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20.  INTEREST BEARING LOANS AND BORROWINGS (continued)

(b) Project funding (continued)

The carrying amounts of the pledged assets are as follows:
   June  March
   2007  2006
   $’000  $’000

Cammeray,  New South Wales    5,753      –     

Burwood,  Victoria    12,655      28,448   

Coomera,  Queensland    1,424      11,701   

Quakers Hill,  New South Wales    –        8,761   

The average interest rate on the project loans was 6.71% (2006: 6.16%).

(c) Leasing facilities

No separate security has been provided by the Group in relation to lease liabilities.  The rights to the leased assets revert to the lessor 

in the event of default.  The facility expires in September 2008 and is subject to an annual review.  The next review will be in September 

2007 which,  if approved,  will extend the facility expiry date to September 2009.  The current interest rates on fi nance leases range from 

7.35% to 8.36% (31 March 2006: 7.35% to 7.96%),  with most lease terms ranging between 24 and 36 months with the maximum lease 

term being 36 months.

(d) Interest rate hedge instruments

The Group entered into Australian Dollar denominated interest rate cap transactions to hedge Australian Dollar borrowings of the Group 

against adverse movements in interest rates.  The contracts are benchmarked against the cap strike rate on a monthly basis.  Settlement 

occurs monthly,  in favour of the Group,  should the market interest rate be above the cap strike rate.

As at 30 June 2007,  the principal amounts,  rates and terms of the interest rate caps are as follows:

 Interest CONSOLIDATED PARENT 
 Cap  June  March June March
 Rate 2007  2006 2007 2006
 %   $’000    $’000   $’000  $’000 

Due less than 1 year 7.00  –       60,000     –       –     

Due less than 1 year 7.25  –       30,000     –       –     

Due less than 1 year 7.50  125,000     35,000     –       –  

The above interest rate cap expires on 1 April 2008.  The Group has entered into Australian Dollar denominated interest rate cap 

transactions to hedge Australian Dollar borrowings as follows:

   Interest   Interest   Cap Borrowings
  Rate Cap Rate Cap Rate Hedged
Transaction Type Start Date   End Date  %  $’000 

Interest rate cap  1 April 2007   1 April 2008  7.50  125,000   

The application of AASB132 Financial Instruments: Presentation and Disclosure and AASB139 Financial Instruments: Recognition and 

Measurement as at 31 March 2006 and 30 June 2007 had no material effect on the results of the Group.  The application of AASB132 

Financial Instruments: Presentation and Disclosure and AASB139 Financial Instruments: Recognition and Measurement has no material impact 

on the results of the Group.
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 CONSOLIDATED PARENT
  June  March  June   March
  2007  2006  2007   2006
  $’000  $’000  $’000   $’000

21.  TAX PAYABLE

Income tax payable  1,028 – – –

22. DEFERRED TAX LIABILITIES
The provision for deferred income tax is made up as follows:     

 – capitalisation of borrowing costs   11,860     9,756     –       –     

 – accrued income   1,551     661     –       –     

 –  prepayments, accruals/provisions and investments   (2,174)   (1,787)   –       –     

 – brand name   1,214     1,398     –       –     

 – capitalisation of holding costs   5,745     3,535     –       –     

 – other   (149)   (147)   –       –     

   18,047     13,416     –       –     

Reconciliations

Reconciliations of the carrying amount of the deferred tax 

liability at the beginning and end of the period is set out below:
 CONSOLIDATED PARENT
  15 months 12 months 15 months 12 months
  June March June March
  2007 2006 2007 2006
 Note $’000 $’000 $’000 $’000

Carrying amount beginning of period   13,416     9,081    – –

Arising temporary differences  4  4,631     4,335    – –

Carrying amount at end of period   18,047     13,416    – –

At 30 June 2007,  there is no recognised or unrecognised deferred income tax liability (31 March 2006: $NIL) for taxes that would be 

payable on the unremitted earnings of certain of the Group’s subsidiaries,  associates or joint ventures up to the Parent Company,  as the 

Group has no liability for additional taxation should such amounts be remitted.

Tax losses

The Group has capital tax losses of $1,013,526 (2006: $1,013,526) which are available indefi nitely for offset against future capital gains of a 

similar nature subject to continuing to meet relevant statutory tests.
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 CONSOLIDATED PARENT
  June  March  June   March
  2007  2006  2007   2006
  $’000  $’000  $’000   $’000

23.  PROVISIONS

Current

Employee benefi ts   4,601     4,347     –       –     

Other   101     101     –       –     

Total current provisions   4,702     4,448     –       –     

Non-current  

Employee benefi ts    982     265     –       –     

Total non-current provisions   982     265     –       –     

 CONSOLIDATED AND PARENT
   30 June 31 March
   2007 2006
   $’000 $’000

24.  CONTRIBUTED EQUITY

Ordinary shares 

Issued and fully paid ordinary shares    89,950      79,189   

Movement in ordinary shares on issue:

As at the beginning of the period    79,189    79,189 

Issued pursuant to the Dividend Reinvestment Plan (DRP)     

15 August 2006 – at an issue price of $1.08 per ordinary share    7,102    –   

Issued pursuant to the DRP Underwriting Agreement     

19 September 2006 – at an issue price of $1.11 per ordinary share    3,659    –   

    10,761    –   

As at the end of the period    89,950    79,189

 CONSOLIDATED AND PARENT
   30 June  31 March
   2007  2006
Movement in ordinary shares on issue:    Number    Number 

As at the beginning of the period    215,226,332    215,226,332 

Issued pursuant to the Dividend Reinvestment Plan (DRP) 15 August 2006    6,575,707    –    

Issued pursuant to the DRP Underwriting Agreement 19 September 2006    3,309,190    –   

     9,884,897    –   

As at the end of the period    225,111,229    215,226,332

Fully paid ordinary shares carry one vote per share and carry the right to dividends.  There are currently no unexercised or outstanding 

options.  No options were exercised during the period.
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 CONSOLIDATED PARENT
  June  March  June   March
  2007  2006  2007   2006
 Note $’000  $’000  $’000   $’000

25.  CAPITAL AND LEASING COMMITMENTS

(a) Capital commitments

Conditional contracts for the acquisition of land which have not yet 

been recognised in the fi nancial statements are as follows:

Due within 1 year   9,899     990    – –

Due within 1-5 years   3,000     29,401    – –

Total expenditure commitments   12,899     30,391    – –

(b) Finance lease commitments – Group as lessee

Finance leases are employed as a means of funding the acquisition of employer provided motor vehicles.  Lease payments are generally 

fi xed.  Where leases have renewal or purchase options,  they are exercisable at market prices.  No fi nance lease arrangements create 

restrictions on other fi nancing transactions.

Future minimum lease payments under fi nance leases and hire purchase contracts together with the present value of the net minimum 

lease payments are as follows:

Finance leases  

Analysis of fi nance lease commitments     

Minimum lease payments 

Within one year   925     813     –       –     

After one year,  but not more than fi ve years    749     589     –       –     

Total minimum lease payments   1,674     1,402     –       –     

Less: amounts representing fi nance charges     

Within one year   (87)   (78)   –       –     

After one year,  but not more than fi ve years   (35)   (32)   –       –     

Total fi nance charges   (122)   (110)   –       –     

Present value of minimum lease payments   1,552     1,292     –       –     

Present value of lease payments     

Within one year  20   838     735     –       –     

After one year,  but not more than fi ve years  20   714     557     –       –     

Total present value of minimum lease payments   1,552     1,292     –       –     

The Consolidated Entity has no fi nance lease arrangements where the Consolidated Entity is the lessor.
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25.  CAPITAL AND LEASING COMMITMENTS (continued)

(c) Operating lease commitments – Group as lessee

Operating leases include property,  computer equipment leases and leases for motor vehicles provided under novated leases.  Certain 

property leases include infl ation escalation and market review clauses.  No renewal or purchase options exist in relation to operating 

leases,  and no operating leases contain restrictions on fi nancing or other leasing activities.

Future minimum rentals payable under non–cancellable operating leases as at 30 June 2007 are as follows:

 CONSOLIDATED PARENT
  30 June 31 March 30 June  31 March
  2007  2006  2007   2006
  $’000  $’000  $’000   $’000
Operating leases  

Commitments in relation to leases contracted for at the     

reporting date but not recognised as liabilities:     

Due within 1 year   6,012     5,157     –       –     

Due within 1-5 years   6,713     7,909     –       –     

Later than 5 years   –       432     –       –     

Total operating leases   12,725     13,498     –       –     

Represented by:     

Non-cancellable operating leases   11,521     13,097     –       –     

Cancellable operating leases   1,204     401     –       –     

Total operating leases   12,725     13,498     –       –     

(d) Operating lease commitments – Group as lessor

Operating leases include property leases which have remaining terms between 1 and 6 months.  All property leases include infl ation 

escalation and market review clauses.

Future minimum rentals receivable under non–cancellable operating leases as at 30 June 2007 are as follows:

Operating leases  

Commitments in relation to leases contracted for 

at the reporting date but not recognised as assets:

Due within 1 year   158     –       –       –     

Total operating leases   158     –       –       –     

Represented by:     
Non–cancellable operating leases   158     –       –       –
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26.  CONTINGENT LIABILITIES

Unsecured

Cross guarantees

The Parent Entity has entered into deeds of cross guarantee in respect of the debts of certain of its controlled entities as described in 

note 15.

Banking facilities

The Parent Entity has entered into a cross deed of covenant with various controlled entities to guarantee the obligations of those entities 

in relation to the banking facilities.  Details of these entities are set in note 15.

Legal issues

From time to time a controlled entity defends actions served on it in respect of rectifi cation of building faults and other issues.  It is not 

practicable to estimate the amount,  if any,  which the entity could be liable for in this respect.  The Directors anticipate that the resolution 

of any such matters currently outstanding will not have a material effect on the Group’s results.

Secured

Performance guarantees

Contingent liabilities in respect of certain performance guarantees,  granted by controlled entities in the normal course of business to 

unrelated parties,  at 30 June 2007,  amounted to $20,494,000 (31 March 2006: $17,827,000).  These performance guarantees are issued 

to bond for completion of works as required by councils and utilities.  Further details regarding guarantees are provided in note 20.  

No liability is expected to arise.

Financial guarantees

Certain fi nancial guarantees have been granted by the Group’s main bankers in the normal course of business as follows:

• issued to land vendors as security for land purchased by the Group and for which title has already transferred to the Group.  

At 30 June 2007 these fi nancial guarantees amounted to $4,538,000 (31 March 2006: NIL);

• issued to various landlords as security for offi ce space leased by the Group.  At 30 June 2007 these fi nancial guarantees amounted to 

$448,000 (31 March 2006: $448,000); and

• issued to the Queensland Commissioner for Land Tax as security for land tax liabilities that arise as a result of land settlements.  

At 30 June 2007 these fi nancial guarantees amounted to $200,000 (31 March 2006: $130,000).



Notes to the Financial Statements
For the period ended 30 June 2007

66   AVJennings Limited  ABN 44 004 327 771

27
.  

SE
G

M
E

N
T

 R
E

P
O

R
T

IN
G

Th
e 

G
ro

up
 o

pe
ra

te
s 

pr
im

ar
ily

 i
n 

re
sid

en
tia

l 
de

ve
lo

pm
en

t 
an

d 
co

nt
ra

ct
 b

ui
ld

in
g 

an
d 

re
po

rt
s 

by
 b

us
in

es
s 

se
gm

en
t. 

 I
t 

op
er

at
es

 w
ho

lly
 w

ith
in

 t
he

 g
eo

gr
ap

hi
c 

re
gi

on
 

of
 A

us
tr

al
ia

.

Th
e 

fo
llo

w
in

g 
ta

bl
e 

pr
es

en
ts

 th
e 

re
ve

nu
e 

an
d 

pr
ofi

 t 
in

fo
rm

at
io

n 
re

ga
rd

in
g 

bu
sin

es
s 

se
gm

en
ts

 fo
r 

th
e 

pe
rio

d 
en

de
d 

30
 Ju

ne
 2

00
7.

C
O

N
T

IN
U

IN
G

 O
P

E
R

A
T

IO
N

S
T

O
T

A
L

 O
P

E
R

A
T

IO
N

S

B
us

in
es

s 
se

gm
en

ts
L

an
d

In
te

gr
at

ed
 H

o
us

in
g/

A
pa

rt
m

en
ts

C
o

nt
ra

ct
 B

ui
ld

in
g

C
o

ns
o

lid
at

ed

15
 m

o
nt

hs
30

 J
un

e 
20

07
$’

00
0

12
 m

o
nt

hs
31

 M
ar

ch
 

20
06

$’
00

0

15
 m

o
nt

hs
30

 J
un

e 
20

07
$’

00
0

12
 m

o
nt

hs
31

 M
ar

ch
 

20
06

$’
00

0

15
 m

o
nt

hs
30

 J
un

e 
20

07
$’

00
0

12
 m

o
nt

hs
31

 M
ar

ch
 

20
06

$’
00

0

15
 m

o
nt

hs
30

 J
un

e 
20

07
$’

00
0

12
 m

o
nt

hs
31

 M
ar

ch
 

20
06

$’
00

0

Re
ve

nu
e

Ex
te

rn
al

 s
al

es
 

23
0,

96
8 

 1
54

,4
54

 
 2

15
,3

93
 

 1
58

,4
14

 
 1

82
,4

45
 

 1
47

,7
28

 
 6

28
,8

06
 

 4
60

,5
96

 

N
on

-s
eg

m
en

t 
re

ve
nu

e
–

–
–

–
–

–
 3

,4
32

 
 1

,8
97

 

To
ta

l r
ev

en
ue

 2
30

,9
68

 
 1

54
,4

54
 

 2
15

,3
93

 
 1

58
,4

14
 

 1
82

,4
45

 
 1

47
,7

28
 

 6
32

,2
38

 
 4

62
,4

93
 

Re
su

lts

Se
gm

en
t 

re
su

lts
 3

6,
07

6 
 3

7,
60

4 
 6

,8
85

 
 1

0,
25

9 
 1

61
 

 (
56

6)
 4

3,
12

2 
 4

7,
29

7 

U
na

llo
ca

te
d 

in
co

m
e

–
–

–
–

–
–

 3
,4

32
 

 1
,8

97
 

U
na

llo
ca

te
d 

de
pr

ec
ia

tio
n 

an
d 

am
or

tis
at

io
n

–
–

–
–

–
–

 (
3,

05
1)

 (
2,

49
8)

U
na

llo
ca

te
d 

ex
pe

ns
es

–
–

–
–

–
–

 (
25

,3
09

)
 (

23
,0

08
)

U
na

llo
ca

te
d 

in
te

re
st

 e
xp

en
se

–
–

–
–

–
–

 (
42

4)
 (

35
4)

Pr
ofi

 t 
be

fo
re

 in
co

m
e 

ta
x 

ex
pe

ns
e

 1
7,

77
0 

 2
3,

33
4 

In
co

m
e 

ta
x 

ex
pe

ns
e

 (
5,

60
6)

 (
7,

13
4)

N
et

 p
ro

fi 
t

 1
2,

16
4 

 1
6,

20
0



Notes to the Financial Statements
For the period ended 30 June 2007

AVJennings Limited  ABN 44 004 327 771  67

27
.  

SE
G

M
E

N
T

 R
E

P
O

R
T

IN
G

 (c
on

tin
ue

d)

Th
e 

fo
llo

w
in

g 
ta

bl
e 

pr
es

en
ts

 th
e 

as
se

t a
nd

 li
ab

ilit
y 

in
fo

rm
at

io
n 

re
ga

rd
in

g 
bu

sin
es

s 
se

gm
en

ts
 a

s 
at

 3
0 

Ju
ne

 2
00

7.

C
O

N
T

IN
U

IN
G

 O
P

E
R

A
T

IO
N

S
T

O
T

A
L

 O
P

E
R

A
T

IO
N

S

B
us

in
es

s 
se

gm
en

ts
L

an
d

In
te

gr
at

ed
 H

o
us

in
g/

A
pa

rt
m

en
ts

C
o

nt
ra

ct
 B

ui
ld

in
g

C
o

ns
o

lid
at

ed

30
 J

un
e 

20
07

$’
00

0

31
 M

ar
ch

 
20

06
$’

00
0

30
 J

un
e 

20
07

$’
00

0

31
 M

ar
ch

 
20

06
$’

00
0

30
 J

un
e 

20
07

$’
00

0

31
 M

ar
ch

 
20

06
$’

00
0

30
 J

un
e 

20
07

$’
00

0

31
 M

ar
ch

 
20

06
$’

00
0

As
se

ts

Se
gm

en
t 

as
se

ts
 3

37
,8

36
 

 3
71

,0
84

 
 1

47
,3

41
 

 1
66

,8
22

 
 3

0,
95

5 
 3

8,
70

6 
 5

16
,1

32
 

 5
76

,6
12

 

U
na

llo
ca

te
d 

as
se

ts
–

–
–

–
–

–
 1

2,
55

1 
 1

6,
72

5 

To
ta

l a
ss

et
s

 3
37

,8
36

 
 3

71
,0

84
 

 1
47

,3
41

 
 1

66
,8

22
 

 3
0,

95
5 

 3
8,

70
6 

 5
28

,6
83

 
 5

93
,3

37
 

Li
ab

ilit
ie

s

Se
gm

en
t 

lia
bi

lit
ie

s
 7

7,
99

9 
 9

6,
83

0 
 1

7,
02

6 
 2

4,
25

2 
 1

8,
25

5 
 1

5,
18

9 
 1

13
,2

80
 

 1
36

,2
71

 

U
na

llo
ca

te
d 

lia
bi

lit
ie

s
–

–
–

–
–

–
 1

44
,7

33
 

 1
98

,5
60

 

To
ta

l l
ia

bi
lit

ie
s

 7
7,

99
9 

 9
6,

83
0 

 1
7,

02
6 

 2
4,

25
2 

 1
8,

25
5 

 1
5,

18
9 

 2
58

,0
13

 
 3

34
,8

31
 

O
th

er
 s

eg
m

en
t i

nf
or

m
at

io
n

C
ap

ita
l e

xp
en

di
tu

re
 (

un
al

lo
ca

te
d)

–
–

–
–

–
–

 2
,1

87
 

 1
,5

69

La
nd

 D
ev

el
op

m
en

t: 
Bu

ild
er

s 
bu

y 
la

nd
 fr

om
 A

V
Je

nn
in

gs
 o

nt
o 

w
hi

ch
 t

he
y 

pa
ck

ag
e 

th
ei

r 
bu

ild
in

g 
pr

od
uc

ts
,  

or
 e

nd
 c

us
to

m
er

s 
bu

y 
la

nd
 fr

om
 a

n 
A

V
Je

nn
in

gs
 e

st
at

e 
an

d 

ch
oo

se
 t

he
ir 

ow
n 

bu
ild

er
.

In
te

gr
at

ed
 H

ou
sin

g 
an

d 
Ap

ar
tm

en
ts

 D
ev

el
op

m
en

t: 
Th

e 
cu

st
om

er
 b

uy
s 

a 
co

m
pl

et
ed

 h
om

e,
  t

ow
nh

ou
se

 o
r 

ap
ar

tm
en

t 
w

ith
in

 a
n 

A
V

Je
nn

in
gs

 d
ev

el
op

m
en

t.

Co
nt

ra
ct

 B
ui

ld
in

g: 
Th

e 
cu

st
om

er
 c

on
tr

ac
ts

 t
o 

bu
ild

 a
 h

om
e 

w
ith

 A
V

Je
nn

in
gs

 o
n 

la
nd

 t
he

y 
ha

ve
 s

ou
rc

ed
 t

he
m

se
lv

es
.



Notes to the Financial Statements
For the period ended 30 June 2007

68   AVJennings Limited  ABN 44 004 327 771

 CONSOLIDATED PARENT
  June  March  June   March
  2007  2006  2007   2006
 Note $’000  $’000  $’000   $’000

28.  CASH FLOW INFORMATION
Reconciliation of cash 

Cash at the end of the fi nancial year as shown in the

Cash Flow Statement is reconciled to the related

items in the Balance Sheet as follows:     

Cash at bank and in hand 31(b)  1,194     109    – –

Bank overdraft  31(b)  (8,552)   (4,103)  – –

Net overdraft at the end of the fi nancial year   (7,358)   (3,994)  – –

     
 CONSOLIDATED PARENT
  15 months 12 months 15 months 12 months
  June March June March
  2007 2006 2007 2006
 Note $’000 $’000 $’000 $’000

Reconciliation of net profi t after tax to net cash
fl ows from operating activities

Net profi t after tax   12,164     16,200     10,761     22,000   

Adjustments for:

  Depreciation   1,754     1,609    – –

  Amortisation   1,297     889    – –

  Net profi t on disposal of property,  plant and equipment   (5)   (18)  – –

  Interest income classifi ed as investing cash fl ows   (392)   (213)  – –

Change in operating assets and liabilities:     

  Decrease in inventories   73,180     35,018    – –

  Increase in trade and other receivables   (10,282)   (1,086)  – –

  Increase in prepayments   (258)   (714)  – –

  Increase in deferred tax liability   4,631     4,335    – –

  Increase in current tax liability   1,028    – – –

  Decrease/(increase) in current tax assets   1,947     (1,560)  – –

  Decrease in trade and other payables   (26,564)   (31,471)   (10,761)   (22,000) 

  Increase/(decrease) in provisions   971     (482)  – –

     

Net cash fl ows from operating activities   59,471     22,507    – –

Non-cash fi nancing and investing activities  

Ordinary shares issued pursuant to the     

Dividend Reinvestment Plan 24  10,761    – – –

Acquisition of plant and equipment by means      

of fi nance leases 17  1,125     504    – –
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29.  EVENTS AFTER THE BALANCE SHEET DATE

On 12 July 2007 a wholly owned subsidiary,  AVJennings Syndicate No. 2 Limited, was granted an Australian Financial Services Licence 

(AFSL).  The holding of the AFSL will provide the Group with the capacity to undertake project syndications as well as other funds 

management and capital raising opportunities.

Subsequent to the end of the fi nancial period,  the Company declared a fi nal dividend of 3.0 cents per share,  fully franked,  as discussed 

elsewhere in this report and in note 7 to the fi nancial statements.

No other matter or circumstance has arisen since 30 June 2007 that has signifi cantly affected,  or may signifi cantly affect:

a) the Group’s operations in future fi nancial years;  or

b) the results of those operations in future fi nancial years;  or

c) the Group’s state of affairs in future fi nancial years.

30.  RELATED PARTY DISCLOSURES

(a) Ultimate parent

AVJennings Limited is the ultimate Australian Parent Entity as well as the ultimate Parent Entity.

(b) Share and share option transactions with Directors and Director-related entities

The aggregate number of shares and options held at the reporting date either directly or indirectly or benefi cially by the Directors or by 

an entity related to those Directors of AVJennings Limited are as follows:

 Owned by Directors   Otherwise owned in
 directly, or indirectly   which the Director 
 or benefi cially   was deemed to have  
    an interest

 June March  June March
 2007 2006  2007 2006
  Number   Number    Number   Number 

Fully paid ordinary shares 96,164,285 89,146,462  96,164,285 89,146,462

Directors and Director-related entities received normal dividends on these ordinary shares.

(c) Entity with signifi cant infl uence over AVJennings Limited

95,348,173 ordinary shares (42.36%) (31 March 2006: 87,966,462 – 40.9%) were held by SC Global Developments Limited in the Parent 

Entity at 30 June 2007.  Certain Directors of SC Global Developments Limited are also Directors of AVJennings Limited.  Details of 

Directors’ interests in the shares of the Parent Entity are set out in the Directors’ Report.
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 CONSOLIDATED PARENT
  15 months 12 months 15 months 12 months
  June March June March
  2007 2006 2007 2006
 Note $’000 $’000 $’000 $’000

30.  RELATED PARTY DISCLOSURES (continued)

(d) Parent Entity amounts receivable from and payable 
to related entities in the wholly owned Group

Current receivables due from subsidiary companies  –   –    31,382     31,382   

Current payables due to subsidiary companies  –   –    52,375     63,136   

     

For the 15 month period ended 30 June 2007,  the Parent Entity has not made any allowance for doubtful debts relating to amounts owed 

by related parties as their recoverability is considered virtually certain (12 months to 31 March 2006: NIL).  An impairment assessment is 

undertaken each fi nancial year by examining the fi nancial position of the related party and the market in which the related party operates 

to determine whether there is objective evidence that a related party receivable is impaired.  When such objective evidence exists,  the 

Parent Entity recognises an allowance for the impairment loss.

 CONSOLIDATED PARENT
  15 months 12 months 15 months 12 months
  June March June March
  2007 2006 2007 2006
 Note $ $ $ $

(e) Transactions with related parties:

Consultancy fees paid  (i)   750,000     600,000    –   –  

Reimbursement of sundry expenses  (ii)   28,929     17,362    –   –  

Dividends received  (iii)  –   –    10,761,000    –  

Debt forgiven  (iv)  –   –   –    22,000,000   

Dividends paid  (v)   4,457,323     8,904,646     4,457,323     8,904,646   

Value of shares issued pursuant to DRP underwriting  (vi)   3,659,964    –    3,659,964    –    

     
(i) Consultancy fees paid to SC Global Developments Limited at $50,000 per month (2006: $50,000).
(ii) Overseas airfares reimbursed for Mr Herman Hochstadt and Mr Bobby Chin to attend Board meetings in Australia.
(iii) Dividend received by the Parent Entity from its subsidiary companies.
(iv) Debt forgiven by AVJennings Properties Limited,  a controlled entity.
(v) Dividends paid on shares owned by Directors,  either directly,  indirectly or benefi cially.
(vi) DRP underwriting issue to Trimount Pte Ltd (a wholly owned subsidiary of SC Global Developments Limited) pursuant to Deed of Underwriting 

of the AVJennings DRP.  

(f) Joint ventures in which related entities in the Group are venturers

Joint ventures in which the Consolidated Entity have an interest are set out in note 15.

(g) Terms and conditions of transactions with related parties

Transactions with related parties are made at arm’s length, both at normal market prices and on normal commercial terms.

Outstanding balances at year-end are unsecured,  interest free and settlement occurs in cash.
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31.  FAIR VALUE AND INTEREST RATE RISK

(a) Fair values

All fi nancial assets and liabilities recognised in the Balance Sheet are recognised at amounts that represents a reasonable approximation of 

fair value unless otherwise stated in the applicable notes.

(b) Interest rate risk

The Group’s exposures to interest rate risk,  repricing maturities and the effective interest rates on fi nancial instruments at balance date are:

   Year 
 Weighted average  <1    >1 – <2   >2    Total 
Period ended 30 June 2007 effective interest rate  $’000   $’000   $’000   $’000 

Financial assets – consolidated *  

Floating rate     

Cash and cash equivalents 5.5%  1,194    –   –    1,194   

Weighted average effective interest rate  5.5% 0.0% 0.0% 

Financial liabilities – consolidated *

Fixed rate     

Lease liabilities 8.0%  838     504     210     1,552   

Weighted average effective interest rate  9.5% 6.1% 4.8% 

Floating rate     

Bank overdraft 9.9%  8,552    –   –    8,552   

Bank loans 7.0%  16,890     95,000    –    111,890   

Weighted average effective interest rate  7.8% 6.9% 0.0% 

Year ended 31 March 2006 

Financial assets – consolidated *  

Floating rate

Cash and cash equivalents 4.8%  109    –   –    109   

Weighted average effective interest rate  4.8% 0.0% 0.0%

Financial liabilities – consolidated *  

Fixed rate     

Lease liabilities 7.5%  735     504     53     1,292   

Weighted average effective interest rate  12.3% 5.7% 4.2% 

Floating rate     

Bank overdraft 9.4%   4,103    –   –    4,103   

Bank loans ** 6.3%   18,483     155,000    –    173,483   

Weighted average effective interest rate  6.9% 6.3% 0.0% 

(c) Interest rate cap

The Group has entered into Australian Dollar denominated interest rate cap transactions to hedge Australian Dollar borrowings of the 

Group against adverse movements in interest rates.  Details regarding the caps have been further detailed in note 20.

* The Parent Entity has no exposure to interest rate risk.
** For this note the maturity dates of the bank loans under the multi-option facility have been shown as if they had not been treated as a 

current liability in the Balance Sheet.
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32.  FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Group’s principal fi nancial instruments,  other than derivatives,  comprise bank loans and overdrafts,  fi nance leases,  and cash and 

short-term deposits.

The main purpose of these fi nancial instruments is to raise fi nance for the Group’s operations.  The Group has various other fi nancial assets 

and liabilities such as trade receivables and trade payables,  which arise directly from its operations.  The Group also enters into derivative 

transactions,  principally interest rate swaps,  the purpose of which is to manage the interest rate arising from the Group’s operations and 

its sources of fi nance.  It is,  and has been throughout the period under review,  the Group’s policy that no trading in fi nancial instruments 

shall be undertaken.  The main risks arising from the Group’s fi nancial instruments are cash fl ow interest rate risk,  liquidity risk and credit 

risk.  The Board reviews and agrees policies for managing each of these risks and they are summarised below.

Details of the signifi cant accounting policies and methods adopted,  including the criteria for recognition,  the basis of measurement and 

the basis on which income and expenses are recognised,  in respect of each class of fi nancial asset,  fi nancial liability and equity instrument 

are disclosed in note 31 to the fi nancial statements.

Cash fl ow interest rate risk

The Group’s exposure to the risk of changes in market interest rates relates primarily to the Group’s long term debt obligations with a 

fl oating interest rate.

The Group’s policy is to manage its interest cost using a mix of fi xed and variable rate debt.  The Group’s policy is to keep approximately 

50% of its forecast two year average borrowings plus capacity for potential acquisitions at fi xed rates of interest.  Capacity for potential 

acquisitions is defi ned as the difference between the forecast borrowings and the total debt facility available to the Group.  To manage this 

mix in a cost effi cient manner,  the Group enters into interest rate caps,  in which the Group agrees to exchange,  at specifi ed intervals,  

the difference between fi xed and variable rate interest amounts calculated by reference to an agreed upon notional principal amount.  

These caps are designated to hedge underlying debt obligations.  At 30 June 2007,  after taking into account the effect of interest rate caps,  

approximately 50.8% (31 March 2006: 49.7%) of the Group’s forecast two year average borrowings plus capacity for potential acquisitions 

are at a fi xed rate of interest.

Foreign currency risk 

The Group has minimal exposure to foreign currency risk.

Commodity price risk

The Group has minimal exposure to commodity price risk.
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32.  FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued)

Credit risk

The nature of the industry in which the Group operates is that transactions do not normally involve the passing of title to third party 

customers without full payment being received.  In the event that title does transfer without payment being received,  then appropriate 

credit verifi cation procedures are adopted.

For Contract Building,  customers are usually billed progressively for work completed.  Evidence of the availability of fi nance is obtained 

prior to construction commencing.  In addition,  receivable balances are monitored on an ongoing basis with the result that the Group’s 

exposure to bad debts is not signifi cant.

There are no signifi cant concentrations of credit risk within the Group.

With respect to credit risk arising from the other fi nancial assets of the Group,  which comprise cash and cash equivalents,  trade 

receivables and certain derivative instruments,  the Group’s exposure to credit risk arises from default of the counter party,  with a 

maximum exposure equal to the carrying amount of these instruments.

Since the Group trades only with recognised third parties,  there is no requirement for collateral.

Liquidity risk

The Group’s objective is to maintain a balance between continuity of funding and fl exibility through the use of bank overdrafts,  bank loans,  

and fi nance leases.

The Group’s main banking facilities operate on a two year “evergreen basis”.  Subject to an annual review process the facilities are 

reviewed annually for a further two years.  In addition,  the Group operates certain project funding facilities where facilities are matched 

to the liquidity and other relevant risks of the individual projects.
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In accordance with a resolution of the Directors of AVJennings Limited,  we state that:

1) In the opinion of the Directors:

 i)  the fi nancial statements and notes of the Company and the Consolidated Entity are in accordance with the Corporations Act 2001,  

including;

  a)  giving a true and fair view of the Company’s and Consolidated Entity’s fi nancial position as at 30 June 2007 and of their 

performance for the 15 month period ended on that date;  and

  b)  complying with Accounting Standards and Corporations Regulations 2001;  and

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

payable.

2)  This declaration has been made after receiving declarations required to be made to the Directors in accordance with sections 295A 

of the Corporations Act 2001 for the fi nancial period ending 30 June 2007.

3)  In the opinion of the Directors,  as at the date of this declaration,  there are reasonable grounds to believe that the members of the 

Closed Group identifi ed in note 15 will be able to meet any obligations or liabilities to which they are or may become subject,  by 

virtue of the Deed of Cross Guarantee.

On behalf of the Board

Simon Cheong Louis Milkovits

Director Director

27 September 2007

Directors’ Declaration
For the period ended 30 June 2007
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Independent audit report to members of AVJennings Limited

Scope

The fi nancial report,  remuneration disclosures and directors’ responsibility

The fi nancial report comprises the balance sheet,  income statement,  statement of changes in equity,  cash fl ow statement,  accompanying 

notes to the fi nancial statements,  and the directors’ declaration for AVJennings Limited (the company) and the consolidated entity,  for the 

period ended 30 June 2007.  The consolidated entity comprises both the company and the entities it controlled during that year.

The company has disclosed information as required by paragraphs Aus 25.4 to Aus 25.7.2 of Accounting Standard AASB 124 Related 

Party Disclosures (“remuneration disclosures”),  under the heading “Remuneration Report” on pages 21 to 24 of the directors’ report,  as 

permitted by Corporations Regulation 2M.6.04.

The directors of the company are responsible for preparing a fi nancial report that gives a true and fair view of the fi nancial position and 

performance of the company and the consolidated entity,  and that complies with Accounting Standards in Australia,  in accordance with 

the Corporations Act 2001.  This includes responsibility for the maintenance of adequate accounting records and internal controls that are 

designed to prevent and detect fraud and error,  and for the accounting policies and accounting estimates inherent in the fi nancial report. 

The directors are also responsible for the remuneration disclosures contained in the directors’ report.

Audit approach

We conducted an independent audit of the fi nancial report in order to express an opinion to the members of the company.  Our audit 

was conducted in accordance with Australian Auditing Standards in order to provide reasonable assurance as to whether the fi nancial 

report is free of material misstatement and the remuneration disclosures comply with Accounting Standard AASB 124 Related Party 

Disclosures.  The nature of an audit is infl uenced by factors such as the use of professional judgement,  selective testing,  the inherent 

limitations of internal control,  and the availability of persuasive rather than conclusive evidence.  Therefore,  an audit cannot guarantee that 

all material misstatements have been detected.

We performed procedures to assess whether in all material respects the fi nancial report presents fairly,  in accordance with the Corporations 

Act 2001,  including compliance with Accounting Standards in Australia,  and other mandatory fi nancial reporting requirements in Australia,  

a view which is consistent with our understanding of the company’s and the consolidated entity’s fi nancial position,  and of their performance 

as represented by the results of their operations and cash fl ows and whether the remuneration disclosures comply with Accounting 

Standard AASB 124 Related Party Disclosures.

We formed our audit opinion on the basis of these procedures,  which included:

• examining,  on a test basis,  information to provide evidence supporting the amounts and disclosures in the fi nancial report and the 

remuneration disclosures; and

• assessing the appropriateness of the accounting policies and disclosures used and the reasonableness of signifi cant accounting 

estimates made by the directors.

While we considered the effectiveness of management’s internal controls over fi nancial reporting when determining the nature and extent 

of our procedures,  our audit was not designed to provide assurance on internal controls.

We performed procedures to assess whether the substance of business transactions was accurately refl ected in the fi nancial report and 

the remuneration disclosures.  These and our other procedures did not include consideration or judgement of the appropriateness or 

reasonableness of the business plans or strategies adopted by the directors and management of the company.



76   AVJennings Limited  ABN 44 004 327 771

Independence

We are independent of the company and the consolidated entity and have met the independence requirements of Australian professional 

ethical pronouncements and 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.  In addition to our audit of the fi nancial report and the remuneration 

disclosures,  we were engaged to undertake the services disclosed in the notes to the fi nancial statements.  The provision of these services 

has not impaired our independence.

Audit opinion

In our opinion: 

1. the fi nancial report of AVJennings Limited is in accordance with:

(a)  the Corporations Act 2001,  including:

 (i)  giving a true and fair view of the fi nancial position of AVJennings Limited and the consolidated entity at 30 June 2007 and of 

their performance for the period ended on that date;  and

 (ii) complying with Accounting Standards in Australia and the Corporations Regulations 2001;  and

(b) other mandatory fi nancial reporting requirements in Australia.

2.   the remuneration disclosures that are contained on pages 21 to 24 of the directors’ report comply with Accounting Standard AASB 

124 Related Party Disclosures.

Ernst & Young

David Simmonds

Partner

Sydney

27 September 2007
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This Corporate Governance Statement indicates the Company’s conformance with the “Principles of Good Corporate Governance” 

issued by the Australian Stock Exchange (ASX).

PRINCIPLE 1:

Lay solid foundations for management and oversight by the Board

Recommendation 1.1 of the ASX Corporate Governance Principles requires the Company to formalise and disclose the functions 

reserved for the Board and those delegated to management.  The functions reserved for the Board are encompassed in its Charter which 

has been operational throughout the period and is disclosed on the Company’s website at www.avjennings.com.au.

To assist it in carrying out its responsibilities,  the Board has established several standing committees of its members.  They are:

• Audit Committee

• Nominations Committee

• Remuneration Committee

• Investments Committee

All persons who are invited and agree to act as a Director of the Company,  do so by a formal letter of consent.

Director appointments to Board Committees are by formal resolutions of the Board.

PRINCIPLE 2:

Structure the Board to add value

The Board determines its size and composition,  subject to Section 201 of the Corporations Act 2001 which stipulates that a public 

company must have at least three Directors.

The Board has adopted guidelines concerning its composition.  For the time being,  the Board has determined that there shall be at least 

fi ve Directors,  increasing where additional expertise is required.

The Board shall include both Executive and Non-Executive Directors with a majority of Non-Executive Directors.  The Non-Executive 

Directors can include independent and non-independent Directors.

The current Directors of the Company are listed in the Directors’ Report with a brief description of their qualifi cations,  experience and 

special responsibilities.

Four of the eight Directors are independent,  within the ASX guidelines on independence.  A further two Directors,  who represent SC 

Global Developments Limited,  a substantial shareholder,  are non-executive and have no involvement in the operational management 

of the Company.  The Board meets at least four times a year and the meetings occur over a number of days.  The venue of meetings are 

planned to enable Directors to familiarise themselves with major development projects.  A formal agenda is in place for each meeting.

The roles of the Chairperson and Chief Executive Offi cer are not exercised by the same individual.

The Nominations Committee is comprised of three independent Directors,  Mr H Hochstadt,  who is also the Chairman of the Committee,  

Mr B Chin and Mr B Hayman and one Non-Executive Director,  Mr S Cheong.  It has a Charter that clearly sets out its role,  responsibilities,  

composition,  structure and membership requirements.  The purpose of the Committee is to consider the performance of Directors and 

to consider the appointment of new Directors.  The Committee may make use of external consultants if that is deemed appropriate.

The Committee met twice during the period.

The Chairman of the Board is selected by the full Board.

Corporate Governance Statement
For the period ended 30 June 2007
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PRINCIPLE 3:

Promote ethical and responsible decision making

The Company has a Code of Conduct which has applied to all Board members,  senior management and employees throughout the 

period.  The Code of Conduct is disclosed on the Company’s website.

PRINCIPLE 4:

Safeguard integrity in fi nancial reporting

The Chief Executive Offi cer and the Chief Financial Offi cer have provided written undertakings to the Board providing assurances that the 

Group’s fi nancial reports present a true and fair view and are in accordance with relevant accounting standards.

The Audit Committee is comprised of two independent Directors,  Mr B Chin,  who is also the Chairman of the Committee and 

Mr H Hochstadt,  and one non-executive Director,  Mrs E Sam.

All members of the Board are invited to attend Audit Committee meetings and in the past year,  all Board members have attended all 

Audit Committee meetings.  The Audit Committee papers,  including the minutes of the previous Committee Meetings,  are sent to all 

Board members.  

The Chief Executive Offi cer,  Chief Financial Offi cer,  Company Secretary,  Internal Auditor and the External Auditor attend Audit 

Committee meetings at the discretion of the Committee.  The Committee also meets privately with the External Auditor without 

management present.

The Minutes of each Committee meeting are reviewed at the subsequent meeting of the Board and the Chairman of the Committee 

reports on the Committee’s conclusions and recommendations.  The Committee meets at least four times during the year.

The role and responsibilities of the Audit Committee are detailed in its Charter which is disclosed on the Company’s website.

The Company has a policy on the provision of auditing and related services.  The External Auditor is precluded from providing any services 

that might threaten its independence or confl ict with its assurance and compliance role.

During the reporting period the Company has had posted on its website its 2006 Annual Report.  This contained a summary of the Audit 

Committee’s role and responsibilities,  membership and the number of meetings held and attended.

PRINCIPLE 5:

Make timely and balanced disclosure

A continuous disclosure regime operates throughout the Group.  Policies and procedures are in place to ensure matters that a person 

could reasonably expect to have a material effect on the share price are announced to the ASX and Singapore Stock Exchange (SGX) 

in a timely manner.  These policies and procedures have been formally communicated to all relevant staff.  The Company Secretary is the 

nominated Continuous Disclosure Offi cer.  The Board is advised of any notifi able events.  The Board approves all releases that are made 

to the ASX and the SGX.  All announcements made by the Company are posted on the Company’s website.

Corporate Governance Statement
For the period ended 30 June 2007
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Corporate Governance Statement
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PRINCIPLE 6:

Respect the rights of Shareholders

The Company endeavours to keep its Shareholders fully informed of matters likely to be of interest to them.  It does this through:

• Reports to the ASX,  SGX and the press;

• Half and full year profi t announcements;

• Annual Reports;

•  Investor briefi ngs and information provided to analysts,  (which is released to the ASX and SGX prior to being provided to the 

analysts);

• Continuous disclosure to the ASX pursuant to the ASX Listing Rules and notifi cation to the SGX; and

• Posting all notifi cations made by the Company to Shareholders on its website.

At the Annual General Meeting,  the Chairman encourages questions and comments from Shareholders and seeks to ensure the Meeting is 

managed to give the maximum number of Shareholders an opportunity to participate.  In the interests of clarity,  questions on operational 

matters may be answered by the Chief Executive Offi cer or another appropriate member of senior management.

The External Auditor attends the Company’s Annual General Meeting and is available to respond to questions about the conduct of the 

audit and the preparation and content of the Independent Audit Report.

PRINCIPLE 7:

Recognise and manage risk

The Company has in place internal controls intended to identify and manage signifi cant business risks.  These include the review of 

development proposals and the management of their ongoing performance.  The Audit Committee reviews risk management plans.  The 

Company’s assets are insured under a comprehensive insurance program which is reviewed annually.  The Company has an Investments 

Committee comprising of one Non-Executive Director,  Mr S Cheong,  two independent Directors,  Mr B Hayman and Mr J Rowley,  one 

Executive Director,  Mr L Milkovits  and one Non-Director member,  Mr David Tsang.  The Committee considers all major land development 

acquisition and disposal proposals that are over monetary limits delegated to management.  It also conducts a pre-commencement review 

and ongoing project reviews during the life of all development projects.

The Chief Executive Offi cer and the Chief Financial Offi cer have made written statements to the Board to the effect that:

•  In accordance with best practice recommendation 4.1 of the ASX Corporate Governance Principles,  the integrity of fi nancial 

statements is founded on a sound system of risk management and internal compliance and control which implements the policies 

adopted by the Board;  and

•  The Company’s risk management and internal compliance and control system,  in so far as it relates to fi nancial risk,  is operating 

effi ciently and effectively in all material respects.
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PRINCIPLE 8:

Encourage enhanced performance

The Company has reviewed the performance of all employees,  senior management and Board members.  The Chief Executive Offi cer 

and the head of each State-based operating division have key performance objectives.  They are assessed against those objectives on an 

annual basis,  or more frequently if that is indicated.

The Chairman,  in consultation with Non-Executive Directors of the Board,  monitors the performance of the Chief Executive Offi cer.  

The Chairman also monitors the performance of the Chief Financial Offi cer and the Company Secretary in consultation with the Chief 

Executive Offi cer.  The Chief Executive Offi cer assesses the performance of senior management and these assessments are reviewed by 

the Board.

During the period,  the Board has considered broad corporate governance matters,  including the continuing relevance of existing 

committees and its own performance.

Directors have access to Company records and information,  through the Company Secretary and other relevant senior offi cers.  They 

receive regular detailed reports on fi nancial and operational aspects of the Company’s business and may request elaboration or explanation 

of those reports at any time.  Each Director has the right to seek independent professional advice at the Company’s expense.  Prior approval 

of the Chairman is required but this may not be unreasonably withheld.  Any advice obtained is made available to the Chairman.

All new employees are formally inducted.  New Directors are inducted individually on the Company’s fi nancial,  strategic,  operational and 

risk management position,  and the role of the Board Committees.

PRINCIPLE 9:

Remunerate fairly and responsibly

The Board has established a Remuneration Committee to consider and report on,  among other things,  remuneration policies and 

packages applicable to Board members and to senior managers of the Company.  It also reviews the remuneration policies of the 

Company.  Two Non-Executive Directors,  Mrs E Sam and Mr S Cheong,  and two independent Directors,  Mr H Hochstadt and 

Mr B Hayman are members of the Remuneration Committee which meets at least annually.  Its main functions encompass reviewing and 

reporting to the Board on:

• Conditions of service and remuneration of the Chief Executive Offi cer and his direct reports;

• Performance of the Chief Executive Offi cer;

• Remuneration of the Chief Financial Offi cer and the Company Secretary;

• Remuneration policies for the Company;

• Proposals for reward initiatives;

• Succession plans for senior management;  and

• Other related matters as directed by the Board.

The Chief Executive Offi cer attends meetings of the Remuneration Committee by invitation when required to report on,  and discuss,  

senior management performance and remuneration matters.  He is excluded from Committee deliberations relating to his position.

The Committee is empowered to seek external professional advice on any matter within its terms of reference.

Corporate Governance Statement
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PRINCIPLE 9: (continued)

Remunerate fairly and responsibly (continued)

If the Company pays fees to its Non-Executive Directors and its independent Non-Executive Directors,  then these fees are determined 

by the Board,  and are within the aggregate limits approved by Shareholders at a General Meeting.  The independent Non-Executive 

Directors currently receive fees paid by the Company.  The Committee has available to it data on fees paid to independent Directors by a 

wide range of companies.  The remaining two Non-Executive Directors do not receive fees,  however the Company pays a consulting fee 

to a substantial Shareholder,  SC Global Developments Limited.

Senior managers of the Company receive a balance of fi xed and variable (at risk) remuneration.  The proportions vary at different levels 

within the Company,  refl ecting the capacity of the senior managers to infl uence the overall outcome of the Company’s operations 

and returns to Shareholders.  The bonuses to executives are based on a review of individual executive performance as well as the 

Company’s overall fi nancial performance.  The Committee also reviews the remuneration arrangements for each of the Chief Executive 

Offi cer’s direct reports.

No options or shares have been issued to employees of the Company.

PRINCIPLE 10:

Recognise the legitimate interests of stakeholders

The Company had in place during the period a Code of Conduct which sets out the behaviour required of Directors,  employees and 

contractors.  The Code provides a mechanism to enable employees to report breaches of the Code without any fear of retribution.  

Senior management deals with breaches of the Code and monitors compliance.  The Company Secretary and the Chief Executive Offi cer 

report to the Board and the Audit Committee on various aspects of Code Compliance.  The Company’s Code of Conduct is posted on 

its website.

WEBSITE PUBLICATION:
During the fi nancial period ended 30 June 2007,  the Company had posted on its website its 2006 Annual Report and also all 

announcements the Company made to the ASX and SGX.  The Company also had posted on its website:

•  The Charters for the Board,  Audit Committee,  the Nominations Committee,  the Remuneration Committee,  and the Investments 

Committee;

• Its Code of Conduct including sections on restrictions placed on employees and Directors trading in the Company’s shares;

• Its Shareholder communication policy;  and

• Its Stakeholders’ policy.

Corporate Governance Statement
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1.  NUMBER OF SHAREHOLDERS AND DISTRIBUTION OF EQUITY SECURITIES

   Australian  Singapore
   Stock Stock
Range of Holdings of Ordinary Shares   Exchange Exchange Total
1 – 1,000   695 710 1,405

1,001 – 5,000   1,458 1,874 3,332

5,001 – 10,000   660 502 1,162

10,001 – 100,000   620 391 1,011

100,001 – and over   61 33 94

Total number of holders   3,494 3,510 7,004

Number of holders of less than a  marketable parcel   126 174 300

2.  SUBSTANTIAL SHAREHOLDERS

As disclosed by notices received by the Company:
Name    Ordinary Shares %

SC Global Developments Ltd    95,348,173 42.36

Guinness Peat Group plc*    25,845,152 11.48

3.  TWENTY LARGEST SHAREHOLDERS ON THE AUSTRALIAN REGISTER

Name    Ordinary Shares %

The Central Depository (Pte) Limited*    129,018,658 57.31

GPG Australia Nominees Limited    15,419,424 6.85

Citicorp Nominees Pty Limited    10,504,839 4.67

HSBC Custody Nominees (Australia) Limited    8,750,144 3.89

National Nominees Limited    6,620,859 2.94

GPG Australia Nominees Limited    3,860,772 1.72

JP Morgan Nominees Australia Limited    3,539,509 1.57

Allabah Pty Ltd    3,138,889 1.39

John E Gill Operations Pty Limited    2,845,716 1.26

Queensland Investment Corporation    2,436,376 1.08

Avoca Equities Pty Limited    882,103 0.39

GPG Nominees Pty Limited    806,800 0.36

John E Gill Operations Pty Ltd    792,675 0.35

Equity Trustees Limited – James Gardiner Tru1020 A/c    696,624 0.31

Scorpio Nominees Pty Limited – Gwenton A/c    656,135 0.29

John E Gill Trading Pty Limited    576,227 0.26

Diane June Grant    523,149 0.23

Rockingham Park Pty Limited    523,149 0.23

CS Fourth Nominees Pty Ltd – Unpaid A/c    382,233 0.17

Charanda Nominee Company Pty Limited – Greycliffe Superfund A/c    380,000 0.17

Total    192,354,281 85.44

* The Central Depository is the holding company for all shareholders listed on the Singapore register.

Shareholder Information
As at 27 September 2007
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Shareholder Information
As at 27 September 2007

4.  TWENTY LARGEST SHAREHOLDERS ON THE SINGAPORE REGISTER

Name    Ordinary Shares %

UOB Nominees (2006) Pte Ltd    90,157,843 40.05

United Overseas Bank Nominees    8,040,315 3.57

DBS Nominees Pte Ltd    2,176,545 0.97

UOB Kay Hian Pte Ltd    1,315,374 0.58

OCBC Nominees Singapore    1,231,278 0.55

Oei Hong Leong Foundation Pte Ltd    1,000,000 0.44

Lim Chin Tiong    663,800 0.29

Tan Lee Hoon    427,200 0.19

T1 Capital Pte Ltd    418,518 0.19

Tan Chee Jin    400,000 0.18

Rowland Wong Kwok Ho    361,951 0.16

Yu Shunchi    320,000 0.14

Ooi Kim Sew    300,000 0.13

HSBC (Singapore) Nominees Pte Ltd    272,508 0.12

Phillip Securities Pte Ltd    227,982 0.10

Citibank Nominees Singapore Pte Ltd    227,875 0.10

Hexacon Construction Pte Ltd     197,400 0.09

Teo Chiang Long    180,000 0.08

Mohamed Salleh So Kadir    169,000 0.08

Tan Hak Jin    167,866 0.07

Total    108,255,455 48.08

Percentages are calculated on the total number of shares on issue.

5.  VOTING RIGHTS

Ordinary Shareholder

On a show of hands,  every member present in person or by representative,  proxy or attorney shall have one vote,  and upon a poll 

each fully paid share shall have one vote.

6.  TOTAL NUMBER OF SHARES
The total number of shares on issue,  and listed on the Australian Stock Exchange is 225,111,229.
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Company Particulars

DIRECTORS
Mr Simon Cheong

Mr Louis Milkovits

Mr Peter Summers

Mrs Elizabeth Sam 

Mr Herman Hochstadt

Mr Bobby Chin

Mr Bruce Hayman

Mr Jerome Rowley

COMPANY SECRETARY
Mrs Helga Linacre

PRINCIPAL REGISTERED 
OFFICE IN AUSTRALIA
1 Lakeside Drive

Burwood East VIC 3151

Telephone +61 3 9210 9888

AUDITORS
Ernst & Young

680 George Street

Sydney NSW 2000

BANKERS
Australia and New Zealand Banking Group Limited

BOS International (Australia) Limited

HSBC Bank Australia Limited

Oversea-Chinese Banking Corporation Limited

STOCK EXCHANGE LISTINGS
Australia

The Company is listed on:

The Australian Stock Exchange Limited

530 Collins Street

Melbourne VIC 3000

Singapore

The Company’s shares are also quoted and traded on:

The Singapore Stock Exchange

2 Shenton Way

#19-00 SGX Centre 1

Singapore 068804

through the Central Limit Order Book System (CLOB)

SHARE REGISTRY
Australia

Computershare Investor Services Pty Limited

Yarra Falls

452 Johnston Street

Abbotsford VIC 3067

Telephone +61 3 9415 5000

Singapore

The Central Depository (Pte) Limited

4 Shenton Way

#02-01 SGX Centre 2

Singapore 068804

Telephone +65 6535 7511

ANNUAL GENERAL MEETING
The Annual General Meeting of the Company

will be held at:

Crown Towers

Garden Room Two

8 Whiteman Street

Southbank,  Melbourne VIC 3000

Friday,  16 November 2007 at 10.00am

DIVIDENDS
The fi nal dividend of 3.0 cents per share (fully franked) 

will be paid on 29 October 2007 to Shareholders on 

the register at 19 October 2007. 

The Company has in place its Dividend Reinvestment Plan (DRP),  

providing Shareholders the opportunity to either take a cash 

dividend or re-invest in the Company.


