THORNEY OPPORTUNITIES LTD
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ASX Announcement: 19 February 2014

ASX Code: TOP

APPENDIX 4D AND 2014 HALF‐YEAR FINANCIAL STATEMENTS
Thorney Opportunities Ltd (formerly Wentworth Holdings Limited)
Financial results for the half‐year ended 31 December 2013:
Results for announcement to the market
Thorney Opportunities Ltd is pleased to submit its inaugural financial statements for the half‐year
ended 31 December 2013.
Since 30 June 2013 the Company has gone through a period of significant transformation and
recapitalisation. The Company’s shareholders approved a comprehensive transformation on 21
November 2013, following which the Company completed an exempt placement and a retail offer
raising approximately $68 million.
Pursuant to the approval by shareholders, the Exempt Placement was completed on 4 December
2013 and the Retail Offer completed on 15 January 2014.
The loss for the half‐year of $1,101,022 includes one‐off restructuring costs of $719,038 and
investment losses on pre‐existing positions of $455,583.
In accordance with Listing Rule 4.2A, we enclose for immediate release the following information:
1. Appendix 4D; and
2. Thorney Opportunities Financial Statements for the Half‐Year ended 31 December
2013

Please direct enquiries to:
Craig Smith
Company Secretary
T: + 61 3 9921 7116

Level 39, 55 Collins Street, Melbourne Vic 3000
Telephone + 61 3 9921 7116 Facsimile + 61 3 9921 7100

APPENDIX 4D (Listing Rule 4.2A3)
Financial statements for the half‐year ended 31 December 2013

RESULTS FOR ANNOUNCEMENT TO THE MARKET
(All comparisons to half‐year ended
31 December 2012)
Revenues from ordinary activities
Loss (after tax) for the half‐year

Dividend information
2014 Interim dividend per share
2013 Final dividend per share

$’000s

Up/Down

% Movement

330
1,101

Up
Up

15.0
104.9

Amount per
shares (cents)
Nil
Nil

Net tangible asset backing per ordinary share

Franked
amount per
Tax rate for
share (cents) franking credit
n/a
n/a
n/a
n/a

31 Dec 2013
47.46 Cents

31 Dec 2012
44.38 cents

The comparative net tangible asset backing per ordinary share number has been adjusted for the 1:7 Share Consolidation
that occurred on 2 December 2013.

This information should be read in conjunction with the 2013 Annual Financial Report of Wentworth Holdings
Limited and its controlled entity and any public announcements made in the period by Thorney Opportunities
Ltd and Wentworth Holdings Limited in accordance with the continuous disclosure requirements of the
Corporations Act 2001 and Listing Rules.
This report is based on the 2014 half‐year financial statements of Thorney Opportunities Ltd, which have been
reviewed by EY. The Independent Auditor’s Review Report provided by EY is included in the 31 December
2013 half‐year financial statements.

Thorney Opportunities Ltd 2014 Half‐Year Report

Thorney Opportunities Ltd
(formerly Wentworth Holdings Limited)

ABN 41 080 167 264

2014 Half‐Year
Financial Statements

Company particulars
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in listed equities on the Australian securities market.
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Directors’ report

The directors present their report together with the financial statements of Thorney Opportunities Ltd (TOP or
the Company) for the half‐year ended 31 December 2013 and the Auditor’s Review Report thereon. The
financial statements have been reviewed and approved by the directors on the recommendation of the TOP
Audit and Risk Committee.

1.

Directors

The directors of TOP in office during the half‐year and at the date of this report (unless otherwise stated) were
as follows:
Current board
Alex Waislitz (Chairman)
Ashok Jacob
Henry Lanzer
Gary Weiss

Appointed 21 November 2013
Appointed 21 November 2013
Appointed 21 November 2013
Appointed 21 November 2013

Former board:
Vaughan Webber (Chairman)
Colin Cowden
Hugh Robertson
Nigel Sharp

Resigned 21 November 2013
Resigned 21 November 2013
Resigned 3 September 2013
Resigned 21 November 2013

2.

Review of operations

The Company completed a significant transformation in the six months ended 31 December 2013. The
operating loss (after tax) of $1,101,022 (2012: $537,418) was an increased loss of 104.9% when compared to
the prior comparable period and reflected various costs incurred in completing the recapitalisation proposal
for the Company. Thorney Management Services Pty Ltd assumed investment management responsibility for
the Company on 21 November 2013.
In September 2013, the Company signed an Implementation Deed with Thorney Holdings Pty Ltd which
outlined a proposal to transform the Company, including a recapitalisation, a re‐composition of the Board of
Directors, and the appointment of Thorney Management Services Pty Ltd as investment manager.
The recapitalisation proposal entered into by the Company also included Thorney Holdings Pty Ltd increasing
its shareholding, on a post‐capital raising basis, to approximately 30%.
On 21 November 2013, the Company held its Annual General Meeting to consider and approve, amongst other
things, the recapitalisation proposal. At this meeting, the Company’s shareholders approved the following:
•
•
•
•

A change of name from Wentworth Holdings Limited to Thorney Opportunities Ltd;
A 1 for 7 share consolidation;
An exempt placement of new shares to professional and sophisticated investors of up to $56.2 million;
Participation in the exempt placement by Thorney Holdings Pty Ltd and certain directors;
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Directors’ report continued
• The appointment of Thorney Management Services Pty Ltd as the Company’s investment manager;
• A retail offer to raise up to $12 million (including oversubscriptions) from existing and other retail
shareholders;
• The appointment of Alex Waislitz, Henry Lanzer, Gary Weiss and Ashok Jacob as directors of the
Company; and
• The appointment of Ernst & Young as the company’s auditor.
Alex Waislitz was appointed chairman of the Company following the conclusion of the Annual General
Meeting.
The directors are pleased to confirm that all items of business approved by shareholders are complete.
The Company has no debt and has funds on deposit and available for investment.
No dividend was paid or declared during the half‐year (2012: $nil).

3.

Events subsequent to balance date

In January 2014 the Company announced that the Priority Retail Offer had been finalised and that the Board
had used its discretion to accept oversubscriptions up to the maximum allowable component of the
recapitalisation under the retail prospectus of 24 million shares. The Company issued 14,092,097 shares on 24
December 2013 and issued the balance of 9,907,903 shares on 15 January 2014.
On 24 January 2014 the Company announced its first investment since the completion of the transformation
and that it had committed to participate in a proposed capital raising by Service Stream Limited [ASX:SSM].
The Company has committed, subject to approval by SSM shareholders, $6 million to anchor a placement by
SSM of $9.35 million. It has also committed to sub‐underwrite up to $6.9 million of a non‐renounceable rights
issue of $10.7 million by SSM.
SSM intends to convene a meeting of shareholders on or around 19 March 2014.

4.

Auditor’s independence declaration

A copy of the Auditor’s independence declaration as required under section 307C of the Corporations Act 2001
is set out on page 6.

Signed in accordance with a resolution of directors:

Alex Waislitz
Chairman
Melbourne, 19 February 2014
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Ernst & Young
8 Exhibition Street
Melbourne VIC 3000 Australia
GPO Box 67 Melbourne VIC 3001

Tel: +61 3 9288 8000
Fax: +61 3 8650 7777
ey.com/au

Auditor’s Independence Declaration to the Directors of Thorney
Opportunities Ltd
In relation to our review of the financial report of Thorney Opportunities Ltd for the half-year ended
31 December 2013, to the best of my knowledge and belief, there have been no contraventions of the
auditor independence requirements of the Corporations Act 2001 or any applicable code of
professional conduct.

Ernst & Young

Kester Brown
Partner
Melbourne
19 February 2014

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation

Statement of profit or loss
For the half‐year ended 31 December 2013
Half‐year
ended
31 Dec 2013
$
Note

Half‐year
ended
31 Dec 2012
$

Proceeds from sale of investments
Cost of investments sold

82,800
(110,654)

‐
‐

Realised losses on trading investments
Unrealised losses on trading investments
Unrealised losses on long‐term investments
Interest received
Management fees
Restructuring costs
Administrative expenses

(27,854)
(300,118)
(127,611)
330,259
(129,694)
(719,038)
(126,966)

‐
‐
‐
287,151
‐
‐
(824,569)

(1,101,022)
‐

(537,418)
‐

(1,101,022)

(537,418)

(2.22)

(1.68)

Half‐year
ended
31 Dec 2013
$

Half‐year
ended
31 Dec 2012
$

(1,101,022)

(537,418)

‐

‐

(1,101,022)

(537,418)

Loss before income tax
Income tax (expense)/benefit

2

Loss for the half‐year
Basic and diluted (loss)/earnings per share (cents per share)

3

Statement of comprehensive income
For the half‐year ended 31 December 2013

Loss for the half‐year
Other comprehensive income for the half‐year

Total comprehensive income for the half‐year

The Statement of profit or loss and the Statement of comprehensive income should be read in conjunction
with the notes to the half‐year financial statements.
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Statement of financial position
As at 31 December 2013

Note

31 Dec 2013
$

30 Jun 2013
$

ASSETS
Current assets
Cash and cash equivalents
Financial assets
Receivables
Other assets

72,067,251
800,904
204,652
57,175

11,115,579
605,132
19,825
16,802

73,129,982

11,757,338

2,582,682

2,754,861

2,582,682

2,754,861

75,712,664

14,512,198

Current liabilities
Payables
Provisions

532,637
10,175

61,110
10,202

Total current liabilities

542,812

71,312

TOTAL LIABILITIES

542,812

71,312

75,169,852

14,440,886

76,224,228
‐
(1,054,376)

79,109,240
299,790
(64,968,144)

75,169,852

14,440,886

4

Total current assets
Non‐current assets
Financial assets

4

Total non‐current assets
TOTAL ASSETS
LIABILITIES

NET ASSETS
EQUITY
Issued capital
Reserves
Accumulated losses
TOTAL EQUITY

5
6

The Statement of financial position should be read in conjunction with the notes to the half‐year financial
statements.
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Statement of changes in equity
For the half‐year ended 31 December 2013
Reserves

Issued
capital
$
Balance at 1 July 2013
AASB 9 opening balance carrying amount
adjustment

Accumulated
losses
$

$

Total
equity
$

79,109,240

299,790

(64,968,144)

14,440,886

‐

(299,790)

299,790

‐

‐

‐

(1,101,022)

(1,101,022)

‐

‐

(1,101,022)

(1,101,022)

63,246,048
(1,416,060)
(64,715,000)

‐
‐

‐
‐
64,715,000

63,246,048
(1,416,060)
‐

Total transactions with shareholders

(2,885,012)

‐

64,715,000

61,829,988

Balance as at 31 December 2013

76,224,228

‐

(1,054,376)

75,169,852

Accumulated
losses
$

Total
equity
$

Loss for the half‐year
Total comprehensive income for the half‐
year
Transactions with shareholders:
Shares issued
Cost of shares issued
S258F capital reduction

For the half‐year ended 31 December 2012
Reserves

Issued
capital
$
Balance at 1 July 2012
Loss for the half‐year
Other comprehensive income

$

78,601,558

531,000

(64,410,204)

14,722,943

‐
‐

‐
‐

(537,418)
‐

(537,418)
‐

Total comprehensive income for the half‐
year
Transactions with shareholders:
Share buy‐back
Cost of share buy‐back

‐

‐

(537,418)

(537,418)

(23,003)
(314)

‐
‐

‐
‐

(23,003)
(314)

Total transactions with shareholders

(23,317)

‐

‐

(23,317)

78,578,241

531,000

(64,947,622)

14,161,619

Balance as at 31 December 2012

The Statement of changes in equity should be read in conjunction with the notes to the half‐year financial
statements.
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Statement of cash flows
For the half‐year ended 31 December 2013

Half‐year
ended
31 Dec 2013
$
Cash from operating activities:
Interest Received
Proceeds from sale of trading investments
Payments for trading investments
Payments to suppliers and employees

Half‐year
ended
31 Dec 2012
$

145,432
82,800
(561,977)
(882,802)

399,972
‐
‐
(306,748)

(1,216,547)

93,224

Cash flows from investing activities:
Loan repayment received

‐

328,200

Net cash provided by investing activities

‐

328,200

Cash flows from financing activities:
Proceeds from issue of shares
Payment for transaction costs
Payment for buy‐back of shares
Dividend paid to members of the parent entity

63,246,048
(1,077,829)
‐
‐

‐
‐
(23,317)
(772)

Net cash provided by/(used in) financing activities

62,168,219

(24,089)

Net (decrease)/increase in cash held
Cash at the beginning of the half‐ year

60,951,672
11,115,579

397,335
13,936,905

Cash at the end of the half‐year

72,067,251

14,334,240

Net cash (used in)/provided by operating activities

The Statement of cash flows should be read in conjunction with the notes to the half‐year financial statements.
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Notes to the financial statements
1.

Basis of preparation

The half‐year financial statements are general purpose financial statements that have been prepared in
accordance with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations Act 2001.
The half‐year financial statements do not include all of the information required for full‐year statements.
Accordingly, these financial statements should be read in conjunction with the financial statements for the
year ended 30 June 2013 and any public announcements made by Thorney Opportunities Ltd (formerly
Wentworth Holdings Limited) during the half‐year in accordance with the continuous disclosure requirements
of the Corporations Act 2001.
Changes in Accounting Standards
The accounting policies adopted in the preparation of the condensed interim financial statements are
consistent with those adopted in the Company annual financial report for the year ended 30 June 2013, except
for the adoption of new standards and interpretations as of 1 July 2013.
•

AASB 9 Financial Instruments

The early adoption of the above accounting standard affected the classification of financial assets. In the prior
period, all financial assets were designated as available for sale, which is no longer an available designation
under AASB 9. The company now has two discrete investment profiles, trading and long term investing. At the
date of application of AASB 9 (1 July 2013), the Company redesignated $605,132 in financial assets that are
held for trading as fair value through profit or loss, and elected to redesignate the remaining $2,754,860 which
are held as long‐term investments as fair value through profit or loss. These amounts have been reclassified in
the Statement of financial position for comparative purposes.
The Company has not early adopted any other standard, interpretation or amendment that has been issued
but is not yet effective.
Summary of Significant Accounting Policies
Significant accounting policies that have changed or were not disclosed in the prior period financial statements
are as follows:
Financial instruments – initial recognition and subsequent measurement
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or
equity instrument of another entity.
i)

Financial assets

The Company has two discrete portfolios of securities, the investment portfolio and the trading portfolio. The
purchase and sale of financial assets are accounted for at the date of trade.
The investment portfolio relates to holdings of securities which the Directors intend to retain on a long term
basis. The investment portfolio is recognised as a non‐current asset in the statement of financial position.
The trading portfolio comprises securities held for short term trading purposes. The investment portfolio is
recognised as a current asset in the statement of financial position.
Both the investment and trading portfolios are classified at initial recognition as financial assets at fair value
through profit or loss.
Financial assets at fair value through profit or loss are carried in the statement of financial position at fair value
with net changes in fair value presented in the statement of profit or loss.
Dividend income earned on investments held at fair value through profit or loss is recognised in the statement
of profit or loss.

Level 39, 55 Collins Street, Melbourne Vic 3000
Telephone + 61 3 9921 7116 Facsimile + 61 3 9921 7100

Notes to the financial statements continued
1.

Basis of preparation (continued)
ii)

Financial liabilities

All financial liabilities are recognised initially and subsequently at fair value and, in the case of payables, net of
directly attributable transaction costs. The Company’s financial liabilities include trade and other payables,
and provisions.
Other than AASB 9 the accounting policies applied for the year ended 30 June 2013 have been applied in these
half‐year financial statements.
The half‐year financial statements were authorised for issuance by the Board of Directors on 19 February 2014.

2.

Income tax

The major components of income tax expense in the Statement of profit or loss are:

Loss before income tax expense
Prima facie tax expense on profit from ordinary activities
before income tax expense at 30% (2012: 30%)
Tax benefit not recognised
Income tax expense recognised in the Statement of profit or loss

Half‐year ended
31 Dec 2013
1,101,022

Half‐year ended
31 Dec 2012
537,418

(330,307)
330,307
‐

(161,225)
161,225
‐

At 31 December 2013, the Company has estimated unused gross capital tax losses of $30.714 million and gross
revenue tax losses of $21.451 million that are available to offset against future taxable capital and revenue
profits, subject to continuing to meet relevant statutory tests. A deferred tax asset has not been recognised in
the accounts for these unused losses because it is not probable that future taxable capital or revenue profits
will be available to use against such losses.

3.

Earnings per share

Basic and diluted earnings per share(cents)

Earnings used in calculating basic and diluted earnings per share

Weighted average number of ordinary shares used in calculating
basic and diluted earnings per share ¹

Half‐year ended
31 Dec 2013
(2.22)

Half‐year ended
31 Dec 2012
(1.68)

$
(1,101,022)

$
(537,418)

2013
Number
of Shares

2012
Number
of shares

49,624,766

31,910,472

¹ The weighted average number of ordinary shares used in calculating earnings per share has been adjusted for the 1:7
Share Consolidation that occurred on 2 December 2013.
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Notes to the financial statements continued
4.

Financial assets

All financial instruments are measured at fair value using quoted market prices which are deemed a Level 1
input under the Fair Value hierarchy as prescribed in AASB 13.
The Company’s listed equity securities are susceptible to market price risk arising from uncertainties about
future values of the investments. The Company manages the equity price risk through adherence to its
investment policy and objectives.
At the reporting date, the exposure to listed equity securities at fair value was $3,383,586. A decrease of 10%
in share value of securities held could have an impact of approximately $338,359 on the income or equity
attributable to the Company, depending on whether the decline is significant or prolonged. An increase in 10%
in share value of securities held would have a similar favourable impact on income and equity.

5.

Issued capital

Fully paid ordinary shares:
Balance at 1 July
1:7 Share Consolidation
Exempt Offer shares issued
Retail Offer shares issued ¹
Share Buy‐Back
Costs of share issue and buy‐back
S258F reduction ²
Balance as at 31 December

2013

2012

$

$

2013
Number of
shares

2012
Number of
shares

223,351,239
(191,443,521)
112,400,000
14,092,097
‐
‐
‐

223,802,639
‐
‐
‐
(451,400)
‐
‐

79,109,240
‐
56,200,000
7,046,048
‐
(1,416,060)
(64,715,000)

78,601,558
‐
‐
‐
(23,003)
(314)
‐

158,399,815

223,351,239

76,224,228

78,578,241

¹ A further 9,907,903 shares were issued on 15 January 2014 giving a total of 24 million shares, the maximum allowable
under the prospectus.
² The Company reduced its accumulated losses and contributed equity by an equal amount via a S258F Corporations Act
2001 reduction. Refer note 6.

6.

Accumulated losses

The balance of accumulated losses at 31 December 2013 included paid up issued capital that had been lost or
was not represented by available assets. In accordance with Section 258F of the Corporations Act 2001, the
Company reduced its paid up issued capital balance by $64,715,000 with an equal reduction of the
accumulated losses balance.
There is no impact on shareholders from the capital reduction as no shares have been cancelled or rights
varied. Similarly, creditors are not affected as there has been no change in available assets. There is also no
impact on the availability of the Company’s tax losses from this capital reduction.
The Directors do not expect any further gains or losses from these discontinued operations in subsequent
financial years.
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Notes to the financial statements continued
7.

Financial reporting by segments

The Company is managed as a whole and is considered to have a single operating segment. There is no further
division of the Company or internal segment reporting used by the Directors when making strategic,
investment or resource allocation decisions.
The Company’s assets are located entirely in Australia or are listed on the Australian Securities Exchange.
There has been no change to the operating segments during the half‐year.

8.

Related party transactions

On 21 November 2013 the Company entered into an investment management agreement with Thorney
Management Services Pty Ltd (TMS), for a period of 10 years and expiring 21 November 2023.
Under this agreement TMS is entitled to a base management fee and a performance fee. For the half‐year
ending 31 December 2013 a base fee of $139,184 (including GST) is payable to TMS.
No performance fee has been accrued for the half‐year ended 31 December 2013.
During the period an expense reimbursement of $250,000 was made to Thorney Holdings Pty Ltd, a related
entity of TMS, pursuant to the Implementation Deed.
TMS and Thorney Holdings Pty Ltd are related bodies corporate and are companies which Mr Waislitz has a
relevant interest by virtue of 608(1) of the Corporations Act (2001).

9.

Dividends

No dividends were paid or declared in the half‐year ended 31 December 2013.

10.

Contingent liabilities

The Company has no contingent liabilities as at 31 December 2013.

11.

Events subsequent to balance date

In January 2014 the Company announced that the Priority Retail Offer had been finalised and that the Board
had used its discretion to accept oversubscriptions up to the maximum allowable component of the
recapitalisation under the retail prospectus of 24 million shares. The Company issued 14,092,097 shares on 24
December 2013 and issued the balance of 9,907,903 shares on 15 January 2014.
On 24 January 2014 the Company announced its first investment since the completion of the transformation
and that it had committed to participate in a proposed capital raising by Service Stream Limited [ASX:SSM].
The Company has committed, subject to approval by SSM shareholders, $6 million to anchor a placement by
SSM of $9.35 million. It has also committed to sub‐underwrite up to $6.9 million of a non‐renounceable rights
issue of $10.7 million by SSM.
SSM intends to convene a meeting of shareholders on or around 19 March 2014.

Thorney Opportunities Ltd 2014 Half‐Year Financial Statements

Page | 14

Directors’ Declaration
In the opinion of the directors of Thorney Opportunities Ltd (the Company):
(a) the financial statements and notes are contained in pages 7 to 14 are in accordance with the Corporations
Act 2001, including:
(i)

giving a true and fair view of the financial position as at 31 December 2013 and of its performance for
the half‐year ended on that date; and

(ii)

complying with Accounting Standards, the Corporations Regulations 2001 and other mandatory
professional reporting requirements;

(b) there are reasonable grounds to believe that the Company will be able to pay its debts as and when they
become due and payable; and

Signed in accordance with a resolution of directors:

Alex Waislitz
Chairman
Melbourne, 19 February 2014
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Ernst & Young
8 Exhibition Street
Melbourne VIC 3000 Australia
GPO Box 67 Melbourne VIC 3001

Tel: +61 3 9288 8000
Fax: +61 3 8650 7777
ey.com/au

To the Directors of the Board

Report on the Half-Year Financial Report
We have reviewed the accompanying half-year financial report of Thorney Opportunities Ltd (formerly
Wentworth Holdings Ltd), which comprises the statement of financial position as at
31 December 2013, the statement of comprehensive income, statement of changes in equity and
statement of cash flows for the half-year ended on that date, notes comprising a summary of
significant accounting policies and other explanatory information, and the directors’ declaration.

Directors’ Responsibility for the Half-Year Financial Report
The directors of the company are responsible for the preparation of the half-year financial report that
gives a true and fair view in accordance with Australian Accounting Standards and the Corporations
Act 2001 and for such internal controls as the directors determine are necessary to enable the
preparation of the half-year financial report that is free from material misstatement, whether due to
fraud or error.

Auditor’s Responsibility
Our responsibility is to express a conclusion on the half-year financial report based on our review. We
conducted our review in accordance with Auditing Standard on Review Engagements ASRE 2410
Review of a Financial Report Performed by the Independent Auditor of the Entity, in order to state
whether, on the basis of the procedures described, we have become aware of any matter that makes us
believe that the financial report is not in accordance with the Corporations Act 2001 including: giving a
true and fair view of the company’s financial position as at 31 December 2013 and its performance for
the half-year ended on that date; and complying with Accounting Standard AASB 134 Interim Financial
Reporting and the Corporations Regulations 2001. As the auditor of Thorney Opportunities Ltd,
ASRE 2410 requires that we comply with the ethical requirements relevant to the audit of the annual
financial report.
A review of a half-year financial report consists of making enquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Australian Auditing Standards
and consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Independence
In conducting our review, we have complied with the independence requirements of the Corporations
Act 2001. We have given to the directors of the company a written Auditor’s Independence
Declaration, a copy of which is included in the Directors’ Report. We confirm that the Auditor’s
Independence Declaration would be in the same terms if given to the directors as at the time of this
auditor’s report.

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation
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Conclusion
Based on our review, which is not an audit, we have not become aware of any matter that makes us
believe that the half-year financial report of Thorney Opportunities Ltd is not in accordance with the
Corporations Act 2001, including:
i

giving a true and fair view of the company’s financial position as at 31 December 2013 and of its
performance for the half-year ended on that date; and

ii

complying with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations
Regulations 2001.

Ernst & Young

Kester Brown
Partner
Melbourne
19 February 2014

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation

