

(c) In addition to the power of the company to sell a member’s shares in rule 5.6(a) (and 
without complying with the procedure under that rule), if: 

(1) a member holds shares in a new holding that is less than a marketable parcel 
of shares; and 

(2) that holding was created by the transfer of a parcel of shares that was less 
than a marketable parcel at the time the transfer document was initiated or, in 
the case of a paper-based transfer document, was lodged with the company; 

(3) the company may, and the member will be taken to have appointed the 
company as agent for and on behalf of the member to, sell the shares in that 
holding at a price which the directors consider to be the best price reasonably 
obtainable for the shares at the time they are sold. 

(d) Where the company has the power to sell a member’s shares under rule 5.6(c): 

(1) the proceeds of sale may be applied to pay the costs of sale including, 
without limitation, brokerage and any stamp duty; and  

(2) the member’s right to vote or to receive dividends in respect of those shares 
may be removed or changed to the extent determined by the directors, 
provided that any dividends that are withheld from payment to the member 
must be paid to the member when the balance of the proceeds of the sale of 
the shares are paid to the member. 

(e) Where the company has the power to sell a member’s shares under this rule 5.6, the 
member will be taken to have appointed the company and each officer of the 
company jointly and severally as the member’s attorney in the member’s name and 
on the member’s behalf to execute and deliver all deeds, instruments and other 
documents and do all other acts and things which the company considers necessary 
or appropriate to effect the sale or transfer of the shares. 

(f) The company is not bound to sell any shares which it is entitled to sell under this rule 
5.6. 

(g) Subject to the ASX Listing Rules, rule 3.8 will apply (and with all necessary changes) 
so far as it is: 

(1) consistent with; and 

(2) capable of application to; 

the sale of shares under this rule 5.6.  For the avoidance of doubt, rule 3.8(e)(1) does 
not apply. 
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6. General meetings 

6.1 Calling general meetings 

(a) A general meeting may be called and arranged to be held by: 

(1) the directors whenever the directors wish; or 

(2) any director whenever the director wishes. 

(b) A general meeting may be called and arranged only as provided: 

(1) by this rule 6.1; or 

(2) under sections 249D, 249E, 249F or 249G of the Corporations Act. 

(c) The directors may change the venue for, postpone, or cancel a general meeting. 

(d) Rule 6.1(c) does not apply if the members or the court under the Corporations Act call 
and arrange the meeting. 

(e) If a general meeting is called and arranged under section 249D of the Corporations 
Act the directors: 

(1) must hold it on or before the date by which section 249D requires it to be 
held; and 

(2) may cancel it only with the consent of the requisitioning member or members. 

6.2 Notice of general meetings 

(a) Subject to this constitution and to the rights or restrictions attached to a share or class 
of shares, the company must give notice of a general meeting: 

(1) in accordance with the periods of notice and time limits prescribed by the 
Corporations Act; and 

(2) in the manner authorised by rule 13.1. 

(b) The company must give a notice to each person, who is at the date of the notice a 
member, a director or an auditor of the company. 

(c) A notice of a general meeting must: 

(1) specify the date, time, and place of the meeting; and 

(2) state the general nature of the business to be transacted at the meeting. 

(d) A person may waive notice of any general meeting by a written notice to the 
company. 

(e) A valid action and a valid resolution remain valid even if a person entitled to receive a 
notice or proxy for a general meeting does not receive them, or is not sent one or both 
of them, and: 
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(1) the failure occurred by accident or error; or 

(2) before or after the meeting, the person: 

(A) waives notice of that meeting under rule 6.2(d); or 

(B) gives written notice of the person’s agreement to that action or 
resolution. 

(f) Subject to rules 6.2(g) and (h), a person’s attendance at a general meeting waives 
any objection that person may have: 

(1) to a failure to give notice or to a defective notice; and 

(2) to the consideration of a matter which is not stated in the notice of the 
meeting. 

(g) Rule 6.2(f)(1) does not apply if the person at the beginning of the meeting objects to 
the holding of the meeting. 

(h) Rule 6.2(f)(2) does not apply if the person objects to considering the matter when it is 
presented. 

6.3 Admission to general meetings 

The chair of a general meeting may expel or refuse admission to a person who: 

(a) has a pictorial-recording or sound-recording device; 

(b) has a placard or banner; 

(c) has an article considered by the chair to be dangerous, offensive, or liable to cause 
disruption; 

(d) refuses to produce or to permit examination of any article, or the contents of any 
article, in the person’s possession; 

(e) behaves or threatens to behave in a dangerous, offensive, or disruptive manner; or 

(f) is not: 

(1) a member or proxy, attorney, or representative of a member; or 

(2) a director, secretary, or auditor of the company. 

6.4 Quorum at general meetings 

(a) Subject to rule 6.4(b), business may only be transacted at any general meeting if a 
quorum of members is present when the meeting proceeds to business. 

(b) Even if there is no quorum, the meeting may elect a chair and adjourn a meeting. 

(c) A quorum consists of: 
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(1) if the number of members entitled to vote is 2 or more - 2 of those members; 
or 

(2) if only 1 member is entitled to vote - that member; 

present at the meeting. 

(d) If a quorum is not present within 30 minutes after the time appointed for a general 
meeting and the meeting was convened on the requisition of members, then the 
meeting is dissolved. 

(e) If a quorum is not present within 30 minutes after the time appointed for a general 
meeting in any other case, then the meeting stands adjourned: 

(1) to the day, the time, and place, that the directors determine; or 

(2) if no determination is made by the directors, to the same day in the next week 
and at the same time and place. 

(f) If, at the adjourned meeting, a quorum is not present within 30 minutes after the time 
appointed for the meeting, then the meeting is dissolved. 

6.5 Chair of general meetings 

(a) The chair of directors, if present within 15 minutes after the time appointed for the 
holding of a general meeting and willing to act, must preside as chair of the meeting. 

(b) If the directors have elected a deputy chair of directors, then the deputy chair of 
directors, if present within 15 minutes after the time appointed for the holding of a 
general meeting and willing to act, must preside as chair of the meeting if: 

(1) there is no chair of directors; or 

(2) the chair of directors is not present within 15 minutes after the time appointed 
for the holding of the meeting or is not willing to act as chair of the meeting. 

(c) The members present at a general meeting must elect as chair of the meeting 
another director who is present and willing to act or, if no other director is present and 
willing to act, a member who is present and willing to act if: 

(1) there is no chair or deputy chair of directors; or 

(2) the chair or deputy chair of directors is not present within 15 minutes after the 
time appointed for the holding of the meeting or is not willing to act as chair of 
the meeting. 

6.6 Conduct of general meetings 

(a) The general conduct of a general meeting and the procedures to be adopted at the 
meeting will be as determined by the chair either before or during the meeting.  At any 
time the chair considers it necessary or desirable for the proper and orderly conduct 
of the meeting, the chair may demand the cessation of debate or discussion on any 
matter and may require any resolution being considered by the meeting to be put to a 



Constitution 

Constitution - Pacific Current Group Limited FINAL.DOCX page 28 

vote.  A person must refer any question arising at a general meeting about the order 
of business, procedure or conduct of the meeting to the chair. 

(b) Any decision by the chair under this rule 6.6 is final. 

(c) The chair may adjourn the meeting from time to time and from place to place. 

(d) The meeting may direct the chair to adjourn a meeting. 

(e) An adjourned meeting may only transact business unfinished at the meeting from 
which the adjournment took place. 

(f) If a meeting is adjourned for 30 days or more, then the company must give notice of 
the adjourned meeting as if it is an original meeting. 

(g) Subject to rule 6.6(f), it is not necessary to give any notice of an adjournment or of the 
business to be transacted at an adjourned meeting. 

6.7 Meetings by technological means 

(a) This rule 6.7 applies despite anything else contained in this constitution to the 
contrary other than rule 1.1(a). 

(b) A general meeting may be held using one or more technologies that give members as 
a whole a reasonable opportunity to participate in the meeting without being 
physically present in the same place. 

(c) The directors may arrange to hold such a general meeting and may also make any 
arrangement and impose any requirement or restriction in connection with 
participation at the general meeting, including any that is necessary to ensure the 
identification of those taking part and the security of the facility through which 
members participate in the meeting. 

(d) Notice of the meeting instead of, or in addition to, specifying the place of the meeting 
must include information about how those entitled to attend can participate in the 
meeting (including how they can participate in a vote taken at the meeting, and speak 
at the meeting, to the extent they are entitled to do so). 

(e) All persons so participating in the meeting are taken for all purposes (including 
quorum requirements) to be present in person at the meeting while so participating. 

(f) The meeting is held at the multiple venues at which the chair of the meeting and 
members and representatives of members entitled to participate, and participating, in 
the meeting are located or at the place determined by the chair of the meeting at 
which the chair or at least one member or member’s representative is located for the 
duration of the meeting. 

(g) A requirement to allow an opportunity for persons attending the meeting to vote or 
speak may be complied with by using one or more technologies that allow that 
opportunity (which may include by allowing a person’s vote to be recorded in advance 
of the meeting and, in relation to speaking, may include by allowing a person to send 
messages or otherwise communicate by electronic means, either orally or in writing). 
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(h) If a technical difficulty occurs which the chair of a general meeting considers prevents 
those participating or intending to participate in the meeting to have a reasonable 
opportunity to do so or prevents the chair from being aware of the proceedings at the 
meeting, the chair may: 

(1) adjourn the meeting until the technical difficulty is resolved or otherwise 
addressed to the chair’s satisfaction; or 

(2) continue to hold the meeting in the place where the chair is present (and any 
other place which is not affected by such technical difficulty) and transact 
business, and no member may object to the meeting being held or continuing. 

(i) The inability of one or more members or their representatives to participate or 
continue to participate in a general meeting does not affect the validity of the meeting 
or the business conducted at the meeting provided that sufficient members or their 
representatives are able to participate in the meeting as are required to constitute a 
quorum. 

(j) All other rules relating to the convening or holding of a general meeting apply to the 
convening and holding of a general meeting in the way permitted under this rule 6.7 
with any necessary changes. 

6.8 Decisions at general meetings 

(a) Subject to a resolution which as a matter of law requires a special majority: 

(1) a question arising at a general meeting is decided by a majority of votes cast 
by the members present; and 

(2) a majority vote is for all purposes a decision of the members. 

(b) In the case of an equality of votes on any proposed resolution the chair of the meeting 
has a second or casting vote. 

(c) Subject to rule 6.8(d), a resolution put to the vote of a general meeting must be 
decided on a show of hands. 

(d) Either the chair or a member who is present and can vote on the resolution, may 
demand a poll: 

(1) before the vote is taken; or  

(2) before or immediately after the declaration of the result of the show of hands. 

(e) A demand for a poll does not prevent the continuance of a general meeting for the 
transaction of any business other than the question on which the poll has been 
demanded. 

(f) The chair may declare the result of a vote decided on a show of hands. 

(g) Unless a poll is duly demanded: 

(1) the chair’s declaration and an entry to that effect into the minute book is 
conclusive evidence of the result; and 
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(2) further proof of the number or proportion of the votes recorded in favour of or 
against the resolution is not required. 

(h) If a poll is duly demanded at a general meeting, the meeting must conduct the poll as 
the chair directs. 

(i) Subject to rule 6.8(j), the chair may direct that the poll be taken in any manner and 
either at once, or after an interval or adjournment. 

(j) A poll demanded at a general meeting on the election of a chair or on a question of 
adjournment must be taken immediately. 

(k) The result of the poll is a resolution of the meeting at which the poll was demanded. 

(l) The demand for a poll may be withdrawn. 

6.9 Voting rights 

(a) Subject to this constitution, and to any rights or restrictions attached to a share or 
class of shares, at a general meeting: 

(1) on a show of hands, every person present who is a member or a proxy, 
attorney or representative of a member has one vote; and 

(2) on a poll, every person present who is a member or a proxy, attorney, or 
representative of a member has one vote for each share the member holds 
and which entitles the member to vote, except for partly paid shares, each of 
which confers on a poll only a fraction of one vote equal to the proportion of 
the total amounts paid and payable on the share which have been paid. 

(b) For the purposes of determining the above fraction: 

(1) an amount paid on a share in advance of a call or credited on a share 
otherwise than for value must be ignored; and 

(2) if under the terms of issue of a share, the consideration for the share is or 
includes the provision of property or services or some other non-monetary 
consideration, the value of the non-monetary consideration provided or to be 
provided as determined by the directors will be taken to be the amount paid or 
payable (as the case may be) on the share. 

(c) If a person present at a general meeting represents more than one member: 

(1) on a show of hands, the person is entitled to one vote only, despite the 
number of members the person represents; 

(2) that vote is cast for all the members the person represents; and 

(3) the person must not exercise that vote in a way which would contravene any 
directions given to the person in any instrument appointing the person as a 
proxy or attorney. 

(d) A joint holder may vote at any meeting in person or by proxy, attorney, or 
representative as if that person was the sole holder. 
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(e) If more than one joint holder tenders a vote, then the vote of the holder named first in 
the register is accepted to the exclusion of any other. 

(f) The parent or guardian of an infant member may vote at any general meeting upon 
producing evidence of the relationship or of the appointment as the directors may 
require. 

(g) A vote by a parent or guardian of an infant member is accepted to the exclusion of the 
vote of the infant member. 

(h) A person entitled to a share as a result of a transmission event may vote at a general 
meeting as if that person were the registered holder of the share if, before the 
meeting, the directors: 

(1) admit that person’s right to vote at that meeting for the share; or 

(2) are satisfied that person has a right to be registered as the holder of, or to 
transfer, the share under rule 5.4(c). 

(i) A vote tendered by a person under rule 6.9(h) is accepted to the exclusion of the vote 
of the registered holder of the share. 

(j) A member is entitled to vote at a general meeting only if all calls and other sums of 
money, presently payable by that member for shares in the company, are paid. 

(k) A person must raise an objection to the qualification of a person to vote at a general 
meeting: 

(1) before or at the meeting at which the vote is given; and 

(2) by referring it to the chair of the meeting. 

(l) The chair’s decision about a person’s qualification to vote is final. 

(m) A vote the chair allows under rule 6.9(h) is valid for all purposes. 

6.10 Representation at general meeting 

(a) Subject to this constitution, each member entitled to vote at a meeting of members 
may vote: 

(1) in person or if a member is a body corporate by its representative; 

(2) by not more than 2 proxies; or 

(3) by not more than 2 attorneys. 

(b) A proxy, attorney, or representative may, but need not be a member. 

(c) A proxy, attorney, or representative may be appointed for: 

(1) all or any number of general meetings; or 

(2) a particular general meeting. 
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(d) Subject to the Corporations Act and to the terms of appointment, an appointment 
confers on a proxy, attorney, or representative the same rights as the appointor: 

(1) to agree to a meeting to which the appointment applies, being convened by 
shorter notice than is required by the Corporations Act or by this constitution; 

(2) to attend and speak at a meeting to which the appointment applies; 

(3) to vote on any procedural motion at a meeting to which the appointment 
applies, including any motion to elect the chair, to vacate the chair or to 
adjourn the meeting;  

(4) to vote on any other motion or resolution (but only to the extent allowed by the 
appointment); and 

(5) to demand or join in demanding a poll at a meeting to which the appointment 
applies. 

(e) Subject to the Corporations Act and to the terms of appointment, if the proxy, 
attorney, or representative may vote on a proposed resolution, then the appointment 
also confers authority to vote on any amendment moved to the proposed resolution 
and on any motion that the proposed resolution not be put or any similar motion. 

(f) Subject to the Corporations Act and to the terms of appointment, if an appointment 
confers authority to attend, speak, vote, or do anything else at a meeting that is to be 
held at a specified time or venue and the meeting is rescheduled or adjourned or 
changed to another venue, then the appointment confers authority to do the same 
things at the rescheduled or adjourned meeting or meeting at the new venue. 

(g) If a member appoints 2 proxies or attorneys: 

(1) and the appointment does not specify the proportion or number of the 
member’s votes each proxy or attorney may exercise, each proxy or attorney 
may exercise half of the member’s voting rights; and 

(2) neither person may vote on a show of hands. 

(h) An appointment of a proxy or attorney may specify the way the proxy or attorney is to 
vote on a particular resolution. 

(i) If the appointment does specify the way the proxy or attorney is to vote on a particular 
resolution: 

(1) the proxy or attorney need not vote on a show of hands, but if the proxy or 
attorney does so, the proxy or attorney must vote that way; 

(2) if the proxy or attorney has 2 or more appointments that specify different ways 
to vote on the resolution, the proxy or attorney must not vote on a show of 
hands; 

(3) if the proxy or attorney is the chair of the meeting at which the resolution is 
voted on, the proxy or attorney must vote on a poll, and must vote that way, 
and 
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(4) if the proxy or attorney is not the chair, the proxy or attorney need not vote on 
a poll, but if the proxy or attorney does so, the proxy or attorney must vote 
that way. 

provided that if the proxy or attorney is also a member, nothing in this rule affects the 
way the person can cast any votes the person has as a member. 

(j) An appointment of a proxy or attorney is valid if it is signed or otherwise authenticated 
in a manner approved by the directors by the member making the appointment, and 
contains such information and is in such form as may be required by the directors.  
Otherwise, the appointment is not required to contain any particular information or be 
in any particular form.  For the avoidance of doubt, a proxy may be appointed using 
one or more technologies specified in the notice of meeting. 

(k) An appointment of a proxy or attorney for a meeting of members will only be effective 
if: 

(1) the appointment; and 

(2) if the appointment is signed or otherwise authenticated in a manner approved 
by the directors by the appointor’s attorney, the authority under which the 
appointment is signed or authenticated or a certified copy of the authority; 

are received by the company at least 48 hours before the meeting or any lesser 
period provided in the notice of meeting, unless the directors otherwise determine. 

(l) The appointment and any authority will be received by the company when received at: 

(1) the company’s registered office; 

(2) a fax number at the company’s registered office; or 

(3) a place, fax number or electronic address (if any) specified for the purpose in 
the notice of meeting. 

If the notice of meeting specifies other electronic means approved by the directors by 
which a member may give to the company an appointment or authority, the document 
will also be received by the company when the document given by those means is 
received by the company in the manner approved by the directors. 

(m) The directors may accept upon the production of other evidence: 

(1) an oral appointment of a proxy or attorney; 

(2) an appointment of a proxy or attorney which is not signed by the appointor or 
the appointor’s attorney; and 

(3) a copy of any document, including a copy sent by fax or email. 

(n) A vote at a meeting by a proxy or attorney is valid despite: 

(1) a transmission event having occurred in relation to the appointor; 
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(2) the appointor revoking the instrument of appointment or the authority under 
which the instrument was executed; or 

(3) the transfer of the share for which the instrument was given not having been 
registered; 

provided that the company does not receive written notice of such an event before 
the meeting commenced. 

(o) The appointment of a proxy or attorney is not revoked by the appointor attending and 
taking part in the general meeting. 

(p) The proxy or attorney must not vote as the appointor’s proxy or attorney if the 
appointor votes on a resolution. 

(q) Where an instrument intended for the appointment of a proxy does not specify the 
name of a proxy the instrument is not for that reason invalid and is to be taken to be 
given in favour of the chair of the meeting. 

6.11 Direct voting 

(a) This rule 6.11 applies despite anything else contained in this constitution to the 
contrary other than rule 1.1(a). 

(b) The directors may permit direct voting on resolutions proposed at a general meeting 
by allowing members entitled to vote on the resolution to cast their vote without being 
present (whether in person or by proxy or other representative) at the meeting. 

(c) The directors may determine rules and procedures for direct voting, including those 
members entitled to cast a direct vote, the manner in which a direct vote may be cast, 
the circumstances in which a direct vote will be valid and the effect of a member 
casting both a direct vote and a vote in any other manner. 

(d) Subject to rules 6.11(e) and (f), where notice of a general meeting specifies that direct 
voting on a resolution proposed for consideration at the meeting is permitted by 
members or particular members, a direct vote cast by or on behalf of such a member 
in accordance with the rules and procedures for direct voting determined by the 
directors (whether set out in the notice of meeting or otherwise) is taken to have been 
validly cast by that member at the meeting. 

(e) A direct vote cast by or on behalf of a member on a resolution proposed at a general 
meeting is of no effect and will be disregarded if the member is not entitled to vote on 
the resolution at the meeting or, had the vote been cast by or on behalf of the 
member at the meeting, the company would be required to disregard the vote: 

(f) Subject to the rules and procedures for direct voting determined by the directors, if a 
direct vote is cast by or on behalf of a member on a resolution proposed for 
consideration at a general meeting and a vote is also cast on the resolution by the 
member or the member’s proxy or other representative present at the meeting, the 
company may: 

(1) regard the direct vote as valid and effective and disregard the vote cast at the 
meeting; or  
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(2) disregard the direct vote and regard the vote cast at the meeting as valid and 
effective. 

6.12 Separate class meetings 

If at any time a meeting of a class of members of the company is required or proposed, rules 
6.1 to 6.11 will apply so far as they are capable of application (and with all necessary 
changes) to that meeting. 

7. Directors 

7.1 Appointment and removal of directors 

(a) Subject to the Corporations Act, there must be at least 3 directors and not more than 
15 directors or such other minimum or maximum number of directors as the members 
by resolution determine. 

(b) The first directors are the persons who are specified with their consent as proposed 
directors in the application for registration of the company.  Each such person is taken 
to have been elected as a director by resolution passed at a general meeting of the 
company. 

(c) Directors in office on the date that the company adopted this constitution continue in 
office on the terms and conditions set out in this constitution. 

(d) The members may by resolution appoint or elect any person as a director and may 
remove any director from office. 

(e) The directors may appoint any person to be a director, either to fill a casual vacancy 
or as an addition to the existing directors. 

(f) The total number of directors must not at any time exceed the maximum number 
allowed under this constitution. 

(g) At each annual general meeting of the company, the following directors must retire 
from office: 

(1) Each director who has held office past the third annual general meeting or 
three years since the director’s last election (or re-election), whichever is 
longer. 

(2) Each director appointed by the directors to fill a casual vacancy or as an 
addition to the existing directors since the last annual general meeting. 

(3) If the ASX Listing Rules requires the company to hold an election of directors 
each year and there is no director required to retire under paragraph (1) or (2) 
above and/or standing for election at the annual general meeting, the director 
who has been longest in office since his or her last election. As between 
persons who were elected as directors on the same day, the director to retire 
must be determined by lot, unless they otherwise agree between themselves. 

(4) Unless elected (or re-elected), a director due to retire at an annual general 
meeting retains office until the conclusion of the meeting.   
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(h) Rule 7.1(g) does not apply to the managing director who is exempted from having to 
retire by rotation or otherwise at an annual general meeting (but if there is more than 
one managing director, only one is exempted from having to retire under rule 7.1(g)).   

(i) A retiring director is eligible for election (or re-election). 

(j) The company may, at a general meeting at which a director is due to retire, by 
resolution elect a person as a director to fill the office to be vacated. 

(k) A person is eligible for election as a director at a general meeting of the company only 
if: 

(1) the person is in office as a director immediately before that meeting; 

(2) the person has been nominated by the directors for election at that meeting; 
or 

(3) a nomination for election of the person as a director signed by a member 
(including the person) and a consent to nomination signed by the person has 
been lodged at the registered office of the company at least 45 business 
days, but no more than 90 business days before the general meeting. 

(l) Where a majority of all directors consider that the continuance in office of a director 
would be, or would be likely to be, prejudicial to the interests of the company, the 
director may be suspended by resolution passed by that majority at a meeting of 
directors specifically convened for the purpose of considering the suspension.  The 
suspended director may not take part in the business or affairs of the company during 
the period of suspension.  The suspension may be terminated at any time by a 
resolution passed by a majority of all directors at a meeting of directors specifically 
convened for the purpose of considering termination of the suspension.  The 
suspension will terminate at the end of 14 days from the date of the suspension 
unless within that period notice of a general meeting of the company to consider a 
resolution to remove the director from office is despatched to members and the 
meeting is convened to be held within 35 days from the date of despatch.  In that 
case, the suspension will terminate at the conclusion of the meeting. 

7.2 Vacation of office 

In addition to any circumstance provided for elsewhere in this constitution, a director ceases 
to be, and to hold office as, a director of the company: 

(a) in the circumstances prescribed by the Corporations Act; 

(b) if the director dies, on his or her death; 

(c) if the director becomes of unsound mind or a person who, or whose estate is, liable to 
be dealt with in any way under the law relating to mental health, when he or she 
becomes so mentally incapacitated;  

(d) if the director resigns by notice in writing to the company, when the resignation is 
stated to become effective in the notice or, if not so stated, on the date the company 
receives the notice; or  
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(e) if the director is absent (and not represented by an alternate director) from meetings 
of directors for at least 4 consecutive months and the directors do not resolve to grant 
the director leave of absence from those meetings at or before the next meeting of 
directors after written notice of the absence has been given to the directors by the 
secretary, at the end of that meeting. 

7.3 Remuneration and expenses 

(a) Each director is entitled to such remuneration out of the funds of the company 
(accruing from day to day if periodic) as the directors determine provided that:  

(1) the director’s remuneration must not include a commission on, or percentage 
of, operating revenue; and 

(2) if the director is a non-executive director, the director’s remuneration paid 
must be a fixed sum. 

(b) The aggregate remuneration paid to or for the benefit of the directors (including any 
payments made in respect of superannuation contributions) must not exceed in a 
financial year of the company $650,000 or such other sum as the members may by 
resolution approve.  This limitation does not apply to: 

(1) any remuneration in the form of share, option or other incentive plans that 
involve the acquisition by the director of securities of the Company that are 
approved separately by the Company’s members; 

(2) any amount paid or payable under rule 7.3(d) or (e); 

(3) any amount paid or payable under or in respect of any indemnification or 
insurance provided or procured in accordance with rule 9; or 

(4) the remuneration to which a director may be entitled as an employee of the 
company or a related body corporate or in a capacity other than as a director 
of the company. 

(c) If the directors determine an aggregate annual remuneration to which they are 
entitled, they must divide it: 

(1) in the amounts or proportions agreed between them; or 

(2) failing agreement, equally among the non-executive directors only. 

(d) A director is entitled to be paid all reasonable travel, accommodation, and other 
expenses properly incurred by the director in attending meetings of, or relating to, the 
company or while engaged on the business or affairs of the company. 

(e) If a director performs an extra service or makes special exertion for the company, the 
directors may arrange for a special remuneration. 

(f) The directors may resolve that the company: 

(1) at any time after a director dies, retires, or otherwise ceases to hold office as 
a director or a director or former director ceases to be gainfully employed, pay 
to the director or former director or a legal personal representative, spouse, 
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relative, or dependant of the director or former director a pension, lump sum, 
superannuation amount or other benefit; 

(2) establish, pay contributions or other amounts to, or otherwise support, a fund 
or other entity providing for any such benefit; and 

(3) enter into a contract with the director to provide for any of these benefits. 

Any amount paid or payable under this rule 7.3(f) is not subject to the limitation under 
rule 7.3(b). 

7.4 Share qualification 

A director is not required to hold any shares in the company to qualify for appointment and is 
entitled to attend and speak at general meetings even if that director is not a member. 

7.5 Interested directors 

(a) Subject to the Corporations Act, a director: 

(1) may hold any other office, place of profit, position or interest in the company, 
any related body corporate or any body corporate the company promotes or 
holds an interest in;  

(2) may do so on the terms that the director and the relevant body corporate 
agree; and 

(3) is not accountable to the company for any remuneration or other benefit the 
director receives in connection with that office, place, position or interest. 

(b) A director may exercise the voting rights conferred by shares in any body corporate 
that the company holds or owns in any manner including, but not limited to, voting for 
a resolution: 

(1) which provides for the appointment or remuneration of the director, or any 
other person, as a director or officer of that body corporate; or 

(2) in which the director is otherwise interested. 

(c) Subject to the Corporations Act, a director is not disqualified, merely because that 
person is a director, from contracting with the company for any reason including, but 
not limited to: 

(1) selling or purchasing property to or from the company; 

(2) lending or borrowing money to or from, the company with or without interest 
or security; 

(3) guaranteeing for a commission or profit money that the company borrows; 

(4) underwriting or guaranteeing for a commission or profit the subscription for 
securities in the company, a related body corporate or a body corporate the 
company promotes or holds an interest in; 
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(5) being employed by the company; or 

(6) acting in a professional capacity for the company. 

(d) A contract or arrangement entered into by or on behalf of the company with a director 
or in which a director is or may be in any way interested is not void or voidable merely 
because the director is a director or because of the fiduciary obligations arising out of 
that office, and the director is not liable to account to the company for any profit 
realised by or under such a contract or arrangement. 

(e) Subject to the Corporations Act, a director is not excluded from: 

(1) being present, counted in a quorum, or voting at a meeting of directors; or 

(2) signing any document; 

for or in relation to a contract or arrangement or proposed contract or arrangement in 
which the director is interested. 

7.6 Powers and duties of directors 

(a) The directors are responsible for managing the business and affairs of the company.  
The directors may exercise to the exclusion of the members all the powers of the 
company which are not required, by the Corporations Act or by this constitution, to be 
exercised by the members in general meeting or by resolution of the members. 

(b) Without limiting the generality of rule 7.6(a), the directors may exercise all the powers 
of the company: 

(1) to borrow or otherwise raise money; 

(2) to charge any property or business of the company or all or any of its uncalled 
capital; and 

(3) to issue debentures or give any other security for a debt, liability or obligation 
of the company or of any other person. 

(c) The directors may determine how negotiable instruments, including but not limited to 
cheques, may be executed by or on behalf of the company. 

(d) The directors may pay out of the company’s funds all expenses of: 

(1) the promotion, formation and registration of the company; and 

(2) the vesting in it of the assets it requires. 

(e) The directors may appoint or employ any person to be an officer, agent or attorney of 
the company: 

(1) for any purpose and for any period; 

(2) with any powers, discretions, and duties, including but not limited to those 
vested in the directors; and 
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(3) on any conditions. 

(f) The directors may authorise an officer, agent, or attorney to delegate any powers, 
discretions and duties vested in that person. 

(g) Subject to any contract between the company and the relevant officer, agent or 
attorney, the directors may remove or dismiss that person at any time, with or without 
cause. 

(h) A power of attorney may contain any provision for the protection and convenience of 
the attorney or a person dealing with the attorney. 

7.7 Proceedings of directors 

(a) The directors may meet together for the dispatch of business and adjourn and 
otherwise regulate their meetings as they think fit. 

(b) The contemporaneous linking together by telephone or other electronic means of a 
number of the directors sufficient to constitute a quorum, constitutes a meeting of the 
directors. 

(c) The rules relating to meetings of the directors apply with the necessary changes to 
meetings of the directors by telephone or other electronic means. 

(d) A director participating in a meeting by telephone or other electronic means is 
considered present in person at the meeting. 

(e) A meeting by telephone or other electronic means is held at the place determined by 
the chair of the meeting. 

7.8 Convening of meetings of directors 

(a) A director may convene a meeting of the directors at any time. 

(b) On the requisition of a director, a secretary must convene a meeting of the directors. 

7.9 Notice of meetings of directors 

(a) Subject to this constitution, notice of a meeting of directors must be given to each 
director other than a director on leave of absence approved by the directors. 

(b) A notice of a meeting of directors: 

(1) must specify the time and place of the meeting; 

(2) need not state the nature of the business to be transacted at the meeting; 

(3) must be given at least 24 hours before the meeting, except where due to the 
urgency of the matter that is impractical, in which case it may be given at any 
time before the meeting; and 

(4) may be oral or written and may be given in person or by post, telephone, fax 
or other electronic means. 
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(c) A director waives notice of a meeting of directors if the director: 

(1) gives written notice of waiver to the company before, at or after the meeting; 
or 

(2) attends the meeting. 

(d) A resolution passed, or other act done, at a meeting of directors will not be invalid 
merely because a person to whom notice of the meeting is required to be given does 
not receive or is not given notice of the meeting if: 

(1) the failure occurred by accident or error; or 

(2) the person waives notice of the meeting. 

7.10 Quorum at meetings of directors 

(a) The directors may transact business at a meeting of directors only if a quorum of 
directors is present at the time the business is dealt with. 

(b) A quorum of directors consists of: 

(1) if the directors have fixed a number for the quorum, that number of directors; 
and 

(2) in any other case 2 directors. 

(c) If the number of directors in office at any time is not sufficient to constitute a quorum 
at a meeting of directors or is less than the minimum number of directors fixed under 
this constitution, then the remaining director or directors must act as soon as possible: 

(1) to increase the number of directors to a number sufficient to constitute a 
quorum and to satisfy the minimum number of directors required under this 
constitution; or 

(2) to convene a general meeting of the company for that purpose. 

(d) Until the directors have complied with rule 7.10(c), they must only act if and to the 
extent that there is an emergency requiring them to act. 

7.11 Chair and deputy chair of directors 

(a) The directors may: 

(1) appoint one of the directors as chair of directors; and 

(2) determine the period for which that director is to be chair of directors. 

(b) The directors may: 

(1) appoint one of the directors as deputy chair of directors; and 

(2) determine the period for which that director is to be deputy chair of directors. 
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(c) The directors may resolve that the office of chair or deputy chair of directors is an 
extra service or special exertion performed by the director holding that office for the 
purposes of rule 7.3(e). 

(d) The chair of directors, if present within 10 minutes after the time appointed for the 
holding of a meeting of directors and willing to act, must preside as chair of the 
meeting. 

(e) If the directors have elected a deputy chair of directors, then the deputy chair of 
directors, if present within 10 minutes after the time appointed for the holding of a 
meeting of directors and willing to act, must preside as chair of the meeting if: 

(1) there is no chair of directors; or 

(2) the chair of directors is not present within 10 minutes after the time appointed 
for the holding of the meeting or is not willing to act as chair of the meeting. 

(f) The directors present must elect one of their number to be chair of the meeting if at a 
meeting of directors: 

(1) there is no chair or deputy chair of directors; or 

(2) the chair or deputy chair of directors is not present within 10 minutes after the 
time appointed for the holding of the meeting or is not willing to act as chair of 
the meeting. 

7.12 Decisions of directors 

(a) A meeting of directors at which a quorum is present is competent to exercise each 
authority, power, and discretion vested in or exercisable by the directors under this 
constitution. 

(b) The directors must decide questions arising at a meeting of directors by a majority of 
votes cast by the directors present. 

(c) A decision under rule 7.12(b) is for all purposes a determination of the directors. 

(d) In the case of an equality of votes on any proposed resolution the chair of the meeting 
has a second or casting vote unless only 2 directors competent to vote on the 
proposed resolution are present at the meeting. 

7.13 Written resolutions 

(a) A written resolution signed by: 

(1) all directors entitled to vote on the resolution provided that, were the 
resolution considered at a meeting of directors, the directors who sign would 
have constituted a quorum at such a meeting; or 

(2) a majority of the directors entitled to vote on the resolution where notice of the 
resolution was given in the same way it would have been required to have 
been given if it were a notice of a meeting of directors to consider the 
resolution, and the directors who sign would have constituted a quorum at 
such a meeting; 
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is as valid as if passed at a duly convened and held meeting of directors and is 
effective when signed by the last of all the directors or the last of the directors 
constituting the majority, as the case may be. 

(b) The resolution may consist of several documents in the same terms, each of which is 
signed by one or more directors. 

(c) A facsimile transmission or other document produced or transmitted electronically in 
the name, and with the authority of, a director will be taken to be a document in 
writing signed by the director. 

7.14 Alternate directors 

(a) A director may appoint another director, or with approval of a majority of the other 
directors, any other person, to be the director’s alternate director to act in his or her 
place at any meeting of directors or for any period where the director is unable to 
attend to his or her duties or exercise his or her powers as a director. 

(b) An alternate director may, subject to his or her terms of appointment, exercise all the 
powers (except the power to appoint an alternate director) and perform all the duties 
of the director who has appointed the alternate director to the extent the director has 
not exercised or performed them.  Without limiting the foregoing, an alternate director 
may attend and vote at a meeting of directors if his or her appointor is not present.  
An alternate director is otherwise not entitled, and has no other power, to act as a 
director of the company. 

(c) An alternate director is not entitled to notice of meetings of directors unless his or her 
appointor is on leave of absence approved by the directors.  In that case, the 
alternate director must be given notice of meetings of directors during the leave of 
absence.   

(d) An alternate director waives notice of a meeting of directors for the alternate director 
and his or her appointor if the alternate director: 

(1) gives written notice of waiver to the company before, at or after the meeting; 
or 

(2) attends the meeting. 

(e) A person may act as alternate director to more than one director and is entitled to a 
separate vote for each director the alternate director represents, in addition to any 
vote the alternate director may have as a director in that person’s own right. 

(f) The office of an alternate director is vacated if and when the appointor vacates the 
office as a director. 

(g) The appointor may terminate the appointment of an alternate director at any time, 
even if the period of the appointment of the alternate director has not expired. 

(h) The appointor must appoint and terminate an appointment of an alternate director by 
a written, signed statement. 

(i) An appointment and termination are only effective after the company receives the 
appointor’s signed written statement and, in the case of an appointment requiring the 
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approval of a majority of the directors of the company, after that approval has been 
given. 

(j) An alternate director is not to be taken into account in determining the minimum or 
maximum number of directors allowed under this constitution. 

(k) In determining whether a quorum is present at a meeting of directors, an alternate 
director, who attends the meeting is counted as a director for each director on whose 
behalf the alternate director is attending. 

(l) An alternate director is not to be taken into account in determining the number of 
directors or rotation of directors. 

(m) An alternate director is only entitled to be paid the remuneration that the directors 
think fit for his or her services as an alternate director, and any such remuneration 
must be in reduction of the remuneration payable to the director for whom the 
alternate director acts as alternate. 

(n) An alternate director is entitled to be paid all reasonable travel, accommodation and 
other expenses properly incurred by the alternate director in attending meetings of, or 
relating to, the company or while engaged on the business or affairs of the company. 

(o) An alternate director, while acting as a director: 

(1) is responsible to the company for that person’s own acts and defaults; and 

(2) is not the agent of the director who appointed the alternate director. 

7.15 Committees of directors 

(a) The directors may delegate any of their powers to a committee or committees of 
directors. 

(b) A committee to which a power is delegated, when exercising the power, must comply 
with any directions of the directors. 

(c) The rules applying to meetings and resolutions of directors with the changes 
necessary, apply to meetings and resolutions of a committee of directors. 

(d) The directors may resolve that membership of a committee of directors is an extra 
service or special exertion performed by the members for the purpose of rule 7.3(e). 

7.16 Delegation to individual directors 

(a) The directors may delegate any of their powers to one or more director(s). 

(b) A director to whom any powers are delegated must exercise the powers delegated in 
accordance with any directions of the directors. 

(c) The directors may resolve to treat the acceptance of a delegation as an extra service 
or special exertion performed by the delegate for the purpose of rule 7.3(e). 
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7.17 Validity of acts 

An act done by a person acting as a director, by a meeting of directors or by a committee of 
directors attended by a person acting as a director is not invalidated by reason only of: 

(a) a defect in the appointment of the person as a director; 

(b) the person being disqualified to be a director or having vacated office; or  

(c) the person not being entitled to vote. 

8. Executive officers 

8.1 Managing directors, deputy managing directors and executive directors 

(a) The directors may appoint one or more of the directors to be:  

(1) a managing director; 

(2) a deputy managing director; or 

(3) an executive director employed by the company or a related body corporate 
in any other capacity. 

(b) The directors may confer on a managing director, deputy managing director or other 
executive director any title. 

(c) A person appointed to be an officer under rule 8.1(a) automatically ceases to hold that 
office if he or she ceases to be a director but, subject to any contract between the 
company and the person, he or she does not cease to be employed or otherwise 
engaged by the company by reason only of the person ceasing to be a director. 

(d) Unless the directors otherwise determine, a person appointed to be an officer under 
rule 8.1(a) automatically ceases to be a director if he or she ceases to be employed or 
otherwise engaged by the company to serve in that office. 

8.2 Associate directors 

(a) The directors may appoint one or more associate directors. 

(b) The directors may confer on an associate director any title. 

(c) Even though the word ‘director’ may appear in an associate director’s title an 
associate director is not a director of the company, and is not entitled: 

(1) to attend a meeting of directors except by the invitation and with the consent 
of the directors; or 

(2) to vote at any meeting of directors. 

8.3 Secretaries 

The directors: 
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(a) must appoint at least one secretary; 

(b) may appoint additional secretaries; and 

(c) may appoint one or more assistant secretaries. 

8.4 Terms of office 

(a) The appointment of a person to be an officer or to hold an office referred to in this rule 
8 may be for a period, at a remuneration and on other terms to be decided by the 
directors. 

(b) Subject to any contract between the company and a person appointed to be an officer 
or to hold an office referred to in this rule 8, the directors may remove or dismiss the 
person from office at any time, with or without cause. 

(c) The directors may: 

(1) confer on a person appointed to be an officer or to hold an office referred to in 
this rule 8 any power, discretion, and duty, including but not limited to any 
power, discretion, and duty vested in or exercisable by the directors; 

(2) withdraw, suspend, or vary any power, discretion and duty conferred on the 
person; and 

(3) authorise the person to delegate any power, discretion and duty conferred on 
him or her. 

(d) An act done by a person appointed to be an officer or to hold an office referred to in 
this rule 8 is not invalidated by reason only of: 

(1) a defect in the person’s appointment; or 

(2) the person being disqualified to hold that office; 

if that circumstance was not known by the person when the act was done. 

9. Indemnity and insurance 

9.1 Indemnity 

(a) Subject to this rule 9.1, the company indemnifies: 

(1) each person who is or has been an officer of the company against all 
liabilities incurred by the person as such an officer; and 

(2) each person who is or has been an officer of a related body corporate of the 
company against those liabilities incurred by the person as such an officer 
which the directors determine to be indemnified under this rule 9.1.   

For the purposes of this rule 9.1(a), liabilities incurred by a person as an officer of the 
company or a related body corporate are taken to include legal costs incurred by the 
person: 
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(3) in defending, resisting, or otherwise responding to an action, proceeding, or 
investigation commenced or brought by another or others for a liability 
incurred by the person as an officer of the body corporate or otherwise 
concerning the person as an officer of the body corporate; or 

(4) in connection with a proceeding for relief to the person under the 
Corporations Act concerning the person as an officer of the body corporate; 

but do not include any other legal costs incurred by the person in connection with an 
action, proceeding or investigation concerning the person. 

(b) The following liabilities of a person, except for a liability for legal costs, are excluded 
from the indemnities in rule 9.1(a): 

(1) A liability owed to the company or a related body corporate. 

(2) A liability for a pecuniary penalty order under section 1317G or a 
compensation order under section 961M, 1317H, 1317HA, 1317HB, 1317HC, 
or 1317HE of the Corporations Act. 

(3) A liability owed to someone other than the company or a related body 
corporate and did not arise out of conduct in good faith. 

(4) Any other liability against which the company is precluded by law from 
indemnifying the person. 

(c) The following legal costs of a person are excluded from the indemnities in rule 9.1(a): 

(1) Legal costs incurred in defending or resisting a proceeding in which the 
person is found to have a liability for which he or she could not be 
indemnified. 

(2) Legal costs incurred in defending or resisting a criminal proceeding in which 
the person is found guilty. 

(3) Legal costs incurred in defending or resisting a proceeding brought by ASIC 
or a liquidator for a court order if the grounds for making the order are found 
by the court to have been established except for costs incurred in responding 
to actions taken by ASIC or a liquidator as part of an investigation before 
commencing the proceeding for the court order. 

(4) Legal costs incurred in connection with a proceeding for relief to the person 
under the Corporations Act in which the court denies relief. 

(5) Any other legal costs against which the company is precluded by law from 
indemnifying the person. 

(d) An indemnity in rule 9.1(a): 

(1) is a continuing obligation and is enforceable by a person even though that 
person may have ceased to be an officer of the company or a related body 
corporate; 
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(2) applies to liabilities incurred both before and after the date of adoption of this 
rule 9.1; 

(3) operates only to the extent and for the amount that the person is not 
otherwise entitled to be indemnified and is not actually indemnified by an 
insurer under an insurance policy or another person that is not a related body 
corporate of the company; 

(4) in respect of a liability incurred by a person as an officer of a related body 
corporate of the company, operates only to the extent and for the amount that 
the person is not actually indemnified by that related body corporate; and 

(5) is enforceable by a person only if the person notifies the company of any 
claim against the person that may give rise to the right to be indemnified as 
soon as reasonably practicable after becoming aware of the claim, takes such 
action as the company reasonably requests in respect of the claim, does not 
make any admission of liability in respect of or settle the claim without the 
prior written consent of the company, provides the company with all 
reasonable assistance and cooperation in defending, resisting or otherwise 
dealing with the claim and does anything reasonably requested by the 
company in order to enable the company to be subrogated to and enjoy the 
benefits of the person’s rights in relation to the claim against any third party.  

9.2 Insurance 

The company may purchase and maintain insurance or pay or agree to pay a premium for 
insurance in respect of any liability incurred by a person who is or has been an officer of the 
company or a related body corporate except to the extent that the company is precluded by 
law from doing so.   

9.3 Savings 

Nothing in rules 9.1 and 9.2: 

(a) affects any other right or remedy that a person may have in respect of any liability 
referred to in those rules; or 

(b) limits the capacity of the company to indemnify any person or provide or pay for 
insurance in respect of any person, whether or not those rules already apply to the 
person and whether by way of deed executed by the company or otherwise. 

9.4 Officer 

In this rule 9, a reference to an officer of a body corporate is a reference to: 

(a) a director or secretary of the body corporate; 

(b) an executive officer of the body corporate as defined in section 9 of the Corporations 
Act; and 

(c) in the case of the company, a person appointed to be an officer or to hold an office 
referred to in rule 8. 
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10. Winding-up 

10.1 Distribution of surplus 

(a) Subject to this constitution and any rights or restrictions attached to a share or class 
of shares, if the company is wound up and the property of the company is more than 
sufficient to pay all of: 

(1) the debts and liabilities of the company; and 

(2) the costs, charges, and expenses of the winding up; 

the excess must be divided among the members in proportion to the number of 
shares held by each of them, irrespective of the amounts paid or credited as paid on 
the shares. 

(b) To calculate the excess, any amount unpaid on a share is to be treated as property of 
the company. 

(c) The amount of the excess that would otherwise be distributed to the holder of a partly 
paid share must be reduced by the amount unpaid on that share at the date of the 
distribution. 

(d) If the effect of the reduction under rule 10.1(c) would be to reduce the distribution to 
the holder of a partly paid share to a negative amount, then the holder must contribute 
that amount to the company. 

10.2 Division of property 

(a) If the company is wound up, the liquidator may, with the sanction of a special 
resolution: 

(1) divide among the members the whole or any part of the property of the 
company; and 

(2) determine how the division is to be carried out as between the members or 
different classes of members. 

(b) A division may be otherwise than in accordance with the legal rights of the members. 

(c) In a division, any class may be: 

(1) given preferential or special rights; or  

(2) excluded altogether or in part. 

(d) If a division is not in accordance with the legal rights of the members, a member is 
entitled to dissent and to exercise the same rights as if the special resolution 
sanctioning that division were a special resolution passed under section 507 of the 
Corporations Act. 

(e) If any of the property to be divided includes a security with a liability to calls, a person 
entitled under the division to a security may by notice in writing direct the liquidator to: 
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(1) sell the person’s proportion of the security; and 

(2) account for the net proceeds. 

(f) The liquidator must, if practicable, act accordingly. 

(g) The liquidator must act within 10 days after the passing of the special resolution 
referred to in rule 10.2(a). 

(h) Nothing in this rule 10.2 derogates from or affects any right to exercise any statutory 
or other power which would have existed if this rule were omitted. 

(i) Rule 4.3 applies with the necessary changes to a division by a liquidator under rule 
10.2(a) as if the references in rule 4.3 to the directors and to a distribution or 
capitalisation were references to the liquidator and to the division under rule 10.2(a). 

11. Minutes and records 

11.1 Minute books 

The company must keep minute books in which it records: 

(a) proceedings and resolutions of meetings of the company’s members; 

(b) proceedings and resolutions of directors’ meetings (including meetings of a committee 
of directors); 

(c) resolutions passed by members without a meeting; and 

(d) resolutions passed by directors without a meeting. 

11.2 Minutes 

(a) The company must ensure that minutes of a meeting are signed within a reasonable 
time after the meeting by the chair of the meeting or the chair of the next meeting. 

(b) The company must ensure that minutes of the passing of a resolution without a 
meeting are signed by a director within a reasonable time after the resolution is 
passed. 

11.3 Evidence 

A minute that is so recorded and signed is evidence of the proceeding, resolution or 
declaration to which it relates, unless the contrary is proved. 

11.4 Inspection of records 

(a) The directors must ensure the minute books for general meetings are open for 
inspection by members free of charge. 

(b) Subject to rule 11.4(a), the directors may determine whether and to what extent, and 
at what time and places and under what conditions, the minute books, accounting 
records and other documents of the company or any of them are open to the 
inspection of members, who are not directors. 
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(c) Subject to the law and authorisation by the directors, a member, who is not a director, 
has no right to inspect any books, records or documents of the company. 

12. Execution of documents 

12.1 Manner of execution 

The company may execute a document if the document is signed by: 

(a) 2 directors; or 

(b) a director and a secretary. 

12.2 Common seal 

(a) The company may have a common seal.  

(b) Rules 12.2(b) to 12.8 only apply if the company has a common seal. 

12.3 Safe custody of seal 

The directors must provide for the safe custody of the seal. 

12.4 Use of seal 

(a) The seal must be used only by the authority of the directors or of a committee of the 
directors authorised by the directors to authorise the use of the seal. 

(b) The directors may give the authority to use the seal before or after the seal is used. 

(c) Subject to rule 12.8, until the directors otherwise determine, every document to which 
the seal is fixed must be signed by: 

(1) 2 directors; 

(2) a director and a secretary; or 

(3) a director and another person appointed by the directors to countersign that 
document or a class of documents in which that document is included. 

12.5 Seal register 

(a) The company may keep a seal register. 

(b) If the company does keep a seal register, then it must enter in the register particulars 
of each document on which the seal is fixed giving in each case: 

(1) the date of the document; 

(2) the names of the parties to the document; 

(3) a short description of the document; and 

(4) the names of the persons signing the document under rule 12.4(c). 
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(c) The register must be produced at meetings of directors for confirmation of the use of 
the seal since confirmation was last given under this rule 12.5. 

(d) Failure to comply with rule 12.5(b) or (c) does not invalidate any document to which 
the seal is properly affixed. 

(e) Rules 12.5(b) or (c) do not apply to a certificate for securities of the company. 

12.6 Duplicate seal 

(a) The company may have for use in place of its common seal outside the state or 
territory where its common seal is kept, one or more duplicate seals. 

(b) A duplicate seal must be a facsimile of the common seal of the company with the 
addition on its face: 

(1) of the words ‘duplicate seal’; and 

(2) the name of the place where it is to be used. 

(c) A document sealed with a duplicate seal is considered to be sealed with the common 
seal of the company. 

12.7 Share seal or certificate seal 

(a) The company may have for use on certificates for securities of the company in place 
of its common seal, one or more share seals or certificate seals. 

(b) A share seal or certificate seal must be a facsimile of the common seal of the 
company with the addition on its face of the words ‘share seal’ or ‘certificate seal’. 

(c) A certificate for securities of the company sealed with a share seal or certificate seal 
is considered to be sealed with the common seal of the company. 

12.8 Sealing and signing of certificates 

The directors may determine either generally or in a particular case that the seal and the 
signature of any director, secretary or other person is to be printed on or affixed to any 
certificates for securities in the company by some mechanical or other means. 

13. Notices 

13.1 Notices by the company to members 

(a) The company may give a notice to a member by: 

(1) serving it personally at, or by sending it by post or courier to, the member’s 
address as shown in the register of members or another address the member 
has supplied; 

(2) sending it to the fax number or electronic address the member has supplied 
to the company for the giving of notices; or 
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(3) giving to the member in a manner authorised by this rule 13.1(a) another 
notice containing details of an online location where the notice can be viewed 
or downloaded (and so giving those details will be taken to be giving the 
notice).2 

(b) The company may give a notice to joint holders of a share by serving it or sending it in 
the manner authorised by rule 13.1(a) to the joint holder first named in the register of 
members or another joint holder notified in writing to the company for this purpose by 
all joint holders. 

(c) The company may give a notice to a person entitled to a share as a result of a 
transmission event by serving it or sending it in the manner authorised by rule 13.1(a) 
and: 

(1) addressed to the name or title of the person, at or to the address, fax number 
of electronic address supplied to the company for the giving of notices to that 
person; or  

(2) if no address, fax number of electronic address has been supplied, then at or 
to the address, fax number or electronic address to which the notice would 
have been sent if the relevant transmission event had not occurred. 

(d) Despite the occurrence of a transmission event and whether or not the company has 
notice of it, a notice given in accordance with this rule 13.1 to a member is taken to be 
given to any person entitled to the member’s share as a result of the transmission 
event. 

(e) A notice given in accordance with this rule 13.1 to a person who is entitled to a share 
as a result of a transmission event is taken to be given to the member in whose name 
the share is registered. 

(f) The fact that a person has supplied a fax number or an electronic address for the 
giving of notice does not require the company to give any notice to that person by fax 
or electronic means. 

(g) A person who, because of a transfer of shares becomes entitled to a share registered 
in the name of a member, is bound by every notice which, before that person’s name 
and address is entered in the register of members for those shares, is given to the 
member under this rule 13.1. 

(h) The company may sign any notice given under this rule 13.1 in writing or as a 
facsimile printed or affixed by some mechanical, electronic or other means. 

(i) A certificate signed by a director or secretary of the company stating that the 
company has given notice under this constitution is conclusive evidence of that fact. 

                                                      
2  For example, the company could send those members for whom it has email addresses an email setting out 

or attaching notice of a meeting, and other material relating to the meeting, or providing a link to where the 
notice and other material can be viewed or downloaded.  To the other members the company could send a 
letter or postcard setting out a URL for viewing or downloading the notice and other material. 
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13.2 Notices by the company to the directors 

Subject to this constitution, the company may give a notice to a director or alternate director 
either by: 

(a) serving it personally at, or by sending it by post or courier to, the director’s or alternate 
director’s usual residential or business address or to another address the director or 
alternate director has supplied to the company for the giving of notices; 

(b) by sending it to the fax number or electronic address which the director or alternate 
director has supplied to the company for the giving of notices; or 

(c) giving to the director or alternate director in a manner authorised by this rule 13.2 
another notice containing details of an online location where the notice can be viewed 
or downloaded (and so giving those details will be taken to be giving the notice). 

13.3 Notices posted to addresses outside the Commonwealth 

A notice sent by post or courier to an address outside the Commonwealth must be sent by 
airmail or air-courier. 

13.4 Time of service 

(a) If the company sends a notice by post or courier, then it is served on the day after the 
date a properly addressed envelope containing the notice is placed in the post or 
given to the courier for delivery, provided that the postage or courier delivery fee is 
prepaid or the company has an arrangement with the postal or courier service 
provider to pay after posting or delivery. 

(b) If the company sends a notice by fax or other electronic means, then it is served on 
the day it is sent. 

(c) If the company gives a notice by serving or sending another notice containing details 
of an online location where the notice can be viewed or downloaded, then: 

(1) in the case of personal service, the notice is served when the other notice 
containing those details is personally served; and 

(2) in any other case, the notice is served when the other notice containing those 
details is served under rule 13.4(a) or (b). 

13.5 Other communications and documents 

Rules 13.1 to 13.4 apply, with the necessary changes, to the service of any communication or 
document. 

13.6 Notices in writing 

A reference in this constitution to a notice in writing includes a notice given by fax or electronic 
means. 
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In rea e  un erl n  pro t  
(up from $20.8m)

$25.0m

Increased net assets per share 
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$8.09
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35cps
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Mr  Ro i o  i  o  ire or o  e i o  A e i e  i i e   M i  ire or o   r e ro p i i e  e 
  or er ire or o  oo  i i e   o e ro p  or er  ri r  pi io   i  pre io  e e e ro e  

i e M i  ire or o     AM  i i e  
Mr  Ro i o  i   e er o  e A i   Ri  o i ee  e Re er o  o i o   o er e o i ee  

Mr. Paul Greenwood, BA, CFA (Execu ve Managing Director) 
Mr  ree oo  oi e  e o r  o   e e er    E e e ire or  e o o e  or er  i  pi  ro p  

 or er  i  i   i  er e  i  re r  ro p  i  o e er  o or  i  rre  ro p i i e  
E e e ro     Mr  ree oo   ppoi e  o e ro e  o  M i  ire or  ie  E e e er  o  

ie  e e  er M  E    i  e o p  
rior o or er  i  e re e  ree oo  e e  o    r   or e  ire  i  i e e  

er  o  i e e  pro e   or i o  i e  e ore  Mr  ree oo  er e   ire or o   E i  or R e  
e e  ro p R e  ere e e   o  R e   e i orie e  por o io e e   re e r  i e  

e o er e    R e  po e per o   ore   r e   re e r  o e rie  re e  o i e e  er 
e o  

Mr. Peter Kennedy, B Ec  M  ( ax) (Non Execu ve Director) 
Mr  e e  oi e  e o r  o   e  e i  e o i  p r er o  e o er i   r  M i  er   

 ore   e r  e perie e i  o er i   i i   ro  r e o  ie  ro   rie  o  e or  e i   e er 
o  e M i  i p e Re o o  pr e  i  ee  M i  M i  r er or o er  e r  e p   i e r  
ro e i  e o er e  e e  o  e r  
Mr  e e  o i  o  e o r  o   er o  o p ie  i  e ri  proper   re i  i rie  
Mr  e e  i  e ir  o  e Re er o  o i o   o er e o i ee  i   e er o  e A i   Ri  

o i ee  

Ms. Melda Donnelly, CA, AM B C  (Non Execu ve Director) 
M  o e  oi e  e o r  o   M r   e i  e o er  or er irper o  o  e e re or e or E o  
 pe i i  e o   o  r  or e e e  i  A r i  per o   i o  i e e  o ie   
e i  er i e  r e  

LIMITE D
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M  o e  rre  er e    e er o  e e e  o i ee o  E A per  er pre io  or  e perie e 
i e  E  o  e ee  e e  orpor o  ep  M i  ire or o  A   M e e   M i  

ire or o  A  r ee  
M  o e   e   r e o  ire or ip  o  o  A r i   i er o  o p ie  i i  o E e e ire or 
o  A ore ro p p  r ee ire or o  i per  ep  ir o  e i ori   M e e  orpor o   ir o  

 i i  er i e  o i ee    
M  o e  i  e irper o  o  e A i   Ri  o i ee   e er o  e Re er o  o i o   o er e 

o i ee  

Mr. Gilles Guérin, BA MSc, (Non Execu ve Director) 
Mr  ri  oi e  e o r  o   e e er  e i  e E  o   ri  pi  r er  ere e  or e  

e e opi  e er e i e e  p i i e  o  e  ri  ro p  e o er e   E   re i e  o  i  o  
A o i e  E e e o  i  AM or  A eri   e  E e e  e ior e er ip ro e    i e  A p i p e  

 AM  o er  i i  ro  e  o er  e r  e perie e i  pi  r e   i e e  e e  
i  i e  ro  e   e perie e p i  e e i e  e  i o e  o o i e  r e  i   pe i  o  o  
er e r e ie   e e  
ri  i  reer  Mr  ri   e  re o ip  i  i e or   i ri or  ro  e or  i  p r r E rope  e 
i e  e  o  A eri  e A  p  e Mi e E   A r i  e  oper e  i ri o  p i i e  or i e  

e e ope  e  pro   i e e  p i i e  ro o  i  reer  e i i e  i  re or  ro  rio  ri i o  
 or e  i  o  e er  o  e i e e  i r  i i  r A re  o    e i  o  ire or o  i er 

AM  o  A  
Mr  ri  i   e er o  e A i   Ri  o i ee  e Re er o  o i o   o er e o i ee  

Mr. Jeremiah Cha in, BScEcon, MBA Fin (Non Execu ve Director) 
Mr  i  oi e  e o r  o   Apri   e  o er  e r  e perie e i  i  er i e  e er ip i  e e  

e e  e or  pri ri  i  or  A eri  e i  rre  e E e e i e re i e   ie  e e  er o  
A e M r    i epe e  pro i er o  i e e   o  o o  or i  i or  Mr  i  i  re po i e 
or e i i  e i   i  A e M r  i e e  o o  r e or   pro i i  i e e   r e  

per pe e  o i or   eir ie  
re io  Mr  i   E   A p i p e  ro p   i i  er e   e o i  e e  pe i i  E   

 A e  M e e    pe  e r   e e  r e   i   r e o  e er ip ro e  e e  i  reer  
er  r  o p  ere e pe  o   e r  i   rie  o  e  e e  ro e  or i  i  i o  ie  

i  e A  ro  
Mr  i  i   e er o  e A i   Ri  o i ee  e Re er o  o i o   o er e o i ee  

Ms. Clare Craven, B egS, F IA, AICD (Company Secretary)
M  r e   o er  e r  e  o p  e re ri   o er e e perie e i e  i  rio  i e   pri e o p ie  

e   eep er i  o  i  er i e  e  e e  orpor e o er e  ri  e e   o p i e  
e rre    o p  e re r  or e er  o  o p  M er   i i e  ie  

M  r e  o  re e  e  rio  e ior e er ip ro e   e p  i  orpor o  i i  e  o  e p  
e re ri  e  o  e p  i i rie   e  o   e re ri  M  r e  pre io  ro e  i e  o p  e re ri  
o  o rio  p i   pri e o p ie  i  e i  er i e  o r o  i r e  e  er i e  e or  

e   orpor e i or  ro e   RMA   RMA r e i i e  i i  o p  e re r     A o i e 
o i i or i  pri e pr e  

M  r e  i  i e    o i i or o  e pre e o r  o   o   e or o  e  ie    r e ip o  i  
App ie  orpor e o er e  

Mr. Philip Mackey, Fellow IA, AICD (Company Secretary) 
Mr  M e   o er  e r  o p  e re ri   o er i  e perie e  i i  ri i o  o r  pr e  

o   o p  e re r    ire or  e rre    o p  e re r  or e er  o  o p  M er   i i e  
ie  A   e er o  e o p  M er   i i e  e  ie  e e  ro  o  i  pro e  e e  o e e  

p io  or oo  orpor e o er e
re io  Mr  M e  er e   o p  e re r  o  A r  ro p i i e   ep  o p  e re r  o  AM  
i i e  i  o er i  e perie e i e  ppoi e   ie  per  er pe i i e   o  o   ro   
re  ro p  
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NATURE OF OPERATIONS AND PRINCIPAL ACTIVITIES 
e o p  i   o p  i i e   re   i  i orpor e   o i i e  i  A r i   re  re i e  or r i  o  
e A r i  e ri e  E e A  i  e er o e A  e o p   i  o ro e  e e  e ro p  i e  

i  o  e  er  pri e i or  p e e   pri e e i  r  e ro p o pro i e  o    ree  i  
i ri o   e e  er i e   i  er i  ir e  i  o e e r  

e pri r  ri eri  e o p  oo  or i  e e po e  i e e  re i  i  peop e   ro  i e e  pro e  
o pe e per or e  ro  ro  po e  e r e  o  e o p  i  o i  re o er e ro  

i e i  i e   i  i e e  i  i e e  e e  r   e i i  o er e o i  i e ro  
i e e i eri  e ep o  re  o eir ie  
e o p  i  o  i  re pe  o eo r p  o o   e i e e  ee  e ro p  i e e  ri eri  e ro p i e  
ro  e i e e o  ro  r p oppor i e  o e i e   ro i  i e e  e por o io i  r e e  o e  
i  o  i e e  ro  o e i  o i  e r i  o o e i  r  e r i  e er o  ei  ro   er i e e  e

OPERATING AND FINANCIAL REVIEW

REVIEW OF OPERATIONS
Investment ac vi es during the year

  ep e er  e ro p ire   o o   A re erre  ere  e i e  o   e i  i ere  o    
i e  i  i  ro err  e e  r er   ro err  or     po e  e r o  o i o  
i   i  i o  o i er o  o    e ro p i  e e  o  o  e ro  e e  

re e e    o  e i i o  pro ee  i  e e e  o   e  e i e e   ee  o e  or   i  e   ir 
e ro  pro  or o  or e e r e e   e  o ri o  ro  ro err  o e ro p o e  o  i  
e ee  o e  or  i i e  i o e  A   e   e re e i  e ir e o  e i e e  e  o  e ir e o  e 

e r o  i i i  o  o   o re o i e  e e  e re e i  ir e  e o e  i   o  ore
ro err  i   er e i e e  er e  i  Mi e po i  Mi e o  A o eri  pri e e i  i e e  r e ie  
o e  o  ri re  oo   e   i i  

  e e er  e ro p e e e  ire    e i  i ere  i  e er pi  M e e   
e er  or   o i e  e  o i e or   e e  M e e    
e ro p  o  po e  e r o  o i o  i   i  i o  o i er o  o    
i  o  e p i  e ee  e o i  o  e r o    e e er  i  er i  re e e re o  or e er  

e er i  ro   i o e p or  re e  
e ro p   o i e   i ere  i  e er i  e  ro  opper i    e ro p o   

 i ere  i   e ro p o  or e i ere  i     i e e  i  oi  e re  e i e e  i  e er 
e     ee  o e  or   i e e  i  o i e  e ro p i  e e e  e e  o  o  e e  i o e o  
e er   o   rrie  i ere  ro  e    o

e ro p re o i e  i  propor o e re o  e e r o  o i o     e o p  o e er  e re o  
e po e  e r o  o i o   ee  e  o e i i o  o  o  e er  A  e e o  i i o  e ro p o 

re or e  i  re o  e ir e o  e e r o  p e  i  e o  o    A    e  
e ir e o  i  i i i    e i re e i  ir e o  e e r o  o i o   e o e  i   o  

ore  or e e r e e   e  e re i  pro  ro  e er o e ro p o e  o  e  o  
 or o  o  i i e e

e er i   er e i e e  er e  i  A  e  A o eri  pri e e i  i e e  r e ie  o e  o  
o  o er i  re i  o e   i ri  e   e   or e i  re i e  re  e e i  er i  r e  i  e A  
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    e ro p ire   i o   e i  i ere  i  Ro  ro p or  i re i  e ro p  
e i  i ere  o  Ro  r er  i   e i  er e i e e  er pe i i i  i  pri e e i  i  e A i  i  
re io  e i e e  i  Ro  r er  i   o e  or   o i e i e e i re e i  o er ip i  o  e e 

ro p  i i  i e e o er Ro  r er  or e e r e e   e  e re i  pro  ro  Ro  ro p o e  
o  e  o   or o  o  i i e e

e ro p e  i o  o  o ri o  o    o pi   A e  M e e  ro p   
AM  ro  pi  r o  o   e  e o   A    o e er   r     

M   re pe e  e ro p  i e   i o  i ere  o   or  e o  r o  re  o  i re e  
i ere  ro   o  AM  i   pri e i r r re i e e  r  e  i  o o  E   i o   

A  e e i  o  re e  o  e i e e    o i e i  o  e  or e e r e e   e  e 
re i  e  o e  ro  AM  o e  o 
  e e er  e ro p e  i o  o ri o  o  ro p    o    o  

e i re i  pi  re ire e  o     re  i  e ro  o  e i e   i re e  e e  o  oper o  e i o  
o ri o  re e  i   i re e  e i  ro   o  e o  re e  o  i  i e e  i    e  
ro  ir e ro  o er o pre e i e i o e o  o i e o o i  e i re e i  e i  o er ip ro   o  
 i o  e ro p e o pro i e     re i  i i  o  or e p rpo e o  pro i i  o  

o e  i or  o e  r i o  i e o e e   p or   e r o  o     
  o   o er    o e er  re pe e

  M r   e   o  er e re i  i i   e re e  i ere  o    
 re r eri e  i o i o  pi  o ri o  re  i   r er i re e  e i  ro     e e er  

o  e i e e  i   i   o e  or   o i e i e e i re e i  o er ip i  o  e e ro p  
i i  i e e o er  or e e r e e   e  e re i  e  o e  ro   o e  o  e  o  

 or o  o  i i e e
  M r     e ro p e e e  e re i  i i  o pro i e  i o  e o    

A  o er er  o  e re i  i i  re i  e   e r o  o       
o   M r     e  re pe e  e o  e ee  o e  or   i  e   or e  o

  M r   e ro p o ri e   i o    o   oper  pi  o ri o  o 
ppor  r er ro  o  e i e   i re e  e e  o  oper o  i  o ri o  i  o  i e ri e o  i re e  e i  

o er ip or  re r  e i e  o e e i  e i  i   e ro p i  e e  o   i e  re r  o e o e e  
po   i   i i  i ri o  e i e e   ee  o e  or   i  e   ir e ro  pro  or 

o  A   e  e i re e i  e ir e o  i  i e e   

  o er  e ro p o  i   e i  ree o  e e  M e e  i i e  M   A r i  e  
 er pe i i i  i  A r i   o  re  e e  i r r re e or  e pre  pro ee  o e  o 

 i  ppro i e  e oo  e o  e i e e
  r   ei er  rep r e  i    A o o  i  ro  e ro p or  per i   p r  o  i  e i  

re r ri  e re r re re e  i  e ro p o i  pre erre  i  o   e  i  o er ip i ere  ro   
o  o    i e  i  o e er  e ro p  re i e  i   o  ri  ori  o r  repre e o   

pre ere e i  e i ri o  er  i  i po  o  e re o  e ro p  e i  i  o  re  i  o i  i  o ro  i  ei er  
ere ore  ei er  i   o o i e  i  e ro p  e o o ro i  i ere  ro   re i  re i  ei er  ri i  er 

pre ere  i ri o  i  i eri
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Funds under management ( FUM )
A    e  e M o  e ro p  e  er     

e e  i re e i  M  e o e i i o  o  ro err   e er  po i e e  i o   r e  per or e 
ro  e e  er  p r r  r i e M e e  o p  A r i e   r er     i or  

r  pi  A i or    o e   e e  o o  ro  ei er  pi  r er   ei er

Bouti ue

Total FUM as at 
30 June 20191 

$’000

Inflows from 
Bouti ue 

Ac uisitions 
$’000

Net Flows 
$’000

Other2 

$’000

Foreign 
E change 

Movement3 

$’000

Total FUM as at 
30 June 2020 

$’000

ier 
ier 

Total Bouti ues 57,465,950 7,495,942 23,550,594 4,724,933 83,477 93,320,896

pe e –
o e e

Total 57,465,950 7,495,942 23,550,594 4,724,933 83,477 93,320,896

o e

 e e i i  e  ee  e  o re e  e re e ori o  o  ei er  ro  ier  o ier  o e

 er i e  i e e  per or e  r e  o e e  i ri o   e o  e ro p  o i

  e A r i  o r A  i  e e e  i  e A o r  ri  e e r  e A  po  r e     e  
o p re  o     e  e e  o   er i e  re e  i  e er e r e

 er i  e  e ee  e o pre io  repor e  re  or pre e o  p rpo e

e re o ip e ee  e o e  M  e e o o i  e e  re ei e   e ro p  r  r  e  o  
or   

 – e ee r re  o  e  o e
 – e ro p  o er ip i ere  i  e o e  
 – e pe i  e o o i  e re  o  e  re o ip e ee  e ro p  e o e

A or i  e o p  o  i  i p e e r po o  e  o  M re  e M o  e ro p  i p e   
e o e  o  e o e  oro ir  i e e    o  p e i  i  M r   e i p  o   o  

o  o e ro p  M  o e ro p   o e i  i e  i  e i  i  p e  o  i  Repor
ier  o e i   er  e  o e ri e  e  er  e ro p e pe  o pro e  e   o   

e r i  or e ro p i e  ier  o e i  o e  e ro p e pe  i  o ri e e   i  A o  ere i  
o r ee  o e i  ee  i  re o  i  e ori o  i  i e e  o pro i e i i  i o i  o e  re 

e pe e  o e e o  e o o i  i p  o e ro p
pe e  i   er  e   e ro p o i i e M  re o  o i e  or  ree  perio   ere ore  e 

re ee e    i e or o  re e  or  o e  o e e  i   er  e   e ro p o e o e M ere e i e or 
 o i e  pi  or  e  perio   re e p o  o  e e   o  e e e er  ree  e  i  o e e  

 e e  o  e i e o  e 

People
e ro p e p o e    e e i e  e p o ee    e    or i  o  o  o r A r i  o e  o e  

i  e   Me o r e   A o e  o e  i  o   e er
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Financial Review

Opera ng results for the year
Underlying net pro t a er tax ( NPA ) a ri uta le to mem ers of the Company

e ro p e er e   e  o  e ore   o   or e e r e e   e   e  pro  e ore  
 o    e re e o   i  re  o e er   ee  i i  i p e   o  o re rri  or 

i re e  i e  or i i  i  re  or e i p  o  e e o  o re rri  or i re e  i e  re  i  er i  
A  o e er  o  e o p  o      i re e o  

2020
 $’000

2019
 $’000

Reported (NLBT) NPBT (27,317) 53,969

Non-cash items
 – p ir e  o  i e e
 – A or o  o  i e e i i e e
 – ir e e  o  i  e   
 – ir e e  o  i  i i i e   
 – re e  p e  e pe e

50,074 34,688

Non-recurring items
 – ro i io  or e e  i i i  or ere
 – e  o  e pe e  e  o   re  ee o
 – e  orei  e e o
 – o  o  o er io  o  i  e   or e  o  o i e e  i  o i e –
 – i  o  e o  i e e –
 – ro er  o  ee –
 – Re  o –

9,315 (61,209)

Unaudited underlying NPBT 
o e  e pe e

Unaudited underlying NPAT 26,254 22,043

e  re o  o o ro i  i ere
Unaudited underlying NPAT attributable to members of the Company 25,034 20,765

o e

  e i p ir e  re e  o i p ir e  o  i e e  i  o i e   oo i   o er i e e i i e e  ro  i i rie  e i  e 
i p ir e  o  pi  o ri o  o ere  pi  e e  i pore  e   o  o   i p ir e  o  r e  
o er re ei e  o  o   

  e  or o  o  i e e i i e e  i e  e or o  o  i i e e  o  e o i e  o  o  
  e or o  i  re or e    o e  o e re i  e  pro  o  e o i e

  or e rre  e r  e e ere o  i rre  i  re o  o e eri e o  i  e er  o  e ro p  rre   or er ire or  e  
o  o  e i i o  o  i e e   e pe e  i rre  or e  i e e   e prior e r e ee  re e o e o  ro  

i i o  o  i e e

  e ro er  o  ee  per i e  o e o  o  er i e  i  re o  o e ppoi e  o   e er  p r  o i e  i e i e or  or 
e o oper  o r  e er o  p  o  ere

  e e  i o e  e pe e i  e repor e  i o e  e pe e e  or e  e e  o  e or i o  e  i i  prior e r  
e

e ri eri  or  e er i  A  ri e o e er  o  e o p  re e  o  e o o i

 – o  i e  re e o i o e  e pe e   re o  e rie  r er  o e e  i   
 – o re rri  i e  re e o i o e  e pe e  ro  e e   re i re e  i  re i i  eir re e  o   

orei  e e i p



Cash ows
e  o  e o  i   r  o  e  o  or e e r e e   e 

2020 
$’000

2019 
$’000

 pro i e  e  i  oper i  i i ie

 e  i pro i e   i e i  i i ie

 e  i  i i  i i ie

e  e re e i     e i e

pera ng ac vi es
 o  ro  oper o  e i re e  ro   e  o o  o   or e e r e e   e  o e  i o  o  

 or e e r e e   e  i   i  ri e o e e re e i  i o e  p i  ro   
i  e prior e r o  i  e rre  e r  e  p i  i  e prior e r  e re  o   i i i e  r i  o  i  
o  i po  i  pre io  e r

Inves ng ac vi es
 o  ro  i e  i e  e e re e  ro   e  i o  o   i  e e r e e   e  o e  o o  

o   or e e r e e   e  i   pri ri  ri e o e i i o  o  ro err   
e er  i o  o ri o  o AM    Ro  ro p   o e   o e o  o  o er 

i  e    e prior e r  i   pri ri  o i e   e i po  o  Aperio ro p    
 RARE r r re   ri  o  e or er  epo i   e  o  e i i o  o    

o o 

Financing ac vi es
 o  e  i  i  i e  e re e  ro   or e e r e e   e  o  or e 

e r e e   e  i   pri ri  e o rep e  o  e o  e e r o  i i i   Ae er   i  
 rep e  o  ei er  o e  p e o     rep e  o  or  er  orro i  

i     p e  o  i i e     i   o e   e e  pro ee  ro  e 
i e o  e o p  or i r  re  i  o e  o   i

e i e o  e or i r  re   o p e e  o   e e er     er ri e  i o  p e e  i  
 e   p i  or i r  re  ei  i e    i e pri e o   per re o i  o  e ore i e 

o  e e  re  r  e  i  e i  re  e pro ee  o  e p e e  ere e  o e e e erre  o i er o  
ro  e i  i e e   rep e i  e ro p  oper  pi
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Normalised Cash Flow from pera ons
2020

 $’000
2019

 $’000

Unaudited underlying NPBT 32,072 27,448

Non-cash/cash items
 – i i e   i ri o  i o e
 – re o  pro  o  o i e
 – i i e   i ri o  re ei e
 – e  i ere  i o e
 – e  i ere  re ei e p i
 – p ir e  –  pi  o ri o
 – epre i o
 – re e e re e i  e   i i i e
 – er i o e e pe e

Unaudited underlying pre-ta  cash from operations 30,266 28,686

Non-recurring/infrequent items
 – e  o  e pe e  e  o   re  ee o
 – e  orei  e e o
 – ro er  o  ee –
 – Re ie –

(1,700) (3,700)

Pre-ta  cash from operations 28,566 24,986
o e  p i

Cash provided by (used in) operating activities 25,620 (2,364)

e i o e  p i  i    i i  i p e   e  p e o  i  re  ro  e i po  o  Aperio ro p  
  e or  M  i i e  re i e  i  pre io  i  e r

(Loss) Earnings per share
e  o  e o  i   r  o  e e r i  per re or e e r o  e 

2020 2019

Repor e  e  o  er  A A  ri e o e e er  o  e o p  

i e  er i  A  ri e o e e er  o  e o p  

ei e  er e er o  or i r  re  o  i e er

i  o e r i  per re e

i e  er i  e r i  per re e
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Dividends
i i e  p i  or e re   e o p  o e er  i e e e  o  e pre io  i  e r

Cents per 
Share

Total Amount 
$’000

Franked at 
30%

Date of  
Payment

e re   p i  ri  e i i  e r

 – i  or  o  or i r  re  o er 

 – eri  or  o  or i r  re  Apri  

12,117

e re  er e e  o  e i i  e r

 – i  or  o  or i r  re  o er 

  e r r   e ire or  o  e o p  e re   i eri   r e  i i e  o   e  per re  e r r  
  e  per re

  A   e ire or  o  e o p  e re     r e  i i e  o   e  per re  A  
  e  per re  e  i i e  or  i  e r i  e e  o e i i e  Rei e e   R   

A  re  i e  er e R  i  e    i o  o e er e i  o e ei e  A er e ri e e  o er 
  perio  o e i  o  e ir  r i   o o i  e re or  e  i  i i e   o  ee  pro i e  or i  e 

 e  o o i e  i  e e
o  i i e  re  o i  e r  o e  o  e  per re  i re e o   e  o er  e  i  e 

i  e r 

Financial posi on
e  o  e o  i   r  o  e i  po i o  or e e r e e   e 

2020 
$’000

2019 
$’000

   e i e

er rre  e

o rre  e

rre  i i i ie

o rre  i i i ie

o o ro i  i ere

e  e  ri e o e er  o  e o p

e  e  per re  e  o  i i  e r 

e e e  o  e ri  o  e ro p  re e  i  e rep e  o  e rre  por o  o  e ARA   e r  o  i i i  o  
   e  rep e  o  e ei er  o e  e o    e re i er 

o  e    e i e    e  pro i e  e ro p i i i   e i i i  o  e i i o  o  ro err  
 e er

IMPACT OF COVID-19 TO THE GROUP
 e   e  pre i    M r   e or  e  r i o  e re    o  p e i
e  p e i   e ere  i p e   i  i e  o e o e ere  i p  o  e  o i   e o o i  

o i o  i   re e  i  o i  o  e o o i  ro   o i  i  i  r e  i re e  e p o e  
 i  or i   i i  e e    re ri e  r e   o i  i er o  A  i e e  i i  e o p  e 

ee  i p e    ei  o r i  e ree
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Impact of COVID-19 on our people
e e   e re o  o r peop e i   e  priori  or e o p  r e i e or  pr e  e e e  o r e  o 
i  p  i  i i  i r p o  o o r i e  ro  i M r   o  o  o r peop e ere or i  re o e   
i o  i i e  ere i p e e e  o e re  peop e re i e  o e e  i  eir o e e    e ppor  o  

e e  ere ere   ee  o e or  i  i o  i  re po i i i e
Mo  o  e i e  e  e   o r A i i r e e  oper e i  e o  A   e  ere e o o e i  

i or i o e ie e
e r e  re ri o  o e er  re e  e o  o  r e   e i e e  oper o   i ri o  e  o  
er e i  e  r er o  e i  e r  i  pere  e i e  o  e e e  o r i o  e e  e o

e  i  e  i e e  oppor i e  o r o e   po e  i ri o  p r er  e e e  e o e er ee  e 
o i e i  i r p o  i  e o o  e  i eo o ere i

Impact of COVID-19 on our bou ues
e pri r  i e  o  e ro p i  o i e  i  o  e  er  pri e i or  p e e   pri e e i  r  
e ro p  r e   ee  o e e e re i ie e o  e ro p  e r i   i er i i  i o i e e   re e  

ep e o pi  r e  o i   e  o  orre o  o o er e  i  e ro p  por o io  ere ore  o r o e  
oper e o   i  i e  e i  r e   i  i ere  i e e  r e    pri e re i  i e e e e  or re  e  

i e  e i er e re o  e e i e    i p e  e  o  e e por o io o p ie  i ere
A   e  ppro i e   o  e M e   e ro p  por o io o p ie   i  o e e   E i  

e  ope e e   i    e re o  e e o e e   i  ere e i e or  o i e  pi  
or  e  perio    o  re ee  er  ree  perio  A   e M or o e e   re o   ep e o 

ore ee  re e p o    ope e    i  o pi   ee  or i  pe o   re e  o  o i e  pi   
o  o  i e e  pi  or e  e  e   e ri   ore re i ie  i o e re

e o e e  o     p e i  i  M r    r e e i e  i  o  i  r e  e e i e i  e i  
r e  i i  i p e  o  e ir  r er r e  per or e o  o r o  o  e i  er  i  re o ere  o 

o e e ree o er e o r  r er  A    e  r e pi    EAM o  e or    re o ere  
ro  i e  o e  o e ro  i o  ro o  e e r
e e o o i  er i  i p e  o  o  e i  r e   o o er i  r e  A  e  i  e i i i   

pri i  o  er i  e  e  o rre  e i i  o  o e o e  o i e   r e e e e   i p e  i  
e e  e  e i i  o  o e o e  o e er e per or e ee

i  e e er  er i  i  r e   e re ri e  i i  o i er   r e  e pro pe  or e er  o  o r por o io 
o p ie  o r i e e    r  e  i e or   ee  e e  A  e e o  e e por o io o p ie  i   o  

o  eir o oi  ro  pro e e e e  i p  o  e re  o
e A r i  o r e  e i  e r  ppro i e   e   e e  e e r  ppro i e   e  

e ee  o e o e  o  ere  i i  o i  e i  or e A r i  o r   e  i   
 e o   e r o   e  i  M r     e  e o  poi  r e  orre po e  o o  or o  

re r e  A  o  o  o r o e  re  e o i e  e  e rre  o i  i p  o   e e  o  e e 
i  A

Impact of COVID-19 on our shareholders
e o     er  o e perio  or A r i  p i  o p  e i e  e o p  re pri e  o  

i e o i  o i  e perie i   i i  e i e i  e  ee  o  M r    re o eri  e ore e i  e r 
e  e o r  re o i e   re o er  e ee  i p e   e o e re e  ri  i  perio

e A   A  r i rie   A   i i e  r e  e i  e r     re pe e  e  i e  
e e r     re pe e   e i e o     o er e  o  o  e  er e 

e perio  e o p  re pri e o e e  e e r    i e  i     ri e o  

The impact of COVID-19 on KMP remunera on 
e re e e e i  i  o  e o  i e e   re o  o e  e er e   e ro p i   i  i i  o er  
e o p r e re  i   i e i  re  eore  e   e o p  i e  or o e o  e o er e   
i e pro r e  e  o eeper  i  e i e  o  ire  ri e o   r er e e e  r o  i  

o i io  p e  e o r  ere ore e i e   i   i ppropri e or e o p  o i  i e  o  i  i e
e o r   pe i  o i ere  e rre  e er  e iro e   e i p  o o r e o er  ro  

 – M e e   e o r  re o i e e i por e o  re i i  e  peop e ro  i  perio  o  e o o i  er i
 – e r e  o  e ro p  e  i p e e e  i  prior e r   e e e  i  e rre  e r   re e  e 

o i  o  e ro p  e r i  e i  ro  e e    
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 – er i  A  o   o p re  o o r  i e o  i  e r e o   o  i e prior 
e r  er i  A  o  

 – e  e  e    e    per re o p re  o  per re   e 
 – re o er   e ee  i p e  ro  e o i  i  e e o  eir re  ri  i  perio   e A  re 

pri e ro e o er e e r
 – e o r   re o e  o p    r e   i i e  o   e  per re
 – e re o er  re ei  o ere  o rei e  eir i i e  e e e  ro   i i e  rei e e  p    i o  

o   o e er e o  e i  o e ei e  A er e ri e e  o er   perio  o e i  o  e ir  
r i   o o i  e re or  e

A er re  o i er o  o   e e or  or  e o r  e er i e  

 – o E e e ire or  re er o  or  o  e  
 – e  or  er  i e e or E e e M  o  e  o  e i  o e  repre e   e re e o  

 o  e prior e r

Financial Posi on
e o p  i i   e  i  po i o

 – E i  i i o  e r o   e e i i i e  i   o e  
 – ro   e er o  i   ro  oper  i e    i  e   e  i  oper  i e  i  

prior e r o  
 – er i  A  o   o p re  o o r  i e o  i  e r e o   o  i e prior 

e r  er i  A  o  

o er e   re or  ro  e or  e re e  o e ri i  e   e  p e i   i p e e  
rio  pro r  o  i  i  rre  e r e e e  o i  e e or re o  i  e e   e p e i  i  

pro o e  or e o er e  i er e o  re e  e er e i p  o  eepe   e ro p  re  o  o 
e e e

MATERIAL BUSINESS RISKS
e  o  e o  re e eri  i e  ri  e   e ro p  re i e  o e  i p  o  e i  pro pe  o  e 
o p   o  e ro p e  e e ri

Global market risks
i   i er i e  o  por o io  e ro p i  e po e  o  rie  o  ri  re e  o o  pi  r e  pe i  o i  

po i  eo r p i   e o o i  or  i p  e per or e o  i ere  pi  r e  i    re i  o 
pre i  E i  r e  e i e repre e   i i  ri  o e ro p e e e er  o  i  i e  re e e  re ire  e  
o e per or e o  p i  e i e

Fund manager performance
e re e M o   o  e ro p  i e  re i  e i e o e re e per or e re  o p re  o  r e  

e r  o  e  i e e  er  e   e i  e  or pe i  pe  o  i e e  r e ie   i o  
o per or e re e  ri   o e p r er  e i  e e  o  e   ri  i  e  er e o e e  
ep r re o  ri  i por  i e e  pro e io  e e  i e e  re e i  e  or o  r  ere 

i  o e  e ri  o  r  i i  o re  ri    e o e e i i  i   e  e  o ee  i o  pi  
i io  ro  e o p  or o er p r e

Regulatory environment
e i e  o  e ro p oper e  i   i  re e  e iro e   i  re e  e  o re ie   re r e o   

re o   po i ie  e ro p i  o e po e  o e  i  e re or  o i o  er i  i   i  o e  
er  oper e i  A r i  e A  e i e  i o  e  o e  E rope  i  E  e er o e  

i o e ri   re or  e per  e  i   o i ori  e  e er o e  re or  o p i e i e  
Re or  ri  i  o i e   e e o  i r  e per  e  e ee  ri e

Loss of key personnel
e ro p oper e  i   i r   re ire  e  i e r e o  i   e per e o  i  peop e  e  er  o  o  
e e e  peop e  e  er  o  e e ri e  o e o e  e  o  e ro p

1918Annual Report 2020



REMUNERATION REPORT (AUDITED)

Table of Contents
 A o  i  Re er o  Repor
 e e  er  e  i  e Re er o  Repor
 Re er o  p i o op   r re 
 Re o ip e ee  e re er o  p i o op   o p  per or e 
 e  e e  per o e
 Re er o  o  o e e e ire or
 Re er o  o  E e e M  
 re  o  o  e  e e e  o  M  Re er o  i  
 re e  re er o

 M  re o i
 re  er op o
 er or e ri
 o  o ire or   e e e

1. About this Remunera on Report
e Re er o  Repor   ee  prep re   i e  i  e i o re re ire e  o  e  e 

A   i  re o  e Re er o  Repor  or  p r  o  e ire or  Repor   o i e  e o p  re er o  
r e or   re er o  o o e  or e e r e e   e  or e o p  e  M e e  er o e  M

2. De ned terms used in the Remunera on Report

Term Meaning

EPS Earnings per share  i  i  e  or e p rpo e o  e er i i  per or e i  ree   ri  re er o  
per or e r e  e  e ri  e ro  i  E  o e er i e e e  o  e  ri  re er o  
E  i  e e   i  e or  e  pro  er   i e  er i  i i e   e ei e  

er e er o  re  i e  ri  e e r  o  o e e e re  pro  or o  ro  o e o  e  
o  o e i e e  ri  e e r

Fi ed 
Remuneration

e er  ed remunera on o pri e   r  per o  o ri o  e e  i  A r i   
per o  r ee o ri o   i  or  A eri   p r  o p  i  o  e p o ee  

e e  o ri o   e re i er  o i e  e e  i e  re er o  i  e er i e  e  o  
e ro e o  e i i i  e p o ee  i i  re po i i i   o  o p e i  per or e  o  r e  

o i o   i  re ie e   e  o  i i i  per or e  r e  
KMP Key Management Personnel  o e peop e o e e ori   re po i i i  or p i  ire   

o ro i  e i e  o  e ro p  ire  or i ire
LTI Long Term Incen ve   i  r e  i  e or  o  re per or e ri  o e ior e e e   e p o ee  

or e p rpo e o  re e o   o i  e i ere  o  e p o ee  i  re o er
STI Short Term Incen ve  e p rpo e o  e  i  o pro i e i  re r  o e ior e e e  i  re o i o  o  

per or e i e  i  i e   per o  o e e  e  i   e  i e e p i  o    
i    e i re o  o  e o r  i  re ere e o ree  o o e   o   o p  per or e  

Re er o e re pe e e  e p o e  er  o  e  M  e o  i  e o   o  i  Re er o  Repor  or 
e e i i i i  o    e i  eir per or e i   e  o  pre e er i e  e  per or e i i or
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3. Remunera on Philosophy and Structure
Remunera on philosophy

e per or e o  e ro p epe  i i  po  e i  o  i  ire or   e ior e e e  e ro p ere ore 
i  o pro i e r e  o pe e re er o   re r  o e  r  o e  re i  e i e  i  

i i i  e ro p  re er o   e e  re r re  o re r  peop e or eir i i i   o e e o ri o  
o e o p   i er ro p  e  or e o r  i  e   or re   e i  e or e ro p  

e o er

o i  e  e ro p e o ie  e o o i  pri ip e  i  i  re er o  r e or

Compe ve  pro i e o pe e re r  o r  i  i re e e e

Alignment  i  e e e re er o  o ro p per or e  e i  re o er e e r o  e r

At risk     i i  por o  o  e e e re er o  i   ri   i  epe e  po  ee  pre e er i e   
ree  per or e e r

Remunera on commi ee
e Re er o  o i o   o er e o i ee i   o i ee o  e o r  e o e e o  i  o i ee i  o 
i  e o r  i  e e i e  o  re er o   i e e po i ie   pr e  or   i  i r i  e o r  

re po i i i e  re e o e re er o  e   re ie  o  e o p  ire or  E e e ire or   o er e ior 
e e e  e i  o  re po i i i e  o  e Re er o  o i o   o er e o i ee i  e  o  i  i  r er  i  
i  i e o  e ro p  e i e  p p rre o re o er orpor e o er e

Remunera on structure
e ro p re r  i  E e e M  i   e e   i  o  re er o   i  re e  o eir po i o  re po i i i e   

per or e ri  e e r  i  i  i e  i  e o p  r e  per or e  re r  o re o er
E e e M  o  re er o  o pri e  o  e  re er o   ri e re er o  i  i e  or er   
o er  i e e oppor i e   re o e o  ro  e Re er o  o i o   o er e o i ee  e 
o r  e i e  e propor o  o  e  re er o   ri e re er o  re ie  E e e M  o  re er o  

  o i er  per or e  re e  o p r e re er o  i  e r e   i e o  po i ie   pr e
e   r e  re er o  i  or E e e M  i  o p i e  e o e o p  oper  i  i ere  ri i o  

i  e eir o  r e  re er o  i  o e  A or i  e ro p  op e  e r e  re er o  i   i  
ppropri e or e  ri i o  i i  i i  o i er o  o  e   i  A r i  ri e re er o  i  o i ere  
 ri   r e  i  i  e e e e o  re o  p i  i  e M  i   i  e e p o e   e e o  p e   
e A o e er  ri e re er o  i   o r  ri  e  o per or e o i o  ei  e  i e  o e e M  
e  e per or e o i o  o i  or e ri e re er o  e o p  i  o i e  o p  e o  re r e  

o  e er e M  i   i  e e p o e  o  e o p   e e o  p e  A   re  e ri  o i e  i  e 
i ere  ri i o  re i ere   e re er o  i  o e  i er o o o e i  i o

Elements of Execu ve KMP remunera on

i e  re er o  o i  o  e r  per o  o ri o  e e  i  A r i   per o  r ee 
o ri o   i  e A – p r  i  o  e p o ee  e e  o ri o   e re i er  o i e  e e  

e e e  o  e  re er o  i  e  o pro i e  e e e  o  re er o   i  o  ppropri e o e po i o   i  
o pe e i  e r e
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aria le remunera on

er e ro p    E e e M  e e oppor i  o e r    i e e r  i  i  p i  i   e  
 i  e ie e e  o  e o p  oper o  r e  i  e re er o  re ei e   e E e e M  r e  

i  ee  o e r e  e r i  o     r  i    e i re o  o  e o r  o  re o e o   e 
Re er o  o i o   o er e o i ee

Feature   Terms of the Plan

How is the STI paid A   r  i  p i  er e e e  o   per or e or e i  e r 
e e   e  or  o  p o   i  e p i  i i  ree o  
o  e r e   or  o  o e   i  e p i  i i  ree o  o  
e r e   e re i i   e erre   p i   e r  o  e e  i  e r  
 A r i  e e erre  o po e  re ire  e M  o o p e e e er i e perio   
e A  e e erre  o po e  i   o r  o i o   e M  i  o  re ire  

o o p e e e er i e perio  i  rr e e   e rie   e i re o  o  e 
o r

How much can each E ecutive 
KMP earn

or  E e e M  e  r e   oppor i  e er  o  p o  o  
e r

E  e r  o  re o e o  ro  e Re er o  o i o   o er e 
o i ee  e o r  e er i e   o  o  i e or e p e  o   o  

poo  e  o  e er i  pro  per or e o  e ro p or e e r  or  
e o  o  i e or e p e  o   o E e e M     

Outcomes and goals e o r  o  re o e o  ro  e Re er o  o i o   o er e 
o i ee  e i e  o o e   o  i  i  e pe  e E e e M  o 

ie e   i  i  per or e i  e re  e o o e   o  re e  
o  i  r e  ro p  i e  i  or   er i  pro  per or e  
ro   i e  e e op e  r e   e   oper o  e e  e o r  
re e  e e o   o o e e pe o  i   er  i  e i e  o i re e 

re r  o re o er  i  e or   o er

e o  o  e o o e   o  i  o ri e e i io  i  i   er  i re e  
re r  o re o er  i  e or   o er  e o r  o o i er  e e er  

e  o e i e   e o p  e o er  ro  re    i e or 
re o  e  ori i o   r e

e o o i  re e E   or 

 – A ie e e  o  E  ro  r e
 –  o p e o  o  r e e  e  oppor i e
 –  A ie e e  o  r e i  p  i e o e
 –  i e e e  o  e e  o    
 – i e e e  o  e e e e  o  o i o  i  r e

How is performance measured e o r  o  re o e o  ro  e Re er o  o i o   o er e 
o i ee  e e  e i i i  per or e o  e  E e e M  e o r  e 
eir e e  o  e E e e M  per or e i  e o o e   o  e  

o  o e  o er o   ro p  i e  i  er i  pro  per or e

What happens if an E ecutive KMP 
leaves

  E e e M  re i  or i  er i e  or e e ore e e  o  e i  e r  
o  i  r e  or  i  e r e ep  or e A r e  o  i o

 e E e e M  e e  e p o e  ri  e i  e r  re o  o  re  
i  e  e  or o er ir e  ppro e   e o r  e E e e M  i  

e e e  o  pro r   p e  e  o  e o r  e e  o  e E e e 
M  per or e ri  e i  e r p o e e o  e i  e p o e

What happens if there is a change 
of control

 e e e  o   e o  o ro   pro r   p e  i  e e  e  o  e 
Re er o  o i o   o er e o i ee  re o e e  e e  o  
per or e ri  e i  e r p o e e o  e e o  o ro   ppro  

 e o r
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er e er  o  i  E p o e  o r  Mr  ree oo    ep r e  p  i  p  pro i e  i  i  e p i  o 
re ei e    o  o  p o  e  e r  e  o i  e  or e re e  e r   ree   e 

o r  o  ire or  o  e o p  Re er o e o   o  i  Re er o  Repor

A  e  A  e er  Mee  e  o   o e er  re o er  ppro e   e  E p o ee re er ip  
 e    er i   re  r  i  e e  o r er  r  i  e e er e pre io  o  

er  e e     op e   e o r  o   A  
A r  o  e    i  i  e  o  e o

Feature   Terms of the Old LTI Plan

What is the Old LTI 
Plan

e    o e  or r  o e i  e or  o  per or e ri  op io  or re

What is the ob ective 
of the Old LTI Plan

e o e i e o  e     o re r  e ior e e i e   o i er  i   er  i  
e  e e e  o  o  re er io  i  e re io  o  re o er e  e r i  o    

i   i re io r   r  re e er i e   e o r  e  o   re o e io  ro  e 
Re er io  o i io   o er e o i ee

How do the share 
performance rights 
vest

e per or e ri  e  e  o o i ere  o  re o er Re r  R  per or e 
r e  e  e ie e e  o  R per or e o  e o p  o p re  i  e ro  i  R 

o er  ree e r perio  o  e  A   o p ie  r e   ep r e  o p re  i  e 
ro  i  R o er  ree e r perio  o   e e e  o p r or ro p o  o p ie  r e   ee 
er or e o i io  i  e e o  or r er e i

Is shareholder 
approval re uired

A  e ri ie  o e o e  o E e i e M   eir re e  p r ie  o  e i  o  e per or e 
ri  i  ei er e p r e  o r e  er e     ere ore re o er ppro  i  

o  re ire  or  e o r  i re io  re o er ppro   e o

e o r  e  o   re o e io  ro  e Re er io  o i io   o er e o i ee  
 e i re io  o e  e e i  er   per or e r e  or e  o er o  per or e 

ri  o e re  e  re i e  o rre  r e  pr i e  e re e e  o o e or e 
ro p  e o r  o  e i re io  o e e     o e er i e e er  
r  i  e e i  re e r

Type of security er or e ri  i  re  e i e e  o re ei e  p i  or i r  o p  re   r e  
o  e A  o   o e or o e i

Valuation A  i epe e  o  i  o e  i  Mo e r o i o   i o i  op o  pri i

Performance Period e per or e perio  i  e ree e r perio  o o i  e r  e

Performance 
Conditions

e per or e ri  re p i  i o o e  ro p   e  ro p re e  o  i ere  
R per or e r e  e ri e  e o  ro  R e re  e re r  o  re o er o er 
e per or e perio  i  er  o  e  i  e r e  e o  e re  p  e e o   

i i e  p i  o  e re

E  R r e o p re  e R per or e o  o p  i  e R per or e o  e  o  e 
e e  i   o p r or ro p e ri e  e o

r e 

 o  e per or e ri  re e  o  R r e  o p re  e R per or e o  e 
o p   e e  o  e per or e perio  i  e ro  i  R o er e e perio  o  e 

 A   o p ie

r e 

e o er  o  e per or e ri  re e  o  R r e  o p re  e R 
per or e o  e o p   e e  o  e per or e perio  i  e ro  i  R o er e 

e perio  o   e e e  o p r or ro p o  o p ie
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Feature   Terms of the Old LTI Plan

 e er i i  e o o e o  e R r e or i  ro p o  per or e ri  e  o p  i  
e o p r or ro p i  e ei e  e  e o p ie  o pri i  e o p r or ro p e 

i i r per or e ri er  o e o p   i  e e  o re ie  o  e i  o  re e e  
 e  e o r  i re o

e o p r or ro p  e e o  i  Re er o  Repor  i   o o

 – A i e  M er  ro p E  AM
 –  e er o  ro p p  A   E  
 – M e  i i  ro p i i e  A  M  
 – e  ro p i i e  A  
 – erpe  i i e  A  
 –  A e  M e e  i i e  A  M  
o e er  r e   r e  o pri e e o  per or e o i io    i epe e  

re i e o eir pe i i  r e  o po e  
e per e e o  per or e ri  i  e  i   i  e e er i e   e o r   re ere e 

o e per e e r i  ie e   e o p  o er e per or e perio  o p re  o e 
o p r or ro p pp i  er e re e  R r e or  ro p

TSR growth  percentile ranking Performance rights that vest (%)
th per e ti e or o e 

et ee  th  th per e ti e  ro re i e pro r t  e ti  ro   t  or e er o e 
per e ti e i re e o e the th per e ti e

th per e ti e 
e o  th per e ti e i

Re-testing here i  o re te  A  e te   er the te t t the e  o  the per or e perio  i  p e 
i e i te

Allocation of shares A  e ri e  to e o te  o  e  o  the per or e ri ht  i  either e p r h e  o  r et 
er the o   p   there ore h reho er ppro  i  ot re ire  or t the o r  i re o  

h reho er ppro   e o ht
Forfeiture er or e ri ht  i  p e or the o o i  re o

 – po  e o  o  e p o e t  e ept i   oo  e er e rio et i e  e o  
 – i  the e p o ee t  r e t  i ho e t  or i  re h o  o i o
 – i  o e o  ith  h e o  o tro  e e t  et i e  e o  or
 – i  the e i  re tri o  re o tr e e

oo  e er
A  e te  per or e ri ht  i  ot p e e  the o r  eter i e  other i e  i  the 
p r ip t  e p o e t e e  e to e th or tot  per e t i i it   the e ir t e  
per or e ri ht  i  e t o  the i  th t the per or e o i o  pp i e to tho e 
per or e ri ht  h e ee  e  o   pro r t  i  o er the perio  ro  the r t te to the 

te o  e o  o  e p o e t
he o r  h  i retio  to o  e ti  or other re o  h  retire e t or re
h e o  o tro
e er  i  the e e t o
 –  t eo er i  ei  e  re o e e   the o r  or e o i  o i o  
 –  he e o  rr e e t  re o tr o  or i i  p o  the o p  ei  p t to e er  or 
 –  other tr tio  e e t or t te o  ir  th t the o r  i  it  i retio  eter i e  i  i e  

to re t i   h e i  o tro  o  the o p  the per or e ri ht   e t t the o r  
i retio  i  or e ith the    r e

Clawback he o r  h   po er  i  o t other thi  the p rti ip t h  te  r e t  or 
i ho e t
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A r  o  the E p o ee h re er hip   e    i  et o t e o

Feature   Terms of the New LTI Plan

Employee Share 
Ownership Plan 2018

er the ter  o  the e   
  o er   e p o ee  o  the o p   it  i i rie    per o  ho h  ee  e  

o er to e o e h  e p o ee or ire tor  re e i i e to p r ip te
  e i i e p r ip t   ire or i r  h re  i  the o p  op o  o er or i r  h re   

ri ht  to  or i tere t  i  h h re  i i  ire t  or   o i ee  or   e e i r  o   tr t 
e t i he   the o p  or p r ip t  

  the ire tor  h e ro  i re o   to the ter  o  hi h e i i e p r ip t   ire 
e ri e  er the e    i i   to the er  t pe o  e ri e  th t  e 

o ere  the pri e p e or the e ri e  hi h  e i   ho  p e t or e ri e   
e e e   o  ro  the o p  hether i tere t ree or i ite  re o r e or other i e  or 
 r  ri e or ri e o  h o e

What is the ob ective 
of the New LTI Plan

he o e ti e  o  the e    re
 to oti te  ret i  the ro p  per o e
 to ttr t it  per o e  to the ro p
 to re te o o it  o  p rpo e et ee  the ro p  per o e   the ro p  
 to  e th or  h reho er  o  the o p  thro h the oti tio  o  the ro p  per o e
 o i  the ro p  per o e  to h re the re r  o  the e  o  the ro p thro h the 

i itio  o  or e tit e e t  to  e ritie  hi h e   h re or ptio   i tere t i   h re or 
ptio  hether e  or e it e  or  ri ht to ire or hi h  o ert to  h re or ptio
he r i  o    r t i   i retio r   r t  re eter i e   the o r  e  o   

re o e tio  ro  the Re er tio  o i tio   o er e o ittee

How are offers made he o p   ro  ti e to ti e i ite  per o  to p rti ip te i  thi  e    ho i  or h  
ee  e  o er to e o e   E i i e er o   o eri  to the per o   e ritie  or i itio  

o  h ter   the o r   eter i e i  or e ith thi  e   

How are Securities 
ac uired

e ritie   e ire  er the e     or or the e e it o   per o    o  i e 
o  e  h re  or ptio  p r h e o  e i ti  h re  or ptio  hether o  or o  r et  re tio  
o  ri ht  to or i tere t  i  h re  or ptio  tr er o  e ritie  or other i e   o  h ter   
the o r   eter i e

What consideration is 
paid for the Securities

e ritie   e o ere  or i itio   ire   or or the e e it o   per o  er thi  e  
  or o o i er tio  or t h pri e or or h other o i er tio  to e p i  or other i e 

pro i e  t h ti e   o  h ter   the o r   eter i e t or e ore the ti e o  i itio  
o  the e ritie  or e p e  the o r   o   o i er tio  to e pro i e    o  r  

ri i e or ri i e o  h o e  or other e i e t e tit e e t  or i  ret r  or  re tio  i  
r  or e  or  p rt o  the per o  re er tio  p e

Terms of options he ire tor  o  the o p   o eter i e the ter  o  optio  hi h  e ire  er 
the e    h  the e er i e pri e   re tri tio   to e er i e e  e ti  o itio   
re tri tio   to the i po  or e r e o   optio  or er i  h re  o e ire   
the e pir  te o  optio  ther ter  o  optio  re  o o

  A  optio  ho er i  e e tit e  to h e the er o  optio  the e er i e o  the optio  or 
the er o  h re  er i  the optio  rie  i  the e e t o   o  i e  ri ht  o er or 
re o tr tio  o  the h re pit  o  the o p  i  or e ith the A  i ti  R e

  he o p  i  ot re ire  to i e  h re  o o i   e er i e o  optio  e  the o p  
 e ti ie  th t  o er o  tho e h re  or e ithi   o th  ter their i e i  ot ee  

i o re to i e tor  er p rt  o  the .
  e t to the   the A  i ti  R e  o optio   e i po e  o  e. .  

e or tr er  ti   e ti  o itio  h e ee  ti ie   o optio   e tr erre  
e ept i  ir t e  i   per itte   the o p .
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At the  A  e er  Mee  h reho er  ppro e   ep r te   M   E    or Mr.  ree oo .

Feature   Terms of the MD  CEO LTI Plan

MD  CEO LTI Plan Mr. ree oo  o ter  i e e i  pro i e  thro h the r t o  the o p  h re e t e e t  
o i o  o  ert i  per or e riteri  ei  et per or e ri ht  th t re e i e  to i e 

Mr. ree oo   o t o e th t i  i i r to the e e t th t op o  o  pro i e. t i  o pri e  
o  t o tr he  the r t ith  per or e e e t perio  o  three e r   the e o  ith  
per or e e e t perio  o  o r e r .

E h tr he i  i i e  i to three ot  ith i ere t per or e o i o  o e ot re iri  
o i  e p o e t   h re pri e h r e to e et  the other t o o re iri  i ere t 

tot  h reho er ret r  h r e  to e et.
he t r  poi t or the i e e to re te e or Mr. ree oo  i  hie i  the o p  h re 

pri e th t i  ppro i te   o e the o e ei hte  er e pri e o  the o p  h re  
o er oth the t ee   o th e i  o  the t tr i   o   e    e  
re pe e . 

er the M   E    Mr ree oo  i  e t e  to re ei e o ore th   
per or e ri ht  o  the i  th t  per or e ri ht repre e t   e t e e t to   p i  
h re i  the o p .
et o t e o  i   ore et i e  r  o  the per or e ri ht .

1st tranche - 1 July 
2018 to 30 June 2021

 the tr i   o e ei hte  er e pri e A  o   or i r  h re h re  i  the 
o p  e i  o  the t tr i   o   e   A  e ee  .  Mr. ree oo  
i  e e t e  to ire or o h o i er o   er o  h re  e  to

   A  – .

 A

 the o e pri e h r e i  e ee e   the  A  p  the re te i i e  p i  o   
h re ri  the perio     to  e   R  i  ore th  .  i re e  t the 

r te o  .  per  o po i   Mr. ree oo  i  e e t e  to ire or o h 
o i er o   i o  er o  h re  e  to

   A  – .

 A

 the o e pri e h r e i  e ee e   the  A  p  the re te i i e  p i  o   h re 
ri   R i  ore th  .  i re e  t the r te o   per  o po i   

Mr. ree oo  i  e e t e  to ire or o h o i er o   i o  er o  h re  
e  to

   A  – .

 A
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Feature   Terms of the MD  CEO LTI Plan

2nd tranche - 1 July 
2018 to 30 June 2022

 the tr i   A  o   h re i  the o p  e i  o  the t tr i   o   e  
 A  e ee  .  Mr. ree oo  i  e e t e  to ire or o h o i er o   

er o  h re  e  to  
   A  – .

 A

 the o e pri e h r e i  e ee e   the  A  p  the re te i i e  p i  o   
h re ri  the perio     to  e   R  i  ore th  .  i re e  t the 

r te o  .  per  o po i   Mr. ree oo  i  e e t e  to ire or o h 
o i er o   i o  er o  h re  e  to

   A  – .

 A

 the o e pri e h r e i  e ee e   the  A  p  the re te i i e  p i  o   
h re ri  the  R i  ore th  .  i re e  t the r te o   per  o po i  

 Mr. ree oo  i  e e t e  to ire or o h o i er o   i o  er o  
h re  e  to

   A  – .

 A
Mr. ree oo  e t e e t to ire h re  er the M   E     o i o  o  the 

o p  h reho er ppro  hi h  o t i e  o   o e er .

Continuing 
employment

Mr. ree oo  e tit e e t to ire  h re  i  o itio  o  hi  ti e e p o e t ot h i  
ter i te  t or e ore the ti e the h re  re re ire  to e i e  or tr erre  to Mr. ree oo  

tho h here e p o e t ter i te  e to hi  e th or tot   per e t i e e t or hi  ro e 
e o i  re t e to oper tio  re o  or Mr. ree oo  ei  i e  oti e o  ter i tio  
itho t e   o e or  o  the per or e h r e  et o t i  the o e or e h e i  

t e ee  hie e  Mr. ree oo  i  e o e e tit e  to o e or  o  the h re  th t he 
o  e e tit e  to i  the te o  ter i tio  o  hi  e p o e t ere tit te  i  p e o   e 

   e  i  the or e.

Ad ustment here the h re pit  o  the o p  i  reor i e  or there i   o  i e o  h re  to o p  
h reho er  the ter  o  the o ter  i e ti e e. . the h re pri e h r e  er i  h re 

er  i  the o e or e  i  e te  i    th t i  o p r e to the  optio  re 
re ire  to e te  er the A  i ti  R e .

Cash alternative he o p   e e t to p  to Mr. ree oo   h e i e t o t i te  o  i i  or 
rr i  to tr er  or  o  the h re  to hi . he o p  e pe t  th t thi  i  e  e it  
ett e  tr tio .
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4. Rela onship between the remunera on philosophy and Company performance
he t e e o  et  o t r  i or o  o t the o p  e r i   o e e t  i  h reho er e th or the 
e e r  to  e . he  or  r  re p i  e  o  i i i   er i  o p  per or e. he 

o r  e  o   re o e o  ro  the Re er o  o i o   o er e o i ee  h  te i re o  i  
eter i i  the o t o  the o  poo

2020 2019
2018 

(Restated)
2017 

(Restated)
2016 

(Restated)

Re e e  other i o e 

t t tor  et o pro it e ore t  

t t tor  et o pro it ter t  

er i  et pro it ter t  

h re pri e t t rt o  e r . . . . .

h re pri e t e  o  e r . . . . .

teri  i i e  p – –

i  i i e  p

o e r i  per h re p . . . . .

i te  o e r i  per h re p . . . . .

er i  e r i  per h re p . . . . .

M  o e  

he ro p   i e  per or e i  re e te  i  the o t o e o  the ri e o po e t o  E e e M  tot  
re er o . et i  o  the re er o  o  E e e M  i   i  et o t i  e o   o  thi  Re er o  Report.

ote

 r e  to  t  orpor te i o e t .

  A r e  to Mr. ree oo . hi   eter i e   the Re er o  o i o   o er e o i ee e  o  the o p  
per or e  Mr. ree oo  i i i  per or e i t  et o  pre eter i e  e  per or e et o t  the o r . or  
the R  pr e t  e i e  th t Mr. ree oo  o  e r e  ert i   i  re o i o  o  hi  per or e. i   o  e  o  the 

i  o e  repre e   e re e o  .  o  the prior e r.

  A r e  to Mr. err i  Mr. ree oo   Mr. Ro i o . he e ere eter i e   the the  Re er o  o i ee e  o  the o p  
per or e  their i i i  per or e i t  et o  pre eter i e  e  per or e i i tor  et o t  the o r .

  ot ith t i  the e i e i  the i  per or e o  the i e  ri   the o r  e i e  th t ert i   p e t  o  e 
e. hi  re o i e  th t o e i i t hie e e t  ere e ri  the perio   re o i i  the i port e o  M  to the i e  oi  

or r .  the e o  Mr. ree oo  hi  ro e h e  ri  the e r  o e e t  h e  ere e to hi  e p o e t o tr t.
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5. Key Management Personnel
he o o i  ere M  o  the ro p t  e ri  the i  e r   the te o  thi  Re er o  Report  

e  other i e i i te  the  ere M  or the e re i  e r

Name Position

Non-e ecutive Directors
Mr. A. Ro i o o E e ti e h ir   ire tor
Mr. . h i o E e ti e ire tor
M . M. o e o E e ti e ire tor
Mr. . ri o E e ti e ire tor
Mr. . e e o E e ti e ire tor

E ecutive KMP
Mr. . ree oo M  E   
Mr. A. i i teri  
Mr. . err i or er    A tr i

ote

  Mr. i i  o e e   teri   o   M r h .

 Mr. err i  e p o e t o tr t e e  o    .

6. Remunera on of Non-E ecu ve Directors
ec ve

he o r  ee  to et re te re er o  t  e e  th t pro i e  the o p  ith the i it  to r t  ret i  
o E e e ire tor  o  the hi he t i re  hi t i rri   o t th t i  ept e to h reho er .

Structure
 or e ith the A  i  R e  the re te re er o  o  o E e e ire tor  i  eter i e  ro  e to e 
  e er  ee  o  h reho er . A  o t ot e ee i  the o t ppro e   h reho er  i  ppor o e  o t 

ire tor   ree   the ire tor   the er i  hi h it i  ppor o e  o t ire tor  i  re ie e  .

he t eter i o   h reho er  o  the re te re er o  o  o E e e ire tor   t the e er  ee  he  
o   o e er  he  h reho er  ppro e   re te re er o  o   per  or the er i e  o  o
E e e ire tor   ire tor  o  the o p   it  i i rie . 

o e e e ire tor  o ot re ei e per or e e  o e  ro  the o p  or o the  re ei e ee  th t re o e t 
o  per or e  h re  i  ret r  or their er i e  re re e t e e t  other th  t t tor  per o  or ter i o  e e t .

he E e e ire tor  re ot re er te  ep r te  or   ire tor .

he o o i  i   he e o  o E e e ire tor  ee
2021

$
2020

$
2019

$

Chairman
o E e ti e ire tor

A it  Ri  o ittee h ir A A
A it  Ri  o ittee e er A A
Re er tio  o ittee h ir A A
Re er tio  o ittee e er A A

o er e o ittee h ir A A
o er e o ittee e er A A

he ee  o e re i i e o  per o  o tri o  e ept or the ire tor  ee  p i  to Mr. h i  Mr. ri   
Mr. e e . ot  ee  p i  to o e e e ire tor  i   ere   . Re er to e o   o  thi  
Re er o  Report or et i  o  re er o  p i  to o E e e ire tor  i  .

ri  the e r  the o r  ree  th t there o  ot e  i re e i  the ee  or the h ir   o E e e ire tor .
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7. Remunera on of E ecu ve KMP
Key terms of employment contract of Paul reenwood

he following ey terms of employment are applica le from  uly 20

Title MD, CEO and CIO

Term of Contract A ter  o  three e r  ro   o e er   to ti  re e  or e i e o e e r perio  
there ter ti  oti e i  i e   either p rt . A ir t A e   i e   e e ti e ro     
o  hi  ppoi t e t  re i e t  orth A eri   o  . A e o  A e   i e   
e e ti e ro     o  hi  ppoi t e t  M  E   .

Base Salary
STI Mr. ree oo  i  e i i e or A  h o e  o  p to  e h e r e t to ti i  the 

e  per or e i i tor  or the re e t e r.

LTI A  et i e  i  e tio   o  thi  Re er tio  Report  Mr. ree oo  o ter  i e ti e i  pro i e  thro h 
the r t o  the o p  h re e tit e e t  o itio  o  ert i  per or e riteri  ei  et.

Other employee 
benefit plans

Mr. ree oo  i  o e tit e  to p rti ip te i     other e p o ee e e it p  hi h re e 
i e to the e ior e e ti e  o  the ro p ro  ti e to ti e. At pre e t  Mr. ree oo  p rti ip te  

i  the ro p  orth A eri  i ie  retire e t p  here  t hi  o tri tio  re p i  to r  
Mr. ree oo  retire e t e e it  p to ppro i te   e h e r. e o p rti ip te  i  the 

ro p  he th p  here  the ro p p  or o er e or he th re te  er i e  or Mr. ree oo  
 hi  epe e t  t  rre t et  o t o  ppro i te  .

Termination upon 
death or permanent 
disability

 Mr. ree oo  er   per e t i i it  or ie  ri  the ter  o  the o tr t  Mr. ree oo  or 
hi  e t te   pp i e  i  e e t e  to re ei e i   o t o  e r  ot p i    r e  t 

t e   e e A r e  i o  ii   e te  t p i  o t  o e  to Mr. ree oo  
er the o p  re re e t  o i e  e erre  o pe o  or i e e o pe o  p  

A r e   i o  iii   other pp i e o  i e e p e t   per the ter  o  the 
o tr t  r t or p  o e t  A r e  o  i o   i   o th o o  
o er e er the o p  he th p  er hi h Mr. ree oo   hi  epe e t  p r ip te  

i e i te  prior to Mr. ree oo  te o  e th or per e t i i it .

Termination by the 
Company for cause

he o p   ter i te Mr. ree oo  e p o e t t  e or e  i i   e o e 
 o i  Mr. ree oo  t e t   to i  the re o  or the e o e  t e t   to 

re the re o  or the e o e.  er th t perio  Mr. ree oo  h  ot re  the e E e t  the 
o p   ter i te hi  e p o e t ith i e i te e e t.  thi  ir t e  Mr. ree oo  i  e 

e t e  to re ei e i  hi  A r e  i o  ii  hi  A r e   e e t   iii  hi  A r e  o  i o .

Termination by the 
Company without 
cause

he o p   ter i te Mr. ree oo  e p o e t itho t e  i i  i  o th  prior ritte  
oti e.  thi  ir t e  Mr. ree oo  i  e e tit e  to i  hi  A r e  i tio  ii  hi  A r e   
e e it   iii  hi  A r e  o  i tio  i   p  e er e p e t e  to hi  the  rre t 
 o th  e r     o th o ti tio  o er e er the o p  he th p  er hi h 

Mr. ree oo   hi  epe e t  p rti ip te  i e i te  prior to hi  te o  ter i tio .

Resignation for  
Other than Good 
Reason

Mr. ree oo   o t ri  ter i te hi  e p o e t or  re o  po  t e t i  o th  prior 
ri e  o e.  the te o  ter i o  Mr. ree oo  i  e e t e  to re ei e i  hi  A r e  

i o  ii  hi  A r e   e e t   iii  hi  A r e  o  i o .

Resignation for  
Good Reason

Mr. ree oo   ter i te hi  e p o e t t  e or oo  Re o   i i  the o p  
ri e  o e  hi h pe i e  the te o  ter i o   the re o  there or.  the te o  ter i o  

Mr. ree oo  i  e e t e  to re ei e i  hi  A r e  i o  ii  hi  A r e   e e t   
iii  hi  A r e  o  i o  i   p  p e t e  to the e er e A o t p e 

 the o p    or  perio  e  to the e er e erio  o o  o er e p e  
the o p  er the o p  ro p he th p  or hi h Mr. ree oo   hi  epe e t  
p r ip te  i e i te  prior to hi  te o  ter i o .

Non-compete po  ter i o  o  hi  e p o e t  Mr. ree oo  i  e e t to o o pe o  re tri o  or  
 o th  here ter i o  i  itho t e or  Mr. ree oo  or oo  re o  or  o th  here 

ter i o  i  or  other re o .

Dispute resolution he ter  o  the  re o er e   the  o  the o o e th o  A tr i   the t te o  i tori  
  other pro i io  o  the e p o e t ree e t re o er e   the  o  the t te o  hi to  

A. A  o tro er  or i  i  re ire  to e re o e   r itr o  i  e e hi to . he o p  
i  re ire  to p   o t   ee  o  the r itr o .

DIRECTORS’ 
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Key terms of employment contract of Mr  oseph Ferragina
Title CFO and COO Australia

Term of Contract ti    

Base Salary
STI Mr. err i   e i i e or   or p to  o  e r .

LTI Mr. err i   e i i e to p rti ip te i  the o p   .

Termina on of 
Employment

er the ter  o  the o tr t  Mr. err i  or the o p   ter i te the o tr t  i i  three 
o th  ritte  oti e ith o ter i tio  e e it .

he o p   ter i te the o tr t t  ti e itho t oti e i  erio  i o t h  o rre . 
here ter i tio  ith e o r  Mr. err i  i  o  e tit e  to th t portio  o  re er tio  th t i  

i e   o  p to the te o  ter i tio .  ter i tio  ith e   e te  per or e ri ht  
i  i e i te  e or eite .

here e p o e t i  ter i te  ith oti e  o rther p e t  i  e p i   the o p  e ept p i  
r  r e  to the te o  ter i tio   r e   e e. here e p o e t i  ter i te  ith 

oti e  e erre  hort ter  i e ti e  i  o e p i . o e er  the o r  ret i  the i retio  to eter i e 
th t o e or  e te  per or e ri ht  e t or p e ith e e t ro  or ter the e tio  te.

he e p o e t o tr t o  Mr. err i  e e  o    .

Key terms of employment agreement of Mr  Ashley Killic
Title Interim CFO

Term of Contract oi  ith  i i  perio  o  i  o th  ro   M r h 

Base Salary
STI Mr. i i  i  ot e i i e to p rti ip te i  the o p   .

LTI Mr. i i  i  ot e i i e to p rti ip te i  the o p   .

Termina on of 
Employment

er the ter  o  the o tr t  Mr i i  or the o p   ter i te the o tr t  i i   
oti e ith o ter i tio  e e it .
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8. Nature and amount of each element of KMP Remunera on in FY2020
et i  o  the t re  o t o  e h e e e t o  the re er o  o  e h ire tor o  the o p   e h o  the M  o  

the o p  or the i  e r re et o t e o

Short term
Super

401k benefits
Share based 

payments Other Total
Performance 

related1

Salary and 
fees 

$

Cash  
bonus

$ $
Shares 

$

Options
Performance 

rights 
$

 
$ $ %

Non-e ecutive  
Directors
A. Ro i o – – – – –
. h i – – – – – –

M. o e – – – – –
. ri – – – – – –

. e e – – – – – –

E ecutive KMP
. ree oo –

A. i i – – – – –
Total 2020 2,228,230 298,479 43,765 803,163 37,011 3,410,648 32

Non-e ecutive  
Directors
A. Ro i o – – – – –
. h i – – – – – –

M. o e – – – – –
. ri – – – – – –

. e e – – – – – –
M. it p tri – – – –

E ecutive KMP
. ree oo –

A. i i – – – – – –
. err i – –

Total 2019 2,203,090 391,556 79,191 1,015,992 383,761 4,073,590 35

here ere o o o et r  e e t  p i  to M  ri  the rre t  prior e r.
ote

 hi  i  te  e  o  the hort ter  h o   h re e  p e t    per e t e o  tot  re er o .

  Mr. Ro i o  e e  to e  E e e ire tor o   A t   e e  o E e e ire tor o   epte er .   to er 
 he e e the o E e e h ir . Mr. Ro i o   ee  i e  repre e  hi  o pe o  ei   E e e 

ire tor ro     to  A t .

 Mr. h i  e e  o E e e ire tor o   Apri  .

 Mr. e e  re ei e   i o  ee o   or   h ir  o  re r  ro p e t e t er i e  t  t .

 Mr. ree oo   hi  epe e t  re e t e  to  he th re te  o er p i  or  the ro p.

  Mr. i i  o e e   teri   o   M r h . i  er i e  re pro i e  thro h  o tr t ith  e e t er i e  o p  
o i te  ith hi .

  Mr. it p tri  re i e   the o E e e h ir  o   to er   o   M r h  he re i e    o E e e ire tor.

  Mr. err i  e p o e t e e  o      the other o t i    repre e te  hi  e e t  p i  o  o io  o  hi  o tr t.
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he re e propor o  o  the e e e t  o  re er o  o  M  th t re i e  to per or e

Ma imum potential of 
short-term incentive based 

on fi ed remuneration

Actual short-term 
incentive based on fi ed 

remuneration linked to 
performance

Ma imum potential 
of long-term incentive 

based on fi ed 
remuneration1

Actual long-term 
incentive based on fi ed 

remuneration linked to 
performance1

2020 2019 2020 2019 2020 2019 2020 2019

. ree oo

. err i A A A A

ote

 o  e  o  ir e t r t te i   Mo te r o i o   e   i o i  op o  pri i  etho o o .

here ere o i i t h e  to E e e M  re er o  i  the rre t e r.

9. Share based remunera on
A  et i e  o e i  thi  Re er o  Report  the ro p oper te   e         or e i i e e p o ee   
the M   E    or Mr. ree oo . he er o  per or e ri ht  r te  or  er thi  M   E    
or Mr. ree oo   or     re et i e  i  the t e e o .

2020
Numbers 

granted
Numbers 

vested
% of grant 

vested
% of grant 

forfeited

% of 
compensation 

consisting of 
performance 

rights

. ree oo –
. err i –
ther e p o ee –

2019

A. Ro i o – – – – –
. ree oo – –
. err i – – –
ther e p o ee – –

ote

 A  o o  A tr i  i ite  eter i e  th t  o  the  per or e ri h  e te   t   .

  Mr. Ro i o    E e e ire tor p to  A t .
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10. KMP Shareholdings
Details of KMP equity holdings for the nancial year are set out elow

2020
Opening 
balance

Granted as 
remuneration

Received on 
vesting of 

performance 
rights

Net change 
other 

Balance
held nominally 

Non-e ecutive Directors

A. Ro i o  – –

. h i – – –

M. o e – – –

. ri – – – – –

. e e – –

E ecutive KMP

. ree oo –

A. i i – – –

2019

Non-e ecutive Directors
A. Ro i o  – – –

. h i – – – – –

M. o e – – –

. ri – – – – –

. e e – – –

M. it p tri – – –

E ecutive KMP
. ree oo – – –

A. i i – – – – –

. err i – – –

ire tor  re ot re ire  er the o t o  or  other o r  po i  to ho   h re  i  the o p . 
ote

 Mr. i i  o e e   i teri   o   M r h .
 Mr. it p tri  e it  ho i  ere re o e  i e he  o o er o E e e ire tor o  the o p   t  e .
 Mr. err i  e it  ho i  ere re o e   he  o o er  o  the o p   t  e .
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11. Shares under op on
here ere o i e  or i r  h re  o  the o p  er op o  o t t i  t the te o  thi  Re er o  Report or t 

the te o  the pre io  Re er o  Report te   epte er .

12. Performance rights
ot  per or e ri ht  o t t i   t  e  ere    ith  e o    

 .
et i  o  per or e ri ht  o  i e re  o o

Opening 
balance

Granted as 
compensation

Received on 
vesting 

Net change 
other

Closing 
balance

2020 Number Number Number Number Number

. ree oo –

. err i – –

ther e p o ee – –

Total 3,850,000 200,000 (143,500) (206,500) 3,700,000

2019

. ree oo –

. err i – –

ther e p o ee –

Total 1,669,000 3,250,000 (1,069,000) 3,850,000

Balance
Vested

Vested
but not 

e ercisable
Vested and 
e ercisable

Rights  
vested 

2020 Number Number Number Number

. ree oo –

. err i –

ther e p o ee – – – –

Total 143,500 143,500 143,500

2019

. ree oo – – – –

. err i – – – –

ther e p o ee – – – –

Total

A  e ri e  to e o te  o  e  o  the per or e ri ht  er the    i  e p r h e  o  the r et  
there ore h reho er ppro  i  ot re ire  or t the o r  i re o  h reho er ppro   e o ht.
A  e ri e  to e o te  o  e  o  the per or e ri ht  er the M   E    i  e i e .

he o t o  per or e ri ht  or o  e pe e or     .
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r t  e  te   the o  o  per or e ri ht  o t t i   t the te o  thi  Re er o  Report re  o o

2020

Issued to
Number 

issued Grant Date
Share price on 

Grant Date Vesting Date Valuation5

 ree oo  e .  e .

 e .  e .

 to er .   .

ther e p o ee  e .  e .

 e .  e .

 A t .  e .

 A t .  e .

Total 3,700,000

2019

 ree oo  e .  e .

 e .  e .

 to er .   .

 to er .   .

. err i  to er .   .

ther e p o ee  e .  e .

 e .  e .

Total 3,850,000

Re er to e o   o  thi  Re er o  Report or pp i e per or e riteri   rther et i .
ote

  he per or e ri ht  pro i e  to Mr. ree oo  o   e  i  o i er o  o  hi  e  ro e e e e     ppro e   
h reho er  t the A  e er  Mee  he  o   o e er . hi  i e  or o ore th   per or e ri ht  i  

t o tr he . e tr he o er  the per or e perio     to  e   the other tr he o er  the per or e perio   
   to  e . r he   r he  h e e  te  o   e    e  re pe e . E h tr he i  

i i e  i to three ot  ith i ere t per or e o i o  o e re iri  o o  e p o e t   h re pri e h r e  the other t o 
re iri  i ere t tot  h reho er ret r  h r e  to e e  re er to e o   o  thi  Re er o  Report or et i . he er e e o  
e h ri ht  . . he tot  e t r t te o  the e o t t i  per or e ri ht   . he per or e ri ht  o  i e ere 

e  o   o e er    i epe e t i er i   Mo te r o pri i  o e .

  he ri ht  i e  o   to er  h e  per or e perio  ro     to   . A  o o  A tr i  i ite  A   
o i io e  to pro i e  report to eter i e hether the e per or e ri ht  i e  h e e te   t   . A  e i  eter i e  

th t  o   per or e ri ht  e te   t   . 

  he ri ht  i e  o   to er  h e  per or e perio  ro     to   . A   o i io e  to pro i e  report to 
eter i e hether the e per or e ri ht  i e  h e e te   t   . A  eter i e  th t  o   per or e ri ht  e te  
 t   . 

  he ri ht  i e  o   to er  h e  per or e perio  ro     to   . A   o i io e  to pro i e  report to 
eter i e hether the e per or e ri ht  i e  h e e te   t   . A  eter i e  th t  o   per or e ri ht  e te  
 t   . 

  he o  o  per or e ri ht  i e  re e  o  er e o  o  e h tr he i e   the o o i  i p t

Date of issue of  
performance rights

Volatility of the  
underlying share price

E pected dividend  
yield per annum

Risk free rates  
per annum

. ree oo
–  e . .   .
–  to er .  or the o p  .  or  e e t o p r tor ro p  

 .  or A   o p r tor ro p
. .

ther e p o ee
–  e  . .   .
–  A t  . .   .

DIRECTORS’ 
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13. Loans to Directors and e ecu ves
o o  ere e to ire tor   e e e  o  the o p  i i  their o e i   e e  re te  to the  ri  

the .

– E  o  Re er o  Report –

Directors’ Mee ngs
he er o  ee  o  ire tor  i i  ee  o  o i ee  o  ire tor  he  ri  the e r  the er o  
ee  e e   e h ire tor ere  o o

Directors’ Meetings Audit and Risk Committee

Remuneration, 
Nomination and 

Governance Committee
Meetings 
eligible to 

attend
Meetings 
attended

Meetings 
eligible to 

attend
Meetings 
attended

Meetings 
eligible to 

attend
Meetings 
attended

A. Ro i o
. ree oo
. h i

M. o e
. ri  

. e e

Commi ee membership
A  t the te o  thi  report  the o p  h   A it  Ri  o i ee   Re er o  o i o   o er e 

o i ee o  the o r  o  ire tor .
Me er   o  the o i ee  o  the o r  ri  the e r ere

Audit and Risk Committee Remuneration, Nomination and Governance Committee

M. o e  h irper o . e e  h ir  

. h i . h i

. ri . ri

. e e M. o e

A. Ro i o A. Ro i o

Indemni ca on and Insurance of Directors, O cers and Auditors
he o p  h  e tere  i to  ree e t or the p rpo e o  i e i i  ire tor   o er  o  the o p  i  ert i  
ir t e  i t o e   i i i e  i rre   the ire tor  or o er  o  eh  o  the o p .
he o o i  i i i e  e ept or  i i it  or e  o t  re e e  ro  the o e i e it

 –  A i i it  o e  to the o p  or re te  o  orpor te
 –  A i i it  or pe i r  pe t  or er er e o   or  o pe o  or er er e o   o  the 

 –  A i i it  o e  to o eo e other th  the o p  or  re te  o  orpor te  i  ot ri e o t o  o t i  oo  
ith  

 –  A  other i i it  i t hi h the o p  i  pre e    ro  i e i i  the ire tor.

he i r e o tr t prohi it  the i o re o  the i r e pre i  or i ri  o er  o  the o p  i t  i i it  
hi h  e i rre  i  th t per o  p it    o er o  the o p .

ri  or i e the e  o  the i  e r the o p  h  ot i e i e  or e  re e t ree e t to i e i   
itor o  the o p  or o   re te  o  orpor te i t  i i it  i rre   h  itor.  i o  the o p  

h  ot p i  or ree  to p   pre i  i  re pe t o   o tr t i ri  i t  i i it  i rre    itor.
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Corporate Governance
 re o i i  the ee  or the hi he t t r  o  orpor te eh io r  o t i it  the ire tor  pport the 

pri ip e  o  orpor te o er e. he o p  orpor te o er e t te e t i  i e o  the o p  e ite t  
.p rre t. o h reho er orpor te o er e.

Environmental Regula on and Performance
he o p  oper o  re ot pre e t  e t to i i t e iro e t  re o  er the  o  the o o e th 

 t te.

Auditor Independence
he ire tor  re ei e   i epe e e e r o  ro  the itor  o  the ro p. A op  o  the e r o  i  et o t o  p e .

Non-audit Services
et i  o  o t  p i  or p e to the itor or o it er i e  pro i e  ri  the e r  the itor re o t i e  i  
ote  to the i  t te e t .
he ire tor  re e  th t the pro i io  o  o it er i e  ri  the e r   the itor or  other per o  or r  

o  the itor  eh  i  o p e ith the e er  t r  o  i epe e e or itor  i po e   .
he ire tor  re o  the opi io  th t the er i e   i o e  i  ote  to the i  t te e t  o ot o pro i e the 

e ter  itor  i epe e e  e  o  i e re ei e  ro  the A it  Ri  o i ee  or the o o i  re o

 –  A  o it er i e  h e ee  re ie e   ppro e  to e re th t the  o ot i p t the i te rit   o e it  o  
the itor  

 –  o e o  the er i e  er i e the e er  pri ip e  re  to itor i epe e e  et o t i  
 i e   the A o  ro e io   Ethi  t r  o r  i i  re ie i  or i  

the itor  o  or   i   e e t or e i io i  p it  or the ro p    o te or the ro p 
or oi t  h ri  e o o i  ri   re r .

Other Ma ers
  epte er  the o p  re ei e   ori i  pp i o  i  the e er  o rt o  A tr i  i  Me o r e   

h reho er ee i  e e o  the o rt to o e e  eri e o  o  eh  o  the o p  i t e er  o  it  rre t 
 or er ire tor  or e  ri i  o t o  the  er er et ee  the o p   the orther  i ht  pit  ro p  
.   epte er  the o p  re ei e   r  t te e t i  i  re o  to the eri e o .

  e r r   t o h reho er  re ei e  e e o  the e er  o rt o  A tr i  er e o   o  the 
 th  to ri  pro ee i  o  eh  o  the o p  i t i i i  ho  i   ere ire tor  o  the o p  

pre io  o   re r  ro p i ite  prior to it  i e  o i o  ith orther  i ht  pit  rt er   
e e t . he e e t i  th t the o p  i  the e  p i  i  pro ee i  ro ht i  the e er  o rt o  A tr i  
i t the e e t . M  e th    i o  er  h  i e   ert i  to o er the o p  o t  
  i i i e  or er e o t or er  e i t the o p  i  o r o  the e e t . A   re t  the i  re ot 

e pe te  to h e  teri  er e e e t o  the o p .  the pro ee i  re e  or re e e  o  ter  th t the 
e e t  p   ree  o t  the o p  i  e e t e  to the et pro ee  er e  pe i e  e  o t   

the i o  er  h re. he o p  h  e i  i t it  re e t i r e po i ie  i  re o  to the e er  o  
eh  o  it  rre t ire tor .

Rounding of Amounts
he ro p i  o   i  re erre  to i  A  orpor o  Ro i  i  i i ire tor  report  tr e t  i e   the 

A tr i  e ri e   e t e t  o i io  re  to the ro i  o  o  o t  i  the ire tor  report. A o t  i  thi  
report h e ee  ro e  o  i  or e ith th t tr e t to the e re t tho  o r  or i  ert i  e  to the e re t o r.

DIRECTORS’ 
REPORT



Likely Developments
he ro p i  o e to oper te i  or e ith it  i e t e t o e e   tr te   e e  i  the t re o  per o  

 ri ip  A i e . 

The impact of COVID-19 a er 30 June 2020 
he i p t o  the  p e i  h  ee   pre e e te  o  re po e  o er e t   re tor . he ro p  

i  re t  or  h e ee  i p te    t thi  h  ee  i te  e to the ro p  tr te  to e h e 
the re i ie e o  the ro p  e r i   i er i i  i to i e t e t  th t re e  ep e to pit  r et  o it   h e 
 o  orre o  to other et  i  the ro p  por o io .

o  i e  i  the i  report h  ir e et  oo i  other i e e i t i e  i e t e t  i  o i te  
 oi t e t re i i  i  i i i e  re e  o  i or o  i e  re e t  t the i  e r e . A  r et 

o i o  re h i  i  h e  to the e te   o t o e  th t h e ee  pp ie  i  the e re e t o  the e et  
 i i i e   ri e i  the t re.

he ro p o e  to o itor e e op e t  i  the  p e i   the e re  ei  i p e e te  to o tro   
o  the o t re . i e  the i  t re o  the e ir t e   the i i t i re e i  e o o i  ert i t  the 

re te  i p t o  the ro p  t re re t  o  oper o  h o   i  o i o  ot rre t  e re o  
e te .

Signi cant Events Subse uent to Repor ng Date
  A t  the ire tor  o  the o p  e re    i i e  o  or i r  h re  i  re pe t o  the  i  

e r. he tot  o t o  the i i e  i   hi h repre e t    r e  i i e  o   e t  per h re. he i i e  
h  ot ee  pro i e  or i  the  e  o o i te  i  t te e t .

  A t  the o r  ppro e   i i e  Rei e t e t  R  or the o p . he  i i e  or  
i  e r i  e e t to the R . A  h re  i e  er the R  i  e t   i o t to the er e i  o e 

ei hte  A er e ri e te  o er   perio  o e i  o  the thir  tr i   o o i  the re or  te.
ther th  the er  et i e  o e  there h  ee  o er or ir t e  hi h h  ri e  i e  e  th t h  

i i t  e te  or  i i t  e t either the oper o  or the t te o  ir  o  the ro p.

i e  i  or e ith  re o o  o  the ire tor  e p r t to .  o  the .

 eh  o  the ire tor

A. Robinson 
h ir
 epte er 
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Liability limited by a scheme approved under Professional Standards Legislation. 
Member of Deloitte Asia Pacific Limited and the Deloitte organisation.

Deloitte Touche Tohmatsu 
ABN 74 490 121 060 
Grosvenor Place 
225 George Street 
Sydney, NSW, 2000 
Australia 
 
Phone: +61 2 9322 7000 
www.deloitte.com.au 
  

 

8 September 2020 
 
 
Dear Board Members 

 
Auditor’s Independence Declaration to Pacific Current Group Limited 

 
In accordance with section 307C of the Corporations Act 2001, I am pleased to provide the 
following declaration of independence to the directors of Pacific Current Group Limited.  
 
As lead audit partner for the audit of the financial report of Pacific Current Group Limited 
for the year ended 30 June 2020, I declare that to the best of my knowledge and belief, 
there have been no contraventions of: 
 

(i) the auditor independence requirements of the Corporations Act 2001 in relation 
to the audit ; and 

(ii) any applicable code of professional conduct in relation to the audit.   
 
 
 
 
Yours faithfully  
 

 
 
DELOITTE TOUCHE TOHMATSU 
 

 
 
Jonathon Corbett 
Partner  
Chartered Accountants 

The Board of Directors 
Pacific Current Group Limited 
Level 29, 259 George St 
Sydney NSW 20000 

AUDITOR’S INDEPENDENCE 
DECLARATION



Note
2020 

$’000
2019

$’000

Revenue 1 35,811 41,501

Other income and net gains on investments and financial instruments
i tri tio   i i e  i o e 2

r  i o e 2

o  o  o er io  o  i i  et  t orti e  o t to i e t e t i  o i te 2 –

i  o  e o  i e t e t 2 –

h e i  ir e  o  i i  et   i i itie 2

35,800 93,860

E penses 
rie   e p o ee e e it 3

p ir e t e pe e 3

A i i tr tio   e er  e pe e 3

epre i tio   orti tio  e pe e 3

tere t e pe e 3

(100,679) (82,510)

h re o  et pro it  o  o i te   oi t e t re o te  or i  the 
e it  etho 22

(Loss) Profit before income ta  e pense (27,317) 53,969

o e t  e e it e pe e 4

(Loss) Profit for the year (16,289) 38,890

Attributable to  
he e er  o  the o p

o o tro i  i tere t

(16,289) 38,890

(Loss) Earnings per share attributable to the members of the Company 
(cents per share)

 – i 6 . .

 – i te 6 . .

Franked dividends paid per share (cents per share) for the year 17 . .

he o p i  ote  or  p rt o  the e o o i te  i  t te e t .

For the year ended 30 June 2020

CONSOLIDATED STATEMENT 
OF PROFIT OR LOSS
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Note
2020 

$’000
2019

$’000

(Loss) Profit for the year (16,289) 38,890

Other comprehensive income
Items that will not be reclassified subsequently to profit or loss

h e i  ir e o  i i  et  et o  i o e t 16a(i)

orei  rre  o e e t o  i e t e t re tio  re er e 16a(i)

28,106 8,996

Items that may be reclassified subsequently to profit or loss

E h e i ere e  o  tr ti  orei  oper tio 16a(ii)

Other comprehensive income for the year 36,588 23,754

Total comprehensive income 20,299 62,644

Attributable to  

he e er  o  the o p

o o tro i  i tere t

20,299 62,644

he o p i  ote  or  p rt o  the e o o i te  i  t te e t .

For the year ended 30 June 2020

CONSOLIDATED STATEMENT 
OF COMPREHENSIVE INCOME



Note
2020 

$’000
2019

$’000

Current assets

h  h e i e t 8

r e  other re ei e  et o  e pe te  re it o e 9

ther i i  et 10

rre t t  et 4

ther et

Total current assets 41,859 105,416

Non-current assets

r e  other re ei e 9 –

ther i i  et  et o  e pe te  re it o e 10

t  e ip e t

Ri ht o e et 11a(i) –

t i e et 21

e t e t  i  o i te   oi t e t re 22

ther et

Total non-current assets 397,938 325,765

Total assets 439,797 431,181

Current liabilities
r e  other p e 12

ro i io 13

i i  i i itie 14 –

e e i i itie 11a(ii) –

rre t t  i i itie 4

Total current liabilities 19,313 36,211

Non-current liabilities

ro i io 13

i i  i i itie 14

e e i i itie 11a(ii) –

e erre  t  i i itie 4

Total non-current liabilities 17,925 11,443

Total liabilities 37,238 47,654

Net assets 402,559 383,527

E uity

h re pit 15

Re er e 16

Ret i e  e r i

ot  e it  ttri t e to e er  o  the o p

o o tro i  i tere t

Total e uity 402,559 383,527

he o p i  ote  or  p rt o  the e o o i te  i  t te e t .

As at 30 June 2020

CONSOLIDATED STATEMENT 
OF FINANCIAL POSITION
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Share  
capital 
$’000

Reserves  
$’000

Retained 
earnings 

$’000

Non- 
controlling 

interests  
$’000

Total 
e uity 
$’000

Balance as at 1 July 2019     
A  pre io  reporte

p t o  optio  o  AA   ote – – –
As restated 166,279 90,934 125,781 537 383,531
(Loss) profit for the year – –
Other comprehensive income
i    et o e e t i  i e t e t re tio  re er e 

et o  i o e t – – –
ii    et o e e t i  orei  rre  tr tio  

re er e – –

Total comprehensive income for the year 36,540 (17,509) 1,268 20,299

Transfer within reserve ote i (817) 817

Transactions with members in their capacity as 
members
i   e o  h re  et o  h re i e o t   

i o e t  ote – – –
ii  i i e  p i  ote – –
iii  h re e  p e t  ote iii – – –
i   h re  o ht o  r et to ett e per or e 

ri ht  e te  ote iii – – –
Total transactions with members in their capacity as 
members 12,145 (37) (12,117) (1,262) (1,271)
Balance as at 30 June 2020 178,424 126,620 96,972 543 402,559

Share  
capital 
$’000

Reserves  
$’000

Retained 
earnings 

$’000

Non- 
controlling 

interests  
$’000

Total 
e uity 
$’000

Balance as at 1 July 2018 166,279 66,113 103,411 621 336,424
Profit for the year – –
Other comprehensive income
i   et o e e t i  i e t e t re tio  re er e 

et o  i o e t – – –
ii   et o e e t i  orei  rre  tr tio  

re er e – –
Total comprehensive income for the year 23,805 37,612 1,227 62,644

Transactions with members in their capacity as 
members
i  i i e  p i  ote – –
ii  h re e  p e t  ote iii – – –

Total transactions with members in their capacity as 
members 1,016 (15,246) (1,311) (15,541)

Balance as at 30 June 2019 166,279 90,934 125,777 537 383,527

he o p i  ote  or  p rt o  the e o o i te  i  t te e t .

For the year ended 30 June 2020

CONSOLIDATED STATEMENT 
OF CHANGES IN EQUITY



Note
2020 

$’000
2019

$’000

Cash flow from operating activities
Re eipt  ro  to er

e t  to pp ier   e p o ee

i i e   i tri tio  re ei e

tere t re ei e

tere t p i

o e t  p i

Net cash provided by (used in) operating activities 7 25,620 (2,364)

Cash flow from investing activities
o e tio  o  i i  et  t orti e  o t

o e tio  o  i i  et  t ir e thro h pro it or o  

ro ee  ro  t rit  o  hort ter  epo it –

o  pro i e  to o i te –

pit  o tri tio  to ere  o i  

e t  or the p r h e o  i i  et  t 

ro ee  ro  e o  i i  et  t –

e t  or the p r h e o  i i  et  t –

A itio  o tri tio  to i i  et  t –

e t  or the p r h e o  o i te –

ro ee  ro  e o  o i te

A itio  o tri tio  to o i te

e t  or the p r h e o   oi t e t re –

e t or the p r h e o  p t  e ip e t

Net cash (used in) provided by investing activities (65,499) 6,906

Cash flow from financing activities
ro ee  ro  i e o  h re  et o  tr tio  o t –

Rep e t o  orro i –

Rep e t  o  i i  i i itie

Rep e t o  ere  i i it –

Rep e t  o  pri ip  portio  o  e e i i itie –

i i e  p i

i i e  p i  to o o tro i  i tere t i   i i r

e t  or the p r h e o  h re  to ett e h re e  p e t –

Net cash (used in) financing activities (21,325) (34,320)

Net (decrease) in cash and cash e uivalents held (61,204) (29,778)
h t e i i  o  the i i  e r

re i e  orei  e h e i ere e i  h

Cash at end of financial year 8 20,154 80,232

Non-cash investing and financing activities
e ti  ti itie 7

i i  ti itie 7

he o p i  ote  or  p rt o  the e o o i te  i  t te e t .

For the year ended 30 June 2020

CONSOLIDATED STATEMENT 
OF CASH FLOWS
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A. BASIS OF PREPARATION
hi  e er p rpo e i  report or the o p   the o o i te  e e  ro p  or the e r e e   e  

 thori e  or i e i  or e ith  re o o  o  the ire tor  o   epte er .
t h  ee  prep re  i  or e ith A tr i  A o  t r  A tr i  A o  terpret o  other thorit e 
pro o e e t  o  the A tr i  A o  t r  o r   the . o p i e ith A tr i  
A o  t r  e re  th t the i  t te e t   ote  o  the ro p o p  ith ter o  i i  Repor  
t r  R   i e   the ter o  A o  t r  o r  A . o e e t  thi  i  report h  ee  

prep re  i  or e ith  o p ie  ith R   i e   the A .
A  o t  re pre e te  i  A tr i  o r  e  other i e t te .

he o p  i   o p  i ite   h re  i orpor te   o i i e  i  A tr i . t  h re  re i te  or tr i  o  the A  
ith  er o e A . t i   or pro t e t  or i  repor  p rpo e  er the A tr i  A o  t r .
he t re o  oper o  pri ip  i e   oper   i  re ie  o  the o p  re i o e  i  the ire tor  

report.

a. Historical cost conven on
he o o i te  i  t te e t  h e ee  prep re  o  the i  o  hi tori  o t  e ept or ert i  i  i tr e t  

th t re e re  t ir e t the e  o  e h repor  perio   e p i e  i  the re e t o  po i ie .
i tori  o t i  e er  e  o  the ir e  o  the o i er o  i e  i  e h e or oo   er i e .
ir e i  the pri e th t o  e re ei e  to e   et or p i  to tr er  i i it  i   or er  tr o  et ee  r et 

p r ip t  t the e re e t te  re r e  o  hether th t pri e i  ire t  o er e or e te  i  other o  
te h i e.  e  the ir e o   et or  i i it  the ro p t e  i to o t the h r teri  o  the et or 
i i it  i  r et p r ip t  o  t e tho e h r teri  i to o t he  pri i  the et or i i it  t the e re e t 

te. ir e or e re e t or i o re p rpo e  i  the e o o i te  i  t te e t  i  eter i e  o  h  
i  e ept or h re e  p e t tr o  th t re ithi  the ope o  AA    e i  tr o  

th t re ithi  the ope o  AA    AA    e re e t  th t h e o e i i ri e  to ir e t re ot 
ir e  h  e i  e i  AA   p ir e t o  A et  Re er to ote    .

b. Signi cant accoun ng policies
he o  po i ie  opte  i  the prep r o  o  thi  i  report re o t i e  ithi  the ote  to hi h the  re te. he 

o  po i ie  h e ee  o i te t  pp ie  to  the e r  pre e te  e  other i e t te .

c. Going concern 
hi  e er p rpo e i  report h  ee  prep re  o   oi  o er  i  hi h e  th t the ro p i  e e 

to eet it  e t    he  the  e o e e  p e. he ro p o e e  the i p t o   i  it  i it  to 
o e   oi  o er . he ro p prep re  h o  ore t i  i  rio  e rio  i i   e e  
 or e e e rio. er the e e rio  the ro p  o e   oi  o er . hi e the ro p  re t  ri  the 
e r i   t t tor  o  o   the ro p i   e e to eet it  e t    he  the  e o e e  p e.

d. Compara ves
he o  po i ie  opte   the ro p i  the prep r o   pre e t o  o  the i  t te e t  h e ee  o i te t  
pp ie  e ept or the i p t o  the i p e e t o  o  AA   Re er to ote . here e e r  o p r e i or o  

h  ee  re i e  repo i o e   re t te  or o i te  ith rre t e r i o re .

e.  Cri cal accoun ng es mates, udgments, and assump ons
he prep r o  o  the o o i te  i  t te e t  re ire  e e t to e e te  e t   p o  

th t e t the reporte  o t  i  the o o i te  i  t te e t . M e e t o  e te  it  e te  
 e t  i  re o  to et  i i i e  o e t i i i e  re e e  e pe e . M e e t e  it  e te  
 e t  o  hi tori  i or o   other tor  i i  e pe t o  o  t re e e t  th t  h e  i p t 

o  the ro p. A  e te  e t   p o  e re e ie e  to e re o e e  o  the o t rre t et o  
ir t e  i e to e e t. A t  re t   i er ro  the e te  e t   p o .

For the year ended 30 June 2020

NOTES TO THE 
FINANCIAL STATEMENTS
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A. BASIS OF PREPARATION (con nued)
i i t e te  e t   p o  e  e e t i  the prep r o  o  the e o o i te  i  
t te e t  re o t i e  e o

 – Re e e re o i o  o  per or e ee – re er to ote 
 – o e t  t  i  or A i e t e t   re o er  o  e erre  t  et  – re er to ote 
 – p ir e t o  tr e  other re ei e  – re er to ote 
 – o  o  i  et  t ir e  i p ir e t o  i  et  t or e  o t – re er to ote   ote 
 – e e ter   i re e t  orro i  r te– re er to ote 
 – ro i io  or e te  i i it  to reo  – re er to ote 
 – o  o  i  i i i e  t ir e – re er to ote   ote 
 – p ir e t o  oo i   other i e e i t i e et  – re er to ote 
 – p ir e t o  i e t e t  i  o i te    oi t e t re – re er to ote  
 – h re e  p e t tr o  – re er to ote .

f. Coronavirus disease 2019 ( COVID-19 ) impact
 te   e  pre i .   M r h  the or  e th r i o  e re    o  p e i .
he  p e i  h  e ere  i p te   i  i e  o e to e ere  i p t  o  he th  o i   e o o i  
o i o . hi  h  re te  i  o i  o  e o o i  ro th  t  o it  i  i  r et  i re e  e p o e t  

 i  or i   i i  h e e  h  re tri te  tr e   o i  i ter o . he ro p h  o i ere  the i p t o  
  other r et o it  i  prep ri  it  i  t te e t .

he e o o i  ert i t  i p te  ot o  e it  r et  t o other i  r et . A  h e  i  the i i it   
pri i  o  ert i  et e  o rre  the i it  o  o e o  the ro p  por o io o p ie  to i e t  tr e the e et  

 i p te . hi  e e t  e  the i it  o  the e por o io o p ie  to e er te per or e ee .
ith the e er  ert i t  i  r et   the re tri te  i it  to i ter t  tr e  the pro pe t or e er  o  o r por o io 

o p ie  to r i e e    r t e  i e tor  h  ee  e e . A  the e o  the e por o io o p ie  i   o  
o  their o oi  ro th pro e  the e e  i p t o  the re  o .

 i o  to the pe i  re  o  e e t i e e   the ro p i  the o e e o  the i p t o   re te  i  the 
o i er o   pp i o  o  rther e e t i  tho e i e e  re . 

Considera ons applied
A   o e e e o   i  the prep r o  o  the ro p  i  t te e t  e e t h  o i ere  the o o i

 – A e e t o  the i p t o   o  the o  ter  ore t  o  the ro p  por o io o p ie   p  it  
e o o i  o t oo  pri ri  o  i p t  i to the i p ir e t  ir e i  o  the ro p  i   o i  

et e   i  i i i e  i i  i o re  h  ir e i o re  o  i  et   i i i e
 – A e e t o  the i p t o   o  the o  ter  ore t  th t  i p t the re o er i it  o  the ro p  

e erre  t  et
 – Re ie e  hether there ere  i o  re  o  e e t or e o  i  i o  to h t h e ee  i o e  i  

e o  e o e
 – E o  o  tr e  other re ei e   i  et  t or e  o t  or o e t i it   e pe te  re it o e  

and
 – on idera on o  the i pa t o   to the o pan  a  a oin  on ern re er to e on A  a o e.

g. Rounding of amounts 
he ro p i  o  a ind re erred to in A  orpora on  Ro ndin  in inan ia ire tor  report  n tr ent  i ed 
 the A tra ian e ri e  and n e t ent  o i ion  re a n  to the ro ndin  o  o  a o nt  in the on o idated nan ia  

tate ent . A o nt  in the on o idated nan ia  tate ent  ha e een ro nded o  in a ordan e ith that n tr ent to the 
neare t tho and do ar  or in ertain a e  to the neare t do ar.

For the year ended 30 June 2020

NOTES TO THE 
FINANCIAL STATEMENTS



B. GROUP RESULTS FOR THE FINANCIAL YEAR
hi  e on pro ide  in or a on re ardin  the re t  and per or an e o  the ro p d rin  the ear  in din  rther detai  on 

re en e  other in o e  ain  on a e o  in e t ent  and han e  in air a e  o  nan ia  a et  and ia i i e  e pen e  in o e 
ta  e ent in or a on  earnin  per hare and re on i ia on o  a h o .

1. Revenue

a. Analysis of balances
he ro p deri e  it  re en e ro  the tran er o  er i e  o er e and at a point in e a  e o

2020 
$’000

2019
$’000

Timing of revenue recognition
Over time 
– nd ana e ent ee
– er or an e ee
– o i ion re en e
– Retainer re en e
– er i e ee
– ndr  re en e –

35,741 41,435

At a point in time
– ndr  re en e

Total revenue 35,811 41,501

b. Accoun ng policies
(i) Fund management fees

he re en e i  re o ni ed o er e in the a o n n  period in hi h the a et ana e ent er i e  are rendered and the 
per or an e o i a on i  et. he tran a on pri e or nd ana e ent ee  or ea h per or an e o i a on i  the de ned 
ontra t a  rate o  the a era e a et  nder ana e ent or o i ed apita  or the re e ant a o n n  period.
he re e ant n e t ent Mana e ent A ree ent ontain  a erie  o  per or an e o i a on  re a n  to the pro i ion o  a et 
ana e ent er i e  to the nder in  nd  and andate . A per or an e o i a on ithin the erie  i  iden ed a  the 

per or an e o  a et ana e ent and a o iated re ord ana e ent or onth  repor n . hi  per or an e o i a on i  
repeated onth  or the ter  o  the ontra t and a  h the ontra t eet  the de ni on o  a erie  o  o i a on . he 
per or an e o i a on i  a ed o er the onth hen er i e  ha e een pro ided to the ient.

(ii) Performance fees 
er or an e ee  ari e hen the per or an e o  the a et nder ana e ent e eed  a thre ho d. A  the er i e  pro ided 
nder the n e t ent Mana e ent A ree ent on t te a erie  o  per or an e o i a on  per or ed on a onth  a i  

e t to per or an e o  the a et nder ana e ent  the ro p a  eet tho e o i a on  thro ho t the ter  o  the 
ontra t. o e er  a  the per or an e ee i  on n ent on the per or an e o  the nd  nder ana e ent or the  period o  

the ontra t  the re en e annot e re o ni ed  a  it i  not hi h  pro a e that thi  re en e i  not e re er ed. 
er or an e ee  are on  re o ni ed e er  end o  the nan ia  ear o  the ontro ed en t  hen the per or an e ee  are 

rea i ed and no i ni ant re er a  i  o r. 
he per or an e ee i  a ated in a ordan e ith the a a on ethodo o  o  the nder in  nd  a  de ned in the 

re e ant a ree ent .
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B. GROUP RESULTS FOR THE FINANCIAL YEAR (con nued) 

1. Revenue (con nued)

(iii) Commission revenue
o i ion re en e ari e  hen the ro p pro ide  a e  er i e  to it  ient . he ro p i  en t ed to a trai  o i ion o er 

three ear  in a ordan e ith the a e  and Mar e n  er i e  A ree ent hen the ient ha  in e ted in the nd  or andate  
o  the a et ana er  and per or an e o i a on  ha e een et. he tran a on pri e i  the ro  re en e enerated ro  the 

andate p ied  the ontra t a  rate .
he re e ant a e  and Mar e n  er i e  A ree ent ontain  a erie  o  per or an e o i a on  re a n  to a e  and ar e n  
pport er i e . A per or an e o i a on ithin the erie  i  iden ed a  the per or an e o  a e  and ar e n  pport. hi  

per or an e o i a on i  repeated onth  or the ter  o  the ontra t and a  h the ontra t eet  the de ni on o  a erie  
o  o i a on . he per or an e o i a on i  a ed o er the onth hen er i e  ha e een pro ided to the ient.
A  the o i ion re en e orre ate  to the ro  re en e  o  the andate  the re en e annot e re o ni ed on a trai ht ine 

a i . he re en e i  on  re o ni ed in the period here the ro  ana e ent ee  enerated ro  the andate  and it i  not 
hi h  pro a e that thi  re en e i  not e i ni ant  re er ed.

 the andate ith the a et ana er i  o t ithin the three ear period  the o i ion re en e i  ea e ro  the e the 
andate i  o t.

(iv) Retainer revenue
Retainer re en e ari e  hen the ro p pro ide  di tri on er i e . he re en e i  re o ni ed in the a o n n  period in 

hi h the er i e i  rendered and the per or an e o i a on ha  een et and it i  not hi h  pro a e that thi  re en e i  not 
e i ni ant  re er ed. he tran a on pri e or ea h per or an e o i a on i  a ed on the ed a o nt o  the on idera on 

in the ontra t or the re e ant a o n n  period.
he re e ant a e  and Mar e n  er i e  A ree ent ontain  a erie  o  per or an e o i a on  re a n  to a e  and ar e n  
pport er i e . A per or an e o i a on ithin the erie  i  iden ed a  the per or an e o  a e  and ar e n  pport. hi  

per or an e o i a on i  repeated onth  or the ter  o  the ontra t and a  h the ontra t eet  the de ni on o  a erie  
o  o i a on . he per or an e o i a on i  a ed o er the onth hen er i e  ha e een pro ided to the ient.

(v) Service fees
er i e ee  ari e hen the ro p pro ide  a o n n  and nan e er i e  to it  re ated par e . he re en e i  re o ni ed in 

the a o n n  period in hi h the er i e i  rendered and the per or an e o i a on i  et. he tran a on pri e or ea h 
per or an e o i a on i  a ed on the a o nt o  the on idera on in the ontra t or the re e ant a o n n  period.

he re e ant er i e A ree ent ontain  a erie  o  per or an e o i a on  re a n  to the pro i ion o  a o n n  and 
ad ini tra on er i e . A per or an e o i a on ithin the erie  i  iden ed a  the per or an e o  a o n n  and ad ini tra on 
er i e  and a o iated re ord ana e ent or onth  repor n . hi  per or an e o i a on i  repeated onth  or the ter  

o  the ontra t and a  h the ontra t eet  the de ni on o  a erie  o  o i a on . he per or an e o i a on i  a ed o er 
the onth hen er i e  ha e een pro ided to the ient.

c. Key es mates, udgments, and assump ons
Revenue recogni on of performance fees 

er or an e ee  are on  re o ni ed  the ro p hen it i  hi h  pro a e that the re en e i  not e re er ed.

For the year ended 30 June 2020

NOTES TO THE 
FINANCIAL STATEMENTS



2. Other income, gains on sale of investments and changes in fair values of nancial assets and liabili es

a. Analysis of balances
2020 

$’000
2019

$’000

Distributions and dividend income

– inan ia  a et  at 

– inan ia  a et  at 

25,271 19,851

Sundry income
ntere t in o e
– ther per on orpora on
– Re ated part –

Earn o t in o e –
ndr  in o e

Total other income 1,644 1,501

(Loss) on derecognition of financial assets
o  on dere o nition o  inan ia  a et at a orti ed o t to in e t ent in a o iate 

re er to ote a iii (863)

Gain on sale of investments

ain on a e o  a o iate –

ain on a e o  nan ia  a et  at –

Total gain on sale of investments 73,013

Changes in fair values of financial assets and liabilities

inan ia  a et  thro h pro t or o

inan ia  ia i itie  thro h pro it or o

Total changes in fair values of financial assets and liabilities through profit or loss 9,748 (505)

b. Accoun ng policies
(i) Distri u ons and dividend income

i tri on and di idend in o e ro  in e t ent  i  re o ni ed hen the ro p  ri ht to re ei e pa ent ha  een e ta i hed 
and the a o nt an e re ia  ea red.

(ii) Interest income
ntere t in o e i  re o ni ed on an a r a  a i  ta in  into a o nt the e e e ie d o  the nan ia  a et.

(iii) ain or loss on sale on disposal of investments
ain or o  i  re o ni ed in the on o idated tate ent o  pro t or o  in the period in hi h the tran a on i  on ded. 
he a e i  deter ined a  the di eren e et een the arr in  a o nt o  the a et  and ia i i e  ein  dere o ni ed or di po ed 

and the air a e o  the on idera on re ei ed.

(iv) Changes in fair values of nancial assets and lia ili es
Re er to ote  and ote  re pe e  or the a o n n  po i ie .
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B. GROUP RESULTS FOR THE FINANCIAL YEAR (con nued)

3. E penses

a. Analysis of balances
2020 

$’000
2019

$’000

Salaries and employee benefits
– a arie  and e p o ee ene t
– hare a ed pa ent e pen e

Total salaries and employee benefits 21,643 24,120
Impairment e penses

– pair ent o  apita  ontri on
– ere  apita  n e t ent  in apore  te td 

– pair ent o  in e t ent in a o iate  re er to ote 
– A pha hare  –
– a rane apita   a rane
– reeho d n e t ent Mana e ent i ited M
–  ro p   –
– i tor  ar  apita  Ad i or   –
– i tor  ar  apita   o d o  . . o d o –

21,794 2,914
– pair ent o  ood i  in idiarie  re er to ote 

– Aether n e t ent artner   Aether
– ei ert apita  artner   ei ert

30,844 25,943
– pair ent o  nan ia  a et

– rade and other re ei a e  re er to ote –
– inan ia  a et  at a or ed o t re er to ote –

–
Total impairment e penses 53,464 29,399
Administra on and general e penses

– A o n n  and a dit ee  re er to ote 
– ro er and on n  ee –
– o i ion and ar e n  e pen e
– o p ter and o are aintenan e e pen e
– ea  o t
– ire tor  ee  
– n ran e e pen e
– ea e e pen e
– e a  o p ian e and pro e iona  ee
– et orei n e han e o
– ro i ion or e ated ia i it  to areon o ar in apore te td re er to ote 
– hare re i tr  and re ator  ee
– a e  and i en e ee
– ra e  and a o oda on o t
– ther enera  e pen e

Total administration and general e penses 20,826 25,351

ote

  he ro er and on n  ee  pertained to the o t o  er i e  o  an e terna  part  to iden  ita e in e tor  or the t o opera n  o ar 
 enera on p ant  o  ere .

  he rrent ear ea e e pen e  re ate to hort ter  and o  a e ea e  herea  the prior ear ontain  the tota  opera n  ea e e pen e prior to 
the adop on o  AA  .

For the year ended 30 June 2020

NOTES TO THE 
FINANCIAL STATEMENTS



2020 
$’000

2019
$’000

Depreciation and amortisation e pense
– epre ia on o  p ant and e ip ent
– A or a on o  ana e ent ri ht  re er to ote 
– A or a on o  ri ht o e a et re er to ote a i –

Total depreciation and amortisation e pense 4,326 2,992
Interest e pense

– ote  pa a e  ei ert 
– ea e ia i i e  re er to ote a ii –
– ther –

Total interest e penses 420 648
Total e penses 100,679 82,510

b. Accoun ng policies
(i) Expenses
E pen e  are re o ni ed at the air a e o  the on idera on paid or pa a e or er i e  or ood  re ei ed.

(ii) Impairment expenses
Re er to ote  ote  ote  and ote  or the a o n n  po i ie .

(iii) Foreign exchange (gain) loss
Re er to ote ii  or the a o n n  po i ie .

(iv) Amor sa on expenses
Re er to ote  and ote  or the a o n n  po i ie  or ri ht o  e a et  and ana e ent ri ht  re pe e .

(v) Interest expense
ntere t e pen e i  re o ni ed a  it a r e  in  the e e e intere t ethod.
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B. GROUP RESULTS FOR THE FINANCIAL YEAR (con nued)

4. Income ta

a. Analysis of balances
2020 

$’000
2019

$’000

Income ta  (benefit) e pense

 – rrent ta
 – e erred ta
 – er nder pro i ion in prior ear
ota  in o e ta  ene it e pen e re o ni ed in pro it or o (11,028) 15,079

Reconciliation of income tax expense recognised in profit or loss to prima facie income tax
o pro t e ore in o e ta
ri a a ie in o e ta  e pen e at   

Add ded t  the ta  e e t o
 – on ded ti e orei n e pen e
 – hare a ed pa ent
 – a  o e  not arried or ard –
 – pa t o  di eren e in ta  rate  in other o ntrie
 – A tate in o e ta  pa ent
 – ran in  redit  re ei ed
 – on a e a e in o e
 – on ded ti e orei n rren  o e –
 – ther

 – er nder pro i ion o  in o e ta  ro  prior ear

n o e ta  ene it e pen e attri ta e to pro it (11,028) 15,079

 – n e t ent
 – Earn o t ia i it –
 – Retention pa ent
 – i idend re ei a e
 – ed ti e apita  e pendit re
 – A r a  and pro i ion
 – pa t o  AA   i p e entation –
 – ther

(11,170) 708

Deferred income tax related to items charged or credited directly to equity
 – Mo e ent o  the ro p  in e t ent re a ation re er e
 – Mo e ent o  the ro p  hare apita –

 – Mo e ent o  the ro p  retained earnin –

10,504 1,762

For the year ended 30 June 2020

NOTES TO THE 
FINANCIAL STATEMENTS



2020 
$’000

2019
$’000

Tax losses not recognised
– n ed ta  o e  or hi h no de erred ta  a et ha  een re o ni ed
– otentia  ta  ene it at  and   185 96

he n ed ta  o e  ere in rred d rin  the ear  the parent en t  in A tra ia in re pe t to re en e o e  o   and 
  a ontro ed en t  in the  in re pe t to the di po a  o  it  in e t ent.

Current ta  assets

n o e ta  re ei a e 2,792 2,789

Current ta  liabilities
ro i ion or in o e ta 612 3,329

ote

 he in o e ta  re ei a e i  the e ated re ei a e in the A  A .

 he pro i ion or in o e ta  on i ted o  the e ated in o e ta  ia i it  in the    in A tra ia and  in the .

Non-current liabilities  net deferred ta  liabilities

– ia i i e
– n e t ent
– i idend re ei a e
– Reten on pa ent –

10,841 8,568

– Assets
– Ad st ent on nan ia  ia i i es at 
– ed e apita  e pendit res
– A r a s and pro isions
– pa t o  AA   i p e enta on –
– thers

(4,198) (1,197)

et de erred ta  ia i ities 6,643 7,371

b. Accoun ng policies
he in o e ta  ene t e pense or the ear o prises rrent in o e ta  ene t e pense and de erred ta  e pense ene t .

rrent in o e ta  e pense har ed to the pro t or oss is the ta  pa a e on ta a e in o e eas red at the a o nts e pe ted 
to e paid to or re o ered ro  the re e ant ta a on a thorit .

e erred in o e ta  e pense re e ts o e ents in de erred ta  asset and de erred ta  ia i it  a an es d rin  the ear as e  
as n sed ta  osses. 

rrent and de erred in o e ta  ene t e pense is har ed or redited o tside pro t or oss hen the ta  re ates to ite s that 
are re o nised o tside pro t or oss.
E ept or siness o ina ons  no de erred in o e ta  is re o nised ro  the ini a  re o ni on o  an asset or ia i it  here 
there is no e e t on a o n n  or ta a e pro t or oss.

e erred ta  assets and ia i i es are a ated at the ta  rates that are e pe ted to app  to the period hen the asset is rea ised 
or the ia i it  is se ed and their eas re ent a so re e ts the anner in hi h ana e ent e pe ts to re o er or se e the 
arr in  a o nt o  the re ated asset or ia i it .
e erred ta  assets re a n  to te porar  di eren es and n sed ta  osses are re o nised on  to the e tent that it is pro a e 

that t re ta a e pro t i  e a ai a e a ainst hi h the ene ts o  the de erred ta  asset an e ised.
rrent ta  assets and ia i i es are o set here a e a  en or ea e ri ht o  set o  e ists and it is intended that net se e ent or 

si taneo s rea isa on and se e ent o  the respe e asset and ia i it  i  o r. e erred ta  assets and ia i i es are o set 
here  a  a e a  en or ea e ri ht o  set o  e ists  and  the de erred ta  assets and ia i i es re ate to in o e ta es e ied  

the sa e ta a on a thorit  on either the sa e ta a e en t  or di erent ta a e en es here it is intended that net se e ent or 
si taneo s rea isa on and se e ent o  the respe e asset and ia i it  i  o r in t re periods in hi h si ni ant a o nts 
o  de erred ta  assets or ia i i es are e pe ted to e re o ered or se ed.
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c. Key es mates, udgments, and assump ons
(i) Income tax

he ro p is s e t to in o e ta es in the risdi ons 
in hi h it operates. i ni ant d e ent is re ired 
in deter inin  the pro ision or in o e ta . here are a 
n er o  transa ons and a a ons nderta en d rin  
the ordinar  o rse o  siness or hi h the ate ta  
deter ina on a  di er ro  the ta a on a thori es  
ie . he ro p re o nises the i pa t o  the an ipated 

ta  ia i i es ased on the ro p s rrent nderstandin  o  
the ta  a s. here the na  ta  o t o e o  these a ers 
is di erent ro  the arr in  a o nts  s h di eren es i  
i pa t the rrent and de erred ta  pro isions in the period 
in hi h s h deter ina on is ade.

(ii) ax asis for USA investments
he ro p deter ines its ta  o i a on in the e ent o  

i ida on and or disposa  o  its A in est ents. his 
is a ated  deter inin  the ta  asis and ta  asis 
ad st ents as per i ed nder the A nterna  Re en e 

ode. he ta  asis ad st ents in o ed an es a on o  
the addi ona  ta  asis spe i  to the A in est ents.

he ta  a ated at the ro p e e  is a so dependent on 
the no a on o  a o ated ta a e in o e  the A 
in est ents that are dee ed as partnerships in the A. he 
a o nt o  ta a e in o e a o ated ro  s h partnerships 
to the ro p a  e s e t to d e ent and hen e e 
a ended in t re periods.

(iii) Recovery of deferred tax assets
e erred ta  assets are re o nised or ded e te porar  

di eren es on  i  the ro p onsiders it is pro a e that 
t re ta a e a o nts i  e a ai a e to ise those 

te porar  di eren es.

(iv) ax losses not recognised
A de erred ta  asset in re a on to ta  osses is re arded as 
re o era e and there ore re o nised on  hen  on the asis 
o  a ai a e e iden e  it an e re arded as pro a e that there 

i  e s ita e ta a e pro ts a ainst hi h to re o er the 
osses and ro  hi h the t re re ersa  o  nder in  in  
di eren es an e ded ted. e erred ta  assets in re a on to 
ta  osses in A stra ia and the  ha e not een re o nised on 
the asis that there re ains n ertaint  re ardin  the in  
and ant  o  the enera on o  ta a e pro ts.

d. Ta  consolida on and status in other urisdic ons
(i) ax status of the Company in Australia

he o pan  and its ho o ned A stra ian s sidiaries 
or ed a ta  onso idated ro p or in o e ta  p rposes. 
he o pan  is the head en t  o  the ta  onso idated 
ro p. Me ers o  the ta  onso idated ro p ha e entered 

a ta  sharin  arran e ent in order to a o ate in o e ta  
e pense to the ho o ned en es on a pro rata asis. 

nder a ta  ndin  a ree ent  ea h e er o  the ta  
onso idated ro p is responsi e or ndin  their share o  

an  ta  ia i it . n addi on  the a ree ent pro ides or the 
a o a on o  in o e ta  ia i i es et een the en es sho d 
the head en t  de a t on its ta  pa ent o i a ons. At the 

a an e date  the possi i it  o  de a t is re ote.

(ii) ax status of the Company in the USA
he ro p s in est ents in the A are pass thro h 
ehi es or ta  p rposes. he ta  on earnin s i  e paid 
or  o pan  as the ate en t  ia e or the ta  

o i a ons in the A.

e. Uncertainty over income ta  treatments
he ta  a ated at the ro p e e  is dependent on the 

no a on o  a o ated ta a e in o e  in est ents in the 
A dee ed as pass thro h ehi es or ta  p rposes. he 

a o nt o  ta a e in o e a o ated ro  s h partnerships 
to the ro p a  e s e t to d e ent and hen e e 
a ended in t re periods.

ther than the a o e  the ro p s in o e ta es pro ision 
does not rrent  in de an  ta  treat ents or hi h there 
is n ertaint  o er hether the re e ant ta a on a thorit  

i  a ept the ta  treat ent nder a .

5. Segment informa on

a. Reportable segments
n or a on reported to the o pan s oard o  ire tors 
the oard  as hie  opera n  de ision a er M  
or the p rposes o  reso r e a o a on and assess ent 

o  per or an e is o sed on the pro t oss  or the ear 
earned  ea h se ent.

he ro p s se ent repor n  is ate orised on the 
o o in  riteria

 – ier  o es – in est ents here the ro p 
e pe ts at east  o  ann a  earnin s  and

 – ier  o es – in est ents here the ro p 
e pe ts ess than  o  ann a  earnin s.

or s se ent se ent repor n  p rposes  trans er 
ro to ier  o es to ro  ier  o es i  e 
ased on either o  the o o in

 – their ann a  earnin s ontri on or t o onse e 
repor n  periods. or e a p e  an in est ent ith 
an earnin s ontri on o   in the rst 
repor n  period and  in the se ond 
repor n  period i  s  e assi ed as a ier  

o e sin e one o  its t o repor n  periods has an 
earnin s ontri on o   or

 – assess ent o  the oard that the ate or  o  a par ar 
in est ent e a ended e a se o  a s stan a  oss 
o  M and si ni ant de ine in the ontri on to 
the ro p.

For the year ended 30 June 2020

NOTES TO THE 
FINANCIAL STATEMENTS

B. GROUP RESULTS FOR THE FINANCIAL YEAR (con nued)

4. Income ta  (con nued)



he ro p s ate orisa on o  its reporta e se ents nder AA    are as o o s

2020 
Segment 
Category

2019
Segment 
Category

Aether n est ent artners   and Aether enera  artners ier ier 
a rane apita  ier ier 
apita   Asset Mana e ent ro p  ier ier 
ar is e Mana e ent o pan  . .A. ar is e ier ier 

EAM o a  n estors   EAM o a ier ier 
 artners   ier ier 

 ro p   ier ier 
ere s o din s  . . ier ier 
orthern i hts A ternati e Ad isors  ier ier 

Ro  ro p ier ier 
ei ert apita  artners  ier ier 
trate i  apita  n est ents  ier ier 
i tor  ar  apita  Ad isors   and ier ier 
i tor  ar  apita   o d o  . . o d o ier ier 

enn a er apita  Mana e ent  ier –
roterra n est ent artners  ier –

A pha hares  ier ier 
Aperio ro p  – ier 

e este nds Mana e ent i ited – ier 
reeho d n est ent Mana e ent i ited ier ier 

RARE n rastr t re td – ier 

otes

  At    the oard assessed that ei ert e ate orised ro  ier  to ier  o e on the asis that there ere s stan a  osses o  M 
and si ni ant de ine in the ontri on to the ro p. here ore the rrent ear nan ia  in or a on o  ei ert as in ded as part o  ier .

b. Analysis of balances
(i) Segment revenues and results

he o o in  is an ana sis o  the ro p s re en es and res ts  reporta e se ents. he res ts re e t the e i ina on o  
intra ro p transa ons in din  those et een the ro p and its o es.

Segment revenue
Share of net profits of 

associates and oint venture
Segment (loss) profit 

for the year 
2020 2019 2020 2019 2020 2019

$’000 $’000 $’000 $’000 $’000 $’000

ier  o ti es 

ier  o ti es

entra  ad inistration – –

ota  per onso idated state ent o  
pro it or oss 35,811 41,501 1,751 1,118 (16,289) 38,890
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B.  GROUP RESULTS FOR THE FINANCIAL YEAR (con nued) 

5. Segment informa on (con nued)
he o o in  detai s o  se ent re en e  

Tier 1
bouti ues 

$’000

Tier 2
bouti ues 

$’000

Central 
administra-

tion 
$’000

Total 
$’000

2020

– nd ana e ent ees –

– er or an e ees – –

– o ission re en e

– Retainer re en e –

– er i e ees – –

– ndr  re en e – – – –

19,619 16,105 17 35,741

– ndr  re en e – –

19,619 16,175 17 35,811

2019
Over time
– nd ana e ent ees –

– er or an e ees – –

– o ission re en e

– Retainer re en e –

– er i e ees – –

– ndr  re en e – –

36,224 4,972 239 41,435

At a point in time

– ndr  re en e – –

36,224 4,972 305 41,501

For the year ended 30 June 2020
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he o o in  detai s se ent pro t a er ta  or the ear or entra  ad inistra on  
2020 

$’000
2019

$’000

Re en e
ther in o e
ain on sa e o  in est ents –
han es in air a es o  inan ia  assets and ia i ities

935 74,400
a aries and e p o ee ene its
pair ent e penses –

Ad inistration and enera  e penses
epre iation and a ortisation e pense

nterest e pense
(19,535) (19,385)

n o e ta  e pense ene it

(7,572) 39,936

otes

 he ain on sa e o  in est ents and the re ated in o e ta  e pense are assi ed nder entra  ad inistra on.

(ii) Segment assets and lia ili es
Segment assets Segment liabilities Segment net assets 

2020 2019 2020 2019 2020 2019
$’000 $’000 $’000 $’000 $’000 $’000

ier  o ti es 

ier  o ti es

entra  ad inistration

ota  per onso idated state ent 
o  inan ia  position 439,797 431,181 37,238 47,654 402,559 383,527

otes

  he tota  assets and ia i i es nder entra  ad inistra on onsisted o  the o o in

Segment assets 
2020 

$’000
2019

$’000

ash and ash e i a ents 

rade and other re ei a es

n o e ta  re ei a e

ther nan ia  assets

ant and e ip ent

Ri ht o se assets –

ther assets

ota 18,167 83,750

Segment liabilities
2020 

$’000
2019

$’000

rade and other pa a es

ro isions

inan ia  ia i i es –

ease ia i i es –

ro ision or in o e ta

et de erred ta  assets ia i i es

ota (884) 9,563
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B.  GROUP RESULTS FOR THE FINANCIAL YEAR (con nued) 

5. Segment informa on (con nued)
(iii) ther segment informa on

2020 
$’000

2019
$’000

pair ent e pense o  se ents
– ier  o es
– ier  o es
– entra  ad inistra on –
ota 53,464 29,399

epre iation and a ortisation o  se ents
– ier  o es
– ier  o es
– entra  ad inistra on

ota  4,326 2,992

(iv) eographical informa on

Re en es and res ts
30 June 2020 30 June 2019

Tier 1
bouti ues

$’000

Tier 2
bouti ues

$’000

Central 
admin-

istration 
$’000

Total  
$’000

Tier 1
bouti ues

$’000

Tier 2
bouti ues

$’000

Central 
admin-

istration 
$’000

Total  
$’000

Revenues
– A stra ia – – –

– A

– – – – –

– e o r – – – – – – – –

– ndia – – – – – – – –

19,619 16,175 17 35,811 36,224 4,972 305 41,501

Share in net profits
(losses)
– A stra ia – – – –

– A – –

– – – – –

– e o r – – – – – – – –

– ndia – – – – – – – –

1,047 704 1,751 405 713 1,118

Profit (loss) after ta
– A stra ia

– A

– – –

– e o r – – – –

– ndia – – – –

16,726 (25,443) (7,572) (16,289) 2,471 (3,517) 39,936 38,890

ther than the  no other o ntr  represents ore than  o  re en e or the ro p  A and . ther than 
ARA nd    no indi id a  sto er represents ore than  re en e or the ro p.

For the year ended 30 June 2020
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on rrent assets e din  nan ia  assets
30 June 2020 30 June 2019

Tier 1
bouti ues

$’000

Tier 2
bouti ues

$’000

Central 
admin-

istration 
$’000

Total  
$’000

Tier 1
bouti ues

$’000

Tier 2
bouti ues

$’000

Central 
admin-

istration 
$’000

Total  
$’000

Investment in associates 
and oint venture
– A stra ia – – – –
– A – –
– – – – –
– e o r – – – – – – – –
– ndia – – – – – – – –

83,196 50,410 133,606 100,705 9,438 110,143

Plant and e uipment
– A stra ia – – – –
– A –
– – – – –
– e o r – – – – – – – –
– ndia – – – – – – – –

105 71 756 932 200 2 1,006 1,208

Right-of-use assets
– A stra ia – – – – – –
– A – – – –
– – – – – – – – –
– e o r – – – – – – – –
– ndia – – – – – – – –

438 1,022 637 2,096

Intangible assets
– A stra ia – – – – – – – –
– A – – –
– – – – – – – – –
– e o r – – – – – – – –
– ndia – – – – – – – –

60,197 2,535 62,732 94,094 94,094

Total non-current assets 
e cluding financial 
assets
– A stra ia – –
– A
– – – – –
– e o r – – – – – – – –
– ndia – – – – – – – –

143,936 54,037 1,393 199,366 194,999 9,440 1,006 205,445

c. Accoun ng policies
he a o n n  po i ies o  the reporta e se ents are the sa e as the ro p s a o n n  po i ies. e ent pro t represents 

the pro t a er ta  earned  ea h se ent itho t a o a on o  entra  ad inistra on osts. his is the eas re reported to the 
M or p rposes o  reso r e a o a on and assess ent o  se ent per or an e.
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B. GROUP RESULTS FOR THE FINANCIAL YEAR (con nued) 

6. (Loss) earnings per share
he o o in  re e ts the in o e and share data sed in the a a ons o  asi  and di ted oss earnin s per share

2020 2019

Basic (loss) earnings per share
et oss pro it attri ta e to the e ers o  the o pan  
ei hted a era e n er o  ordinar  shares or asi  earnin s per share

asi  oss earnin s per share ents (35.88) 78.95

Diluted (loss) earnings per share
et oss pro it attri ta e to the e ers o  the o pan  
ei hted a era e n er o  ordinar  shares or di ted earnin s per share
i ted oss earnin s per share ents (35.88) 78.14

Reconciliation of (losses) earnings used in calculating (loss) earnings per share
et oss pro it attri ta e to the e ers o  the o pan  sed in the a ation o  asi  

earnin s per share 
Add  Ad st ent on the i pa t on the di tion e e t o  the per or an e ri hts –

et oss pro it attri ta e to the e ers o  the o pan  sed in the a ation o  di ted 
oss earnin s per share 

Reconciliation of weighted average number of ordinary shares in calculating earnings per share
ei hted a era e n er o  ordinar  shares or asi  and di ted earnin s per share 48,797,128 47,642,367

otes

  he  ne  i pa t o  the  o tstandin  per or an e ri hts as not in ded in the a a on o  the di ted oss earnin s per 
share sin e the ro p reported a oss. here ore  the i pa t e a e an di e.

a. Accoun ng policies
asi  earnin s per share is a ated as net pro t a ri ta e to e ers o  the o pan  di ided  the ei hted a era e 

n er o  ordinar  shares  ad sted or an  on s e e ent.
i ted earnin s per share is a ated as net pro t or oss a ri ta e to e ers o  the parent  in din  i  an

 – the a er ta  e e t o  di idends and interest asso iated ith di e poten a  ordinar  shares that ha e een re o nised as 
e penses in o e

 – other non dis re onar  han es in re en es or e penses d rin  the period that o d res t ro  the di on o  poten a  
ordinar  shares  and

 – di ided  the ei hted a era e n er o  ordinar  shares and di e poten a  ordinar  shares  ad sted or an  on s i  an .

For the year ended 30 June 2020
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7. Notes to consolidated statement of cash ows

a. Analysis of balances

(i) Reconcilia on of cash ow from opera ons with (loss) pro t a er income ta
2020 

$’000
2019

$’000

(Loss) pro t from ordinary ac vi es a er income ta

– pair ent o  assets
– i idends re ei ed re ei a e ro  asso iates and oint ent re
– ro e ted e e ent o  areon ia i it –
– epre ia on and a or sa on e pense
– on opera n  orei n e han e transa ons
– hare ased pa ents
– oss on on ersion o  nan ia  asset at a or sed ost to in est ent in asso iate –
– han es in air a es o  nan ia  assets and ia i i es
– hare o  net pro t oss ro  asso iates and oint ent re
– on opera n  interest in o e
– on opera n  interest e pense
– ain on sa e o  in est ents –
– ther

– n rease  in trade and other re ei a es
– Decrease in other assets
– Decrease increase in trade and other pa a es
– Decrease in c rrent ta  ia i i es

– et decrease increase in de erred ta es

– Decrease increase in pro isions

Cash ows provided by (used in) opera ng ac vi es 25,620 (2,364)

(ii) Non-cash inves ng and nancing ac vi es

– ncrease in in est ent in –

– Reco nition o  ri ht o se assets –

– pact o  AA   s ease recei a es –

– Reco nition o  ana e ent ri hts –

(7,344) (12,214)

– Reco nition o  ease ia i ities –

– Reco nition o  earn o t ia i ities

7,331 12,214
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C. OPERATING ASSETS AND LIABILITIES
his sec on pro ides in or a on re ardin  the opera n  assets and ia i i es o  the ro p as at end o  the ear  inc din  rther 

detai s on cash and cash e i a ents  trade and other recei a es  other nancia  assets  ri ht o se assets and re ated ease 
ia i i es  trade and other pa a es and pro isions.

8. Cash and cash e uivalents

a. Analysis of balances
2020 

$’000
2019

$’000

– ash at an
– ash on hand

20,154 80,232

b. Accoun ng policies
ash and cash e i a ents consist o  cash at an  and in hand and short ter  deposits ith an ori ina  at rit  o  three onths 

or ess  that are readi  con er e to no n a o nts o  cash and hich are s ect to an insi ni cant ris  o  chan e in a e. 
or the p rposes o  the conso idated state ent o  cash o s  cash consist o  cash and cash e i a ents.
or short ter  deposits ith an ori ina  at rit  o  ore than three onths t ess than one ear  these are c assi ed separate  

as short ter  deposits.

9. Trade and other receivables

a. Analysis of the balances
2020 

$’000
2019

$’000

Current
rade recei a es
ontract assets

Di idend recei a e
ndr  recei a es

oss a o ance or e pected credit osses –
14,837 12,809

Non-current
rade recei a es 283

(i) Impairment
he ro p app ies the AA    si p i ed approach to eas rin  e pected credit osses hich ses a i e e 

e pected oss a o ance or a  trade and other recei a es. he oss a o ance or trade recei a es and contract assets and 
di idend and s ndr  recei a es as at  ne  as deter ined as o o s

Current
Past due  

31 - 60 days
Past due 

61 - 90 days
Past due  

over 90 days Total

2020

E pected oss rate . . . .
ross carr in  a o nt –
oss a o ance –

Di idend and s ndr  recei a es 
ota  oss a o ance 

2019
E pected oss rate . . . .

ross carr in  a o nt 
oss a o ance 

Di idend and s ndr  recei a es 
ota  oss a o ance 

For the year ended 30 June 2020
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or the ear ended  ne  the e pected credit osses ere reco nised. n the prior ear  the e pected credit osses or 
trade and other recei a es as considered i ateria  no i pair ent pro ision as reco nised.

2020 
$’000

2019
$’000

penin  a ance – –
Addi ons Re er to ote –

ri en o –

Endin  a ance 43

b. Accoun ng policies
rade recei a es  hich are enera  on  da s ter s  are reco nised at air a e and s se ent  a ed at a or sed cost  

ess an  a o ance or nco ec e a o nts. ash o s re a n  to short ter  recei a es are not disco nted as an  disco nt 
o d e i ateria .
o eas re the e pected credit osses  trade recei a es and contract assets ha e een ro ped ased on shared credit ris  

characteris cs and the da s past d e. he contract assets re ate to n i ed asset ana e ent and distri on ser ices and 
ha e s stan a  the sa e ris  characteris cs as the trade recei a es or the sa e t pes o  contracts. he ro p has there ore 
conc ded that the e pected oss rates or trade recei a es are a reasona e appro i a on o  the oss rates or the contract 
assets. n deter inin  the e pected oss rates  the ro p re ie ed the co ec on histor  an cipated co ec on trend or the ear 
and the credit orthiness o  its co nterpar es. he ro p s co nterpar es are ins t ona  c ients ith hi h credit ra n s ith 
no no n histor  o  de a t.
rade recei a es and contract assets are ri en o  hen there is no reasona e e pecta on o  reco er . ndicators that there 

is no reasona e e pecta on o  reco er  inc de  a on st others  the ai re o  a de tor to en a e in a repa ent p an ith the 
ro p  and a ai re to a e contract a  pa ents or a period o  reater than  da s past d e.

c. Key es mates, udgments, and assump ons
Impairment of trade and other receiva les

he ro p app ied the AA   si p i ed approach to eas rin  e pected credit osses hich ses a i e e e pected oss 
a o ance or a  trade and other recei a es. he oss a o ance as deter ined on the da s past d e and the credit ris  
characteris cs o  the a ances.
As a response to D  the ro p ndertoo  a re ie  o  its trade  di idends and other recei a es and the e pected credit 
osses or each. he e pected oss rates are then ased on the pa ent pro es o er a period o   onths e ore  ne  
and the correspondin  historica  credit osses e perienced ithin this period. he historica  oss rates are then ad sted to re ect 
c rrent and or ard oo in  in or a on on ario s actors a ec n  the a i it  o  the co nterpar es to se e the recei a es 
inc din  the re ie  o  their nancia  state ents.
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C. OPERATING ASSETS AND LIABILITIES (con nued)

10. Other nancial assets

a. Analysis of the balances
Type of

Instrument
2020

$’000
2019

$’000

Current

– Recei a e ro  EAM n estors   EAM n estors De t
– ease recei a e Re er to ote De t
– Recei a e ro  other part De t –
– oans recei a e ro  a third part De t –

1,021 6,180

– Recei a e ro  Ra en apita  Mana e ent   Ra en De t
2,248 7,518

Non-current

– Recei a e ro  EAM n estors De t
– oans recei a e ro   Re er to ote a iii De t –
– ease recei a e Re er to ote De t

2,193 2,183
oss a o ance or e pected credit osses –

2,187 2,183

– n est ent in ar is e De t and Equity
– n est ent in roterra Equity –
– n est ent in  – pre erentia  distri tion Re er to ote a iii Equity –
– Recei a e ro  Ra en De t

93,038 51,283

– n est ent in Equity
– n est ent in EAM o a Equity
– n est ent in  Re er to ote a iii Equity –

102,761 66,600
197,986 120,066

otes

  he recei a e ro  EAM n estors pertains to the nancin  o  D  pro ided  the ro p on  e r ar  . he oan has a ter  o  
si ears ith interest o   per ann  to assist EAM n estors in nancin  the rep rchase o  its e it  ro  an o tside shareho der. Repa ents 
are recei ed on a arter  asis and the oan is e pected to e  se ed  EAM n estors in ne .

  he recei a e ro  other part  pertained to the re ainin  reten on a o nt inc din  interest he d in escro  ro  the sa e o  the ro p s in est ent in 
n estors M t a  td. he escro  acco nt as an interest earin  corporate tr st acco nt he d ith an A stra ian an . his as co ected in cto er .

  he recei a e ro  Ra en pertains to the earn o t co ponent o  the considera on on the sa e o  the in est ent on  cto er . he ro p is 
paid .  o  the ana e ent ees earned  Ra en on ne  M. a ents are ca c ated arter  n  the D  earn o t cap is et. 
D rin  the ear  the a o nt o  D   D  as recei ed and the a ance o  the earn o t as air a ed sin  a disco nted 
cash o s ethod at .   .  ith the re ated chan es in air a e ta en to pro t or oss.

  he in est ent in ar is e pertains to the p rchase o   re erred hares o  ar is e and  nits o  on n ent on er e onds 
o o onds  iss ed  ar is e. he ro p is en t ed to  o  the re en es and  o  the i ida on proceeds in the e ent o  a sa e. 

  ar is e  o nded in  is a  re ated a terna e in est ent nd ana er hich ana es a terna e in est ent nds e c si e  in es n  in 
 i e se e ents. ar is e is or anised nder the a s o  e o r  as a partnership i ited  shares A or oci t  en co andite par ac ons .

  he in est ent in roterra pertains to the ro p s  e it  interest in roterra ac ired on  epte er . he ro p is en t ed to  o  
the ross ana e ent re en es and  o  the i ida on proceeds in the e ent o  a sa e. he air a e o  the in est ent at  ne  as net 
o  the air a e o  the earn o t o i a on o  .

  roterra is an a terna e in est ent ana er ased in Minneapo is  Minnesota  the A o erin  pri ate e it  in est ent strate ies oc sed on 
o a  nat ra  reso rces.
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 his pertains to the ro p s  e it  interest in . 

   as or ed in Apri   or anised as a De a are i ited ia i it  o pan  and is re istered ith the A ec ri es and E chan e 
o ission.  is an in est ent ad isor and pro ides in est ent ad isor  and asset ana e ent ser ices to a n er o  in est ent nds and 
ana ed acco nts or A and on A in estors.  ana es o a  interna ona  and e er in  ar ets p ic e it  strate ies.

 his pertains to the ro p s .  e it  interest in EAM o a . 

  EAM o a  as o nded in March  or anised as a De a are i ited ia i it  o pan  and is re istered ith the A ec ri es and E chan e 
o ission. EAM ana es e er in  ar ets s a  cap  interna ona  s a  cap and interna ona  icro cap p ic e i es strate ies. EAM o a  
enerates the a orit  o  its re en es  pro idin  ad isor  ser ices to do es c c sto ers. ees or s ch ser ices are asset ased and as a res t  

its re en es are aria e and s ect to ar et o a it .

(i) Impairment of other nancial assets at amor sed cost
App in  the e pected credit oss ode  or other nancia  assets at a or sed cost res ted to a oss o   at  ne  

 . 
or the ear ended  ne  the e pected credit osses ere reco nised. n the prior ear  the e pected credit osses or 

other nancia  assets at a or sed cost as considered i ateria  no i pair ent pro ision as reco nised.

2020 
$’000

2019
$’000

penin  a ance – –
Addi ons Re er to ote –

ri en o –

Endin  a ance 6

(ii) Movement of nancial assets at amor sed cost

2020

Opening 
balance

$’000

Impact of 
application 

of AASB1

$’000

Additions 
and interest 

accrued
$’000

Collections
$’000

Transfers2

$’000

Impair-
ment  (loss)

$’000

Reclassi-
fications

$’000

Foreign 
currency 

movement
$’000

Closing 
balance

$’000

rrent –

on c rrent –

8,363 62 2,334 (6,209) (495) (911) 70 3,208

2019

rrent – – –

on c rrent – – – –

– – – –

otes

  ertained to the i pact o  i p e enta on o  AA   or the c rrent ear and AA   in the prior ear. n the prior ear  adop on o  AA   
res ted in the rec assi ca ons o  oans and recei a es and other assets to nancia  assets at a or sed cost.

  he trans ers in nancia  assets at a or sed cost pertained to the con ersion o  the oan into in est ent in an associate and trans er o  interest to 
interest recei a e. Re er to ote a iii  or detai s.

  he a ance consists o   oss on con ersion o  nancia  asset at a or sed cost to in est ent in associate re er to ote a iii  or detai s  
and i pair ent o  .
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C. OPERATING ASSETS AND LIABILITIES (con nued)

10. Other nancial assets (con nued)
(iii) Movement of nancial assets at F P

2020

Opening 
balance

$’000

Impact of 
application 
of AASB 91

$’000
Additions

$’000

Collections
disposals

$’000

Change in
fair value

$’000

Reclassi-
fications

$’000

Foreign 
currency 

movement
$’000

Closing 
balance

$’000

rrent – – –
on c rrent – –

52,621 31,477 (1,276) 11,258 185 94,265

2019

rrent – – –

on c rrent

21,500 4,330 47,038 (22,119) (91) 1,963 52,621

otes

 n the prior ear  adop on o  AA   res ted in the rec assi ca on o  Ra en recei a es ro  oans and recei a e to nancia  assets at .

(iv) Movement of nancial assets at F CI

2020

Opening 
balance

$’000

Impact of 
application of 

AASB 91

$’000
Additions

$’000

Transferred to 
investment in 

associate
$’000

Change in
fair value

$’000

Foreign 
currency 

movement
$’000

Closing 
balance

$’000

on c rrent –

2019

on c rrent – –

otes

 n the prior ear  adop on o  AA   res ted in the rec assi ca on o  a ai a e or sa e nancia  assets to nancia  assets at .

b. Accoun ng policies
inancia  assets are reco nised hen the ro p eco es a part  to the contract a  pro isions o  the instr ent.

(i) Classi ca on
he ro p c assi es its nancia  assets in the o o in  eas re ent cate ories

 – those to e eas red at a or sed cost and
 – those to e eas red s se ent  at air a e  either thro h pro t or oss or thro h other co prehensi e inco e.

he c assi ca on depends on the ro p s siness ode  or ana in  the nancia  assets and the contract a  ter s o  the cash o s.
or nancia  assets eas red at air a e  ains and osses i  either e recorded in pro t or oss or in other co prehensi e inco e. 
or in est ents in e it  instr ents that are not he d or tradin  this i  depend on hether the ro p had ade an irre oca e 

e ec on at the e o  ini a  reco ni on to acco nt or the e it  in est ent at air a e thro h other co prehensi e inco e.
he ro p rec assi es de t instr ents hen and on  hen its siness ode  or ana in  those assets chan es.

(ii) Measurement
At ini a  reco ni on  the ro p eas res a nancia  asset at its air a e p s  in the case o  a nancia  asset not at air a e  
transac on costs that are direct  a ri ta e to the ac isi on o  the nancia  asset. ransac on costs o  nancia  assets carried 
at air a e are e pensed in pro t or oss. 

inancia  assets ith e edded deri a es are considered in their en ret  hen deter inin  hether their cash o s are so e  
pa ent o  principa  and interest.

For the year ended 30 June 2020

NOTES TO THE 
FINANCIAL STATEMENTS



se ent eas re ent o  de t instr ents depends on the ro p s siness ode  or ana in  the asset and the cash o  
characteris cs o  the asset. here are three eas re ent cate ories into hich the ro p c assi es its de t instr ents

ii.a.  At a or sed cost
Assets that are he d or co ec on o  contract a  cash o s here those cash o s represent so e  pa ents o  principa  and interest 
are eas red at a or sed cost. nterest inco e ro  these nancia  assets is inc ded in nance inco e sin  the e ec e interest rate 

ethod. An  ain or oss arisin  on dereco ni on is reco nised direct  in pro t or oss and presented in other ains osses  to ether 
ith orei n e chan e ains and osses. pair ent osses are presented as a separate ine ite  in the state ent o  pro t or oss.

ii.a.  
Assets that are he d or co ec on o  contract a  cash o s and or se in  the nancia  assets  here the assets  cash o s represent 
so e  pa ents o  principa  and interest  are eas red at . Mo e ents in the carr in  a o nt are ta en thro h other 
co prehensi e inco e  e cept or the reco ni on o  i pair ent ains or osses  interest re en e and orei n e chan e ains and 
osses hich are reco nised in pro t or oss. hen the nancia  asset is dereco nised  the c a e ain or oss pre io s  reco nised 
in other co prehensi e inco e is rec assi ed ro  e it  to pro t or oss and reco nised in other ains osses . nterest inco e ro  
these nancia  assets is inc ded in nance inco e sin  the e ec e interest rate ethod. orei n e chan e ains and osses are 
presented in other ains osses  and i pair ent e penses are presented as a separate ine ite  in the state ent o  pro t or oss.

ii.a.  
Assets that do not eet the criteria or a or sed cost or  are eas red at . A ain or oss on a de t in est ent that 
is s se ent  eas red at air a e thro h pro t or oss is reco nised in pro t or oss and presented net ithin other ains
osses  in the period in hich it arises.

he ro p s se ent  eas res a  e it  in est ents at air a e. here the ro p s ana e ent has e ected to present air 
a e ains and osses on e it  in est ents in other co prehensi e inco e  there is no s se ent rec assi ca on o  air a e 
ains and osses to pro t or oss o o in  the dereco ni on o  the in est ent. Di idends ro  s ch in est ents con n e to e 

reco nised in pro t or oss as di idend inco e hen the ro p s ri ht to recei e pa ents is esta ished.
han es in the air a e o   are reco nised in other ains osses  in the state ent o  pro t or oss as app ica e. pair ent osses 

and re ersa  o  i pair ent osses  on e it  in est ents eas red at  are not reported separate  ro  other chan es in air a e.

(iii) Derecogni on of nancial assets
he ro p dereco nises a nancia  asset hen the contract a  ri hts to the cash o s ro  the asset e pire  or hen it trans ers 

the nancia  asset and s stan a  a  the ris s and re ards o  o nership o  the asset to another part .  the ro p neither 
trans ers nor retains s stan a  a  the ris s and re ards o  o nership and con n es to contro  the trans erred asset  the 

ro p reco nises its retained interest in the asset and an associated ia i it  or a o nts it a  ha e to pa .  the ro p retains 
s stan a  a  the ris s and re ards o  o nership o  a trans erred nancia  asset  the ro p con n es to reco nise the nancia  
asset and reco nises a co atera ised orro in  or the proceeds recei ed.

n dereco ni on o  a nancia  asset de t instr ent  in its en ret  the di erence et een the asset s carr in  a o nt and the 
s  o  the considera on recei ed and recei a e and the c a e ain or oss that had een reco nised in other co prehensi e 
inco e and the acc ated e it  is reco nised in pro t or oss.

n dereco ni on o  a nancia  asset other than in its en ret  e. . hen the ro p retains an op on to rep rchase part o  a 
trans erred asset  the ro p a ocates the pre io s carr in  a o nt o  the nancia  asset et een the part it con n es to 
reco nise nder con n in  in o e ent  and the part it no on er reco nises on the asis o  the re a e air a es o  those parts 
on the date o  the trans er. he di erence et een the carr in  a o nt a ocated to the part that is no on er reco nised and 
the s  o  the considera on recei ed or the part no on er reco nised and an  c a e ain or oss a ocated to it that had 

een reco nised in other co prehensi e inco e is reco nised in pro t or oss. A c a e ain or oss that had een reco nised 
in other co prehensi e inco e is a ocated et een the part that con n es to e reco nised and the part that is no on er 
reco nised on the asis o  the re a e air a es o  those parts.
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C. OPERATING ASSETS AND LIABILITIES (con nued)

10. Other nancial assets (con nued)

c. Key es mates, udgments, and assump ons
(i) alua on of nancial assets at fair value

he ro p e ercises si ni cant d e ent in areas that are hi h  s ec e. he a a on o  nancia  assets and the assess ent 
o  carr in  a es re ire that a detai ed assess ent e nderta en hich re ects ass p ons on ar ets  ana er per or ance 
and e pected ro th to pro ect t re cash o s that are disco nted at a rate that i p tes re a e ris  and cost o  capita  
considera ons. Re er to ote  or the air a e disc os res.

(ii) Impairment of nancial assets at amor sed cost
he oss a o ances or nancia  assets at a or sed cost are ased on ass p ons a o t ris  o  de a t and e pected oss rates. 
he ro p ses d e ent in a in  these ass p ons and se ec n  the inp ts to the i pair ent ca c a on ased on the 
ro p s past histor  e is n  ar et condi ons and or ard oo in  es ates at the end o  each repor n  period.
he ro p assesses on a or ard oo in  asis the e pected credit osses associated ith its de t instr ents carried at a or sed 

cost. he i pair ent ethodo o  app ied depends on hether there has een a si ni cant increase in credit ris .
n assessin  hether credit ris  has increased si ni cant  since ini a  reco ni on  the ro p considers the o o in  in or a on

 – i ni cant deteriora on in e terna  ar et indicators o  credit ris  to hich the air a e o  the nancia  asset is s stan a  
o er than its a or sed cost

 – E is n  or e pected chan es in siness  nancia  or econo ic condi ons that i  ca se a si ni cant decrease in the 
de tor s a i it  to eet it de t o i a ons

 – Act a  or e pected si ni cant deteriora on in the opera n  res ts o  the de tor  and
 – Act a  or e pected ad erse i pact d e to re ator  chan es and iss es that i  res t in a si ni cant decrease in the 

de tor s a i it  to eet it de t o i a ons.

he ro p s assess ent o  its de t instr ents is detai ed e o

 – Recei a e ro  EAM n estors – he ro p pro ided nancin  or EAM n estors to ac ire the e it  ro  a part 
o ner  n est ent  nc. he oan is o erned  the ec red ro issor  ote deed here  ario s protec e 
eat res are de ned s ch as the aintenance o  an escro  acco nt to ho d a reser e re ire ent  arter  repa ents  

repor n  o i a ons inc din  on the escro  acco nt  and sec rit  o er the nits ac ired  EAM n estors. he ro p is 
responsi e or the sa es and distri on o  EAM o a  and has isi i it  o  the ro th and opera ons o  EAM o a . he 
disco nted cash o s o  EAM o a  at  ne  sho ed an increase in re en es.

 – oans recei a e ro   – he ro p pro ided interest earin  oans to  hich at res no ater than  Dece er 
. Mana e ent considered the credit ris  to e o  ased on the pro ec on pro ided  .

 – ease recei a e – he ro p s eased its ea e o ce pre ises to a third part  o er se en ears here  onth  
ease pa ents ro  the s essee are recei ed. Mana e ent considered the credit ris  to e o  ased on the co ec on 
pa ern  in or a on a ai a e in the p ic do ain and the s essee s rep ta on.

 – oans recei a e ro  a third part  – he ro p pro ided interest earin  ad ances to the or er principa  o  A pha hares  . 
D rin  the ear  the ro p deter ined that the de tor s a i it  to pa  the o tstandin  a ance is ncertain res n  in the 
reco ni on o  a oss a o ance or the  a ance o tstandin . At  ne  the o tstandin  oan a ance as ri en o .

hi e the speci c areas o  d e ent noted a o e did not chan e  the ro p app ied rther d e ent to consider the i pact o  
D  ithin those iden ed areas. Re er to ec on A  or detai s.

11. Right-of-use assets and related lease liabili es

a. Analysis of balances
(i) Right of use assets

2020
$’000

2019 
$’000

Non-Current
ice eases  net o  acc ated a ortisation –

E ip ent eases  net o  acc ated a ortisation –
2,096
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Movement of right of use assets

2020

Office
Leases
$’000

E uipment
Leases
$’000

Total
$’000

ost
penin  a ance – – –
pact o  AA   re er to ote 

E ect o  orei n c rrenc  di erences
osin  a ance 2,698 78 2,776

Acc ated depreciation
penin  a ance – – –

A ortisation
E ect o  orei n c rrenc  di erences –

osin  a ance
2,043 53 2,096

(ii) ease lia ili es
2020

$’000
2019 

$’000

rrent –

on c rrent –

2,546

Movement of lease lia ili es

2020

Opening 
balance

$’000

Impact of 
AASB 16

$’000

Imputed 
interest

$’000

Repay-
ments of 
principal

$’000

Repay-
ments of 
interest

$’000

Reclassi-
fication

$’000

Foreign 
currency 

move-ment
$’000

Closing 
balance

$’000

rrent –

on c rrent – – – –

3,281 176 (806) (176) 71 2,546

b. Accoun ng policies
(i) Right of use assets and the related lease lia ili es

he ro p eases ario s o ces and e ip ent. Renta  contracts are t pica  ade or ed periods o   to  ears t a  ha e 
e tension op ons as descri ed in i  e o . ease ter s are ne o ated on an indi id a  asis and contain a ide ran e o  di erent ter s 
and condi ons. he ease a ree ents do not i pose an  co enants  t eased assets a  not e sed as sec rit  or orro in  p rposes.

n  the nancia  ear ended  ne  eases o  propert  p ant and e ip ent ere c assi ed as either nance or opera n  
eases. a ents ade nder opera n  eases net o  an  incen es recei ed ro  the essor  ere char ed to pro t or oss on a 
strai ht ine asis o er the period o  the ease.

ro     o o in  the adop on o  AA   eases are reco nised as a ri ht o se asset ith a correspondin  ia i it  
at the date at hich the eased asset is a ai a e or se  the ro p. Each ease pa ent is a ocated et een the ia i it  and 

nance cost. he nance cost is char ed to pro t or oss o er the ease period so as to prod ce a constant periodic rate o  interest 
on the re ainin  a ance o  the ia i it  or each period. he ri ht o se asset is depreciated o er the shorter o  the asset s se  
i e and the ease ter  on a strai ht ine asis.

Assets and ia i i es arisin  ro  a ease are ini a  eas red on a present a e asis. ease ia i i es inc de the net present 
a e o  the o o in  ease pa ents

 – ed pa ents inc din  in s stance ed pa ents  ess an  ease incen es recei a e
 – aria e ease pa ent that are ased on an inde  or a rate
 – a o nts e pected to e pa a e  the essee nder resid a  a e arantees
 – the e ercise price o  a p rchase op on i  the essee is reasona  certain to e ercise that op on  and
 – pa ents o  pena es or ter ina n  the ease  i  the ease ter  re ects the essee e ercisin  that op on.
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C. OPERATING ASSETS AND LIABILITIES (con nued)

11. Right-of-use assets and related lease liabili es (con nued)
he ease pa ents are disco nted sin  the interest rate i p icit in the ease.  that rate cannot e deter ined  the essee s 

incre enta  orro in  rate is sed  ein  the rate that the essee o d ha e to pa  to orro  the nds necessar  to o tain an 
asset o  si i ar a e in a si i ar econo ic en iron ent ith si i ar ter s and condi ons.

Ri ht o se assets are eas red at cost co prisin  the o o in

 – the a o nt o  the ini a  eas re ent o  ease ia i it
 – an  ease pa ents ade at or e ore the co ence ent date ess an  ease incen es recei ed
 – an  ini a  direct costs  and
 – restora on costs.

(ii) Short term leases and leases of low value assets

a ents associated ith short ter  eases and eases o  o a e assets are reco nised on a strai ht ine asis as an e pense in 
pro t or oss. hort ter  eases are eases ith a ease ter  o   onths or ess itho t a p rchase op on. he ro p s o a e 
assets pertained to eases ith ess than  o  the tota  ross ini  pa ents o er the i e o  the ease.

(iii) aria le lease payments

or eases here the t re increases are aria e ased on an inde  or rate  these are not inc ded in the ease ia i it  n  the  
ta e e ect. hen ad st ents to ease pa ents ased on an inde  or rate ta e e ect  the ease ia i it  is reassessed and ad sted 
a ainst the ri ht o se asset.

D rin  the c rrent nancia  ear  the ro p does not ha e aria e ease pa ents.

(iv) Extension and termina on op ons

E tension and ter ina on op ons are inc ded in a n er o  propert  eases across the ro p. hese ter s are sed to a i ise 
opera ona  e i i it  in ter s o  ana in  contracts. he a orit  o  e tension and ter ina on op ons he d are e ercisa e on  

 the ro p and not  the respec e essor.

(v) Residual value guarantees

he ro p does not pro ide an  resid a  a e arantees in re a on to e ip ent eases.

(vi) Impact of AASB 16 to the roup’s associates and a joint venture

he i pact o  adop n  AA   on the ro p s associates ha e een reco nised in the share o  pro ts o  associates and oint ent re 
ith the state ent o  pro t or oss and the in est ent in associates oint ent re ithin the state ent o  nancia  posi on.

c. Key es mates, udgments, and assump ons

(i) Determining the lease term

n deter inin  the ease ter  ana e ent considers a  acts and circ stances that create an econo ic incen e to e ercise an 
e tension op on or not e ercise a ter ina on op on. E tension op ons or periods a er ter ina on op ons  are on  inc ded in 
the ease ter  i  the ease is reasona  certain to e e tended or not ter inated . o poten a  t re cash o o s on e tension 
o  ease ere inc ded in the ease ia i it  eca se it is not reasona  certain that the eases i  e e tended or not ter inated .

he assess ent is re ie ed i  a si ni cant e ent or a si ni cant chan e in circ stances occ rs hich a ects this assess ent and 
that is ithin the contro  o  the essee. D rin  the period  no s ch circ stances occ rred.

(ii) Determining the internal orrowing rate

o deter ine the incre enta  orro in  rate  the ro p

 – here possi e  ses recent third part  nancin  recei ed  the indi id a  essee as a star n  point  ad sted to re ect 
chan es in nancin  condi ons since third part  nancin  as recei ed

 – ses a i d p approach that starts ith a ris ree interest rate ad sted or credit ris  or eases he d  the indi id a  
en t  o  the ro p  hich does not ha e recent third part  nancin  and

 – a es ad st ents speci c to the ease  e. . ter  co ntr  c rrenc  and sec rit .
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12. Trade and other payables

a. Analysis of balances
2020

$’000
2019

$’000

Current
rade pa a es

Accr ed e penses

ther pa a es

5,785 7,506

b. Accoun ng policies
rade and other pa a es are carried at a or sed cost and d e to their short ter  nat re  the  are not disco nted. he  represent 

ia i i es or oods and ser ices pro ided to the ro p prior to the end o  the nancia  ear that are npaid and arise hen 
the ro p eco es o i ed to a e t re pa ents in respect o  the p rchase o  the oods and ser ices. he a o nts are 

nsec red and are s a  paid ithin  da s o  reco ni on.

13. Provisions

a. Analysis of balances
2020

$’000
2019

$’000

Current
ro ision or esti ated ia i it  to areon
ro ision or ann a  ea e 

12,028 8,407

Non-current
ro ision or on  ser ice ea e

ther –

181 219

otes

  rs ant to and in connec on ith the A rora hare scrip on and Assi n ent Deed A rora scrip on Deed  dated    et een 
A rora n est ent Mana e ent t  td as the r stee o  A rora r st  the A rora r st  areon o ar in apore ri ate i ited areon  ere s 

apita  n est ents in apore  te. td  and ere s o din s nc ere s  A rora a reed to a e a con n ent addi ona  contri on 
Addi ona  ontri on  to  o  p to e o er se en  o  areon s apita  ontri on ess an  a o nts nded nder the arantee as 

disc ssed in ote . his Addi ona  ontri on can e dra n   on  to nd the e ercise o  the t p on  hich is he d  areon  hen 
and i  it is e ercised. n the hareho ders  Deed hareho der s Deed  dated    areon a  p t its ass  hares ac  to  at the 

t p on rice  an  e ithin  da s o o in  the si th anni ersar  o  the co issionin  o  the rst so ar pro ect sponsored   hich 
occ rred in ne . h s  the p on can e e ercised e innin   . he t p on rice is e i a ent to a ret rn o  areon s in ested 
capita  p s a speci ed ret rn on their in ested capita . he ass  shares ha e priorit  to other shareho ders.

  Mana e ent s assess ent o  the Addi ona  ontri on that a  e re ired in the e ent that ereon ere to p t its ass  hares ac  to  is 
es ated to e   . As at  ne  the ro p increased its poten a  o i a on   D  
net o  repa ents o   D . Mana e ent ha e es ated the a e o  this Addi ona  ontri on ased on the di erence 

et een the air a e o  the so ar p ants operated   and the rede p on a e o  the ass  shares.
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C. OPERATING ASSETS AND LIABILITIES (con nued)

13. Provisions (con nued)

Movement of provision for es mated liability to Hareon for the year
2020

$’000
2019

$’000

penin  a ance –

ro isions or the ear ee ote 

Repa ents –

orei n c rrenc  o e ent

Endin  a ance 11,638 7,926

b. Accoun ng policies
(i) Provisions

ro isions are reco nised hen the ro p has a present o i a on contract a  e a  or constr c e  as a res t o  a past e ent  it is 
pro a e that the ro p i  e re ired to se e the o i a on  and a re ia e es ate can e ade o  the a o nt o  the o i a on.

he a o nt reco nised as a pro ision is the est es ate o  the considera on re ired to se e the present o i a on at the end 
o  the repor n  period  considerin  the ris s and ncertain es s rro ndin  the o i a on. here a pro ision is eas red sin  the 
cash o s es ated to se e the present o i a on  its carr in  a o nt is the present a e o  those cash o s.

hen so e or a  o  the econo ic ene ts re ired to se e a pro ision are e pected to e reco ered ro  a third part  a 
recei a e is reco nised as an asset i  it is irt a  certain that rei rse ent i  e recei ed and the a o nt o  the recei a e 
can e eas red re ia .

(ii) Provision for annual leave and long service leave
A ia i it  is reco nised or ene ts accr in  to e p o ees in respect o  ann a  ea e and on  ser ice ea e in the period the re ated 
ser ice is rendered  hen it is pro a e that se e ent i  e re ired and the  are capa e o  ein  eas red re ia .
ia i i es reco nised in respect o  short ter  e p o ee ene ts are eas red at their no ina  a es sin  the re nera on rate 

e pected to app  at the e o  se e ent. ia i i es reco nised in respect o  on ter  e p o ee ene ts are eas red as the present 
a e o  the es ated t re cash o o s to e ade  the ro p in respect o  ser ices pro ided  e p o ees p to repor n  date.

c. Key es mates, udgments, and assump ons
Provision for es mated lia ility to Hareon
Mana e ent deter ined the pro ision or es ated ia i it  to areon ased on a t o step process  ca c a n  the air a e o  
the o ar ro ects and the ro p s poten a  cash ia i it  o i a on. tep one as to deter ine the air a e o  the o ar ro ects 

 sin  the ei hted pro a i it  o  the a a on pro ided  an independent e pert and the indica e o er ro  a third part . 
tep t o as to deter ine the a e o  the ro p s poten a  cash ia i it  o i a on ased on the ran es o  se e ent a o nts 

red ced  the air a e o  the o ar ro ects deter ined in step one.
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D. CAPITAL, FINANCING AND FINANCIAL RISK MANAGEMENT
his sec on pro ides in or a on re ardin  the capita  nancin  and nancia  ris  ana e ent o  the ro p d rin  the ear  

inc din  rther detai s on nancia  ia i i es  share capita  reser es  di idends paid and proposed  nancia  ris  ana e ent and 
capita  co it ents  short ter  opera n  ease co it ents and con n encies.

14. Financial liabili es

a. Analysis of balances
2020

$’000
2019

$’000

Current

– otes pa a e – ei ert –

– ease ia i it –

7,745

Financial liabilities at FVTPL
– Earn o t ia i it –

16,969

Non-current

– ease ia i it –

– Earn o t ia i it  – Aether

– Earn o t ia i it  – enn ac er –

– De erred pa ent – or er o ners o  EAM o a

9,174 3,598

– AM  p t options –

9,443 3,853

otes

  he notes pa a e – ei ert pertains to the notes iss ed  the r st in o e er  to the or er o ners o  ei ert as part o  the considera on 
or the ac isi on  Midco or the e it  interest in ei ert. he ro p ade  pa ent to the ho ders o  the notes pa a e in the a o nt o  

 D  inc din  accr ed interest on  Dece er .

  he ro p i p e ented AA   ro     res n  in the dereco ni on o  the s ease ia i it . Re er to ote  or the i pact o  adop on 
o  AA  .

  he earn o t ia i it  represents the a o nt o ed  the ro p to the or er o ners o  Aether  or ar e n  and o erin  interests in the Aether 
Rea  Assets  . . ARA nd . ARA nd  as or a  c osed on    and t o thirds o  the earn o t ia i it  as reco nised as a 
c rrent ia i it  as at  ne  and as paid on  cto er . he re ainder o  the earn o t ia i it  is d e at the ear ier o  the na  c ose o  
ARA nd  or three ears a er the c ose o  ARA nd  and as c assi ed as a non c rrent ia i it .

  he earn o t ia i it  represents the poten a  o i a on to enn ac er ith a a i  addi ona  considera on or  D  
hich o d e paid et een the c osin  o  the transac on and  Dece er  i  certain re en e thresho ds or enn ac er s e er in  ro th 

and inco e p a or s are et. At the date o  ac isi on  the ro p recorded its share o  the air a e o  the poten a  earn o t o i a on in the 
a o nt o   D . As at  ne  the air a e o  the earn o r o i a on as . his increase in air a e as 
d e to increase in cash o s.

  he de erred pa ent pertains to the ac isi on o  the addi ona   pre erred nits in EAM o a  ro  its or er o ners represen n  addi ona  
.  e it  o nership in EAM o a . he de erred pa ent is e i a ent to  and  o  EAM s ross re en es or the ears endin   March 

 and  March  respec e .

   eans o  a i ited ia i it  artnership Deed Deed  a ended as at  A st  ith AM  the ro p has co i ed to a e capita  
contri ons o  p to  o er three ears  or interests in AM  p to a a i  o   in tota . n e chan e or dra in  the 
re ainin  co i ed a o nt each occ rrence a se ent Dra do n  AM  i  iss e and a ot to the ro p addi ona  ordinar  interests ith 
the an t  dependent on condi ons at each se ent Dra do n.

  he Deed creates a series o  p t op ons here  AM  has a ri ht t not o i a on  to se  ordinar  interests in AM  to the ro p at the 
se ent Dra do n a o nts ithin a period o  three ears. h s  the ro p has a ia i it  in the or  o  the so d p t op ons to AM .
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D. CAPITAL, FINANCING AND FINANCIAL RISK MANAGEMENT (con nued)

14. Financial liabili es (con nued)
(i) Movement of nancial lia ili es at amor sed cost

Opening 
balance

$’000

Impact on 
application of 

AASB 16
$’000

Imputed 
and interest 

accrued 
$’000

Repayments1

$’000

Reclassi-
fications 

$’000
Ad ustment

$’000

Foreign 
currency 

movement
$’000

Closing 
balance

$’000

2020

rrent – – –

on c rrent – – – – – –

8,000 (501) 244 (8,053) 310

2019

rrent –

on c rrent – – – –

25,399 693 (18,618) 43 483 8,000

otes

  Repa ents consisted o  principa  co ponent o   and interest co ponent o     principa  co ponent and 
 interest co ponent .

(ii) Movement of nancial lia ili es at F P

Opening 
balance

$’000
Additions

$’000
Revaluation

$’000
Repayments

$’000

Foreign 
currency 

movement
$’000

Closing 
balance

$’000

2020

rrent – –

on c rrent –

12,822 4,552 1,228 (9,920) 492 9,174

2019

rrent – –

on c rrent –

169 12,214 414 25 12,822

(iii) Movement of em edded deriva ves

Opening 
balance

$’000
Additions

$’000
Revaluation

$’000

Foreign 
currency 

movement
$’000

Closing 
balance

$’000

2020

on c rrent – –

For the year ended 30 June 2020
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b. Accoun ng policies
he ro p s nancia  ia i i es are c assi ed in accordance ith the s stance o  the contract a  arran e ent.

(i) Financial lia ili es at amor sed cost 
hese nancia  ia i i es are ini a  eas red at air a e  net o  transac on costs  and s se ent  eas red at a or sed cost.
he e ec e interest ethod is a ethod o  ca c a n  the a or sed cost o  a nancia  ia i it  and o  a oca n  interest e pense 

o er the re e ant period. he e ec e interest rate is the rate that disco nts es ated t re cash pa ents thro h the e pected 
i e o  the nancia  ia i it  or here appropriate  a shorter period  to the net carr in  a o nt on ini a  reco ni on.

(ii) Financial lia ili es at F P
he ro p desi nates its nancia  ia i i es as at air a e thro h pro t or oss pon ini a  reco ni on i

 – s ch desi na on e i inates or si ni cant  red ces a eas re ent or reco ni on inconsistenc  that o d other ise arise  
or

 – the nancia  ia i it  or s part o  a ro p o  nancia  assets or nancia  ia i i es or oth  hich is ana ed  and its 
per or ance is e a ated on a air a e asis  in accordance ith the ro p s doc ented ris  ana e ent or in est ent 
strate  and in or a on a o t the ro pin  is pro ided interna  on that asis  or

 – it or s part o  a contract containin  one or ore e edded deri a es  and the standard per its the en re co ined 
contract to e desi nated as at air a e thro h pro t or oss.

(iii) Derecogni on of nancial lia ili es
he ro p dereco nises nancia  ia i i es hen  and on  hen  the ro p s o i a ons are dischar ed  cance ed  or ha e 

e pired. he di erence et een the carr in  a o nt o  the nancia  ia i it  dereco nised and the considera on paid and pa a e 
is reco nised in the state ent o  pro t or oss nder net ains osses  on nancia  ia i i es.

c. Key es mates, udgements, and assump ons
(i) alua on of nancial lia ili es at fair value

he ro p e ercises si ni cant d e ent in areas that are hi h  s ec e re er to ote . he a a on o  ia i i es and the 
assess ent o  carr in  a es re ire that a detai ed assess ent e nderta en hich re ects ass p ons on ar ets  ana er 
per or ance and e pected ro th to pro ect t re cash o o s that are disco nted at a rate that i p tes re a e ris  and cost 
o  capita  considera ons.

15. Share capital

a. Analysis of balances
2020

$’000
2019

$’000

ss ed and  paid ordinar  shares 178,424

Movements in ordinary shares on issue
2020 2019

No. of shares $’000 No. of shares $’000

penin  a ance

hares iss ed

–  Dece er  net o  share iss e costs and inco e ta – –

osin  a ance 49,708,483 178,424 47,642,367 166,279

n  Dece er  the o pan  co p eted a  nder ri en ins t ona  p ace ent o   ne   paid ordinar  
shares at an iss e price o  .  per share tota in  to  e ore iss e costs. he ne  shares ran  e a  ith e is n  
shares. he proceeds o  the p ace ent ere sed to se e de erred considera on ro  e is n  in est ents and rep enish the 

o pan s opera n  capita .

 paid ordinar  shares carr  one ote per share and carr  the ri ht to di idends.
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D. CAPITAL, FINANCING AND FINANCIAL RISK MANAGEMENT (con nued)

15. Share capital (con nued)

b. Accoun ng policies
rdinar  shares are c assi ed as e it . ncre enta  costs direct  a ri ta e to the iss e o  ne  shares or op ons are sho n in 

e it  as a ded c on  net o  ta  ro  the proceeds.

c. Capital management
he o pan s capita  ana e ent po icies oc s on ordinar  share capita . hen ana in  capita  the oard s o ec e is 

to ens re the en t  con n es as a oin  concern as e  as to aintain op a  ret rns to shareho ders and ene ts to other 
sta eho ders.
D rin  the ear ended  ne  the o pan  paid di idends o    . he oard an cipates 
that the edi  pa o t ra o is  to  o  the nder in  net pro t a er ta  o  the ro p. he oard con n es to onitor 
the appropriate di idend pa o t ra o o er the edi  ter .

he oard is constant  re ie in  the capita  str ct re to ta e ad anta e o  a o ra e cost o  capita  or hi h ret rns on assets. 
As the ar et is constant  chan in  the oard a  chan e the a o nt o  di idends to e paid to shareho ders or cond ct share 

ac s.

16. Reserves

a. Analysis of balances
2020

$’000
2019

$’000

n est ent re a ation reser e

orei n c rrenc  trans ation reser e

E it sett ed e p o ee ene its reser e

126,620 90,934

(i) Investment revalua on reserve
his reser e records the ro p s ain on its nancia  assets at .

penin  a ance

Mo e ent in the other co prehensi e inco e

– et air a e ain on inancia  assets at  net o  inco e ta

– orei n c rrenc  o e ent

rans ers et een reser e

–  Re ersa  o  the net air a e ain  net o  inco e ta  on inancia  assets at  
dereco nised d rin  the period re er to ote a iii –

osin  a ance 63,605 36,316

(ii) Foreign currency transla on reserve
he reser e records the ro p s orei n c rrenc  trans a on reser e on orei n opera ons.

penin  a ance

Mo e ent in the other co prehensi e inco e

– E chan e di erences on trans atin  orei n operations o  the ro p

hare o  non contro in  interests

osin  a ance 56,278 47,844

For the year ended 30 June 2020
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(iii) Equity se led employee ene ts reserve
his reser e is sed to record the a e o  e it  ene ts pro ided to e p o ees and Directors as part o  their re nera on. Re er 

to ote  or rther detai s o  these p ans.

penin  a ance

hare ased pa ents re er to ote i

a e o  shares o ht on ar et to per or ance ri hts ested re er to ote –

osin  a ance 6,737 6,774

17. Dividends paid and proposed

a. Analysis of balances
2020

$’000
2019

$’000

 ran ed di idend  cents per share    cents per share

 ran ed di idend  cents per share    cents per share

12,117 15,246

Declared after the reporting period and not recognised1

 ran ed di idend  cents per share    cents per share 12,427 7,146

b. Franking credit balance

he a ance at the end o  the inancia  ear at   

ran in  credits that i  arise ro  the receipt o  di idends distri tions reco nised as recei a es 
 the parent entit  at the reportin  date

he i pact on the ran in  acco nt o  di idends proposed or dec ared e ore the inancia  report 
as a thorised or iss e t not reco nised as a distri tion to the e ers o  the o pan

23,890 28,668
ran in  credits that i  arise on pa ent o  c rrent ta  ia i it –

he a o nts o  ran in  credits a ai a e or t re reportin  periods 23,890 31,040

he ta  rate at hich paid di idends ha e een ran ed and di idends proposed i  e ran ed is   .
otes

 a c a on as ased on the ordinar  shares on iss e as at       .

 he decrease in ran in  credits arose ro  the pa ent o  di idends to the e ers o  the o pan .
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D. CAPITAL, FINANCING AND FINANCIAL RISK MANAGEMENT (con nued)

18. Financial risk management
he ro p is e posed to a ariet  o  nancia  ris s co prisin  interest rate ris  credit ris  i idit  ris  orei n c rrenc  ris  and 

price ris .
he oard ha e o era  responsi i it  or iden in  and ana in  opera ona  and nancia  ris s.

Detai s o  si ni cant acco n n  po icies and ethods adopted  inc din  the criteria or reco ni on  the asis o  eas re ent 
and the asis on hich inco e and e penses are reco nised  in respect o  each c ass o  nancia  asset  nancia  ia i it  and e it  
instr ent are disc osed in the re e ant notes.

he ro p ho ds the o o in  nancia  instr ents

At amortised 
cost At FVTPL At FVTOCI Total

2020
$’000

2019
$’000

2020
$’000

2019
$’000

2020
$’000

2019
$’000

2020
$’000

2019
$’000

Financial assets
ash and cash 

e i a ents – – – –

Trade and other 
recei a es

– c rrent – – – –

– non c rrent – – – – – –

ther inancia  assets

– c rrent – –

– non c rrent

ther assets

– c rrent – – – – – –

– non c rrent – – – –

38,785 101,797 94,265 52,621 102,761 66,600 235,811 221,018

Financial liabilities
Trade and other 
pa a es – – – –

ther inancia  
ia i ities

– c rrent – – – – –

– non c rrent – – –

ease ia i ities

– c rrent – – – – – –

– non c rrent – – – – – –

 8,330 15,506 9,174 12,822 17,504 28,328

otes

 The a o nt e c des prepa ents.

For the year ended 30 June 2020
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a. Interest rate risk
At the repor n  date  the ro p had the o o in  direct e pos re to o a  aria e interest rate ris

2020
$’000

2019
$’000

Interest bearing financial assets

– ash and cash e i a ents

– Recei a e ro  other part –

20,154 85,340

Interest bearing financial liabilities
– otes pa a e – ei ert –

7,499

Sensi vity analysis
The o o in  sensi it  ana sis is ased on the interest rate ris  e pos res in e istence at the repor n  date.

 interest rates had o ed d rin  the ear as i strated in the ta e e o  sin  an a era e a ance  ith a  other aria es he d 
constant  post ta  pro t oss  o d ha e een a ected as o o s

2020
$’000

2019
$’000

Net impact on profit after ta
.   .   asis points    asis points

.   .   asis points    asis points

b. Credit risk
redit ris  arises ro  the nancia  assets o  the ro p  hich co prise  trade and other recei a es  and other de t instr ents. 

The ro p s e pos re to credit ris  arises ro  poten a  de a t o  the co nterpart  ith the a i  e pos re e a  to the 
carr in  a o nt o  these instr ents. E pos re at repor n  date is addressed in each app ica e note. The ro p does not ho d 
an  credit deri a es to o set its credit e pos re.
The ro p transacts on  ith re ated par es and reco nised credit orth  third par es. As s ch co atera  is not re ested nor is 
it the ro p s po ic  to sec ri se its trade and other recei a es and other de t instr ents.
Recei a e a ances and oans ade to re ated en es are onitored on an on oin  asis and re ain ithin appro ed e e s  ith 
the res t that the ro p s e pos re to ad de ts is not si ni cant. Re er to ote a i  and ote a i .
The o pan  pro ides nancin  to the e ers o  the ro p in certain circ stances here these en es are dee ed credit 

orth . The a i  e pos re to credit ris  is the carr in  a e o  the oans.

Impact of COVID-19
As a response to D  the ro p ndertoo  a re ie  o  its trade  di idends and other recei a es and the e pected credit 
osses or each. The e pected oss rates are then ased on the pa ent pro es o er a period o   onths e ore  ne  
and the correspondin  historica  credit osses e perienced ithin this period. The historica  oss rates are then ad sted to re ect 
c rrent and or ard oo in  in or a on on ario s actors a ec n  the a i it  o  the co nterpar es to se e the recei a es 
inc din  the re ie  o  their nancia  state ents. 
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D. CAPITAL, FINANCING AND FINANCIAL RISK MANAGEMENT (con nued)

18. Financial risk management (con nued)

c. Li uidity risk
The ro p ana es i idit  ris   aintainin  ade ate reser es and cash in an  a ance  con n o s  onitorin  orecast 
and act a  cash o s and  atchin  the at rit  pro es o  nancia  assets and ia i i es.

The o o in  ta e detai s the ro p s e pected at rit  or its nancia  assets. The ta e has een dra n p ased on the 
ndisco nted contract a  at ri es o  the nancia  assets inc din  interest that i  e earned on those assets. The inc sion o  

in or a on on nancia  assets is necessar  to nderstand the ro p s i idit  ris  ana e ent as the i idit  is ana ed on a 
net asset and ia i it  asis.

2020

Weighted 
average 

effective 
interest rate

1 to 
3 months

$’000

3 months to
1 year
$’000

1 to 
2 years

$’000

2 to 
5 years

$’000
Total

$’000

Trade recei a es and contract assets

Di idend recei a e – – –

ndr  recei a es – –

Recei a e ro  EAM n estors .

oans recei a e ro  . –

ease recei a e  . –

n est ent in  at T . –

Recei a e ro  Ra en  .

ec rit  deposits  .

14,230 2,965 3,144 3,133 23,472

2019

Trade recei a es and contract assets – –

Di idend recei a e – – –

ndr  recei a es – – –

Recei a e ro  other part . – – –

Recei a e ro  EAM n estors .

ease recei a e . –

oans recei a e ro  third parties .

Recei a e ro  Ra en .

ec rit  deposits . – –

12,880 7,588 2,484 3,547 26,499

For the year ended 30 June 2020

NOTES TO THE 
FINANCIAL STATEMENTS



The o o in  ta es detai  the ro p s re ainin  contract a  at rit  or its nancia  ia i i es ith a reed repa ent periods. 
The ta es ha e een dra n p ased on the ndisco nted cash o s o  nancia  ia i i es ased on the ear iest date on hich 
the ro p can e re ired to pa . The ta e inc des oth principa  and interest cash o s. To the e tent that interest rates are 

oa n  the ndisco nted a o nt is deri ed ro  interest rate c r es at the end o  the repor n  period.

2020

Weighted 
average 

effective 
interest rate

1 to
3 months

$’000

3 months to
1 year
$’000

1 to 
2 years

$’000

2 to 
5 years

$’000
Total

$’000

Trade and other pa a es – – –

Earn o t ia i it  Aether . – – –

Earn o t ia i it  enn ac er . – – –

De erred pa ent EAM o a . – –

ease ia i ities .

6,029 749 809 14,326 21,913

2019

Trade and other pa a es – – –

otes pa a e  ei ert . – – –

Earn o t ia i it  Aether . – –

De erred pa ent EAM o a . – – –

ease ia i it . –

7,566 17,372 342 5,012 30,292

d. Foreign currency risk
The ro p adopted an acco n n  treat ent to hed e its do ar net assets or its n est ent in orthern i hts Midco   Midco  
or orei n e chan e e pos re arisin  et een the A stra ian do ar and  do ar. At  ne  the ro p had no hed e 

e pos re since it  paid its e terna  orro in s deno inated in D.

(i) Consolidated statement of pro t or loss
ro ts and osses are trans ated at an a era e e chan e rate. A a in  A stra ian do ar re a e to the A do ar   po nd  

and E ro E R  res ts in a hi her net pro t in the ro p. The da  to da  e penses o  the opera ons in A stra ia  the A and 
the  are predo inate  nded ith cash o s ro  those oca  opera ons.
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D. CAPITAL, FINANCING AND FINANCIAL RISK MANAGEMENT (con nued)

18. Financial risk management (con nued)
(ii) Consolidated statement of nancial posi on
The ro p is an interna ona   o e siness ith opera ons pri ari  ithin A stra ia  the A and the . n addi on  
the ro p has an in est ent in e o r  here the transac ons are deno inated in E ro. The i pact o  orei n c rrenc  
trans a on o  the orei n opera ons is ta en p in the e it  reser es o  the ro p. The i pact o  the E ro deno inated 
transac ons ein  the distri ons and the re ated recei a es ro  ar is e is ta en p thro h pro t or oss.
At ear end  the carr in  a o nts o  the ro p s nancia  assets and ia i i es that are di erent ro  the nc ona  c rrenc  o  
the o pan  and transac ons that are deno inated in orei n c rrenc  are as o o s

2020 2019
USD

$’000
GBP

$’000
EUR

$’000
USD

$’000
GBP

$’000
EUR

$’000

Financial assets
ash and cash e i a ents – –

Trade and other recei a es

ther inancia  assets – – – –

ther assets –

226,965 4,527 2,397 198,389 3,967 2,780

Financial liabilities
Trade and other pa a es – –

ther inancia  ia i ities – – – –

ease ia i ities – – – – –

14,217 1,937 17,571 1,253

(iii) Sensi vity analysis
As at ear end  the ro p has an e pos re in D   and E R orei n c rrencies. o e er  this is i ated eca se the inco e 
o  the ro p in D   and E R are ro  the ro p s orei n opera ons. The i pact o  the orei n c rrenc  is reco nised as 
part o  the orei n c rrenc  trans a on reser e  o se n  the e chan e di erences.

(iv) Accoun ng policies

The e ec e por on o  the chan es in the orei n c rrenc  ris  co ponent that is desi nated and a i es as a hed e o  a net 
in est ent in a orei n opera on is reco nised as part o  orei n c rrenc  trans a on reser e ithin e it . The ain or oss 
re a n  to an  ine ec e por on is reco nised i ediate  in pro t or oss  ithin other e penses.
The acc ated ains and osses on the hed in  instr ent re a n  to the e ec e por on o  the orei n c rrenc  ris  co ponent 
is rec assi ed ro  orei n c rrenc  trans a on reser e to pro t or oss on the disposa  or par a  disposa  o  the orei n opera on.

For the year ended 30 June 2020
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e. Price risk
The ro p is e posed to sec ri es price ris . This arises ro  the ro p s in est ents in nancia  instr ents he d at air a e.

Sensi vity analysis
As at ear end  i  the e  inp ts disc ssed in ote i  ha e o ed  post ta  pro t and reser es o d ha e een a ected as 
o o s

2020 2019
Increase

$’000
Decrease

$’000
Increase

$’000
Decrease

$’000

inancia  assets at T

–  aria e inp ts  i pact on pro it a ter ta

inancia  assets at T  

–  aria e inp ts  i pact on e it

inancia  ia i ities at T

–  aria e inp ts  i pact on pro it a ter ta

E edded deri ati es

   aria e inp ts  i pact on pro it a ter ta – –

f. Fair value es ma on
(i) Fair value hierarchy

o e o  the ro p s nancia  assets and nancia  ia i i es are eas red on a rec rrin  asis at air a e at the end o  each 
repor n  period.
The ro p c assi es air a e eas re ents sin  the air a e hierarch  cate orised into e e    or  ased on the de ree to 

hich the inp ts to the air a e eas re ents are o ser a e and the si ni cance o  the inp ts to the air a e eas re ent 
in its en ret  hich are descri ed as o o s

 – e e   inp ts are oted prices nad sted  in ac e ar ets or iden ca  assets or ia i i es that the en t  can access at 
the eas re ent date

 – e e   inp ts are inp ts  other than oted prices inc ded ithin e e   that are o ser a e or the asset or ia i it  either 
direct  or indirect  and

 – e e   inp ts are no ser a e inp ts or the asset or ia i it .
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D. CAPITAL, FINANCING AND FINANCIAL RISK MANAGEMENT (con nued)

18. Financial risk management (con nued)
The o o in  ta e i es in or a on a o t ho  the air a es o  those nancia  assets  ia i i es cate orised as e e   ite s are 
deter ined in par c ar  the a a on techni es and inp ts sed

Financial instruments
2020

$’000
2019

$’000
Valuation techni ues
and unobservable inputs Range of inputs

Relationship of
unobservable
input to fair value

Financial assets 
at FVTPL

n est ent in ar is e 60,670 Disco nted ash o
 – Re en e ro th deri ed 

ro  M ro th
 – Disco nt rate 
 – Ter ina  ro th rate

.  to .  
 ni

  .
  

   o er or 
hi her ter ina  ro th 
rate  disco nt rate  

hi e a  the other aria es 
ere he d constant  the air 
a e o d decrease  

 and increase  
  decrease 

  and increase 
 .

n est ent in 
roterra ac ired on 

 epte er 

29,464 – Disco nted ash o
 – Re en e ro th deri ed 

ro  M ro th
 – Disco nt rate 

 – Ter ina  ro th rate

 to   
ni

.   .   
ni

.   ni

  ni  o er or 
hi her ter ina  ro th rate 

hi e a  the other aria es 
ere he d constant  the air 
a e o d decrease  

 and increase  
  ni .

n est ent in 
  pre erentia  

distri tion ac ired 
on  March 

1,214 – Disco nted ash o
 – Disco nt rate   ni

  ni  o er or 
hi her disco nt rate hi e 
a  the other aria es ere 
he d constant  the air a e 

o d decrease   
and increase   

 ni .

Recei a e ro  
Ra en

2,917 Disco nted ash o  
 – ro ected re en e ro  

the ne  M o  the 
siness

 – Disco nt rate

.  
 .  

.  
 .

   o er or 
hi her disco nt rate hi e 
a  the other aria es ere 
he d constant  the air a e 

o d increase   
and decrease   

 increase   
and decrease  .

Financial assets 
at FVTOCI

n est ent in 95,214 Disco nted ash o
 – Re en e ro th deri ed 

ro  M ro th
 – o pression ee
 – Disco nt rate
 – Ter ina  ro th rate
 – ro a i it  actor on

 – disco nted cash 
o

 – contro  transac on 
a e

 – ca  op on a e

.  to   
 to .

  
  

  

  ni  

  ni  

  ni

   o er or 
hi her ter ina  ro th rate 

hi e a  the other aria es 
ere he d constant  the 

air a e o d decrease 
  and 

increase   
 decrease  

 and increase  
.
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Financial instruments
2020

$’000
2019

$’000
Valuation techni ues
and unobservable inputs Range of inputs

Relationship of
unobservable
input to fair value

n est ent in EAM 
o a

7,547 Disco nted ash o
 – Re en e ro th deri ed 

ro  M ro th
 – Disco nt rate
 – Ter ina  ro th rate

 to .  
  to .

  .
  

   o er or hi her 
ter ina  ro th rate hi e a  
the other aria es ere he d 
constant  the air a e o d 
decrease   and 
increase    
decrease   and 
increase  .

n est ent in  
c assi ied as an 
associate on  
Dece er 

Disco nted ash o
 – Disco nt rate  .

  o er or hi her 
disco nt rate  hi e a  the 
other aria es ere he d 
constant  the air a e 

o d increase   
and decrease  .

Financial liabilities 
at FVTPL

Earn o t ia i it   
Aether

4,244 Disco nted ash o
 – Disco nt rate .   

   o er or 
hi her disco nt rate hi e 
a  the other aria es ere 
he d constant  the air a e 

o d increase   
and decrease   

 increase   
and decrease  .

Earn o t ia i it  – 
enn ac er ac ired 

on  Dece er 

4,737 – Disco nted ash o
 – Re en e ro th deri ed 

ro  M ro th
 – Earn o t actor to earn

o t p ier
 – Disco nt rate

  
ni

  ni  

  ni

  ni  o er or 
hi her disco nt rate hi e 
a  the other aria es ere 
he d constant  the air 
a e o d increase  

 and decrease  
  ni .

De erred pa ent 
– or er o ners o  
EAM o a

193 Disco nted ash o
 – ro ected ross 

re en es or the ears 
endin   March  
and 

 – Disco nt rate

 and   
 and  

 

  .

   o er or 
hi her disco nt rate hi e 
a  the other aria es ere 
he d constant  the air a e 

o d increase   
and decrease   

 increase   
and decrease  

Embedded derivatives

AM  p t option 269 –  – o it ent a o nt 

 – ro a i it  actor that 
the p t op on i  e 
exercised

  

.   

  ni  o er or 
hi her pro a i it  actor 

hi e a  the other aria es 
ere he d constant  the air 
a e o d decrease  

 and increase  
  ni
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D. CAPITAL, FINANCING AND FINANCIAL RISK MANAGEMENT (con nued)

18. Financial risk management (con nued)
(ii) ransfers etween levels and changes in valua on techniques
There ere no trans ers et een the e e s o  air a e hierarch  d rin  the nancia  ear. There ere a so no chan es ade to 
an  o  the a a on techni es app ied as at  ne .

(iii)  Fair value of nancial assets and nancial lia ili es that are not measured at fair value ( ut fair value disclosures are 
required)

Except as detai ed in the ta e e o  the carr in  a o nts o  nancia  assets cash and cash e i a ents  trade and other 
recei a es  recei a e ro  other part  oans ro  third part  and sec rit  deposits  and nancia  ia i i es trade and other 
pa a es  reco nised in the conso idated nancia  state ents approxi ate their air a es.

2020 2019
Carrying 
amount

$’000

Fair 
value
$’000

Carrying 
amount

$’000

Fair 
value
$’000

inancia  assets at a ortised cost

– Recei a e ro  EAM n estors

– oans recei a e ro  – –

inancia  ia i ities at a ortised cost

– otes pa a e – ei ert – –

19. Capital commitments, opera ng lease commitments and con ngencies
2020

$’000
2019

$’000

(a) Capital commitments
The ro p has o tstandin  capita  co it ents as o o s

–  s se ent capita  ca s Dni   D –

– AM  rther dra do ns nti  Apri     

– Additiona  ontri tion to  D   D

Tota  capita  co it ents 20,248 24,589

otes

  nder the A rora scrip on Deed and hareho der s Deed re erred in ote  A rora a reed to a e an Addi ona  ontri on to  in the 
a o nt o  D  red ced  the a o nt o  arantee paid o  D  D . The presenta on o  this disc os re 

as reposi oned and the co para e as inc ded to e consistent ith the c rrent ear disc os re.

Earn-out payments for the future funds of Aether
This represents the poten a  co it ent  the ro p to the t o o nders o  Aether  or ar e n  and o erin  interests or the 
set p and s ccess  a nchin  o  t re Aether nds ARA nd  and interi  nds re ated to ARA nd  and ARA nd .
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(b) Con ngent liabili es
The ro p has o tstandin  con n ent ia i i es as o o s

2020
$’000

2019
$’000

– arantee to  D

Tota  contin ent ia i ities 7,257 7,119

otes

  The ro p a reed to pro ide a arantee arantee  to  o  p to  a ear or each o  the six ears o o in  the date o  co ission 
o  the rst so ar pro ect sponsored  . This arantee is to co er an  shor a  pa ents  hich are asica  the a o nts that are dra n pon 

  i  and hen certain prescri ed thresho ds in respect to ann a  re en es o   are not et.

  The hareho der s Deed re ires that an escro  acco nt Escro  Acco nt  e nded to e sed to sa s  the arantee. These shor a  pa ents 
are dra n ro  the Escro  Acco nt. The ro p sha  contri te addi ona  a o nts to the Escro  Acco nt e a  to an  a o nts dra n do n  

ere s so that the a ance o  the o  the Escro  Acco nt i  e ept at D . To date  the ro p does not aintain the Escro  Acco nt. 
e erthe ess  the ro p had een hono rin  an  shor a  pa ents  ndin  D   D .

(c) Opera ng lease commitments
o it ents or short ter  ini  ease pa ents  ini  ease pa ents in re a on to non cance a e opera n  

eases

– not ater than one ear –

– ater than one ear and not ater than i e ears –

– ater than i e ears –

Tota  ease co it ents 3,207

ro     the ro p adopted AA   and reco nised ease ia i i es in re a on to eases hich had pre io s  een 
c assi ed as opera n  eases nder the princip es o  AA  . Re er to ote  or the i pact o  the adop on o  AA  .
The prior ear opera n  ease co it ents predo inant  represents the co ercia  propert  eases o  the ro p to eet its 
o ce acco oda on re ire ents. A  eases inc de a c a se to ena e p ard re ision o  the renta  char e on an ann a  asis 
accordin  to pre ai in  ar et condi ons.

(d) Con ngent assets
n  epte er  the o pan  recei ed an ori ina n  app ica on in the edera  o rt o  A stra ia in Me o rne  certain 

shareho ders see in  ea e o  the co rt to co ence a deri a e ac on on eha  o  the o pan  a ainst se era  o  its c rrent 
and or er Directors or da a es arisin  o t o  the  er er et een the o pan  and the orthern i hts apita  ro p  

. n  epte er  the o pan  recei ed a dra  state ent c ai  in re a on to the deri a e ac on.
n  e r ar   the certain shareho ders recei ed ea e o  the edera  o rt o  A stra ia nder sec on  o  the 

 th  to rin  proceedin s on eha  o  the o pan  a ainst indi id a s ho  in  ere Directors 
o  the o pan  pre io s  no n as Treas r  ro p i ited  prior to its siness co ina on ith orthern i hts apita  

artners   De endants . The e ect is that the o pan  is the na ed p ain  in proceedin s ro ht in the edera  o rt 
o  A stra ia a ainst the De endants. M  entha  nd  i a on nder  has i en an nderta in  to co er the o pan s 
costs and an  ia i i es or ad erse cost orders ade a ainst the o pan  in a o r o  the De endants. As a res t  the c ai s are 
not expected to ha e a ateria  ad erse e ect on the o pan .  the proceedin s are s ccess  or are se ed on ter s that the 
De endants pa  an a reed a o nt  the o pan  i  e en t ed to the net proceeds a er ded c n  speci ed e a  costs and 
the i a on nder s share. The o pan  has ade c ai s a ainst its re e ant ins rance po icies in re a on to these a ers on 

eha  o  its c rrent Directors.
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E. GROUP STRUCTURE
This sec on pro ides in or a on re ardin  the ro p str ct re o  the ro p  inc din  rther detai s on interests in s sidiaries  
intan i e assets  in est ent in associates and oint ent re  parent en t  disc os re and re ated part  transac ons.

20. Interests in subsidiaries
The o o in  are the o pan s s sidiaries

Country of 
incorporation

Ownership interest held 
by the Company

Name of subsidiaries
2020

%
2019

%

A rora n est ent Mana e ent t  td A stra ia

The A rora Tr st A stra ia

Treas r  E er reen t  td  A stra ia –

Treas r  ro p n est ent er ices t  td A stra ia

Treas r  R  t  td A stra ia

orthern i hts Mid o   Midco A

ar is e Ac isition ehic e   A A

orthern i hts apita  ro p  A

 Distri tors  A

orthern i hts apita  artners  td 

trate ic apita  n est ents  

orthern i hts Mid o  A

Aether n est ent artners  A

ei ert apita  artners  A

otes

 These s sidiaries are ho din  co panies and non opera n .

  At  ne  this s sidiar  as dere istered.

  A  is a i ited ia i it  co pan  esta ished on  an ar   to ho d the ro p s in est ent in ar is e. Midco o ns  and  o ns  
o  A   ne  Midco o ned  and  o ned .

  n  an ar   ei ert rep rchased its  ass A o on nits ro  the ro p or D  per nit as part o  its e it  restr ct rin . The 
restr ct re res ted in the ro p ho din  pre erred nits on  and chan ed its o nership interest ro  .  to  on a  di ted asis. 

o e er  the ro p s  retained its .  o n  ri hts  a orit  oard representa on and pre erence in the distri on ater a . This disposa  o  
the share o  the ro p s e it  did not res t in osin  its contro  in ei ert. There ore  ei ert is s  conso idated ith the ro p. The non contro in  
interest ro  an  resid a  share in ei ert arisin  a er pre eren a  distri ons is i ateria .

Accoun ng policies
(i) Basis of consolida on
The conso idated nancia  state ents incorporate the nancia  state ents o  the o pan  and en es inc din  str ct red 
en es  contro ed  the o pan  and its s sidiaries. ontro  is achie ed hen the o pan  has po er o er the in estee  is 
exposed  or has ri hts  to aria e ret rns ro  its in o e ent ith the in estee  and has the a i it  to se its po er to a ect its 
ret rns.

hen the o pan  has ess than a a orit  o  the o n  ri hts o  an in estee  it has po er o er the in estee hen the o n  
ri hts are s cient to i e it the prac ca  a i it  to direct the re e ant ac i es o  the in estee ni atera . The o pan  considers 
a  re e ant acts and circ stances in assessin  hether or not the o pan s o n  ri hts in an in estee are s cient to i e 
it po er  inc din  the si e o  the o pan s ho din  o  o n  ri hts re a e to the si e and dispersion o  ho din s o  the other 
ote ho ders  poten a  o n  ri hts he d  the o pan  other ote ho ders or other par es  ri hts arisin  ro  other contract a  

arran e ents  and an  addi ona  acts and circ stances that indicate that the o pan  has  or does not ha e  the c rrent a i it  
to direct the re e ant ac i es at the e that decisions need to e ade  inc din  o n  pa erns at pre io s shareho ders  

ee n s.
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onso ida on o  a s sidiar  e ins hen the o pan  o tains contro  o er the s sidiar  and ceases hen the o pan  oses 
contro  o  the s sidiar . peci ca  inco e and expenses o  a s sidiar  ac ired or disposed o  d rin  the ear are inc ded in 
the conso idated state ent o  pro t or oss and other co prehensi e inco e ro  the date the o pan  ains contro  n  the 
date hen the o pan  ceases to contro  the s sidiar .

ro t or oss and each co ponent o  other co prehensi e inco e oss  are a ri ted to the e ers o  the o pan  and to 
the non contro in  interests. Tota  co prehensi e inco e o  s sidiaries is a ri ted to the e ers o  the o pan  and to the 
non contro in  interests e en i  this res ts in the non contro in  interests ha in  a de cit a ance.

hen necessar  ad st ents are ade to the nancia  state ents o  s sidiaries to rin  their acco n n  po icies into ine ith 
the ro p s acco n n  po icies. The nancia  state ents o  the A stra ian and  s sidiaries are prepared or the sa e repor n  
period as the o pan   ne .
A  intra ro p assets and ia i i es  e it  inco e  expenses and cash o s re a n  to transac ons et een e ers o  the 

ro p are e i inated in  pon conso ida on.

(ii) Foreign currency transla ons and alances

The indi id a  nancia  state ents o  each ro p en t  are presented in the c rrenc  o  the pri ar  econo ic en iron ent 
in hich the en t  operates its nc ona  c rrenc . or the p rpose o  the conso idated nancia  state ents  the res ts and 

nancia  posi on o  the ro p are expressed in A stra ian do ars  hich is the nc ona  c rrenc  o  the o pan  and the 
presenta on c rrenc  or the conso idated nancia  state ents.
n preparin  the conso idated nancia  state ents  transac ons in c rrencies other than the ro p s nc ona  c rrenc  orei n 
c rrencies  are reco nised at the rates o  exchan e pre ai in  at the dates o  the transac ons. At the end o  each repor n  period  

onetar  ite s deno inated in orei n c rrencies are retrans ated at the rates pre ai in  at that date. on onetar  ite s carried 
at air a e that are deno inated in orei n c rrencies are retrans ated at the rates pre ai in  at the date hen the air a e as 
deter ined.
Exchan e di erences on onetar  ite s are reco nised in pro t or oss in the period in hich the  arise except or

 – exchan e di erences on transac ons entered into in order to hed e certain orei n c rrenc  ris s  and
 – exchan e di erences on onetar  ite s recei a e ro  or pa a e to a orei n opera on or hich se e ent is neither 

p anned nor i e  to occ r there ore or in  part o  the net in est ent in the orei n opera on  hich are reco nised 
ini a  in other co prehensi e inco e and rec assi ed ro  e it  to pro t or oss on repa ent o  the onetar  ite s.

or the p rpose o  presen n  these conso idated nancia  state ents  the assets and ia i i es o  the ro p s orei n opera ons 
are trans ated into A stra ian do ar sin  exchan e rates pre ai in  at the end o  the repor n  period. nco e and expense ite s 
are trans ated at the a era e exchan e rates or the ear  n ess exchan e rates ct ated si ni cant  d rin  that period  in hich 
case the exchan e rates at the dates o  the transac ons are sed. Exchan e di erences arisin  i  an  are reco nised in other 
co prehensi e inco e and acc ated in e it  and a ri ted to non contro in  interests as appropriate .

ood i  and air a e ad st ents to iden a e assets ac ired and ia i i es ass ed thro h ac isi on o  a orei n opera on 
are treated as assets and ia i i es o  the orei n opera on and trans ated at the rate o  exchan e pre ai in  at the end o  each 
repor n  period. Exchan e di erences arisin  are reco nised in other co prehensi e inco e.
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E. GROUP STRUCTURE (con nued)

21. Intangible assets

a. Analysis of balances
2020

$’000
2019

$’000

ood i  net o  i pair ent

ther identi ia e intan i e assets  at carr in  a o nt

– rand and trade ar

– Mana e ent ri hts

Tota  intan i e assets 62,732 94,094

Goodwill
$’000

Brand and 
trademark

$’000

Management 
rights
$’000

Total
$’000

Movement of intangible assets
2020

penin  a ance

pair ent –

A ortisation – –

E ect o  orei n c rrenc  di erences

osin  a ance 37,295 10,373 15,064 62,732

2019
penin  a ance

Additions – –

pair ent – –

A ortisation – –

ther o e ent – –

E ect o  orei n c rrenc  di erences

osin  a ance 58,133 18,055 17,906 94,094

Cash generating units
ood i  and other identi ia e intan i e assets

2020
– Aether

– ei ert – –

osin  a ance 37,295 10,373 15,064 62,732

2019
– Aether

– ei ert –

osin  a ance 58,133 18,055 17,906 94,094

otes

  The addi ons to the ana e ent ri hts re er to the ro p s en t e ent to recei e the ana e ent ees to e enerated ro  ana in  ARA nd 
. The cost to ac ire this ri ht as deter ined ased on the  o  the tota  re en es to e enerated  ARA nd . Re er to ote  ootnote  
or detai s.
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b. Accoun ng policies
(i) oodwill

ood i  arisin  on an ac isi on o  a siness is carried at cost as esta ished at the date o  the ac isi on o  the siness ess 
acc ated i pair ent osses  i  an .

(ii) Brand and trademark and management rights
rand and trade ar  and ana e ent ri hts ac ired as part o  a siness co ina on are reco nised separate  ro  ood i . 

These are ini a  reco nised at their air a e at the ac isi on date hich is re arded as their cost .

 – rand and trade ar  – se ent to ini a  reco ni on  rand and trade ar  hich ha e inde nite i es are reported at 
cost ess acc ated i pair ent osses.

 – Mana e ent ri hts – se ent to ini a  reco ni on  ana e ent ri hts are reported at cost ess acc ated 
a or sa on and acc ated i pair ent osses. Mana e ent ri hts are a or sed as o o s

 – Ac ired in  – ased on a strai ht ine asis o er their es ated re ainin  se  i e o  .  ears  and
 – Ac ired in  – ased on  o  the ann a  re en e to e earned ro  ARA nd  o er  ears.

(iii) Impairment of goodwill, rand and trademark and management rights
or the p rposes o  i pair ent tes n  ood i  rand and trade ar  and ana e ent ri hts are a ocated to each o  the ro p s 

cash enera n  nits or ro ps o  cash enera n  nits  that is expected to ene t ro  the s ner ies o  the co ina on. 
A cash enera n  nit to hich ood i  rand and trade ar  and ana e ent ri hts ha e een speci ca  iden ed to the 
cash enera n  nit is tested or i pair ent ann a  or ore re ent  hen there is an indica on that the nit a  e 
i paired.  the reco era e a o nt o  the cash enera n  nit is ess than its carr in  a o nt  the i pair ent oss is a ocated 

rst to red ce the carr in  a o nt o  an  ood i  to the nit  then to rand and trade ar  and ana e ent ri hts and then to 
the other assets o  the nit pro rata ased on the carr in  a o nt o  each asset in the nit. A rther i pair ent test is per or ed 
to the rand and trade ar  and ana e ent ri hts to deter ine indi id a  there is an indica on that these other iden a e 
intan i e assets a  e i paired. An  i pair ent oss or ood i  rand and trade ar  and ana e ent ri hts are reco nised 
direct  in pro t or oss. An  i pair ent oss reco nised or ood i  are not re ersed in s se ent periods. or rand and 
trade ar  and ana e ent ri hts  an  i pair ent oss reco nised are re ersed in s se ent periods i  a siness reco ers or 
exceeds pre io s e e s o  nancia  per or ance

c. Key es mates, udgments, and assump ons
Impairment of goodwill and other iden a le intangi le assets
At the end o  each repor n  period  ana e ent assesses the e e  o  ood i  and other iden a e intan i e assets o  each o  
the nder in  assets o  the ro p. ho d assets nderper or  or not eet expected ro th tar ets ro  prior expecta ons  
a res n  i pair ent o  the ood i  and other iden a e intan i e assets is reco nised i  that deteriora on in per or ance 
is dee ed not to e deri ed ro  short ter  actors s ch as ar et o a it . actors that are considered in assessin  possi e 
i pair ent in addi on to nancia  per or ance inc de chan es to e  in est ent sta  si ni cant in est ent nderper or ance 
and i a on. pair ents o  ood i  in re a on to s sidiaries cannot e re ersed i  a siness reco ers or exceeds pre io s 
e e s o  nancia  per or ance.

The reco era e a o nt o  Aether  a cash enera n  nit  is deter ined ased on a a e in se ca c a on hich ses cash 
o  pro ec ons. These cash o  pro ec ons inc de expected re en es ro  exis n  nds  hich are ar e  certain  as e  as 

an cipated ne  nd raisin  e er  t o ears. A e ear discrete period as app ied as it is e ie ed that it is s cient e or 
the siness to e in a stead  state in ter s o  a nchin  ne  nds ased on the exis n  p an or the siness. D rin  the ear  
the ood i  and other iden a e intan i e assets ere assessed and tested or i pair ent. At  ne  i pair ent o  the 
ood i  o     i pair ent o  ood i  as reco nised.

A ei hted a era e disco nt rate o  .   .  ere app ied in the cash o  pro ec ons d rin  the discrete period  tax 
rate o     and the ter ina  ro th rate o     ere app ied. 
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E. GROUP STRUCTURE (con nued)

21. Intangible assets (con nued)

The reco era e a o nt o  ei ert  a cash enera n  nit  is deter ined ased on a a e in se ca c a on hich ses cash 
o  pro ec ons. These cash o  pro ec ons inc de expected re en es ro  exis n  nds  hich are ar e  certain  as e  as 

an cipated ne  nd raisin  e er  t o ears. A e ear discrete period as app ied as it is e ie ed that it is s cient e or 
the siness to e in a stead  state in ter s o  a nchin  ne  nds ased on the exis n  p an or the siness. D rin  the ear  
the ood i  and other iden a e intan i e assets ere assessed and tested or i pair ent. At  ne   i pair ent 
o  the ood i  o   and i pair ent o  other iden a e intan i es o     i pair ent o  
ood i  ere reco nised.

A ei hted a era e disco nt rate o    .  ere app ied in the cash o  pro ec ons d rin  the discrete period  tax 
rate o     and the ter ina  ro th rate o     ere app ied. 

hi e the speci c areas o  d e ent noted a o e did not chan e  the ro p app ied rther d e ent to consider the i pact o  
D  ithin those iden ed areas. Re er to ec on A  or detai s.

An ana sis as cond cted to deter ine the sensi it  o  the i pair ent test to reasona e chan es in the e  ass p ons sed 
to deter ine the reco era e a o nt o  the . The sensi i es tested inc de a  red c on in the ann a  cash o  o  the 

 a  decrease in the ter ina  ro th rate sed to extrapo ate cash o s e ond nancia  ear  and a  increase in 
the disco nt rate app ied to cash o  pro ec ons.
The i pact on the i pair ent as res t o  these sensi i es is sho n e o

Sensitivity Impact on impairment assessment
Impairment

$’000

A  decrease in cash o s rther i pair ent o  Aether and ei ert

A  decrease in ter ina  ro th rate rther i pair ent o  Aether and ei ert

A  increase in disco nt rate rther i pair ent o  i pair ent o  Aether and ei ert

AA    re ires that here a reasona  possi e chan e in a e  ass p on o d ca se the carr in  
a o nt o  the  to exceed its reco era e a o nt  the a e at hich an i pair ent rst arises sha  e disc osed. 
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22. Investment in associates and oint venture

a. Analysis of balances

Investment in associates
2020

$’000 
2019 

$’000

penin  a ance

Additiona  contri tion to associates

Ac isition o  associates –

se ent rec assi ication ro  in est ent at T –

on ersion o  oans recei a e to associate –

hare o  net pro its o  associates

Di idends and distri tions recei ed recei a e

a e o  in est ent in associates

pair ent ote 

Trans erred to pro it or oss

orei n c rrenc  o e ent

osin  a ance 100,447 110,143

n est ent in oint ent re

penin  a ance – –

Ac isition o  a oint ent re –

De erred consideration o  an associate o  the oint ent re re er to ote  ootnote –

hare o  net pro its o  a oint ent re –

Di idends and distri tions recei ed recei a e –

orei n c rrenc  o e ent –

osin  a ance 33,159
Tota 133,606 110,143
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E. GROUP STRUCTURE (con nued)

22. Investment in associates and oint venture (con nued)
(i) Details of associates and joint venture

Ownership interest Place of 
incorporation 
and operationAssociates Principal activity

2020 
%

2019 
%

Aether enera  artners nds Mana e ent . . A

A pha hares  nds Mana e ent – . A

ac crane apita  nds Mana e ent . . A

apita   Asset Mana e ent ro p  nds Mana e ent . . A

reeho d n est ent Mana e ent i ited nds Mana e ent – . A stra ia

 ro p  n est ent Ad iser . – A

orthern i hts A ternati e Ad isors ace ent A ent . .

Roc ro p nds Mana e ent . . A stra ia

ictor  ar  apita  Ad isors  nds Mana e ent . . A

ictor  ar  apita   o dco  . . nds Mana e ent . . A

Joint venture
opper ndin  n est ent Entit . – A

Associate of the oint venture
enn ac er apita  Mana e ent  nds Mana e ent . – A

otes

  Aether Rea  Assets    Aether Rea  Assets    Aether Rea  Assets    and Aether Rea  Assets  rp s   co ec e  
the Aether enera  artners  are the enera  artners o  Aether Rea  Assets  . .  Aether Rea  Assets  . .  Aether Rea  Assets  . . and Aether 
Rea  Assets  rp s  . . co ec e  the nds . The enera  artners are responsi e or the opera on o  the nds and the cond ct and 

ana e ent o  its siness.

  A pha hares   pro ided in estors ith direct expos re to hinese ar ets pri ari  thro h a series o  hina re ated e it  indexes. D rin  the 
nancia  ear  A pha hares   as o nd p d rin  the nancia  ear. 

  ac crane is a o e asset ana e ent r  oc sin  on o a  and interna ona  e i es.

  AM  is a pri ate in rastr ct re in est ent r  ased in ondon and ashin ton D .

  M is a specia ist in est ent ana er oc sin  on A stra ian and o a  rea  estate and in rastr ct re sectors. The in est ent as so d on 
 cto er .

   o nded in  is a pri ate  he d  a i o ned r .  is a c stodia  re istered in est ent ad iser oc sed on de i erin  persona ised  
concier e e e  ser ice to o er  ad isors in the  specia isin  in ea th ana e ent and re re ent p an cons n  

  AA is a strate ic partner and p ace ent a ent oc sed on pri ate e it  and hed e nds ased in ondon .

  Roc artners is specia ised in est ent r  o erin  oth poo ed and c sto ised Asia aci c pri ate e it  so ons. Roc ro p inc des Roc 
artners t  td  Roc Mana e ent er ices Tr st and Roc artners a an  i ited. The ro p ho ds stap ed sec ri es in Roc ro p.

   is a oc sed on pri ate de t strate ies  direct endin  to nancia  ser ice co panies pecia t  inance  ith so e in est ents in pri ate e it . 
The in est ent as ac ired on   .

  o dco ho ds direct and indirect interest in  nds and their enera  partner en es. The in est ent as ac ired on   .

   is a i ited ia i it  co pan  esta ished on  o e er  as a  oint ent re o  the ro p ith d  n est ents Mana e ent   
d  to ho d the in est ent in enn ac er.

  enn ac er is an a terna e in est ent ana er ased in A s n  Texas  A o erin  pri ate e it  in est ent strate ies oc sed on oth 
co ercia  retai  o ce  and ind stria  assets  as e  as a orda e a i  residen a  rea  estate in certain ar ets in the A.
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(ii) Addi onal contri u ons and acquisi ons of associates
n    the ro p ac ired an addi ona  .  e it  interest in Roc ro p or  increasin  the ro p s 

e it  interest to . The ac isi on or the increase in the e it  intertest in Roc ro p inc ded other iden a e intan i e 
assets and ood i  o  .

n  A st   o e er  and  an ar   and  Ma   dra do ns to AM  or a tota  o   
 respec e  ere ade. This res ted to the increase in the ro p s e it  interest in AM  to . . The 

ac isi on o  AM  inc ded other iden a e intan i e assets and ood i  o  .
n the prior period  the ro p ac ired .  e it  interest in each o   and o dco or  D  
and  D  respec e . The ac isi on o   inc ded ana e ent ri hts and ood i  o  . 
The ac isi on o  o dco inc ded ood i  o  .

(iii) Acquisi on of addi onal interest in IFP
n  an ar   the ro p ac ired  interest in  or  D  and as c assi ed as a nancia  asset 

at T . 
n  cto er  the ro p pro ided a credit aci it  to . The ini a  a o nt o  the credit aci it  is  

D  and the credit aci it  ears interest o   per ann  and i  ha e to e  repaid no ater than  Dece er 
. n  cto er   ade a dra do n o   D  ro  the credit aci it  pro ided  the ro p. 

This as c assi ed as a nancia  asset at a or sed cost re er to ote a .
n  Dece er  the ro p ade an addi ona  contri on o   D  to  increasin  the ro p 

o nership to . The acco n n  treat ent o  this in est ent in  as chan ed ro  nancia  asset at T  to an associate 
o o in  the increase in e it  o nership ro   to . The air a e o  the in est ent that as rec assi ed ro  nancia  

asset at T  to an in est ent in associate a o nted to . As a res t  the net air a e ain on nancia  asset at 
T  reco nised in other co prehensi e inco e a o n n  to  as trans erred direct  to retained earnin s.

n  March  the  D  oan nder the credit aci it  p s interest o   D  as 
recharacterised into addi ona  capita  contri ons res n  in a rther increased e it  ro   at  Dece er  to 

. . The con ersion o  the oan recei a e ro   res ted in a oss o   reco nised in pro t or oss. 
The ac isi on o  .  interest in  inc ded other iden a e intan i e assets and ood i  o  .

n  March  the ro p pro ided  D  as opera n  capita  contri on. This contri on did not 
i e ri ht to an increased e it  o nership nor a ret rn e i a ent to the exis n  e it  in . The ro p is en t ed to a  

ann a ised ret rn to e co ected pon  a in  ini a  distri on. This as c assi ed as nancia  asset at T .
n  March   and the ro p ha e a ended the credit aci it  to pro ide an addi ona  a ance o   D . A  

other ter s o  the credit aci it  re ain nchan ed.  ade dra do ns o   D  and  D  
on  March  and  ne  respec e . This as c assi ed as nancia  asset at a or sed cost.
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E. GROUP STRUCTURE (con nued)

22. Investment in associates and oint venture (con nued)
(iv) Sale of investment in associates

n  cto er  the ro p so d its .  e it  interest in M or .
n the prior ear  the ro p so d its .  e it  interest in Aperio or  D  and .  e it  
interest in e este or .
The a o e sa e transac ons res ted in the reco ni on o  a ain in pro t or oss  ca c ated as o o s

2020 
$’000

2019 
$’000

onsiderations recei ed

ess  arr in  a o nt o  in est ents on the date o  sa e

ains reco nised on the sa e 73,003

(v) Contri u ons to a joint venture
n  Dece er  the ro p contri ted  D  or a  e it  interest in  a on side an e a  

co in estor d .
The ro p and d  ade co ined contri ons o   D  to ac ire a  e it  interest in 

enn ac er and the poten a  earn o t o i a on ith a axi  a e o   D . 
The ro p reco nised its propor onate share o  the earn o t o i a on that  a  ha e to pa  to enn ac er. The share 
o  the poten a  earn o t o i a on has een added to the ac isi on cost o  enn ac er. t i  e ate  paid   to 

enn ac er re er to ote  ootnote  or detai s . At the date o  ac isi on  the air a e o  its share in the earn o t pa ents 
as  D .

s in est ent in enn ac er is acco nted as in est ent in an associate. The ac isi on o  the interest in enn ac er inc ded 
other iden a e intan i e assets and ood i  o  .
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b. Summarised nancial informa on for associates

2020
Pennybacker1

$’000
VPC

$’000

VPC-
Holdco

$’000

Aggregate of 
immaterial 
associates 

$’000
Total

$’000

Comprehensive income
Re en e and other inco e or the ear

ro it a ter tax or the ear

ther co prehensi e inco e or the ear – – – – –

Total comprehensive income for the year 4,723 2,553 11,274 1,883 20,432
Di idends distri tions recei ed d rin  the ear

The above profit after ta  includes the following
– Depreciation and a ortisation –

– nterest inco e – –

– nterest expense –

– nco e tax expense – – –

Financial position
rrent assets –

on c rrent assets

rrent ia i ities

on c rrent ia i ities – –

et assets ia i ities 2,013 (11,818) 14,301 12,066 16,562

Reconciliation of the summarised financial position to the 
carrying amount recognised by the Group
– et assets ia i ities  e ore deter ination o  air a es

– nership interest in . . . .

– roportion o  the ro p s o nership interest

– Ac ired ood i  and other identi ia e intan i es

– pair ent –

– ndistri ted pro its –

– orei n c rrenc  o e ent

Closing balance 33,158 57,643 23,906 18,899 133,606

The above assets and liabilities include the following
– ash and cash e i a ents –

–  rrent inancia  ia i ities exc din  trade and other pa a es 
and pro isions – –

–  on c rrent inancia  ia i ities exc din  trade and other 
pa a es and pro isions – –

otes

 enn ac er as ac ired on  Dece er  there ore the pro t or oss in or a on on  co ers the period ro  ac isi on to  ne .

  The e ec e o nership interest o  the ro p o  .  as sed ca c a n  the propor on o  the ro p s o nership at enn ac er thro h the 
oint ent re in .

 The rate re ates to p e di erent  across p e en es.

 Did not inc de the i pair ent o   a ri ta e to M that as so d on  cto er .

9998Annual Report 2020



E. GROUP STRUCTURE (con nued)

22. Investment in associates and oint venture (con nued)

2019
Aperio1

$’000
VPC

$’000

VPC-
Holdco

$’000

Aggregate of 
immaterial 
associates 

$’000
Total

$’000

Comprehensive income
Re en e or the ear

ro it a ter tax or the ear

ther co prehensi e inco e or the ear – – – – –

Total comprehensive income for the year 9,144 2,361 4,762 3,004 19,271
Di idends distri tions recei ed d rin  the ear –

The above profit after ta  includes the following
– Depreciation and a ortisation –

– nterest inco e – –

– nterest expense – –

– nco e tax expense – – –

Financial position
rrent assets –

on c rrent assets – –

rrent ia i ities –

on c rrent ia i ities – –

et ia i ities assets (4,975) 8,724 16,717 20,466

Reconciliation of the summarised financial position to the carrying 
amount recognised by the Group
– et assets e ore deter ination o  air a es –

– nership interest in – . . .

– roportion o  the ro p s o nership interest –

– Ac ired ood i  and intan i es –

– pair ent – – –

– ndistri ted pro its –

– orei n c rrenc  o e ent –

Closing balance 71,460 27,239 11,444 110,143

The above assets and liabilities include the following
– ash and cash e i a ents – –

–  rrent inancia  ia i ities exc din  trade and other pa a es 
and pro isions – –

–  on c rrent inancia  ia i ities exc din  trade and other 
pa a es and pro isions – –

otes

 Aperio as so d on  A st  there ore the pro t or oss in or a on on  co ers the period    to the date o  disposa .

 The rate re ates to p e di erent  across p e en es.

For the year ended 30 June 2020

NOTES TO THE 
FINANCIAL STATEMENTS



c. Accoun ng policies
(i) Associates and joint ventures
An associate is an en t  o er hich the ro p has si ni cant in ence. i ni cant in ence is the po er to par cipate in the 

nancia  and opera n  po ic  decisions o  the in estee t does not contro  or oint contro  o er those po icies. A oint ent re is an 
en t  o er hich the ro p has oint contro  o er its net assets. oint contro  is the po er to contro  in the nancia  and opera n  
po ic  decisions o  the in estee.
The nancia  state ents o  the associates that are do ici ed in A stra ia are prepared or the sa e repor n  period as the ro p 

 ne . or the A and the  do ici ed associates and oint ent re  their repor n  period ar  et een  Dece er 
and  March. or e it  acco n n  p rposes  the ro p ta es p the propor onate share o  the net pro ts osses  o  these 
associates and oint ent re ased on their pro rata nancia  state ents as at  ne  so as to a i n the propor onate share o  
their net pro ts osses ith the ro p.
The res ts o  associates and oint ent res are incorporated in the conso idated nancia  state ents sin  the e it  ethod o  
acco n n  ro  the date on hich the in estee eco es an associate or a oint ent re. nder the e it  ethod  an in est ent 
in an associate or oint ent re is ini a  reco nised in the state ent o  nancia  posi on at cost and de erred considera on and 
ad sted therea er to reco nise the ro p s share o  the pro t or oss and other co prehensi e inco e or oss o  the associate or 
oint ent re. hen the ro p s share o  osses o  an associate or oint ent re exceeds the ro p s interest in that associate or 
oint ent re hich inc des an  on ter  interests that  in s stance  or  part o  the ro p s net in est ent in the associate 
or oint ent re  the ro p discon n es reco nisin  its share o  rther osses. Addi ona  osses are reco nised on  to the extent 
that the ro p has inc rred e a  or constr c e o i a ons or ade pa ents on eha  o  the associate or oint ent re.

n ac isi on o  the in est ent in an associate or oint ent re  an  excess o  the cost o  the in est ent o er the ro p s share 
o  the net air a e o  the iden a e assets and ia i i es o  the in estee is reco nised as ood i  hich is inc ded ithin the 
carr in  a o nt o  the in est ent.
Distri ons or di idends recei ed ro  the associates or oint ent re are red ced ro  the carr in  a e. An  excess o  the 

ro p s share o  the net air a e o  the iden a e assets and ia i i es o er the cost o  the in est ent  a er reassess ent  is 
reco nised i ediate  in pro t or oss in the period in hich the in est ent is ac ired.

(ii) Impairment
The re ire ents o  AA   are app ied to deter ine hether it is necessar  to reco nise an  i pair ent oss ith respect to 
the ro p s in est ent in an associate or a oint ent re. hen necessar  the en re carr in  a o nt o  the in est ent inc din  
ood i  and other iden a e intan i e assets  is tested or i pair ent in accordance ith AA   pair ent o  Assets  as a 

sin e asset  co parin  its reco era e a o nt hi her o  a e in se and air a e ess costs to se  ith its carr in  a o nt. 
An  i pair ent oss reco nised or s part as a red c on  o  the carr in  a o nt o  the in est ent.

(iii) Disposal
The ro p discon n es the se o  the e it  ethod ro  the date hen the in est ent ceases to e an associate or oint 
ent re  or hen the in est ent is c assi ed as he d or sa e. hen the ro p retains an interest in the or er associate or oint 
ent re and the retained interest is a nancia  asset  the ro p eas res the retained interest at air a e at that date and the air 
a e is re arded as its air a e on ini a  reco ni on in accordance ith AA  . The di erence et een the carr in  a o nt 

o  the associate or oint ent re at the date the e it  ethod as discon n ed  and the air a e o  an  retained interest and 
an  proceeds ro  disposin  o  a part interest in the associate or oint ent re is inc ded in the deter ina on o  the ain or 
oss on disposa  o  the associate or oint ent re. n addi on  the ro p acco nts or a  a o nts pre io s  reco nised in other 
co prehensi e inco e in re a on to that associate or oint ent re on the sa e asis as o d e re ired i  that associate or 
oint ent re had direct  disposed o  the re ated assets or ia i i es. There ore  i  a ain or oss pre io s  reco nised in other 
co prehensi e inco e  that associate or oint ent re o d e rec assi ed to pro t or oss on the disposa  o  the re ated assets 
or ia i i es  the ro p rec assi es the ain or oss ro  e it  to pro t or oss as a rec assi ca on ad st ent  hen the e it  

ethod is discon n ed.
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E. GROUP STRUCTURE (con nued)

22. Investment in associates and oint venture (con nued)

d. Key es mates, udgments, and assump ons
Impairment of investments in associates and joint venture
At the end o  each repor n  period  ana e ent is re ired to assess the carr in  a es o  each o  the nder in  in est ents 
in associates and oint ent re o  the ro p. ho d assets nderper or  or not eet expected ro th tar ets ro  prior 
expecta ons  a res n  i pair ent o  the in est ents is reco nised i  that deteriora on in per or ance is dee ed not to e 
deri ed ro  short ter  actors s ch as ar et o a it . actors that are considered in assessin  possi e i pair ent in addi on to 

nancia  per or ance inc de chan es to e  in est ent sta  si ni cant in est ent nderper or ance and i a on. A si ni cant 
or pro on ed dec ine in the air a e o  an associate or oint ent re e o  its cost is a so an o ec e e idence o  i pair ent. 
D rin  the ear  the in est ents in associates and oint ent re ere tested or i pair ent. ac crane  M   and 

o dco ere i paired or    or A pha hares   ac crane and M .
The o o in  ere the rates app ied in the cash o  pro ec ons d rin  the discrete period on associates ith i pair ent

Associates

Weighted 
average 

discount rate
Ta  
rate

Terminal 
growth rate

ac crane

.

o dco . . A

M as i paired to rin  do n its carr in  a e to its se in  price.

hi e the speci c areas o  d e ent noted a o e did not chan e  the ro p app ied rther d e ent to consider the i pact o  
D  ithin those iden ed areas. Re er to ec on A e  or detai s.

An ana sis as cond cted to deter ine the sensi it  o  the i pair ent test to reasona e chan es in the e  ass p ons sed 
to deter ine the reco era e a o nt o  the ro p s in est ent in associates and oint ent re. The sensi i es tested inc de a 

 red c on in the ann a  cash o  o  the associates  a  decrease in the ter ina  ro th rate sed to extrapo ate cash o s 
e ond nancia  ear  and a  increase in the disco nt rate app ied to cash o  pro ec ons.

The i pact on the i pair ent as res t o  these sensi i es is sho n e o

Sensitivity Impact on impairment assessment
Impairment  

$’000

A  decrease in cash o s rther i pair ent o  ac crane    
and o dco

A  decrease in ter ina  ro th rate rther i pair ent o  ac crane   and 

A  increase in disco nt rate rther pair ent o  ac crane    
and o dco 

AA A   re ires that here a reasona  possi e chan e in a e  ass p on o d ca se the carr in  a o nt o  the 
in est ent in associates to exceed its reco era e a o nt  the a e at hich an i pair ent rst arises sha  e disc osed. 

For the year ended 30 June 2020

NOTES TO THE 
FINANCIAL STATEMENTS



23. Parent en ty disclosures
arised presenta on o  the parent en t  aci c rrent ro p i ited  nancia  state ents

2020 
$’000

2019
$’000

Summarised statement of nancial posi on
Assets

rrent assets

on c rrent assets

Tota  assets 227,707 228,454

Liabilities
rrent ia i ities

on c rrent ia i ities

Tota  ia i ities

Net assets 187,777 190,661

E uity
hare capita

Retained earnin s

Reser es

Total e uity 187,777 190,661

Summarised statement of pro t or loss and other comprehensive income
oss  or the ear

ther co prehensi e inco e or the ear – –

Tota  co prehensi e oss  or the ear (5,030) (7,030)

The acco n n  po icies o  the o pan  ein  the ate parent en t  are consistent ith the ro p. The o pan  e ec e  
pro ides co it ents and arantees to the ro p as disc osed in Note .

24. Related party transac ons
a ances and transac ons et een the o pan  and its s sidiaries  hich are re ated par es  ha e een e i inated on 

conso ida on and are not disc osed in this note. Transac ons et een the ro p and its re ated par es are disc osed e o .
2020 

$
2019 

$

Compensa on paid to key management personnel (KMP) of the Company
hort ter  e p o ee ene its

ost e p o ent ene its

Ter ination ene its –

hare ased pa ents

3,410,648 4,073,590

Detai ed re nera on disc os res are pro ided in the Re nera on Report. 
Apart ro  the a o e  the ro p had no other transac ons ith Directors  their re ated par es  or oans to M .
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E. GROUP STRUCTURE (con nued)

24. Related party transac ons (con nued)
2020 

$
2019 

$

Transac ons with associates and a liated en es

– o ission inco e ac crane   and 

– Retainer ees ac crane   and 

– er ice ees A pha hares   and ac crane

– nterest inco e –

– Di idends and distri tions inco e 

– ther inco e – A phashares   ac crane and M

– n est ent in oint ent re –

– Additiona  contri tions

– Di idends and distri tions

– oans to associates –

– on ersion o  oans recei a e to associate –

– on ersion o  in est ent in A at T  to associate –

– Additiona  in est ents at T  –

– Trade recei a es ac crane   and 

– Di idends recei a e M   and R

– ons tin  ee recei a e ac crane –

– nterest recei a e –

– oans recei a e –

– inancia  assets at air a e 

The a o e transac ons ith re ated par es ere on nor a  ter s and condi ons.
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F. OTHER INFORMATION
This sec on pro ides other in or a on o  the ro p  inc din  rther detai s share ased pa ents  a ditor s re nera on  
si ni cant e ents s se ent to repor n  date and adop on o  ne  and re ised tandards.

25. Share-based payments

a. The Group Long-Term Incen ve ( LTI ) Plan
(i) Performance rights of Mr. reenwood

The per or ance ri hts to Mr. reen ood ranted on  ne  as appro ed  the shareho ders on  No e er  at 
the Ann a  enera  Mee n . The iss e o  per or ance ri hts to Mr. reen ood as part o  his ne  ro e e ec e    as 
no ore than  per or ance ri hts. ne tranche co ers the per or ance period    to  ne  and the 
other tranche co ers the per or ance period    to  ne . Tranche  and Tranche  ha e es n  dates o   ne 

 and  ne  respec e . Each tranche is s di ided into three ots ith di erent per or ance condi ons  one 
re irin  con n o s e p o ent and a share price h rd e and the other t o re irin  di erent tota  shareho der ret rn h rd es to 

e sa s ed. The share price h rd e pertained to the  da  o e ei hted a era e price A  o  a share endin  on the ast 
da  o  tradin  at  ne  or Tranche  and  ne  or Tranche  st exceed .  per share ad sted or the tar et 
price. The rst T R h rd e pertained to the A  p s the a re ate di idends paid on a share d rin  the re e ant per or ance 
period hich is ore than the tar et price increased at the rate o  .  per ann  co po nded ann a . The second T R h rd e 
pertained to the A  p s the T R d rin  the re e ant per or ance period hich is ore than the tar et price increased at the 
rate o   per ann  co po nded ann a .
The a era e a e o  each ri ht as . . The tota  a e at rant date o  these o tstandin  per or ance ri hts as  
re er to sec on c e o  or the ass p ons  or an e i a ent n er o  shares o  . The per or ance ri hts on iss e ere 
a ed on  No e er   an independent ad iser sin  a Monte ar o pricin  ode .

An  sec ri es to e a ocated on es n  o  the per or ance ri hts nder this p an i  e iss ed.

n  cto er  the o pan  ranted  per or ance ri hts to Mr. reen ood as part o  his e p o ent pac a e that 
as restr ct red in cto er . T o tranches o  ri hts ere iss ed ith e a  propor ons  es n  ased on the re a e 

T R o  the o pan  co pared to the A   rd e  and a ro p o  se en other do es c and interna ona  nd ana ers 
rd e . The a e o  each ri ht or Tranche  and  ere .  and .  respec e . The tota  a e o  these o tstandin  

per or ance ri hts as at  ne  as  re er to sec on c e o  or the ass p ons on the air a e  a or sed 
o er t o ears and nine onths ro  the rant date. The per or ance ri hts on iss e ere a ed on  cto er   an 
independent ad iser sin  a Monte ar o pricin  ode . The es n  date o  these ri hts as   .
An  sec ri es to e a ocated on es n  o  the per or ance ri hts i  e p rchased on the ar et nder this p an and there ore 
shareho der appro a  is not re ired or at oard s discre on  shareho der appro a  a  e so ht.
A N o ons A stra ia i ited A N  as co issioned to pro ide a report to deter ine hether the per or ance ri hts 
iss ed on  cto er  ha e ested as at   . A N o ons deter ined that  o  the  per or ance 
ri hts ested as at   . n  A st  the Directors o  the o pan  appro ed the p rchase on ar et o   
ordinar  shares or Mr. reen ood eca se o  the es n  o  his per or ance ri hts iss ed  cto er .

n  cto er  the o pan  ranted  per or ance ri hts to Mr. reen ood. T o tranches o  ri hts ere iss ed 
ith e a  propor ons  es n  ased on the re a e T R o  the o pan  co pared to the A   rd e  and a ro p 

o  se en other do es c and interna ona  nd ana ers rd e . The a e o  each ri ht or rd e  and rd e  ere 
.  and .  respec e . Tota  a e o  the o tstandin  per or ance ri hts is  a or sed o er t o ears and se en 

onths ro  the rant date. The per or ance ri hts on iss e ere a ed on  cto er   an independent ad iser sin  a 
Monte ar o pricin  ode . The es n  date o  these ri hts is   .
A N as co issioned to pro ide a report to deter ine hether the per or ance ri hts iss ed on  cto er  ha e ested 
as at   . A N e i  deter ined that  o  the  per or ance ri hts ested as at   .

n  A st  the Directors o  the o pan  appro ed the p rchase on ar et o   ordinar  shares or Mr. reen ood 
eca se o  the es n  o  his per or ance ri hts iss ed  cto er . This as co p eted on  No e er .
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25. Share-based payments (con nued)
(ii) Performance rights of Mr. Ferragina

n  cto er  the o pan  ranted  per or ance ri hts to Mr. erra ina. T o tranches o  ri hts ere iss ed 
ith e a  propor ons  es n  ased on the re a e T R o  the o pan  co pared to the A   rd e  and a ro p 

o  se en other do es c and interna ona  nd ana ers rd e . The a e o  each ri ht or rd e  and rd e  ere 
.  and .  respec e . Tota  a e o  the o tstandin  per or ance ri hts is  a or sed o er t o ears and se en 

onths ro  the rant date. The per or ance ri hts on iss e ere a ed on  cto er   an independent ad iser sin  a 
Monte ar o pricin  ode . The es n  date o  these ri hts as   .
A N as co issioned to pro ide a report to deter ine hether the per or ance ri hts iss ed on  cto er  ha e ested 
as at   . A N e i  deter ined that  o   per or ance ri hts ested as at   .

n  A st  the Directors o  the o pan  appro ed the p rchase on ar et o   ordinar  shares or Mr. erra ina 
eca se o  the es n  o  his per or ance ri hts iss ed on  cto er . This as co p eted on  No e er .

(iii) Performance rights of o cers and employees

n  ne  the o pan  ranted no ore than  per or ance ri hts to certain o cers in accordance ith the 
E p o ee hare nership an  appro ed  shareho ders on  No e er  at the  Ann a  enera  Mee n . 
Tranche  co ers the per or ance period    to  ne  and Tranche  co ers the per or ance period    
to  ne . Tranche  and Tranche  ha e es n  dates o   ne  and  ne  respec e . Each tranche is 
s di ided into three ots ith di erent per or ance condi ons  one re irin  con n o s e p o ent and a share price h rd e 
and the other t o re irin  di erent tota  shareho der ret rn h rd es to e sa s ed. The share price h rd e pertained to the 

da  A  o  a share endin  on the ast da  o  tradin  at  ne  or Tranche  and  ne  or Tranche  st 
exceed .  per share ad sted or the tar et price. The rst T R h rd e pertained to the A  p s the a re ate di idends paid 
on a share d rin  the re e ant per or ance period hich is ore than the tar et price increased at the rate o  .  per ann  
co po nded ann a . The second T R h rd e pertained to the A  p s the T R d rin  the re e ant per or ance period hich 
is ore than the tar et price increased at the rate o   per ann  co po nded ann a . 
The a era e a e o  each ri ht as . . The tota  a e at rant date o  these o tstandin  per or ance ri hts as  
re er to sec on c e o  or the ass p ons on the air a e  or an e i a ent n er o  shares o  . The per or ance 
ri hts on iss e ere a ed on  ne   an independent ad iser sin  a Monte ar o pricin  ode .
An  sec ri es to e a ocated on es n  o  the per or ance ri hts nder this p an i  e iss ed.

n  A st  the o pan  ranted no ore than  per or ance ri hts to certain o cers in accordance ith the 
exis n  E p o ee hare nership an . Tranche  co ers the per or ance period    to  ne  and Tranche 

 co ers the per or ance period    to  ne . Tranche  and Tranche  ha e es n  dates o   ne  and  
ne  respec e . Each tranche is s di ided into t o ots ith di erent per or ance condi ons  one re irin  con n o s 

e p o ent and a share price h rd e and the other re irin  a T R h rd e to e sa s ed. The share price h rd e pertained to the 
da  A  o  a share endin  on the ast da  o  tradin  at  ne  or Tranche  and  ne  or Tranche  st 

exceed .  per share ad sted or the tar et price. The T R h rd es pertained to the A  p s the a re ate di idends paid on 
a share hich st e ore than the tar et price increased at the rate o  .  per ann  co po nded ann a  and T R st e 

ore than the tar et price increased at  per ann  o er the re e ant per or ance period co po nded ann a .
The a era e a e o  each ri ht as . . The tota  a e at rant date o  these o tstandin  per or ance ri hts as  
re er to sec on c e o  or the ass p ons on the air a e  or an e i a ent n er o  shares o  . The per or ance 
ri hts on iss e ere a ed on  A st   an independent ad iser sin  a Monte ar o pricin  ode .

(iv) Performance rights recognised in the pro t or loss
The a o nt o  per or ance ri hts a or sa on expense or the ear as   .

(v) Shares ought on market to se le share- ased payments
The shares o ht on ar et to se e per or ance ri hts ested d rin  the nancia  ear a o nted to   ni .

For the year ended 30 June 2020

NOTES TO THE 
FINANCIAL STATEMENTS



b. Accoun ng policies
Equity se led transac ons
The o pan  pro ides ene ts to e p o ees inc din  senior exec es and Directors  o  the o pan  in the or  o  share

ased pa ent transac ons  here  e p o ees render ser ices in exchan e or shares or ri hts o er shares e it  se ed 
transac ons .
The o pan s on Ter  ncen e p an is in p ace here  the o pan  at the discre on o  the oard o  Directors  a ards 
per or ance ri hts to Directors  exec es and certain e ers o  sta  o  the o pan . Each per or ance ri ht at the e o  
rant represents one co pan  share pon es n .

The cost o  e it  se ed transac ons is reco nised  to ether ith a correspondin  increase in e it  o er the es n  period 
ased on the ro p s es ate o  e it  instr ents that i  e ent a  est.

The c a e expense reco nised or e it  ased transac ons at each repor n  date n  es n  date re ects i  the extent to 
hich the es n  period has expired and ii  the o pan s est es ate o  the n er o  e it  instr ents that i  ate  

est. No ad st ent is ade or the i e ihood o  ar et per or ance condi ons ein  et as the e ect o  these condi ons is 
inc ded in the deter ina on o  air a e at rant date. The conso idated state ent o  pro t or oss char e or credit or a period 
represents the o e ent in c a e expense reco nised as at the e innin  and end o  that period.
No c a e expense is reco nised or a ards that do not ate  est d e to the non ent o  a non ar et condi on.

 the ter s o  an e it  se ed a ard are odi ed  as a ini  an expense is reco nised as i  the ter s had not een 
odi ed. n addi on  an expense is reco nised or an  odi ca on that increases the tota  air a e o  the share ased pa ent 

arran e ent  or is other ise ene cia  to the e p o ee  as eas red at the date o  odi ca on.
 an e it  se ed a ard is cance ed  it is treated as i  it has ested on the date o  cance a on  and an  expense not et reco nised 
or the a ard is reco nised i ediate . o e er  i  a ne  a ard is s s t ted or the cance ed a ard and desi nated as a 

rep ace ent a ard on the date that it is ranted  the cance ed and ne  a ard are treated as i  the  ere a odi ca on o  the 
ori ina  a ard as descri ed in the pre io s para raph.

c. Key es mates, udgments, and assump ons
Share- ased payment transac ons
The o pan  eas res the cost o  e it se ed transac ons ith e p o ees  re erence to the air a e o  the e it  
instr ents at the date at hich the  are ranted. The air a e is deter ined sin  h rid Monte ar o ino ia  op on pricin  

ode  ith the ass p ons. 
The ass p ons sed in arri in  at the a a ons are as o o s

Volatility of the underlying share price
E pected dividend 
yield per annum

Risk free rates  
per annum

nder the MD  E  T  an . .  and .

nder the d T  an .  or the o pan   
.  or nds ana e ent co parator ro p  and  
.  or A   co parator ro p . .

nder the E p o ee hare 
nership an  e p o ees

–  ne  . .  and .

–  A st  . .  and .

The acco n n  es ates and ass p ons re a n  to e it se ed share ased pa ents o d ha e no i pact on the carr in  
a o nts o  assets and ia i i es ithin the next ann a  repor n  period t a  i pact expenses and e it .
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26. Auditors’ remunera on
2020

$
2019

$

Amounts received or due and receivable by Deloitte Touche Tohmatsu
– an a dit or re ie  o  the inancia  report o  the ro p

– a dit ser ices re ated to additiona  scope in the prior ear –

– a dit ser ices re ated to the restate ent o  the ro p s inancia  report –

Amounts received or due and receivable by related parties of Deloitte Touche Tohmatsu
– a dit o  s sidiar

– tax ad isor  and co p iance ser ices

Other firms audit services
– an a dit or re ie  o  the inancia  report

– other non a dit ser ices

– tax ad isor  and co p iance ser ices –

1,380,672 2,325,560

27. Signi cant events subse uent to repor ng date
n  A st  the Directors o  the o pan  dec ared a na  di idend on ordinar  shares in respect o  the  nancia  

ear. The tota  a o nt o  the di idend is  hich represents a  ran ed di idend o   cents per share. The di idend 
has not een pro ided or in the  ne  conso idated nancia  state ents.

n  A st  the oard appro ed a Di idend Rein est ent an DR  or the o pan . The na  di idend or  
nancia  ear i  e s ect to the DR . An  shares iss ed nder the DR  i  e at a  disco nt to the a era e o  the dai  
o e ei hted A era e rice ca c ated o er a da  period co encin  on the third tradin  da  o o in  the record date.
ther than the a ers detai ed a o e there has een no a er or circ stance  hich has arisen since  ne  that has 

si ni cant  a ected or a  si ni cant  a ect either the opera ons or the state o  a airs  o  the ro p.

For the year ended 30 June 2020

NOTES TO THE 
FINANCIAL STATEMENTS



28. Adop on of new and revised Standards

a. New and amended AASB standards that are e ec ve for the current year
(i) AASB 16 eases’
The ro p adopted the odi ed retrospec e approach on transi on to AA   ro    . The rec assi ca ons and the 
ad st ents arisin  ro  the ne  easin  r es sin  a odi ed retrospec e approach are reco nised in the openin  retained 
earnin s on    and co para e in or a on ere not restated.

n adop on o  AA   the ro p reco nised ease ia i i es in re a on to eases hich had pre io s  een c assi ed as opera n  
eases nder the princip es o  AA  . These ia i i es ere eas red at the present a e o  the re ainin  ease 
pa ents  disco nted sin  the essee s incre enta  orro in  rate as at   . The ei hted a era e essee s incre enta  

orro in  rate app ied to the ease ia i i es on    ere . .
The ta e e o  sho s the opera n  ease co it ents disc osed at  ne  and the o e ent o  the ease ia i it  
reco nised as at   

$’000

peratin  ease co it ents disc osed as at  ne 

Disco nted sin  the essee s incre enta  orro in  rate o  at the date o  initia  app ication
Add  s  ease ia i it  reco nised as at  ne 

– c rrent
– non c rrent
– i pact o  the adoption o  AA   to the existin  s ease ia i it

ess  eases ith ess than  onths ter  reco nised on a strai ht ine asis as expense
ess  short ter  eases reco nised on a strai ht ine asis as expense
ess  o a e eases reco nised on a strai ht ine asis as expense
ease ia i it  reco nised as at   3,278

 hich are
rrent ease ia i ities

Non c rrent ease ia i ities

3,278

The associated ri ht o se assets or propert  and e ip ent eases ere eas red at the a o nt e a  to the ease ia i it  
ad sted  the a o nt o  an  prepaid or accr ed ease pa ents re a n  to that ease reco nised in the a ance sheet as at 

 ne . The exis n  onero s ease reco nised as s ease ia i it  and s ease recei a e ere re eas red sin  the 
incre enta  orro in  rates at the date o  ini a  app ica on o  AA  . The res n  di erence has een reco nised as an 
ad st ent to the openin  retained earnin s.
The reco nised ri ht o se assets re ate to the o o in  t pes o  assets

1 July 2019
$’000

roperties

E ip ent

2,730

Notes

  A correc on as ade to the ri ht o se asset pre io s  reported on  Dece er  ha ear to o set the de erred rent a ance at   
 o  .
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28. Adop on of new and revised Standards (con nued)
The chan e in acco n n  po ic  a ected the o o in  ite s in the a ance sheet on   

$’000

ther inancia  assets  s ease recei a e – increase 
Ri ht o se assets – increase 
Trade and other pa a es  decrease 

ther inancia  ia i ities  s ease pa a e – decrease 
ease ia i ities – increase  

ro isions  other – increase  

ross i pact on retained earnin s on   
nco e tax
Net i pact on retained earnin s on    as an increase

e ent assets and se ent ia i i es or  ne  a  increased eca se o  the chan e in acco n n  po ic . ease ia i i es 
are no  inc ded in se ent ia i i es. The o o in  se ents ere a ected  the chan e in po ic

Segment
Assets
$’000

Segment 
liabilities

$’000

Tier  o ti es

Tier  o ti es – –

entra  ad inistration

2,792 2,787

n app in  AA   or the rst e  the ro p has sed the o o in  prac ca  expedients per i ed  the standard

 – re iance on pre io s assess ents on hether eases are onero s
 – the acco n n  or opera n  eases ith a re ainin  ease ter  o  ess than  onths as at    as short ter  

eases
 – the exc sion o  ini a  direct costs or the eas re ent o  the ri ht o se asset at the date o  ini a  app ica on  and
 – the se o  hindsi ht in deter inin  the ease ter  here the contract contains op ons to extend or ter inate the ease.

The ro p has a so e ected not to reassess hether a contract is or contains a ease at the date o  ini a  app ica on. nstead  or 
contracts entered into e ore the transi on date the ro p re ied on its assess ent ade app in  AA   and nterpreta on 

 .
There as no ateria  i pact on the e it  acco nted associates on adop on o  AA   d e to the odi ed retrospec e 
approach res n  in the ri ht o se assets ein  e a  to the ease ia i i es.

(ii) Other accoun ng standards mandatorily e ec ve for the current year 
A  other ne  and re ised acco n n  standards re e ant to the ro p that are andatori  e ec e or the c rrent ear ha e een 
adopted  the ro p. Adop on o  these other ne  and re ised acco n n  standards did not res t in a ateria  nancia  i pact 
to the conso idated nancia  state ents o  the ro p.

b. Standards and interpreta ons in issue not yet adopted
The AA  has iss ed se era  ne  and a ended acco n n  standards and nterpreta ons that ha e andator  app ica on dates 
or t re repor n  periods ha e not een ear  adopt  the ro p.

These standards are not expected to ha e a ateria  i pact on the ro p in the c rrent or t re repor n  periods and on 
oreseea e t re transac ons.

For the year ended 30 June 2020

NOTES TO THE 
FINANCIAL STATEMENTS



The Directors dec are that

a. in the Directors  opinion  there are reasona e ro nds to e ie e that the o pan  i  e a e to pa  its de ts as and hen 
the  eco e d e and pa a e

. in the Directors  opinion  the a ached conso idated nancia  state ents are in co p iance ith nterna ona  inancia  
Repor n  tandards  as stated in ec on A in the notes to the nancia  state ents

c. in the Directors  opinion  the a ached conso idated nancia  state ents and notes thereto are in accordance ith the 
 inc din  co p iance ith acco n n  standards and i in  a tr e and air ie  o  the nancia  

posi on and per or ance o  the ro p  and
d. the Directors ha e een i en the dec ara ons re ired  s. A o  the .

i ned in accordance ith a reso on o  the Directors ade p rs ant to s.  o  the .

n eha  o  the Directors

A. Robinson 
hair an
 epte er 

DIRECTORS’ 
DECLARATION
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Independent Auditor’s Report to the 
members of Pacific Current Group Limited 

 
 
Report on the Audit of the Financial Report 
 
Opinion 
 
We have audited the financial report of Pacific Current Group Limited (the “Company”) and its 
subsidiaries (the “Group”) which comprises the consolidated statement of financial position as at 30 
June 2020, the consolidated statement of profit or loss, the consolidated statement of 
comprehensive income, the consolidated statement of changes in equity and the consolidated 
statement of cash flows for the year then ended, and notes to the financial statements, including a 
summary of significant accounting policies, and the directors’ declaration.  
 
In our opinion, the accompanying financial report of the Group is in accordance with the Corporations 
Act 2001, including:  
 
(i)  giving a true and fair view of the Group’s financial position as at 30 June 2020 and of its  

financial performance for the year then ended; and   

(ii)  complying with Australian Accounting Standards and the Corporations Regulations 2001. 
 
Basis for Opinion  
 
We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under 
those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial 
Report section of our report. We are independent of the Group in accordance with the auditor 
independence requirements of the Corporations Act 2001 and the ethical requirements of the 
Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional 
Accountants (including Independence Standards) (the Code) that are relevant to our audit of the 
financial report in Australia. We have also fulfilled our other ethical responsibilities in accordance 
with the Code.  
 
We confirm that the independence declaration required by the Corporations Act 2001, which has 
been given to the directors of the Company, would be in the same terms if given to the directors as 
at the time of this auditor’s report. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion

For the year ended 30 June 2020

INDEPENDENT 
AUDITOR’S REPORT



  

 

 
Key Audit Matters  
 
Key audit matters are those matters that, in our professional judgement, were of most significance 
in our audit of the financial report for the current period. These matters were addressed in the 
context of our audit of the financial report as a whole, and in forming our opinion thereon, and we 
do not provide a separate opinion on these matters.  
 

Key Audit Matter How the scope of our audit responded to the Key 
Audit Matter  

 
Assessment for impairment of the 
investments in associates and joint 
venture 
 
As at 30 June 2020, the carrying 
value of the investments in 
associates and joint venture totals 
$133.6m, as disclosed in Note 22.   
The Group performs an annual 
assessment to determine whether 
there is any objective evidence that 
they are impaired. The identification 
of indicators of impairment requires 
the application of significant 
judgement by management, in 
particular, around future cash flows, 
discount rates and terminal growth 
rates.  

Our procedures included, but were not limited to:   
- Assessing the design and implementation of key 

controls over management’s assessment;  
- Challenging management’s assumptions applied in 

calculating the recoverable amount, including future 
cash flows, discount rates and terminal growth rates, 
in conjunction with our internal valuation specialists;  

- Performing a retrospective review of the historic 
results against prior forecasts to assess whether 
forecasted cash flows are reasonable; 

- Performing sensitivity analysis to determine whether 
reasonably foreseeable changes to the key 
assumptions would trigger a material impairment; 
and  

- Comparing management’s assessment of the 
recoverable amount of the investments to the carrying 
value.  

 
We also assessed the appropriateness of the disclosures  
in the Notes to the financial statements.  
 

Assessment for impairment of 
intangible assets, including goodwill   
 
As at 30 June 2020 the carrying 
value of goodwill and other 
identifiable intangible assets totals 
$62.7m, as disclosed in Note  
21.   
Goodwill and other identifiable 
intangible assets are assessed for 
impairment on annual basis. The 
impairment testing for these assets 
is subject to significant judgement 
around the identification of key 
inputs and assumptions applied in 
measuring the recoverable amount 
of assets, including future cash 
flows, terminal growth rates, and 
discount rates.  
 
 

Our procedures included, but were not limited to:   
- Assessing the design and implementation of key 

controls over management’s assessment;  
- Challenging management’s assumptions applied in 

calculating the recoverable amount of the identified 
cash generating units (“CGUs”), including future cash 
flows, terminal growth rates and discount rates, in 
conjunction with our valuation specialists;  

-  Performing a retrospective review of the historic 
results against prior forecasts to assess whether 
forecasted cash flows are reasonable;  

- Performing an independent sensitivity analysis to 
determine whether reasonably foreseeable changes to 
the key inputs and assumptions would trigger a 
material impairment losses;   

- Assessing the appropriateness of the allocation of 
goodwill between CGUs; and   

-  Comparing the recoverable amount of the CGUs to 
the carrying value.  

 
We also assessed the appropriateness of the disclosures  
in the Notes to the financial statements.  
 

Valuation of Financial Assets 
recorded at fair value  
 
As at 30 June 2020 the Group’s 
financial assets at fair value through 
profit or loss were valued at $94.3m 
and financial assets at fair value 
through other comprehensive 

Our procedures included, but were not limited to:   
- Assessing the design and implementation of key 

controls over management’s valuation assessment;  
- Where a recent market transaction has occurred, 

comparing the value of the market transaction to the 
proposed fair value as at 30 June and determining 
whether there are any indicators to suggest that this 
is not appropriate;  
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income were valued at $102.8m as 
disclosed in Note 10.    
For the financial instruments 
classified as Level 3, the fair value 
measurement is based on 
unobservable inputs and has a high 
level of complexity. Significant 
judgement and high level of 
uncertainty is involved in developing 
unobservable inputs, including 
forecasted future cash flows, 
terminal growth rates, and discount 
rates.   
 
 
  
 
  
 

- Where a recent transaction has not occurred:  
 challenging management’s key assumptions 

in the fair value calculations including the 
future cash flows, terminal growth rates and 
discount rate, in conjunction with our internal 
specialists;   

 Performing a retrospective review of the 
historic results to prior forecasts to assess 
whether forecasted cash flows are 
reasonable;  

 Assessing the reasonableness of 
management’s sensitivity analysis of the 
impact of reasonably foreseeable changes to 
the key inputs and assumptions on the fair 
value assessment.  

 
We also assessed the appropriateness of the disclosures in 
the Notes to the financial statements.  
 

 
 
 
Other Information  
 
 
The directors are responsible for the other information. The other information comprises the 
Directors’ Report and Corporate Directory, which we obtained prior to the date of this auditor’s 
report, and also includes the following information which will be included in the Group’s annual report 
(but does not include the financial report and our auditor’s report thereon): Key Financial Highlights, 
Chairman’s Report, Managing Director, Chief Executive Officer and Chief Investment Officer’s Report, 
and ASX Additional Information, which is expected to be made available to us after that date.  
 
Our opinion on the financial report does not cover the other information and we do not and will not 
express any form of assurance conclusion thereon. 
  
In connection with our audit of the financial report, our responsibility is to read the other information 
identified above and, in doing so, consider whether the other information is materially inconsistent 
with the financial report or our knowledge obtained in the audit, or otherwise appears to be materially 
misstated. If, based on the work we have performed on the other information that we obtained prior 
to the date of this auditor’s report, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard.  
 
When we read the Key Financial Highlights, Chairman’s Report, Managing Director, Chief Executive 
Officer and Chief Investment Officer’s Report and ASX Additional Information, if we conclude that 
there is a material misstatement therein, we are required to communicate the matter to the directors 
and use our professional judgement to determine the appropriate action.  
 
 
Responsibilities of the Directors for the Financial Report 
 
The directors of the Company are responsible for the preparation of the financial report that gives a 
true and fair view in accordance with Australian Accounting Standards and the Corporations Act 2001 
and for such internal control as the directors determine is necessary to enable the preparation of 
the financial report that gives a true and fair view and is free from material misstatement, whether 
due to fraud or error.  
 
In preparing the financial report, the directors are responsible for assessing the ability of the Group 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless the directors either intend to liquidate the Group or to 
cease operations, or has no realistic alternative but to do so.  
 
 
 

For the year ended 30 June 2020
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Auditor’s Responsibilities for the Audit of the Financial Report  
 
Our objectives are to obtain reasonable assurance about whether the financial report as a whole is 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that 
an audit conducted in accordance with the Australian Auditing Standards will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of this financial report. 
 
As part of an audit in accordance with the Australian Auditing Standards, we exercise professional 
judgement and maintain professional scepticism throughout the audit. We also:   
 

 Identify and assess the risks of material misstatement of the financial report, whether due 
to fraud or error, design and perform audit procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk 
of not detecting a material misstatement resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.  
 

 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the Group’s internal control.  
 

 Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the directors.  
 

 Conclude on the appropriateness of the directors’ use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Group’s ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor’s report to the related disclosures in the financial 
report or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our auditor’s report. However, future 
events or conditions may cause the Group to cease to continue as a going concern.  
 

 Evaluate the overall presentation, structure and content of the financial report, including the 
disclosures, and whether the financial report represents the underlying transactions and 
events in a manner that achieves fair presentation.  
 

 Obtain sufficient appropriate audit evidence regarding the financial information of the 
entities or business activities within the Group to express an opinion on the financial report. 
We are responsible for the direction, supervision and performance of the Group’s audit. We 
remain solely responsible for our audit opinion. 

 
We communicate with the directors regarding, among other matters, the planned scope and timing 
of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit.  
 
We also provide the directors with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, actions 
taken to eliminate threats or safeguards applied.  
 
From the matters communicated with the directors, we determine those matters that were of most 
significance in the audit of the financial report of the current period and are therefore the key audit 
matters. We describe these matters in our auditor’s report unless law or regulation precludes public 
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter 
should not be communicated in our report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefits of such communication. 
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Report on the Remuneration Report 
 
Opinion on the Remuneration Report 
 
We have audited the Remuneration Report included in pages 20 to 37 of the Directors’ Report for 
the year ended 30 June 2020.  
 
In our opinion, the Remuneration Report of Pacific Current Group Limited, for the year ended 30 
June 2020, complies with section 300A of the Corporations Act 2001.  
 
 
 
Responsibilities  
 
The directors of the Company are responsible for the preparation and presentation of the 
Remuneration Report in accordance with section 300A of the Corporations Act 2001. Our 
responsibility is to express an opinion on the Remuneration Report, based on our audit conducted in 
accordance with Australian Auditing Standards.  
 
 

 
 
DELOITTE TOUCHE TOHMATSU 
 

 
 
Jonathon Corbett 
Partner 
Chartered Accountants 
Sydney, 08 September 2020 

For the year ended 30 June 2020
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ASX ADDITIONAL 
INFORMATION

Corporate Governance
n accordance ith A  is n  R e . .  the ro p s orporate o ernance tate ent can e o nd on its e site at  

.pacc rrent.co shareho ders corporate o ernance

The Directors appro ed the  orporate o ernance tate ent on  cto er .

Shareholder Informa on as at 7 September 2020
Addi ona  in or a on re ired  the A stra ian ec ri es Exchan e is n  r es and not sho n e se here in this
report is as o o s

a. Distri u on of equity securi es (as at 7 Septem er 2020)
The n er o  shareho ders  si e o  ho din  or  paid ordinar  shares are

Holding
Number of  

shareholders
Number of  

shares %

 – .
 – .
 – .

 – .
 and o er .

Total 2,893 49,708,483 100.00

The n er o  shareho ders ho din  ess than a ar eta e parce  o   shares is  a tota  o   shares.

. wenty largest shareholders (as at 7 Septem er 2020)
The na es o  the  ar est ho ders o  oted shares are

Name
Number of 

shares %

 T D  N M NEE  A TRA A  M TED .
T R  N M NEE  T  M TED .

NAT NA  N M NEE  M TED .
  M R AN N M NEE  A TRA A M TED .

T  ANE D N  T  TD .
ND TREET T D AN  M TED A TER  D  A .

 T D  N M NEE  A TRA A  M TED NT MN T  ER R  A .
MR  ANT N A AR NE .

E ET ER N E TMENT  T  TD R  TREET ETT EMENT A .
NE E N M  M A  N M NEE  T  M TED  A NT .

N  AR A  N M NEE  T  TD  T D A  ER  TD DR  A .
A  REEN D .

ND TREET T D AN  M TED R A TE  D  A .
MR T M T  ERARD R AN .
MR M AE  RENDAN ATR  DE T E E .

AN N N M NEE  T  TD .
ND TREET T D AN  M TED R A TE – D  A .

AMA N  N E TMENT  .
N  AR A  N M NEE  T  TD  N MT MN T TD DR .

MR R AN  RT RT AM   A .
Total 20 Holders 37,366,871 75.17
Balance of Register 12,341,612 24.83
Total Register 49,708,483 100.00
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ASX ADDITIONAL 
INFORMATION

c. Su stan al shareholders
The na es o  s stan a  shareho ders ho ha e no ed the o pan  in accordance ith sec on  o  the 

 are

Name
Number of 

Shares
Current 
Interest

erpet a  i ited and its re ated odies corporate .
aradice n est ent Mana e ent t  td .

 i ited and its re ated odies corporate .
opia n est ent artners td

Michae  it patric .

d. Vo ng rights
A  ordinar  shares hether  paid or not  carr  one ote per share itho t restric on.

e. Buy ack 
There is no c rrent on ar et ac .



A N      

Directors
Mr. Anton  Ro inson  hair an

Mr. a  reen ood  Exec e Mana in  Director

Mr. eter enned  Non Exec e Director

Ms. Me da Donne  Non Exec e Director

Mr. i es rin  Non Exec e Director

Mr. ere iah ha in  Non Exec e Director

E ecu ve Management
Mr. a  reen ood  hie  Exec e cer and hie  n est ent cer

Mr. Ash e  i ic  nteri  hie  inancia  cer

Company Secretary
Ms. are ra en Appointed   Dece er 

Mr. hi ip Mac e  Resi ned   Dece er 

Registered O ce Principal Place of Business
e e    eor e treet  dne  N  

hone      
acsi i e     

.pacc rrent.co  

Share Register 
Computershare Investor Services Pty td

 ohnston treet  A ots ord   

hone    

Bankers
estpac Banking Corpora on

Auditors
Deloi e ouche ohmatsu

 eor e treet  dne  N  

hone    

Stock E change Lis ng
aci c rrent ro p i ited shares are isted on the A stra ian ec ri es Exchan e  code  A .

CORPORATE 
INFORMATION
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SYDNEY
evel 29, 259 eorge Street 

Sydney NSW 2000
Ph  61 2 8243 0400

MELBOURNE
evel 2, 88 Collins Street 

Mel ourne, Victoria 3000
Ph  61 2 8243 0400

TACOMA
2323 North 30th Street, Suite 201 
Tacoma, WA 98403
Ph  1 (253) 238 0417

DENVER
1550 Wewa a Street, Suite 4129 
Denver, CO 80202
Ph  1 (303) 321-9900



Pacific Current Group Limited (ABN 39 006 708 792) 
Level 29, 259 George Street, Sydney NSW 2000 Australia 

www.paccurrent.com 
Tel: +61 2 8243 0400 // Fax: +61 2 8243 0410 

Tacoma  //  Denver  //  Sydney  //  Melbourne 
 

ASX ANNOUNCEMENT 

20 November 2020 

Results of 2020 Annual General Meeting 

Pacific Current Group Limited (ASX:PAC, Pacific Current), a global multi-boutique asset 
management firm, announces that as required by ASX Listing Rule 3.13.2 and section 
251AA(1) of the Corporations Act 2001 (Cth), the results of the Annual General Meeting held 
today are set out in the attached report and includes a summary of the poll voting results and 
votes by proxies on each resolution considered at the Annual General Meeting. 

AUTHORISED FOR LODGEMENT BY: 
Paul Greenwood 
Managing Director & Chief Executive Officer and Chief Investment Officer 

CONTACT 

For Investor Enquiries: 

• Paul Greenwood - Managing Director & CEO and CIO - (+1) 253 617 7815

For Media Inquiries in the US: 

• Jessica Hedden - jhedden@paccurrent.com – (+1) 720 398 6711

-ENDS- 
 
ABOUT PACIFIC CURRENT GROUP 
Pacific Current Group Limited is a multi-boutique asset management firm dedicated to providing 
exceptional value to shareholders, investors and partners. We apply our strategic resources, including 
capital, institutional distribution capabilities and operational expertise to help our partners excel.  
Following the sale of Seizert, Pacific Current Group has investments in 14 boutique asset managers 
globally. 

http://www.paccurrent.com/
mailto:jhedden@paccurrent.com


The following information is provided in accordance with section 251AA(2) of the Corporations Act 2001 (Cth) and ASX Listing Rule 3.13.2

Resolution 
Result

Resolution Resolution 
Type For Against Proxy's

Discretion Abstain For Against Abstain* Carried / 
Not Carried

24,411,088 2,220,672 66,657 528,232 24,553,540 2,221,713 528,232
91.43% 8.32% 0.25% 91.70% 8.30%

23,316,378 3,315,382 66,657 528,232 23,458,830 3,315,382 529,273
87.33% 12.42% 0.25% 87.62% 12.38%

23,067,997 969,778 67,657 84,866 23,135,654 969,778 85,907
95.70% 4.02% 0.28% 95.98% 4.02%

23,436,166 672,416 66,657 75,059 23,502,823 672,416 131,895
96.94% 2.78% 0.28% 97.22% 2.78%

24,436,712 2,177,263 66,657 546,017 24,579,164 2,178,304 546,017
91.59% 8.16% 0.25% 91.86% 8.14%

* Votes cast by a person who abstains on an item are not counted in calculating the required majority on a poll.

5 Adoption of New 
Constitution Ordinary Carried

3 Adoption of 
Remuneration Report Ordinary Carried

4 Increase in Non-
Executive Directors' Fee 
Pool

Ordinary Carried

1 Re-election of Director - 
Antony (Tony) Robinson Ordinary Carried

2 Re-election of Director - 
Peter Kennedy Ordinary Carried

PACIFIC CURRENT GROUP LIMITED
2020 Annual General Meeting

Friday, 20 November 2020
Results of the Meeting

Resolution details Instructions given to validly appointed proxies
(as at proxy close)

Number of votes cast on the poll
(where applicable)


	PACIFIC CURRENT GROUP LIMITED (“PAC” or “Company”)
	ABN 39 006 708 792
	Attach C_2020.10.16_AGM docs FINAL COMBINED AMNDpdf.pdf
	PAC Notice of AGM 2020 FINAL 16.10.20 + CONST COMBINED.pdf
	a) a member of Pacific Current’s Key Management Personnel (KMP) whose remuneration details are included in the 2020 Remuneration Report; or
	b) a closely related party of such a KMP (including close family members and companies the KMP controls).
	a) the proxy appointment is in writing and specifies the way the proxy is to vote the resolution (e.g. for, against, abstain) on; or
	b) the vote is cast by the Chair of the AGM and the appointment of the Chair as proxy:
	A Certificate of Appointment of Corporate Representative form may be obtained from Pacific Current’s Share Registry or online at www.investorcentre.com under the help tab, “Printable Forms”.
	As Non-Executive Directors have an interest in resolution 4, the Directors have not made a recommendation on this resolution.
	Constitution - Pacific Current Group Limited FINAL.pdf
	1. Preliminary
	1.1 Application of the Corporations Act
	(a) This constitution is subject to the Corporations Act.
	(b) The replaceable rules for a company under the Corporations Act do not apply to the company.
	(c) In this constitution, unless the context otherwise requires:
	(1) a term in a rule about a matter dealt with by a provision of the Corporations Act has the same meaning as in that provision of the Corporations Act; and
	(2) subject to paragraph (1) above, a term in a rule that is defined in section 9 of the Corporations Act has the same meaning as in that section.


	1.2 Definitions
	(a) to receive the dividends payable on those shares wholly or partly by way of a payment out of any particular fund or reserve or out of profits derived from any particular source; or
	(b) not to receive the dividends payable on those shares, and in place of those dividends, to receive some other form of distribution from the company or another body corporate or a trust, including paid up shares or other securities of the company, o...
	(a) for an individual:
	(1) the death of individual;
	(2) the bankruptcy of the individual;
	(3) the individual becoming of unsound mind; or
	(4) the individual becoming a person who is, or whose estate is, liable to be dealt with under a law about mental health; and

	(b) for a body corporate:
	(1) the dissolution of the body corporate; or
	(2) the succession by another body corporate to the assets and liabilities of the body corporate.


	1.3 Interpretation
	(a) a reference to a word includes the singular and the plural of the word and vice versa;
	(b) a reference to a gender includes any gender;
	(c) if a word or phrase is defined, then other parts of speech and grammatical forms of that word or phrase have a corresponding meaning;
	(d) a term which refers to a person includes a person in any capacity, a body corporate, an unincorporated body (for example a society or association), a trust, a partnership, a sovereign state, a government or a government department or agency;
	(e) a reference to a document includes a reference to that document as amended, novated, supplemented, varied or replaced;
	(f) a reference to a statute or regulation or a provision of a statute or regulation is a reference to that statute, regulation or provision as amended or a statute, regulation or provision replacing it, and a reference to a statute includes all regul...
	(g) a reference to a document is a reference to a document of any kind including but not limited to an agreement in writing, a certificate, a notice, or an instrument;
	(h) a reference to an entity, other than the company or a member, which ceases to exist or whose powers or functions are transferred to another entity, is a reference to the entity which replaces it, or which substantially succeeds to its powers or fu...
	(i) the term ‘including’, ‘e.g.’, ‘such as’, ‘particularly’ or any similar expression is not used as, nor is intended to be interpreted as, a term of limitation;
	(j) a member is present at a general meeting if the member is present in person or by proxy, attorney, or representative;
	(k) a director is present at a meeting of directors if the director is present in person or by alternate director;
	(l) a reference in general terms to a person holding or occupying a particular office or position includes a reference to any person who occupies or performs the duties of that office or position;
	(m) a reference to:
	(1) writing or a document includes writing or a document in electronic form;
	(2) a person signing a document includes by a copy or facsimile of the person’s signature being applied or otherwise affixed by or on behalf of the person to a paper copy of the document or an electronic copy of the person’s signature or a signature o...
	(3) creating, keeping or maintaining a book, minute, register, journal, record or other document or information includes by recording or storing the relevant information by electronic means;

	(n) a reference to a partly paid share is a reference to a share on which there is an amount unpaid; and
	(o) a reference in a rule about partly paid shares to a call or an amount called for a share includes but is not limited to a reference to a sum, that by the terms of issue of a share, becomes payable on issue or at a fixed date.

	1.4 Powers under this constitution
	(a) The company may take any action or exercise any power which under the Corporations Act a company limited by shares may do if authorised by its constitution.
	(b) The company may do these things in any manner permitted by the Corporations Act.
	(c) If under this constitution a person may do a particular act or thing, then the person does the act or thing at that person’s discretion.
	(d) Subject to an express term to the contrary:
	(1) if this constitution confers a power on a person, then the person may exercise the power as necessary and for the period the person holds the office; and
	(2) if this constitution imposes a duty on a person, then the person must perform the duty as necessary and for the period the person holds the office.

	(e) If this constitution confers power on a person to delegate a function or power, then the person may:
	(1) delegate concurrently or to the exclusion of that person’s performance or exercise of that function or power;
	(2) delegate generally; or
	(3) limit the delegation in the manner that the person sets out in the delegation.

	(f) The delegation need not be to a specified person, but may be to any person holding, occupying or performing the duties of, a specified office or position.
	(g) The delegation may include the power to delegate.
	(h) If the person’s action depends upon the opinion, belief, or state of mind of that person, then the delegate has the same capacity to act upon the delegate’s opinion, belief, or state of mind.
	(i) A delegate’s action is taken as the act of the person who delegated the power or function.
	(j) Subject to an express term to the contrary, if this constitution confers a power to do a particular act or thing, then the power includes, but is not limited to, the power to repeal, rescind, revoke, amend, or vary that act or thing.
	(k) Subject to an express term to the contrary, if this constitution confers a power to do a particular act or thing about a particular matter, then the power includes, but is not limited to, a power to do that act or thing:
	(1) for some only of those matters;
	(2) for a particular class or particular classes of those matters; and
	(3) to make different provision for different matters or different classes of matters.

	(l) Subject to an express term to the contrary, if this constitution confers a power to appoint a person to an office or position, then the power includes, but is not limited to, a power:
	(1) to appoint a person to act in the office or position until another person is appointed;
	(2) subject to any contract between the company and the person, to remove or suspend the person appointed; and
	(3) to appoint another person temporarily in the place of:
	(A) a person removed or suspended; or
	(B) a sick or absent holder of an office or position.



	1.5 Payments
	(a) A dividend, bonus, return of capital, or other distribution payable by the company in respect of a share may be paid by cheque drawn in favour of the intended recipient, by electronic funds transfer to an account nominated by the intended recipien...
	(b) Payments in respect of a share by the company may be made in Australian dollars or any other currency determined by the directors.  The directors may determine to pay in different currencies to different members and may determine the appropriate e...
	(c) In addition to payments in different currencies, different payment methods may be used for different members.
	(d) Where a payment to a member is by cheque, the cheque may be posted to the member in the same way a notice may be sent to the member by post under rule 13.
	(e) Where:
	(1) a cheque for an amount payable by the company is not presented for payment within 3 months, the cheque may be cancelled by the company; or
	(2) an electronic funds transfer of an amount payable by the company is unsuccessful as a result of incorrect details being provided by or on behalf of the intended recipient;

	the amount may be treated by the company as an unclaimed amount and, subject to the Corporations Act, invested or otherwise used by or for the benefit of the company until claimed or may be disposed of according to law.

	1.6 ASX Listing Rules compliance
	(a) Nothing contained in this constitution prevents an act being done that the ASX Listing Rules require to be done.
	(b) If the ASX Listing Rules require an act to be done or not to be done, authority is given for that act to be done or not to be done (as the case may be).
	(c) Where at any time any shares in the capital of the company are restricted securities, then notwithstanding any other provision of this constitution or their terms of issue:
	(1) the restricted securities cannot be sold, assigned, transferred or otherwise disposed of, and the company must not acknowledge, deal with, accept or register any sale, assignment, transfer or other disposal of the restricted securities, during the...
	(2) in the event of a breach of the ASX Listing Rules relating to the restricted securities, or a restriction agreement in relation to the restricted securities, the member holding the restricted securities will cease to be entitled to any dividends o...
	(3) each member holding the restricted securities must enter into, and to the extent required under the ASX Listing Rules must procure each controller of the member to enter into, a restriction agreement with the company in relation to those securitie...
	(4) each member required to enter into a restriction agreement with the company in relation to the member’s restricted securities will be taken to have appointed the company and each officer of the company jointly and severally as the member’s attorne...

	(d) Each director must disclose to the company the notifiable interests of the director and changes to those notifiable interests in sufficient time to allow the company to meet its disclosure obligations under rule 3.19A of the ASX Listing Rules.  Th...
	(1) for the purposes of meeting its disclosure obligations under rule 3.19A of the ASX Listing Rules; and
	(2) as agent for the director for the purposes of the director meeting his or her disclosure obligations under section 205G of the Corporations Act,

	(e) In this constitution, unless the context otherwise requires, a term used in a rule about a matter dealt with by a provision of the ASX Listing Rules has the same meaning as in that provision.


	2. Share capital
	2.1 Shares
	(a) Without prejudice to any special right conferred on a holder of a share or class of shares, the directors may issue, grant options for, or otherwise dispose of, shares in the company as the directors think fit.
	(b) The directors’ discretion includes, but is not limited to, terms on:
	(1) price, conditions, and timing;
	(2) a special right or restriction which may be preferred or deferred; and
	(3) dividends, voting, return of capital, and participation in the property of the company on a winding up.

	(c) The directors may differentiate between each holder of a partly paid share on:
	(1) the amount of a call that member must pay; and
	(2) the time the member must pay that amount.


	2.2 Preference shares
	(a) The directors may issue preference shares including preference shares which are liable to be redeemed.
	(b) A preference share may confer on its holder a right to receive a preferential dividend at the rate and on the basis decided by the directors under the terms of issue.
	(c) The preferential dividend is cumulative except to the extent the directors decide under the terms of issue.
	(d) A preference share confers on its holder the right to payment out of the profits of the company (or any other permitted source) of the preferential dividend in priority to the payment of any dividend on ordinary shares, and any other class of shar...
	(e) A preference share confers on its holder the right in a winding up to payment in cash of:
	(1) the amount of any dividend accrued at the date of the winding up but unpaid on the share; and
	(2) any amount paid on the share;

	(f) If and to the extent that the directors decide under the terms of issue, a preference share may confer on its holder:
	(1) in addition to or instead of any preferential dividend, a right to participate with the ordinary shares in any dividends payable on ordinary shares; and
	(2) a right to a bonus issue or capitalisation of profits or any other amount otherwise available for distribution to members.

	(g) A preference share does not confer on its holder any right to participate in the profits or property of the company except as set out in this rule 2.2.
	(h) The holder of a preference share has the same right as the holder of an ordinary share to receive notice of, and a copy of any document to be laid before, a general meeting of the company at which a resolution is proposed on which the holder is en...
	(i) A preference share does not entitle its holder to vote at a general meeting of the company except to the extent the terms of issue permit the holder to vote in the following circumstances
	(1) During a period during which a dividend (or part of a dividend) in respect of the share is in arrears.
	(2) On a proposal to reduce the company’s share capital.
	(3) On a resolution to approve the terms of a buy-back agreement.
	(4) On a proposal that affects rights attached to the share.
	(5) On a proposal to wind up the company.
	(6) On a proposal for the disposal of the whole of the company’s property, business and undertaking.
	(7) During the winding up of the company.

	(j) Where a preference share does confer on its holder the right to vote at a general meeting, the voting right is the same, and determined in the same way, as the voting right attached to an ordinary share.
	(k) Preference shares may be convertible into ordinary shares on a basis decided by the directors under the terms of issue.  Unless the terms of issue otherwise provide, a convertible preference share may be converted into an ordinary share by the com...
	(l) A redeemable preference share may be redeemable on a basis decided by the directors under the terms of issue.  The holder of a redeemable preference share that is to be redeemed must return the certificate for the share (if any) to the company for...
	(m) Subject to the Corporations Act and this constitution, all rights and restrictions of a preference share issued by the company may be decided by the directors and will be governed by the terms of issue, and provided they have been disclosed to the...

	2.3 Issue of shares of same class
	2.4 Joint holders of shares
	(a) If 2 or more persons are registered as the holders of a share, then they hold it as joint tenants with rights of survivorship subject to this rule 2.4.
	(b) A joint holder of a share and that person’s legal personal representative is liable severally as well as jointly for each payment, including a call, which ought to be made in respect of the share.
	(c) On the death of any 1 joint holder of a share, a survivor is the only person the company recognises as having any title to the share.
	(d) A dividend, bonus, return of capital or other distribution or payment in respect of a jointly held share may be made to the joint holder of the share first named in the register of members or another joint holder notified in writing to the company...
	(e) Delivery of a certificate for a jointly held share to any 1 joint holder of the share is sufficient, and taken to be, delivery to all joint holders.
	(f) The company is not bound to register more than 3 persons as joint holders of a share except in the case of persons jointly entitled to be registered as the holders of a share following a transmission event.

	2.5 Equitable and other claims
	(a) obliged to recognise a person as holding a share on any trust; or
	(b) obliged to recognise any equitable, contingent, future or partial claim to or interest in a share on the part of any other person.

	2.6 Employee share ownership plans
	(a) adopt and implement any employee share ownership plan; and
	(b) amend, suspend or terminate any employee share ownership plan they implement.


	3. Calls, forfeiture, indemnities, lien and surrender
	3.1 Calls
	(a) Subject to this constitution and to the terms of issue of a share, the directors may call upon a member for any money unpaid on a share which is not by the terms of issue, payable at a fixed time.
	(b) The directors may require a member to pay a call by instalments.
	(c) The company must give the member at least 14 days notice to pay a call.
	(d) The notice must specify:
	(1) the amount that the member must pay; and
	(2) the time and the place of payment.

	(e) Each member must pay the amount stated in the notice in the manner set out in the notice.
	(f) A call is made when the directors pass the resolution authorising the call (or at such later time as the directors may determine).
	(g) The directors may revoke or postpone a call.
	(h) The directors may extend the time for payment.
	(i) A call is valid, even if:
	(1) a member does not receive a notice of a call; or
	(2) the company omits to give a member a notice of a call.

	(j) If a person does not pay a sum called for a share in full by the due date, then the person must pay:
	(1) interest on the sum that is unpaid from and including the due date for payment to the date of actual payment; and
	(2) any costs, expenses or damages, which the company incurs for the non-payment or late payment of the sum.

	(k) If under the terms of issue, a sum unpaid on a share becomes payable on issue or at a fixed date, then:
	(1) the sum is payable as if the company has duly made and notified a call; and
	(2) the person must pay the sum on the date on which it is payable under the terms of issue of the share.


	3.2 Proceedings for recovery of calls
	(a) The following is conclusive evidence of a debt in any proceedings for the recovery of a call amount, interest, costs, or expenses that the company incurs following the non-payment or late payment of a call:
	(1) the name of the defendant is entered in the register as the holder or one of the holders of the share for which the call is claimed;
	(2) the resolution making the call is recorded in the minute book; and
	(3) notice of the call was duly given to the defendant.

	(b) It is not necessary to prove any matter, including the appointment of the directors who made the call.
	(c) In this rule 3.2 a defendant may include, but is not limited to, a person against whom the company alleges a set-off or counter-claim.

	3.3 Payments in advance of calls
	(a) The directors may accept from a member an amount unpaid on a share, even if the company has not called that amount.
	(b) The directors may authorise the company to pay interest on an amount accepted under rule 3.3(a):
	(1) until the amount becomes payable; and
	(2) at a rate agreed between the directors and the member paying the amount.

	(c) The directors may repay to a member any of the amount accepted under rule 3.3(a).

	3.4 Forfeiture of partly paid shares
	(a) If a member fails to pay the whole of a call or instalment of a call by the time appointed for payment, then the directors may serve a notice on that member requiring payment of:
	(1) the amount which is unpaid;
	(2) any interest that has accrued; and
	(3) all costs, expenses, and damages that the company has incurred because of the non-payment or late payment of the call or instalment.

	(b) In the notice, the directors may:
	(1) name a further day and a place at which the member must pay the amount payable; and
	(2) state, that if the member does not pay the whole of the amount as required, then the member is liable to forfeit the shares for which the company made the call.

	(c) The directors must give a member at least 14 days after the date of service to pay.
	(d) If the member does not comply with the notice, then the directors may resolve to forfeit any share for which the notice was given:
	(1) at any time after the day named in the notice; but
	(2) before the member pays.

	(e) If a member forfeits a share, then the forfeiture includes all dividends, interest, and other money payable by the company for the forfeited share which is not paid before the forfeiture.
	(f) If the company forfeits a share, then it must:
	(1) give notice of the resolution to the member in whose name the share stood immediately before the forfeiture; and
	(2) enter the forfeiture and the date of forfeiture in the register of members.

	(g) The forfeiture is valid even if the company fails to give the notice or to make the entry.
	(h) A forfeited share becomes the property of the company.
	(i) The directors may sell, reissue, or otherwise dispose of the share as they think fit.
	(j) The directors may reissue or dispose of the share, with or without any money paid on the share by any former holder being credited as paid up.
	(k) A person whose share is forfeited:
	(1) ceases to be a member for the forfeited share; but
	(2) remains liable to pay, and must immediately pay, to the company:
	(A) all calls, instalments, interest, costs, expenses, and damages owing for the share at the time of the forfeiture; and
	(B) interest on any amount payable which is unpaid from and including the date of the forfeiture, to the date of actual payment.


	(l) Subject to an express provision in this constitution, the forfeiture of a share extinguishes for that share:
	(1) all interest in the company;
	(2) all claims and demands against the company; and
	(3) all other rights attached to the share.


	3.5 Indemnity for payments by the company
	(a) in respect of a share held solely or jointly by a member;
	(b) in respect of a transfer or transmission of a share by a member;
	(c) in respect of dividends, bonuses, or other money due or payable or which may become due and payable to a member; or
	(d) otherwise for or on account of a member, whether as a consequence of:
	(1) the death of that member;
	(2) the non-payment of any income tax, capital gains tax, wealth tax, or other tax by that member or the legal personal representative of that member;
	(3) the non-payment of any estate, probate, succession, death, stamp, or other duty by that member or the legal personal representative of that member; or
	(4) any other act or thing;

	(e) fully indemnify the company against that liability;
	(f) reimburse the company for any payment made under or as a consequence of that law immediately on demand by the company; and
	(g) pay interest on so much of the amount payable to the company under rule 3.5(f) as is unpaid from and including the date the company makes a payment under that law until the date the company is reimbursed in full for that payment.

	3.6 Lien on shares
	(a) The company has a first and paramount lien on a share for:
	(1) an amount of a call or instalment which is due but unpaid on the share;
	(2) if the share were acquired under an employee incentive scheme, an amount which is owed to the company for acquiring it; and
	(3) an amount that the company is required by law to pay (and has paid) in respect of the share or for or on account of a holder or deceased former holder of the share and which is owed to the company.

	(b) The company’s lien on a share extends to all dividends, reasonable interest and other money payable by the company on or in respect of the share or for or on account or in respect of the holder of the share and to the proceeds of sale of the share.
	(c) The directors as they think fit may sell any share on which the company has a lien if:
	(1) an amount for which a lien exists is presently payable; and
	(2) not less than 14 days before the date of the sale, the company has given to the registered holder of the share a notice in writing:
	(A) setting out each amount for which the lien exists which is presently payable; and
	(B) demanding the payment before the date of the sale of that amount.


	(d) If the company registers a transfer of shares on which the company has a lien without giving to the transferee notice of its claim, then the company releases its lien in so far as it relates to sums owing by the transferor or any predecessor in ti...

	3.7 Surrender of shares
	(a) To the extent permitted by law, the directors may:
	(1) exempt a share from all or any part of rules 3.4, 3.5 or 3.6;
	(2) waive or compromise all or any part of any payment due to the company under the terms of issue of a share or this rule 2.6; and
	(3) before a forfeited share has been sold, reissued or otherwise disposed of, annul the forfeiture on the conditions they think fit.

	(b) The directors may accept a surrender of a share by way of compromise:
	(1) of any claim about whether or not that share has been validly issued; or
	(2) in any other case, if the surrender is within the powers of the company.

	(c) The directors may sell, reissue, or otherwise dispose of a surrendered share in the same manner as they may for a forfeited share.

	3.8 General provisions applicable to a disposal of shares under this constitution
	(a) If a forfeited share or a share on which the company has a lien is sold, re-issued, or otherwise disposed of under this constitution, then the directors may:
	(1) receive the purchase money or consideration given for the shares on the disposal;
	(2) effect a transfer of the shares;
	(3) execute, or appoint a person to execute, on behalf of the former holder an instrument of transfer of the shares or any other instrument to give effect to the disposal; and
	(4) register the person to whom they have transferred the shares as the holder of the shares.

	(b) A person to whom the directors transfer a share is not bound to consider:
	(1) the regularity or validity of purchase money or consideration; or
	(2) how the company applies the purchase money or consideration.

	(c) A person’s title to a share is not affected by any irregularity or invalidity in:
	(1) the forfeiture or surrender of a share; or
	(2) the exercise of the company’s lien on a share.

	(d) The remedy of a person aggrieved by a disposal of shares under this constitution:
	(1) is limited to damages only; and
	(2) is exclusively against the company.

	(e) The company must apply the proceeds of a disposal of a share in the payment of:
	(1) the expenses of the disposal;
	(2) all money presently payable by the former holder whose share has been disposed of; and
	(3) subject to any lien that exists for money not presently payable, to the former holder.

	(f) If the holding is uncertificated, then the company must pay as soon as practicable after the disposal.
	(g) If the holding is certificated, then the company must pay as soon as practicable after the former holder delivers to the company the certificate for the share that has been disposed of or satisfies the company that the certificate has been lost or...
	(h) A director or secretary of the company may sign a statement stating that on the date in the statement any of the following occurred:
	(1) a share was duly forfeited;
	(2) a share was duly sold or reissued or otherwise disposed of.

	(i) This statement is conclusive evidence of:
	(1) the facts stated in the statement as against all persons claiming to be entitled to the share; and
	(2) the right of the company to forfeit, sell, reissue, or otherwise dispose of the share.


	3.9 Interest payable by member

	4. Distributions
	4.1 Dividends
	(a) The directors may resolve that the company pay any interim and final dividend as the financial position of the company justifies.
	(b) The directors may resolve that the company pay any dividend payable under the terms of issue of a share.
	(c) The payment of a dividend does not require any confirmation by a general meeting.
	(d) Subject to this constitution and to any rights or restrictions attached to a share or class of shares, or to the terms of any dividend selection plan established by the directors, all dividends on shares are to be paid in proportion to the number ...
	(1) a partly paid share will only entitle the holder to a fraction of the dividend payable on a fully paid share equal to the proportion of the total amounts paid and payable on the share which have been paid; and
	(2) if dividends are determined by the directors to be paid in respect of a specified period and if the directors also determine that the dividends on any shares are to be further apportioned according to when amounts are paid on those shares during t...

	(e) For the purposes of determining the above fractions:
	(1) an amount paid on a share in advance of a call or credited on a share otherwise than for value must be ignored; and
	(2) if under the terms of issue of a share, the consideration for the share is or includes the provision of property or services or some other non-monetary consideration, the value of the non-monetary consideration provided or to be provided as determ...

	(f) The company must not pay interest on any dividend.
	(g) The directors may fix a record date for a dividend.
	(h) The company must pay a dividend to the person who is registered as the holder of the share on the record date or, if one has not been fixed, on the date payment of the dividend is to be sent to members.
	(i) The company must pay the dividend on the date fixed for payment of the dividend (if any).
	(j) The directors when determining a dividend is payable may:
	(1) direct payment of the dividend wholly or partly by the distribution of specific assets, including paid-up shares or other securities of the company or of another body corporate, either generally or to particular shareholders or in respect of parti...
	(2) direct that the dividend be paid:
	(A) to particular shareholders or in respect of particular shares, wholly or partly out of any particular fund or reserve or out of profits derived from any particular source; and
	(B) to the remaining shareholders or in respect of the remaining shares, wholly or partly out of any other particular fund or reserve or out of profits derived from any other particular source or generally.


	(k) The company may deduct from any dividend payable to a member:
	(1) all sums of money presently payable by the member to the company; and
	(2) apply the amount deducted in or towards satisfaction of the money owing.

	(l) If a person is entitled to a share as a result of a transmission event, then the company may, but is not obliged to, retain any dividend payable in respect of that share until that person becomes registered as the holder of the share or transfers it.
	(m) The directors may rescind or alter a resolution in relation to payment of a dividend at any time prior to the payment being made.

	4.2 Capitalisation of profits and other amounts
	(a) The directors may resolve that the company capitalise any amount:
	(1) forming part of the undivided profits of the company;
	(2) representing profits arising from an ascertained accretion to capital or from a revaluation of the assets of the company;
	(3) arising from the realisation of any assets of the company; or
	(4) otherwise available for distribution to members
	(5) and may also resolve that the capitalised amount be paid, applied or otherwise distributed to or for the benefit of members.

	(b) Subject to any rights or restrictions attached to a share or class of shares or to the terms of any dividend selection plan established by the directors, a capitalised amount under rule 4.2(a) which is to be distributed to or for the benefit of me...
	(c) The directors may resolve that all or part of the capitalised amount is to be applied:
	(1) to pay in full a share or security that the company intends to issue to a member;
	(2) to pay an amount unpaid on a share or security of the company which a member holds; or
	(3) a combination of these;

	(d) Rules 4.1(g) to (l) apply to the distribution of a capitalised amount as if it were a dividend.

	4.3 Additional powers
	(a) To give effect to a resolution of directors or members authorising or approving the payment of a dividend or the making of any other distribution (whether of profits or capital or otherwise) or the capitalisation of any amount, the directors may:
	(1) settle any difficulty that may arise in making the distribution or capitalisation;
	(2) fix the value for distribution of a specific asset;
	(3) pay cash or issue a share or other security to a member to adjust the rights of all parties;
	(4) vest a specific asset, cash, share, or other security in any trustee on trust for a person entitled to a dividend or capitalised amount; and
	(5) authorise a person to make, on behalf of all the members entitled to any further share or security following the distribution or capitalisation, an agreement with the company or another body corporate.

	(b) The authorised person may agree to:
	(1) the issue of further shares or securities credited as fully paid up; or
	(2) the company paying on behalf of the members an amount remaining unpaid on their existing shares or security by the application of their respective proportions of the sum distributed or capitalised.

	(c) Any agreement made between the directors and an authorised person is effective and binding on all members concerned.
	(d) If the company distributes securities in the company, or in another body corporate or trust, each member receiving a distribution appoints the company as that person’s agent to do anything needed to give effect to that distribution, including but ...
	(e) Rule 4.3(d) applies whether the distribution:
	(1) is generally to members or to specific members;
	(2) is as a dividend or otherwise; and
	(3) is for value or not.


	4.4 Reserves
	(a) Subject to this constitution, the directors may set aside out of the profits of the company any reserves or provisions for any purpose.
	(b) The directors may appropriate to the profits of the company an amount previously set aside as a reserve or provision.
	(c) If the directors set aside an amount as a reserve or provision, they may:
	(1) keep the amount together with other assets of the company;
	(2) use the amount in the business of the company; and
	(3) invest the amount in any investment.


	4.5 Carry forward of profits
	(a) The directors may resolve to carry forward profits which the company does not distribute to members.
	(b) The directors are not required to resolve to transfer those profits to a reserve or provision.

	4.6 Dividend reinvestment plans
	(a) implement a dividend reinvestment plan; and
	(b) amend, suspend, or terminate any dividend reinvestment plan they implement.

	4.7 Dividend selection plans
	(a) implement a dividend selection plan; and
	(b) amend, suspend, or terminate any dividend selection plan they implement.


	5. Transfer and transmission of shares
	5.1 Transfer of shares
	(a) Subject to this constitution, and to the rights or restrictions attached to any share or class of shares, a member may transfer each of the member’s shares by an instrument in writing.
	(b) The member must use an instrument in any usual form or in a form that the directors approve.
	(c) An instrument of transfer must be signed by or on behalf of both the transferor and the transferee, unless:
	(1) the instrument of transfer relates only to fully paid shares and the directors dispense with the need for the transferee to sign; or
	(2) the transfer of the shares is effected by a document or documents which together duly transfer those shares under the Corporations Act.

	(d) An instrument of transfer must be:
	(1) left for registration at the registered office of the company or at another place as the directors determine;
	(2) accompanied by:
	(A) the certificate for each share to which it relates;
	(B) any other evidence the directors require to prove the title of the transferor or the transferor’s right to the shares; and
	(C) any other evidence the directors require to prove the right of the transferee to be registered as the owner of the shares.


	(e) A transferor of shares remains the holder of the shares transferred until:
	(1) the transfer is registered; and
	(2) the name of the transferee is entered in the register of members for the shares.

	(f) The company may charge a reasonable fee for the registration.
	(g) The company may retain any registered instrument of transfer for the period that the directors think fit.
	(h) Except in the case of fraud, the company must return any instrument of transfer which the directors decline to register to the person who deposited it with the company.
	(i) To the extent permitted by law, the directors may waive all or any of the requirements of this rule 5.1.

	5.2 Registration of transfers
	5.3 Power to suspend registration of transfers
	5.4 Transmission of shares
	(a) If a member dies, the only persons the company recognises as having any title to the member’s shares or any benefits accruing for those shares are:
	(1) the legal personal representative of the deceased, if the deceased was a sole holder; and
	(2) the survivor or survivors, if the deceased was a joint holder.

	(b) Nothing in rule 5.4(a) releases the estate of a deceased member from liability for a share, whether the deceased held that share solely or jointly.
	(c) A person who becomes entitled to a share because of a transmission event may:
	(1) sign a written notice stating that the person wishes to register as a shareholder and serve it on the company; or
	(2) execute a transfer of the share to another person.

	(d) Before making the election, the person must prove that person’s entitlement by producing the certificate for the share or any other evidence that the directors require.
	(e) The rules about the right to transfer and register a share apply with the necessary changes to a transfer under rule 5.4(c)(2) as if:
	(1) the relevant transmission event had not occurred; and
	(2) the registered holder of the share signed the transfer.

	(f) If 2 or more persons are jointly entitled to a share because of a transmission event, then upon being registered, they:
	(1) hold the share as joint tenants; and
	(2) rule 2.4 applies.

	(g) Despite rule 5.4(a), the directors may register a transfer of shares which a member signs prior to a transmission event, even though the company has notice of the transmission event.

	5.5 Listed company
	(a) This rule 5.5 only applies whilst the company is admitted to the official list of ASX and rules 5.1 to 5.4 do not apply to the extent that they are inconsistent with this rule 5.5 or the ASX Listing Rules.
	(b) Subject to this constitution, a member may transfer a share:
	(1) if the share is in a class of shares that are Approved Financial Products as defined in the ASX Settlement Operating Rules, through CHESS in accordance with the ASX Settlement Operating Rules;
	(2) if another prescribed CS facility is approved by the directors to deal with the transfer of shares of the same class as the member’s share, through that facility in accordance with its operating rules; or
	(3) if another method of transfer is approved by the directors to deal with the transfer of shares of the same class as the member’s share and under the Corporations Act or otherwise at law that method is valid and effective to transfer the share, in ...

	(c) The company may only decline to register a transfer of shares (including by applying a holding lock, or requesting that a holding lock be applied, to prevent a transfer of the shares) if permitted to do so by the ASX Listing Rules.
	(d) The company must:
	(1) decline to register a transfer of shares; or
	(2) apply a holding lock, or request that a holding lock be applied, to prevent a transfer of the shares;
	(3) the ASX Listing Rules require the company to do so; or
	(4) the transfer is in breach of the ASX Listing Rules or a restriction agreement.

	(e) If in the exercise of its rights under this rule 5.5 the company refuses to register a transfer of shares or applies a holding lock, or requests that a holding lock be applied, to prevent a transfer of shares, the company must notify:
	(1) in the case of refusing to register a paper-based transfer, the person lodging the transfer with the company for registration; and
	(2) in the case of applying a holding lock, or requesting that a holding lock be applied, the holder of the shares;


	5.6 Small holdings0F
	(a) Subject to rule 5.6(b), if:
	(1) a member holds less than a marketable parcel of shares;
	(2) the company notifies the member in writing that it intends to sell the member’s shares after a date (Relevant Date) which is at least 6 weeks from the date the notice of intention to sell is sent, unless the member before the Relevant Date tells t...
	(3) the member does not before the Relevant Date tell the company in writing that the member wishes to retain the shares; and
	(4) on the Relevant Date the member has not acquired more shares or otherwise increased the member’s holding to a marketable parcel;
	(5) the company may, and the member will be taken to have appointed the company as agent for and on behalf of the member to, sell the member’s shares constituting less than a marketable parcel as soon as reasonably practicable after the Relevant Date ...

	(b) In relation to the procedure under rule 5.6(a):
	(1) the company must not notify a member of its intention to sell the member’s shares more than once in any 12-month period;
	(2) following the announcement of a takeover bid for the shares in the company until the end of the offer period under the takeover bid or the date there is an announcement that the takeover bid will not proceed, the company’s power to sell a member’s...
	(3) the costs of sale including, without limitation, brokerage and any stamp duty, must be payable by the buyer of the shares or, subject to the Corporations Act, the company; and
	(4) the proceeds of sale must not be sent to the member until the company has received any certificate relating to the shares (or is satisfied that the certificate has been lost or destroyed).

	(c) In addition to the power of the company to sell a member’s shares in rule 5.6(a) (and without complying with the procedure under that rule), if:
	(1) a member holds shares in a new holding that is less than a marketable parcel of shares; and
	(2) that holding was created by the transfer of a parcel of shares that was less than a marketable parcel at the time the transfer document was initiated or, in the case of a paper-based transfer document, was lodged with the company;
	(3) the company may, and the member will be taken to have appointed the company as agent for and on behalf of the member to, sell the shares in that holding at a price which the directors consider to be the best price reasonably obtainable for the sha...

	(d) Where the company has the power to sell a member’s shares under rule 5.6(c):
	(1) the proceeds of sale may be applied to pay the costs of sale including, without limitation, brokerage and any stamp duty; and
	(2) the member’s right to vote or to receive dividends in respect of those shares may be removed or changed to the extent determined by the directors, provided that any dividends that are withheld from payment to the member must be paid to the member ...

	(e) Where the company has the power to sell a member’s shares under this rule 5.6, the member will be taken to have appointed the company and each officer of the company jointly and severally as the member’s attorney in the member’s name and on the me...
	(f) The company is not bound to sell any shares which it is entitled to sell under this rule 5.6.
	(g) Subject to the ASX Listing Rules, rule 3.8 will apply (and with all necessary changes) so far as it is:
	(1) consistent with; and
	(2) capable of application to;



	6. General meetings
	6.1 Calling general meetings
	(a) A general meeting may be called and arranged to be held by:
	(1) the directors whenever the directors wish; or
	(2) any director whenever the director wishes.

	(b) A general meeting may be called and arranged only as provided:
	(1) by this rule 6.1; or
	(2) under sections 249D, 249E, 249F or 249G of the Corporations Act.

	(c) The directors may change the venue for, postpone, or cancel a general meeting.
	(d) Rule 6.1(c) does not apply if the members or the court under the Corporations Act call and arrange the meeting.
	(e) If a general meeting is called and arranged under section 249D of the Corporations Act the directors:
	(1) must hold it on or before the date by which section 249D requires it to be held; and
	(2) may cancel it only with the consent of the requisitioning member or members.


	6.2 Notice of general meetings
	(a) Subject to this constitution and to the rights or restrictions attached to a share or class of shares, the company must give notice of a general meeting:
	(1) in accordance with the periods of notice and time limits prescribed by the Corporations Act; and
	(2) in the manner authorised by rule 13.1.

	(b) The company must give a notice to each person, who is at the date of the notice a member, a director or an auditor of the company.
	(c) A notice of a general meeting must:
	(1) specify the date, time, and place of the meeting; and
	(2) state the general nature of the business to be transacted at the meeting.

	(d) A person may waive notice of any general meeting by a written notice to the company.
	(e) A valid action and a valid resolution remain valid even if a person entitled to receive a notice or proxy for a general meeting does not receive them, or is not sent one or both of them, and:
	(1) the failure occurred by accident or error; or
	(2) before or after the meeting, the person:
	(A) waives notice of that meeting under rule 6.2(d); or
	(B) gives written notice of the person’s agreement to that action or resolution.


	(f) Subject to rules 6.2(g) and (h), a person’s attendance at a general meeting waives any objection that person may have:
	(1) to a failure to give notice or to a defective notice; and
	(2) to the consideration of a matter which is not stated in the notice of the meeting.

	(g) Rule 6.2(f)(1) does not apply if the person at the beginning of the meeting objects to the holding of the meeting.
	(h) Rule 6.2(f)(2) does not apply if the person objects to considering the matter when it is presented.

	6.3 Admission to general meetings
	(a) has a pictorial-recording or sound-recording device;
	(b) has a placard or banner;
	(c) has an article considered by the chair to be dangerous, offensive, or liable to cause disruption;
	(d) refuses to produce or to permit examination of any article, or the contents of any article, in the person’s possession;
	(e) behaves or threatens to behave in a dangerous, offensive, or disruptive manner; or
	(f) is not:
	(1) a member or proxy, attorney, or representative of a member; or
	(2) a director, secretary, or auditor of the company.


	6.4 Quorum at general meetings
	(a) Subject to rule 6.4(b), business may only be transacted at any general meeting if a quorum of members is present when the meeting proceeds to business.
	(b) Even if there is no quorum, the meeting may elect a chair and adjourn a meeting.
	(c) A quorum consists of:
	(1) if the number of members entitled to vote is 2 or more - 2 of those members; or
	(2) if only 1 member is entitled to vote - that member;
	present at the meeting.

	(d) If a quorum is not present within 30 minutes after the time appointed for a general meeting and the meeting was convened on the requisition of members, then the meeting is dissolved.
	(e) If a quorum is not present within 30 minutes after the time appointed for a general meeting in any other case, then the meeting stands adjourned:
	(1) to the day, the time, and place, that the directors determine; or
	(2) if no determination is made by the directors, to the same day in the next week and at the same time and place.

	(f) If, at the adjourned meeting, a quorum is not present within 30 minutes after the time appointed for the meeting, then the meeting is dissolved.

	6.5 Chair of general meetings
	(a) The chair of directors, if present within 15 minutes after the time appointed for the holding of a general meeting and willing to act, must preside as chair of the meeting.
	(b) If the directors have elected a deputy chair of directors, then the deputy chair of directors, if present within 15 minutes after the time appointed for the holding of a general meeting and willing to act, must preside as chair of the meeting if:
	(1) there is no chair of directors; or
	(2) the chair of directors is not present within 15 minutes after the time appointed for the holding of the meeting or is not willing to act as chair of the meeting.

	(c) The members present at a general meeting must elect as chair of the meeting another director who is present and willing to act or, if no other director is present and willing to act, a member who is present and willing to act if:
	(1) there is no chair or deputy chair of directors; or
	(2) the chair or deputy chair of directors is not present within 15 minutes after the time appointed for the holding of the meeting or is not willing to act as chair of the meeting.


	6.6 Conduct of general meetings
	(a) The general conduct of a general meeting and the procedures to be adopted at the meeting will be as determined by the chair either before or during the meeting.  At any time the chair considers it necessary or desirable for the proper and orderly ...
	(b) Any decision by the chair under this rule 6.6 is final.
	(c) The chair may adjourn the meeting from time to time and from place to place.
	(d) The meeting may direct the chair to adjourn a meeting.
	(e) An adjourned meeting may only transact business unfinished at the meeting from which the adjournment took place.
	(f) If a meeting is adjourned for 30 days or more, then the company must give notice of the adjourned meeting as if it is an original meeting.
	(g) Subject to rule 6.6(f), it is not necessary to give any notice of an adjournment or of the business to be transacted at an adjourned meeting.

	6.7 Meetings by technological means
	(a) This rule 6.7 applies despite anything else contained in this constitution to the contrary other than rule 1.1(a).
	(b) A general meeting may be held using one or more technologies that give members as a whole a reasonable opportunity to participate in the meeting without being physically present in the same place.
	(c) The directors may arrange to hold such a general meeting and may also make any arrangement and impose any requirement or restriction in connection with participation at the general meeting, including any that is necessary to ensure the identificat...
	(d) Notice of the meeting instead of, or in addition to, specifying the place of the meeting must include information about how those entitled to attend can participate in the meeting (including how they can participate in a vote taken at the meeting,...
	(e) All persons so participating in the meeting are taken for all purposes (including quorum requirements) to be present in person at the meeting while so participating.
	(f) The meeting is held at the multiple venues at which the chair of the meeting and members and representatives of members entitled to participate, and participating, in the meeting are located or at the place determined by the chair of the meeting a...
	(g) A requirement to allow an opportunity for persons attending the meeting to vote or speak may be complied with by using one or more technologies that allow that opportunity (which may include by allowing a person’s vote to be recorded in advance of...
	(h) If a technical difficulty occurs which the chair of a general meeting considers prevents those participating or intending to participate in the meeting to have a reasonable opportunity to do so or prevents the chair from being aware of the proceed...
	(1) adjourn the meeting until the technical difficulty is resolved or otherwise addressed to the chair’s satisfaction; or
	(2) continue to hold the meeting in the place where the chair is present (and any other place which is not affected by such technical difficulty) and transact business, and no member may object to the meeting being held or continuing.

	(i) The inability of one or more members or their representatives to participate or continue to participate in a general meeting does not affect the validity of the meeting or the business conducted at the meeting provided that sufficient members or t...
	(j) All other rules relating to the convening or holding of a general meeting apply to the convening and holding of a general meeting in the way permitted under this rule 6.7 with any necessary changes.

	6.8 Decisions at general meetings
	(a) Subject to a resolution which as a matter of law requires a special majority:
	(1) a question arising at a general meeting is decided by a majority of votes cast by the members present; and
	(2) a majority vote is for all purposes a decision of the members.

	(b) In the case of an equality of votes on any proposed resolution the chair of the meeting has a second or casting vote.
	(c) Subject to rule 6.8(d), a resolution put to the vote of a general meeting must be decided on a show of hands.
	(d) Either the chair or a member who is present and can vote on the resolution, may demand a poll:
	(1) before the vote is taken; or
	(2) before or immediately after the declaration of the result of the show of hands.

	(e) A demand for a poll does not prevent the continuance of a general meeting for the transaction of any business other than the question on which the poll has been demanded.
	(f) The chair may declare the result of a vote decided on a show of hands.
	(g) Unless a poll is duly demanded:
	(1) the chair’s declaration and an entry to that effect into the minute book is conclusive evidence of the result; and
	(2) further proof of the number or proportion of the votes recorded in favour of or against the resolution is not required.

	(h) If a poll is duly demanded at a general meeting, the meeting must conduct the poll as the chair directs.
	(i) Subject to rule 6.8(j), the chair may direct that the poll be taken in any manner and either at once, or after an interval or adjournment.
	(j) A poll demanded at a general meeting on the election of a chair or on a question of adjournment must be taken immediately.
	(k) The result of the poll is a resolution of the meeting at which the poll was demanded.
	(l) The demand for a poll may be withdrawn.

	6.9 Voting rights
	(a) Subject to this constitution, and to any rights or restrictions attached to a share or class of shares, at a general meeting:
	(1) on a show of hands, every person present who is a member or a proxy, attorney or representative of a member has one vote; and
	(2) on a poll, every person present who is a member or a proxy, attorney, or representative of a member has one vote for each share the member holds and which entitles the member to vote, except for partly paid shares, each of which confers on a poll ...

	(b) For the purposes of determining the above fraction:
	(1) an amount paid on a share in advance of a call or credited on a share otherwise than for value must be ignored; and
	(2) if under the terms of issue of a share, the consideration for the share is or includes the provision of property or services or some other non-monetary consideration, the value of the non-monetary consideration provided or to be provided as determ...

	(c) If a person present at a general meeting represents more than one member:
	(1) on a show of hands, the person is entitled to one vote only, despite the number of members the person represents;
	(2) that vote is cast for all the members the person represents; and
	(3) the person must not exercise that vote in a way which would contravene any directions given to the person in any instrument appointing the person as a proxy or attorney.

	(d) A joint holder may vote at any meeting in person or by proxy, attorney, or representative as if that person was the sole holder.
	(e) If more than one joint holder tenders a vote, then the vote of the holder named first in the register is accepted to the exclusion of any other.
	(f) The parent or guardian of an infant member may vote at any general meeting upon producing evidence of the relationship or of the appointment as the directors may require.
	(g) A vote by a parent or guardian of an infant member is accepted to the exclusion of the vote of the infant member.
	(h) A person entitled to a share as a result of a transmission event may vote at a general meeting as if that person were the registered holder of the share if, before the meeting, the directors:
	(1) admit that person’s right to vote at that meeting for the share; or
	(2) are satisfied that person has a right to be registered as the holder of, or to transfer, the share under rule 5.4(c).

	(i) A vote tendered by a person under rule 6.9(h) is accepted to the exclusion of the vote of the registered holder of the share.
	(j) A member is entitled to vote at a general meeting only if all calls and other sums of money, presently payable by that member for shares in the company, are paid.
	(k) A person must raise an objection to the qualification of a person to vote at a general meeting:
	(1) before or at the meeting at which the vote is given; and
	(2) by referring it to the chair of the meeting.

	(l) The chair’s decision about a person’s qualification to vote is final.
	(m) A vote the chair allows under rule 6.9(h) is valid for all purposes.

	6.10 Representation at general meeting
	(a) Subject to this constitution, each member entitled to vote at a meeting of members may vote:
	(1) in person or if a member is a body corporate by its representative;
	(2) by not more than 2 proxies; or
	(3) by not more than 2 attorneys.

	(b) A proxy, attorney, or representative may, but need not be a member.
	(c) A proxy, attorney, or representative may be appointed for:
	(1) all or any number of general meetings; or
	(2) a particular general meeting.

	(d) Subject to the Corporations Act and to the terms of appointment, an appointment confers on a proxy, attorney, or representative the same rights as the appointor:
	(1) to agree to a meeting to which the appointment applies, being convened by shorter notice than is required by the Corporations Act or by this constitution;
	(2) to attend and speak at a meeting to which the appointment applies;
	(3) to vote on any procedural motion at a meeting to which the appointment applies, including any motion to elect the chair, to vacate the chair or to adjourn the meeting;
	(4) to vote on any other motion or resolution (but only to the extent allowed by the appointment); and
	(5) to demand or join in demanding a poll at a meeting to which the appointment applies.

	(e) Subject to the Corporations Act and to the terms of appointment, if the proxy, attorney, or representative may vote on a proposed resolution, then the appointment also confers authority to vote on any amendment moved to the proposed resolution and...
	(f) Subject to the Corporations Act and to the terms of appointment, if an appointment confers authority to attend, speak, vote, or do anything else at a meeting that is to be held at a specified time or venue and the meeting is rescheduled or adjourn...
	(g) If a member appoints 2 proxies or attorneys:
	(1) and the appointment does not specify the proportion or number of the member’s votes each proxy or attorney may exercise, each proxy or attorney may exercise half of the member’s voting rights; and
	(2) neither person may vote on a show of hands.

	(h) An appointment of a proxy or attorney may specify the way the proxy or attorney is to vote on a particular resolution.
	(i) If the appointment does specify the way the proxy or attorney is to vote on a particular resolution:
	(1) the proxy or attorney need not vote on a show of hands, but if the proxy or attorney does so, the proxy or attorney must vote that way;
	(2) if the proxy or attorney has 2 or more appointments that specify different ways to vote on the resolution, the proxy or attorney must not vote on a show of hands;
	(3) if the proxy or attorney is the chair of the meeting at which the resolution is voted on, the proxy or attorney must vote on a poll, and must vote that way, and
	(4) if the proxy or attorney is not the chair, the proxy or attorney need not vote on a poll, but if the proxy or attorney does so, the proxy or attorney must vote that way.
	provided that if the proxy or attorney is also a member, nothing in this rule affects the way the person can cast any votes the person has as a member.

	(j) An appointment of a proxy or attorney is valid if it is signed or otherwise authenticated in a manner approved by the directors by the member making the appointment, and contains such information and is in such form as may be required by the direc...
	(k) An appointment of a proxy or attorney for a meeting of members will only be effective if:
	(1) the appointment; and
	(2) if the appointment is signed or otherwise authenticated in a manner approved by the directors by the appointor’s attorney, the authority under which the appointment is signed or authenticated or a certified copy of the authority;

	(l) The appointment and any authority will be received by the company when received at:
	(1) the company’s registered office;
	(2) a fax number at the company’s registered office; or
	(3) a place, fax number or electronic address (if any) specified for the purpose in the notice of meeting.

	(m) The directors may accept upon the production of other evidence:
	(1) an oral appointment of a proxy or attorney;
	(2) an appointment of a proxy or attorney which is not signed by the appointor or the appointor’s attorney; and
	(3) a copy of any document, including a copy sent by fax or email.

	(n) A vote at a meeting by a proxy or attorney is valid despite:
	(1) a transmission event having occurred in relation to the appointor;
	(2) the appointor revoking the instrument of appointment or the authority under which the instrument was executed; or
	(3) the transfer of the share for which the instrument was given not having been registered;
	provided that the company does not receive written notice of such an event before the meeting commenced.

	(o) The appointment of a proxy or attorney is not revoked by the appointor attending and taking part in the general meeting.
	(p) The proxy or attorney must not vote as the appointor’s proxy or attorney if the appointor votes on a resolution.
	(q) Where an instrument intended for the appointment of a proxy does not specify the name of a proxy the instrument is not for that reason invalid and is to be taken to be given in favour of the chair of the meeting.

	6.11 Direct voting
	(a) This rule 6.11 applies despite anything else contained in this constitution to the contrary other than rule 1.1(a).
	(b) The directors may permit direct voting on resolutions proposed at a general meeting by allowing members entitled to vote on the resolution to cast their vote without being present (whether in person or by proxy or other representative) at the meet...
	(c) The directors may determine rules and procedures for direct voting, including those members entitled to cast a direct vote, the manner in which a direct vote may be cast, the circumstances in which a direct vote will be valid and the effect of a m...
	(d) Subject to rules 6.11(e) and (f), where notice of a general meeting specifies that direct voting on a resolution proposed for consideration at the meeting is permitted by members or particular members, a direct vote cast by or on behalf of such a ...
	(e) A direct vote cast by or on behalf of a member on a resolution proposed at a general meeting is of no effect and will be disregarded if the member is not entitled to vote on the resolution at the meeting or, had the vote been cast by or on behalf ...
	(f) Subject to the rules and procedures for direct voting determined by the directors, if a direct vote is cast by or on behalf of a member on a resolution proposed for consideration at a general meeting and a vote is also cast on the resolution by th...
	(1) regard the direct vote as valid and effective and disregard the vote cast at the meeting; or
	(2) disregard the direct vote and regard the vote cast at the meeting as valid and effective.


	6.12 Separate class meetings

	7. Directors
	7.1 Appointment and removal of directors
	(a) Subject to the Corporations Act, there must be at least 3 directors and not more than 15 directors or such other minimum or maximum number of directors as the members by resolution determine.
	(b) The first directors are the persons who are specified with their consent as proposed directors in the application for registration of the company.  Each such person is taken to have been elected as a director by resolution passed at a general meet...
	(c) Directors in office on the date that the company adopted this constitution continue in office on the terms and conditions set out in this constitution.
	(d) The members may by resolution appoint or elect any person as a director and may remove any director from office.
	(e) The directors may appoint any person to be a director, either to fill a casual vacancy or as an addition to the existing directors.
	(f) The total number of directors must not at any time exceed the maximum number allowed under this constitution.
	(g) At each annual general meeting of the company, the following directors must retire from office:
	(1) Each director who has held office past the third annual general meeting or three years since the director’s last election (or re-election), whichever is longer.
	(2) Each director appointed by the directors to fill a casual vacancy or as an addition to the existing directors since the last annual general meeting.
	(3) If the ASX Listing Rules requires the company to hold an election of directors each year and there is no director required to retire under paragraph (1) or (2) above and/or standing for election at the annual general meeting, the director who has ...
	(4) Unless elected (or re-elected), a director due to retire at an annual general meeting retains office until the conclusion of the meeting.

	(h) Rule 7.1(g) does not apply to the managing director who is exempted from having to retire by rotation or otherwise at an annual general meeting (but if there is more than one managing director, only one is exempted from having to retire under rule...
	(i) A retiring director is eligible for election (or re-election).
	(j) The company may, at a general meeting at which a director is due to retire, by resolution elect a person as a director to fill the office to be vacated.
	(k) A person is eligible for election as a director at a general meeting of the company only if:
	(1) the person is in office as a director immediately before that meeting;
	(2) the person has been nominated by the directors for election at that meeting; or
	(3) a nomination for election of the person as a director signed by a member (including the person) and a consent to nomination signed by the person has been lodged at the registered office of the company at least 45 business days, but no more than 90...

	(l) Where a majority of all directors consider that the continuance in office of a director would be, or would be likely to be, prejudicial to the interests of the company, the director may be suspended by resolution passed by that majority at a meeti...

	7.2 Vacation of office
	(a) in the circumstances prescribed by the Corporations Act;
	(b) if the director dies, on his or her death;
	(c) if the director becomes of unsound mind or a person who, or whose estate is, liable to be dealt with in any way under the law relating to mental health, when he or she becomes so mentally incapacitated;
	(d) if the director resigns by notice in writing to the company, when the resignation is stated to become effective in the notice or, if not so stated, on the date the company receives the notice; or
	(e) if the director is absent (and not represented by an alternate director) from meetings of directors for at least 4 consecutive months and the directors do not resolve to grant the director leave of absence from those meetings at or before the next...

	7.3 Remuneration and expenses
	(a) Each director is entitled to such remuneration out of the funds of the company (accruing from day to day if periodic) as the directors determine provided that:
	(1) the director’s remuneration must not include a commission on, or percentage of, operating revenue; and
	(2) if the director is a non-executive director, the director’s remuneration paid must be a fixed sum.

	(b) The aggregate remuneration paid to or for the benefit of the directors (including any payments made in respect of superannuation contributions) must not exceed in a financial year of the company $650,000 or such other sum as the members may by res...
	(1) any remuneration in the form of share, option or other incentive plans that involve the acquisition by the director of securities of the Company that are approved separately by the Company’s members;
	(2) any amount paid or payable under rule 7.3(d) or (e);
	(3) any amount paid or payable under or in respect of any indemnification or insurance provided or procured in accordance with rule 9; or
	(4) the remuneration to which a director may be entitled as an employee of the company or a related body corporate or in a capacity other than as a director of the company.

	(c) If the directors determine an aggregate annual remuneration to which they are entitled, they must divide it:
	(1) in the amounts or proportions agreed between them; or
	(2) failing agreement, equally among the non-executive directors only.

	(d) A director is entitled to be paid all reasonable travel, accommodation, and other expenses properly incurred by the director in attending meetings of, or relating to, the company or while engaged on the business or affairs of the company.
	(e) If a director performs an extra service or makes special exertion for the company, the directors may arrange for a special remuneration.
	(f) The directors may resolve that the company:
	(1) at any time after a director dies, retires, or otherwise ceases to hold office as a director or a director or former director ceases to be gainfully employed, pay to the director or former director or a legal personal representative, spouse, relat...
	(2) establish, pay contributions or other amounts to, or otherwise support, a fund or other entity providing for any such benefit; and
	(3) enter into a contract with the director to provide for any of these benefits.


	7.4 Share qualification
	7.5 Interested directors
	(a) Subject to the Corporations Act, a director:
	(1) may hold any other office, place of profit, position or interest in the company, any related body corporate or any body corporate the company promotes or holds an interest in;
	(2) may do so on the terms that the director and the relevant body corporate agree; and
	(3) is not accountable to the company for any remuneration or other benefit the director receives in connection with that office, place, position or interest.

	(b) A director may exercise the voting rights conferred by shares in any body corporate that the company holds or owns in any manner including, but not limited to, voting for a resolution:
	(1) which provides for the appointment or remuneration of the director, or any other person, as a director or officer of that body corporate; or
	(2) in which the director is otherwise interested.

	(c) Subject to the Corporations Act, a director is not disqualified, merely because that person is a director, from contracting with the company for any reason including, but not limited to:
	(1) selling or purchasing property to or from the company;
	(2) lending or borrowing money to or from, the company with or without interest or security;
	(3) guaranteeing for a commission or profit money that the company borrows;
	(4) underwriting or guaranteeing for a commission or profit the subscription for securities in the company, a related body corporate or a body corporate the company promotes or holds an interest in;
	(5) being employed by the company; or
	(6) acting in a professional capacity for the company.

	(d) A contract or arrangement entered into by or on behalf of the company with a director or in which a director is or may be in any way interested is not void or voidable merely because the director is a director or because of the fiduciary obligatio...
	(e) Subject to the Corporations Act, a director is not excluded from:
	(1) being present, counted in a quorum, or voting at a meeting of directors; or
	(2) signing any document;


	7.6 Powers and duties of directors
	(a) The directors are responsible for managing the business and affairs of the company.  The directors may exercise to the exclusion of the members all the powers of the company which are not required, by the Corporations Act or by this constitution, ...
	(b) Without limiting the generality of rule 7.6(a), the directors may exercise all the powers of the company:
	(1) to borrow or otherwise raise money;
	(2) to charge any property or business of the company or all or any of its uncalled capital; and
	(3) to issue debentures or give any other security for a debt, liability or obligation of the company or of any other person.

	(c) The directors may determine how negotiable instruments, including but not limited to cheques, may be executed by or on behalf of the company.
	(d) The directors may pay out of the company’s funds all expenses of:
	(1) the promotion, formation and registration of the company; and
	(2) the vesting in it of the assets it requires.

	(e) The directors may appoint or employ any person to be an officer, agent or attorney of the company:
	(1) for any purpose and for any period;
	(2) with any powers, discretions, and duties, including but not limited to those vested in the directors; and
	(3) on any conditions.

	(f) The directors may authorise an officer, agent, or attorney to delegate any powers, discretions and duties vested in that person.
	(g) Subject to any contract between the company and the relevant officer, agent or attorney, the directors may remove or dismiss that person at any time, with or without cause.
	(h) A power of attorney may contain any provision for the protection and convenience of the attorney or a person dealing with the attorney.

	7.7 Proceedings of directors
	(a) The directors may meet together for the dispatch of business and adjourn and otherwise regulate their meetings as they think fit.
	(b) The contemporaneous linking together by telephone or other electronic means of a number of the directors sufficient to constitute a quorum, constitutes a meeting of the directors.
	(c) The rules relating to meetings of the directors apply with the necessary changes to meetings of the directors by telephone or other electronic means.
	(d) A director participating in a meeting by telephone or other electronic means is considered present in person at the meeting.
	(e) A meeting by telephone or other electronic means is held at the place determined by the chair of the meeting.

	7.8 Convening of meetings of directors
	(a) A director may convene a meeting of the directors at any time.
	(b) On the requisition of a director, a secretary must convene a meeting of the directors.

	7.9 Notice of meetings of directors
	(a) Subject to this constitution, notice of a meeting of directors must be given to each director other than a director on leave of absence approved by the directors.
	(b) A notice of a meeting of directors:
	(1) must specify the time and place of the meeting;
	(2) need not state the nature of the business to be transacted at the meeting;
	(3) must be given at least 24 hours before the meeting, except where due to the urgency of the matter that is impractical, in which case it may be given at any time before the meeting; and
	(4) may be oral or written and may be given in person or by post, telephone, fax or other electronic means.

	(c) A director waives notice of a meeting of directors if the director:
	(1) gives written notice of waiver to the company before, at or after the meeting; or
	(2) attends the meeting.

	(d) A resolution passed, or other act done, at a meeting of directors will not be invalid merely because a person to whom notice of the meeting is required to be given does not receive or is not given notice of the meeting if:
	(1) the failure occurred by accident or error; or
	(2) the person waives notice of the meeting.


	7.10 Quorum at meetings of directors
	(a) The directors may transact business at a meeting of directors only if a quorum of directors is present at the time the business is dealt with.
	(b) A quorum of directors consists of:
	(1) if the directors have fixed a number for the quorum, that number of directors; and
	(2) in any other case 2 directors.

	(c) If the number of directors in office at any time is not sufficient to constitute a quorum at a meeting of directors or is less than the minimum number of directors fixed under this constitution, then the remaining director or directors must act as...
	(1) to increase the number of directors to a number sufficient to constitute a quorum and to satisfy the minimum number of directors required under this constitution; or
	(2) to convene a general meeting of the company for that purpose.

	(d) Until the directors have complied with rule 7.10(c), they must only act if and to the extent that there is an emergency requiring them to act.

	7.11 Chair and deputy chair of directors
	(a) The directors may:
	(1) appoint one of the directors as chair of directors; and
	(2) determine the period for which that director is to be chair of directors.

	(b) The directors may:
	(1) appoint one of the directors as deputy chair of directors; and
	(2) determine the period for which that director is to be deputy chair of directors.

	(c) The directors may resolve that the office of chair or deputy chair of directors is an extra service or special exertion performed by the director holding that office for the purposes of rule 7.3(e).
	(d) The chair of directors, if present within 10 minutes after the time appointed for the holding of a meeting of directors and willing to act, must preside as chair of the meeting.
	(e) If the directors have elected a deputy chair of directors, then the deputy chair of directors, if present within 10 minutes after the time appointed for the holding of a meeting of directors and willing to act, must preside as chair of the meeting...
	(1) there is no chair of directors; or
	(2) the chair of directors is not present within 10 minutes after the time appointed for the holding of the meeting or is not willing to act as chair of the meeting.

	(f) The directors present must elect one of their number to be chair of the meeting if at a meeting of directors:
	(1) there is no chair or deputy chair of directors; or
	(2) the chair or deputy chair of directors is not present within 10 minutes after the time appointed for the holding of the meeting or is not willing to act as chair of the meeting.


	7.12 Decisions of directors
	(a) A meeting of directors at which a quorum is present is competent to exercise each authority, power, and discretion vested in or exercisable by the directors under this constitution.
	(b) The directors must decide questions arising at a meeting of directors by a majority of votes cast by the directors present.
	(c) A decision under rule 7.12(b) is for all purposes a determination of the directors.
	(d) In the case of an equality of votes on any proposed resolution the chair of the meeting has a second or casting vote unless only 2 directors competent to vote on the proposed resolution are present at the meeting.

	7.13 Written resolutions
	(a) A written resolution signed by:
	(1) all directors entitled to vote on the resolution provided that, were the resolution considered at a meeting of directors, the directors who sign would have constituted a quorum at such a meeting; or
	(2) a majority of the directors entitled to vote on the resolution where notice of the resolution was given in the same way it would have been required to have been given if it were a notice of a meeting of directors to consider the resolution, and th...

	(b) The resolution may consist of several documents in the same terms, each of which is signed by one or more directors.
	(c) A facsimile transmission or other document produced or transmitted electronically in the name, and with the authority of, a director will be taken to be a document in writing signed by the director.

	7.14 Alternate directors
	(a) A director may appoint another director, or with approval of a majority of the other directors, any other person, to be the director’s alternate director to act in his or her place at any meeting of directors or for any period where the director i...
	(b) An alternate director may, subject to his or her terms of appointment, exercise all the powers (except the power to appoint an alternate director) and perform all the duties of the director who has appointed the alternate director to the extent th...
	(c) An alternate director is not entitled to notice of meetings of directors unless his or her appointor is on leave of absence approved by the directors.  In that case, the alternate director must be given notice of meetings of directors during the l...
	(d) An alternate director waives notice of a meeting of directors for the alternate director and his or her appointor if the alternate director:
	(1) gives written notice of waiver to the company before, at or after the meeting; or
	(2) attends the meeting.

	(e) A person may act as alternate director to more than one director and is entitled to a separate vote for each director the alternate director represents, in addition to any vote the alternate director may have as a director in that person’s own right.
	(f) The office of an alternate director is vacated if and when the appointor vacates the office as a director.
	(g) The appointor may terminate the appointment of an alternate director at any time, even if the period of the appointment of the alternate director has not expired.
	(h) The appointor must appoint and terminate an appointment of an alternate director by a written, signed statement.
	(i) An appointment and termination are only effective after the company receives the appointor’s signed written statement and, in the case of an appointment requiring the approval of a majority of the directors of the company, after that approval has ...
	(j) An alternate director is not to be taken into account in determining the minimum or maximum number of directors allowed under this constitution.
	(k) In determining whether a quorum is present at a meeting of directors, an alternate director, who attends the meeting is counted as a director for each director on whose behalf the alternate director is attending.
	(l) An alternate director is not to be taken into account in determining the number of directors or rotation of directors.
	(m) An alternate director is only entitled to be paid the remuneration that the directors think fit for his or her services as an alternate director, and any such remuneration must be in reduction of the remuneration payable to the director for whom t...
	(n) An alternate director is entitled to be paid all reasonable travel, accommodation and other expenses properly incurred by the alternate director in attending meetings of, or relating to, the company or while engaged on the business or affairs of t...
	(o) An alternate director, while acting as a director:
	(1) is responsible to the company for that person’s own acts and defaults; and
	(2) is not the agent of the director who appointed the alternate director.


	7.15 Committees of directors
	(a) The directors may delegate any of their powers to a committee or committees of directors.
	(b) A committee to which a power is delegated, when exercising the power, must comply with any directions of the directors.
	(c) The rules applying to meetings and resolutions of directors with the changes necessary, apply to meetings and resolutions of a committee of directors.
	(d) The directors may resolve that membership of a committee of directors is an extra service or special exertion performed by the members for the purpose of rule 7.3(e).

	7.16 Delegation to individual directors
	(a) The directors may delegate any of their powers to one or more director(s).
	(b) A director to whom any powers are delegated must exercise the powers delegated in accordance with any directions of the directors.
	(c) The directors may resolve to treat the acceptance of a delegation as an extra service or special exertion performed by the delegate for the purpose of rule 7.3(e).

	7.17 Validity of acts
	(a) a defect in the appointment of the person as a director;
	(b) the person being disqualified to be a director or having vacated office; or
	(c) the person not being entitled to vote.


	8. Executive officers
	8.1 Managing directors, deputy managing directors and executive directors
	(a) The directors may appoint one or more of the directors to be:
	(1) a managing director;
	(2) a deputy managing director; or
	(3) an executive director employed by the company or a related body corporate in any other capacity.

	(b) The directors may confer on a managing director, deputy managing director or other executive director any title.
	(c) A person appointed to be an officer under rule 8.1(a) automatically ceases to hold that office if he or she ceases to be a director but, subject to any contract between the company and the person, he or she does not cease to be employed or otherwi...
	(d) Unless the directors otherwise determine, a person appointed to be an officer under rule 8.1(a) automatically ceases to be a director if he or she ceases to be employed or otherwise engaged by the company to serve in that office.

	8.2 Associate directors
	(a) The directors may appoint one or more associate directors.
	(b) The directors may confer on an associate director any title.
	(c) Even though the word ‘director’ may appear in an associate director’s title an associate director is not a director of the company, and is not entitled:
	(1) to attend a meeting of directors except by the invitation and with the consent of the directors; or
	(2) to vote at any meeting of directors.


	8.3 Secretaries
	(a) must appoint at least one secretary;
	(b) may appoint additional secretaries; and
	(c) may appoint one or more assistant secretaries.

	8.4 Terms of office
	(a) The appointment of a person to be an officer or to hold an office referred to in this rule 8 may be for a period, at a remuneration and on other terms to be decided by the directors.
	(b) Subject to any contract between the company and a person appointed to be an officer or to hold an office referred to in this rule 8, the directors may remove or dismiss the person from office at any time, with or without cause.
	(c) The directors may:
	(1) confer on a person appointed to be an officer or to hold an office referred to in this rule 8 any power, discretion, and duty, including but not limited to any power, discretion, and duty vested in or exercisable by the directors;
	(2) withdraw, suspend, or vary any power, discretion and duty conferred on the person; and
	(3) authorise the person to delegate any power, discretion and duty conferred on him or her.

	(d) An act done by a person appointed to be an officer or to hold an office referred to in this rule 8 is not invalidated by reason only of:
	(1) a defect in the person’s appointment; or
	(2) the person being disqualified to hold that office;



	9. Indemnity and insurance
	9.1 Indemnity
	(a) Subject to this rule 9.1, the company indemnifies:
	(1) each person who is or has been an officer of the company against all liabilities incurred by the person as such an officer; and
	(2) each person who is or has been an officer of a related body corporate of the company against those liabilities incurred by the person as such an officer which the directors determine to be indemnified under this rule 9.1.
	(3) in defending, resisting, or otherwise responding to an action, proceeding, or investigation commenced or brought by another or others for a liability incurred by the person as an officer of the body corporate or otherwise concerning the person as ...
	(4) in connection with a proceeding for relief to the person under the Corporations Act concerning the person as an officer of the body corporate;

	(b) The following liabilities of a person, except for a liability for legal costs, are excluded from the indemnities in rule 9.1(a):
	(1) A liability owed to the company or a related body corporate.
	(2) A liability for a pecuniary penalty order under section 1317G or a compensation order under section 961M, 1317H, 1317HA, 1317HB, 1317HC, or 1317HE of the Corporations Act.
	(3) A liability owed to someone other than the company or a related body corporate and did not arise out of conduct in good faith.
	(4) Any other liability against which the company is precluded by law from indemnifying the person.

	(c) The following legal costs of a person are excluded from the indemnities in rule 9.1(a):
	(1) Legal costs incurred in defending or resisting a proceeding in which the person is found to have a liability for which he or she could not be indemnified.
	(2) Legal costs incurred in defending or resisting a criminal proceeding in which the person is found guilty.
	(3) Legal costs incurred in defending or resisting a proceeding brought by ASIC or a liquidator for a court order if the grounds for making the order are found by the court to have been established except for costs incurred in responding to actions ta...
	(4) Legal costs incurred in connection with a proceeding for relief to the person under the Corporations Act in which the court denies relief.
	(5) Any other legal costs against which the company is precluded by law from indemnifying the person.

	(d) An indemnity in rule 9.1(a):
	(1) is a continuing obligation and is enforceable by a person even though that person may have ceased to be an officer of the company or a related body corporate;
	(2) applies to liabilities incurred both before and after the date of adoption of this rule 9.1;
	(3) operates only to the extent and for the amount that the person is not otherwise entitled to be indemnified and is not actually indemnified by an insurer under an insurance policy or another person that is not a related body corporate of the company;
	(4) in respect of a liability incurred by a person as an officer of a related body corporate of the company, operates only to the extent and for the amount that the person is not actually indemnified by that related body corporate; and
	(5) is enforceable by a person only if the person notifies the company of any claim against the person that may give rise to the right to be indemnified as soon as reasonably practicable after becoming aware of the claim, takes such action as the comp...


	9.2 Insurance
	9.3 Savings
	(a) affects any other right or remedy that a person may have in respect of any liability referred to in those rules; or
	(b) limits the capacity of the company to indemnify any person or provide or pay for insurance in respect of any person, whether or not those rules already apply to the person and whether by way of deed executed by the company or otherwise.

	9.4 Officer
	(a) a director or secretary of the body corporate;
	(b) an executive officer of the body corporate as defined in section 9 of the Corporations Act; and
	(c) in the case of the company, a person appointed to be an officer or to hold an office referred to in rule 8.


	10. Winding-up
	10.1 Distribution of surplus
	(a) Subject to this constitution and any rights or restrictions attached to a share or class of shares, if the company is wound up and the property of the company is more than sufficient to pay all of:
	(1) the debts and liabilities of the company; and
	(2) the costs, charges, and expenses of the winding up;

	(b) To calculate the excess, any amount unpaid on a share is to be treated as property of the company.
	(c) The amount of the excess that would otherwise be distributed to the holder of a partly paid share must be reduced by the amount unpaid on that share at the date of the distribution.
	(d) If the effect of the reduction under rule 10.1(c) would be to reduce the distribution to the holder of a partly paid share to a negative amount, then the holder must contribute that amount to the company.

	10.2 Division of property
	(a) If the company is wound up, the liquidator may, with the sanction of a special resolution:
	(1) divide among the members the whole or any part of the property of the company; and
	(2) determine how the division is to be carried out as between the members or different classes of members.

	(b) A division may be otherwise than in accordance with the legal rights of the members.
	(c) In a division, any class may be:
	(1) given preferential or special rights; or
	(2) excluded altogether or in part.

	(d) If a division is not in accordance with the legal rights of the members, a member is entitled to dissent and to exercise the same rights as if the special resolution sanctioning that division were a special resolution passed under section 507 of t...
	(e) If any of the property to be divided includes a security with a liability to calls, a person entitled under the division to a security may by notice in writing direct the liquidator to:
	(1) sell the person’s proportion of the security; and
	(2) account for the net proceeds.

	(f) The liquidator must, if practicable, act accordingly.
	(g) The liquidator must act within 10 days after the passing of the special resolution referred to in rule 10.2(a).
	(h) Nothing in this rule 10.2 derogates from or affects any right to exercise any statutory or other power which would have existed if this rule were omitted.
	(i) Rule 4.3 applies with the necessary changes to a division by a liquidator under rule 10.2(a) as if the references in rule 4.3 to the directors and to a distribution or capitalisation were references to the liquidator and to the division under rule...


	11. Minutes and records
	11.1 Minute books
	(a) proceedings and resolutions of meetings of the company’s members;
	(b) proceedings and resolutions of directors’ meetings (including meetings of a committee of directors);
	(c) resolutions passed by members without a meeting; and
	(d) resolutions passed by directors without a meeting.

	11.2 Minutes
	(a) The company must ensure that minutes of a meeting are signed within a reasonable time after the meeting by the chair of the meeting or the chair of the next meeting.
	(b) The company must ensure that minutes of the passing of a resolution without a meeting are signed by a director within a reasonable time after the resolution is passed.

	11.3 Evidence
	11.4 Inspection of records
	(a) The directors must ensure the minute books for general meetings are open for inspection by members free of charge.
	(b) Subject to rule 11.4(a), the directors may determine whether and to what extent, and at what time and places and under what conditions, the minute books, accounting records and other documents of the company or any of them are open to the inspecti...
	(c) Subject to the law and authorisation by the directors, a member, who is not a director, has no right to inspect any books, records or documents of the company.


	12. Execution of documents
	12.1 Manner of execution
	(a) 2 directors; or
	(b) a director and a secretary.

	12.2 Common seal
	(a) The company may have a common seal.
	(b) Rules 12.2(b) to 12.8 only apply if the company has a common seal.

	12.3 Safe custody of seal
	12.4 Use of seal
	(a) The seal must be used only by the authority of the directors or of a committee of the directors authorised by the directors to authorise the use of the seal.
	(b) The directors may give the authority to use the seal before or after the seal is used.
	(c) Subject to rule 12.8, until the directors otherwise determine, every document to which the seal is fixed must be signed by:
	(1) 2 directors;
	(2) a director and a secretary; or
	(3) a director and another person appointed by the directors to countersign that document or a class of documents in which that document is included.


	12.5 Seal register
	(a) The company may keep a seal register.
	(b) If the company does keep a seal register, then it must enter in the register particulars of each document on which the seal is fixed giving in each case:
	(1) the date of the document;
	(2) the names of the parties to the document;
	(3) a short description of the document; and
	(4) the names of the persons signing the document under rule 12.4(c).

	(c) The register must be produced at meetings of directors for confirmation of the use of the seal since confirmation was last given under this rule 12.5.
	(d) Failure to comply with rule 12.5(b) or (c) does not invalidate any document to which the seal is properly affixed.
	(e) Rules 12.5(b) or (c) do not apply to a certificate for securities of the company.

	12.6 Duplicate seal
	(a) The company may have for use in place of its common seal outside the state or territory where its common seal is kept, one or more duplicate seals.
	(b) A duplicate seal must be a facsimile of the common seal of the company with the addition on its face:
	(1) of the words ‘duplicate seal’; and
	(2) the name of the place where it is to be used.

	(c) A document sealed with a duplicate seal is considered to be sealed with the common seal of the company.

	12.7 Share seal or certificate seal
	(a) The company may have for use on certificates for securities of the company in place of its common seal, one or more share seals or certificate seals.
	(b) A share seal or certificate seal must be a facsimile of the common seal of the company with the addition on its face of the words ‘share seal’ or ‘certificate seal’.
	(c) A certificate for securities of the company sealed with a share seal or certificate seal is considered to be sealed with the common seal of the company.

	12.8 Sealing and signing of certificates

	13. Notices
	13.1 Notices by the company to members
	(a) The company may give a notice to a member by:
	(1) serving it personally at, or by sending it by post or courier to, the member’s address as shown in the register of members or another address the member has supplied;
	(2) sending it to the fax number or electronic address the member has supplied to the company for the giving of notices; or
	(3) giving to the member in a manner authorised by this rule 13.1(a) another notice containing details of an online location where the notice can be viewed or downloaded (and so giving those details will be taken to be giving the notice).1F

	(b) The company may give a notice to joint holders of a share by serving it or sending it in the manner authorised by rule 13.1(a) to the joint holder first named in the register of members or another joint holder notified in writing to the company fo...
	(c) The company may give a notice to a person entitled to a share as a result of a transmission event by serving it or sending it in the manner authorised by rule 13.1(a) and:
	(1) addressed to the name or title of the person, at or to the address, fax number of electronic address supplied to the company for the giving of notices to that person; or
	(2) if no address, fax number of electronic address has been supplied, then at or to the address, fax number or electronic address to which the notice would have been sent if the relevant transmission event had not occurred.

	(d) Despite the occurrence of a transmission event and whether or not the company has notice of it, a notice given in accordance with this rule 13.1 to a member is taken to be given to any person entitled to the member’s share as a result of the trans...
	(e) A notice given in accordance with this rule 13.1 to a person who is entitled to a share as a result of a transmission event is taken to be given to the member in whose name the share is registered.
	(f) The fact that a person has supplied a fax number or an electronic address for the giving of notice does not require the company to give any notice to that person by fax or electronic means.
	(g) A person who, because of a transfer of shares becomes entitled to a share registered in the name of a member, is bound by every notice which, before that person’s name and address is entered in the register of members for those shares, is given to...
	(h) The company may sign any notice given under this rule 13.1 in writing or as a facsimile printed or affixed by some mechanical, electronic or other means.
	(i) A certificate signed by a director or secretary of the company stating that the company has given notice under this constitution is conclusive evidence of that fact.

	13.2 Notices by the company to the directors
	(a) serving it personally at, or by sending it by post or courier to, the director’s or alternate director’s usual residential or business address or to another address the director or alternate director has supplied to the company for the giving of n...
	(b) by sending it to the fax number or electronic address which the director or alternate director has supplied to the company for the giving of notices; or
	(c) giving to the director or alternate director in a manner authorised by this rule 13.2 another notice containing details of an online location where the notice can be viewed or downloaded (and so giving those details will be taken to be giving the ...

	13.3 Notices posted to addresses outside the Commonwealth
	13.4 Time of service
	(a) If the company sends a notice by post or courier, then it is served on the day after the date a properly addressed envelope containing the notice is placed in the post or given to the courier for delivery, provided that the postage or courier deli...
	(b) If the company sends a notice by fax or other electronic means, then it is served on the day it is sent.
	(c) If the company gives a notice by serving or sending another notice containing details of an online location where the notice can be viewed or downloaded, then:
	(1) in the case of personal service, the notice is served when the other notice containing those details is personally served; and
	(2) in any other case, the notice is served when the other notice containing those details is served under rule 13.4(a) or (b).


	13.5 Other communications and documents
	13.6 Notices in writing
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