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Acknowledgement of Country
McMillan Shakespeare Group acknowledges Aboriginal and Torres Strait Islander Peoples as the Traditional 
Owners and Custodians of the land. We recognise their connection to land, water and community, and pay our 
respects to Elders past, present and emerging. We extend our respect to Aboriginal and Torres Strait Islander 
Peoples living today.

McMillan Shakespeare Group pays respects to and acknowledges Mãori as tangata whenua and Treaty of 
Waitangi partners in Aotearoa New Zealand.

Our Brands
With nine brands across employee benefits, fleet management and disability support services,  
MMS operates three segments being: 

− Group Remuneration Services (Maxxia, RemServ, Oly, Onboard Finance)

− Asset Management Services (Interleasing, Just Honk)

− Plan and Support Services (Plan Partners, Plan Tracker, My Plan Support)

McMillan Shakespeare (MMS) is a provider of salary packaging, 
novated leasing, disability plan management, support coordination, 
asset management and related financial products and services. 
MMS is publicly listed on the Australian Securities Exchange, 
trading as McMillan Shakespeare Limited (ASX:MMS).

MMS employs a highly committed team of over 1,300 people 
across Australia and New Zealand and domestically manages 
programs for some of the largest public sector, corporate and 
charitable organisations.
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8he�%nnual�General�1eeting�of�the�members�of�1c1illan�ShaOespeare�0imited�%.B.2.����������������will�be�held�virtually�
and�in�person�on����2ovember������at���.��am�%(S8.�
Please�refer�to�the�%G1�notice�for�further�details�at�www.mmsg.com.au�investor.
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Our�strategy
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We know our reason for being  
and go above and beyond.

We care for each other and value 
each person’s unique contribution.

We work together to do the right thing  
and deliver better outcomes.

We act with integrity, pursue excellence  
and constantly raise the bar.

Our cultural statement 

At MMS, we’re proud of our history, our heart, and our 
commitment to making a difference to people’s lives. 

We care because people matter. 

We collaborate because the greatest achievements are  
made together, and we continuously create because some  
of the best innovations have yet to be imagined.

Our values

Our�cultural�statement
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0etter�to�shareholders

On�behalf�of�the�1c1illan�ShaOespeare�0imited�(11S,�the�Group)�Board�of�
(irectors,�management�team�and�our�dedicated�people,�we�are�pleased�to�
present�our�%nnual�Report�for�the������financial�year�(*=��).
Our�2ormalised��Revenue�was�up��.�	�with�growth�across�all�segments.�
2ormalised�92P%8%��was�����.�m,�2ormalised�Return�on�'apital�
Employed�(RO'E)�was���.�	,�2ormalised�Earnings�Per�Share�(EPS)�was�
���.��cents�and�Statutory�2et�Profit�%fter�8ax�was����.�m.�In�line�with�
these�results�and�our�commitment�to�shareholder�returns,�the�Board�has�
declared�a�fully�franOed�final�dividend�of����cents�per�share,�bringing�the�
full-year�dividend�to�����cents�per�share.

,elen�/urincic
'hair

6ob�(e�0uca
1anaging�(irector�
�'hief�Executive�Officer

;e�are�proud�to�help�over����,����%ustralians�as�their�
trusted�partner�with�simple,�tailored�solutions�to�access�
the�benefits�of�salary�pacOaging,�novated�leasing,�fleet�
management�and�2(IS�plans.�c

'eliǑerinĻ͘on͘oƹr͘strateĻic͘priorities
In�*=��,�the�Group�completed�the�multi-year�
Simply�Stronger�program,�delivering�enhanced�customer�
experiences,�superior�digital�solutions�and�technology-
enabled�productivity�to�support�long-term�growth.

;e�introduced�new�digital�solutions,�including�1y1axxia�
and�1yRemServ�apps.�8hese�solutions�were�well�
received�with�strong�digital�adoption�and�high�star�app�
store�ratings.c�8he�rollout�of�Oly�also�broadened�the�
novated�marOet�for�11S�to�small�and�medium�business�
(S1E)�employees.

In�our�PSS�segment,�our�role�as�a�Plan�1anager�is�to�support�
the�sustainability�of�the�2(IS�through�payment�integrity.�
(uring�the�year�we�improved�the�plan�management�
experience�via�greater�invoice�visibility�and�assurance�for�
providers�and�participants.

8he�Simply�Stronger�program�was�successfully�completed�
in�the�period.�;e�remain�focused�on�our�three�strategic�
priorities�to�deliver�long-term�sustainable�growth�ɛ�excel�
in�customer�experience,�deliver�valued�solutions�and�drive�
simplicity�and�technology�enablement.

0conoŪic͘and͘indƹstrǘ͘conteǗt
Our�salary�pacOaging�and�novated�leasing�services�remain�
essential�for�%ustralians,�helping�them�manage�their�financial�
pressures�while�gaining�more�affordable�access�to�vehicles.

� 2orQalised�reJers�to�adNYstQents�Qade�Jor�tLe�neKatiZe�earninKs�transitional�period�Jor�tLe�iQpleQentation�oJ�tLe�JYndinK�[areLoYse��3nFoard�*inance�
�ɡ;areLoYseɢ
�c�-t�norQalises�Jor�tLe�;areLoYseɟs�in�]ear�operatinK�and�estaFlisLQent�e\penses�and�Jor�an�adNYstQent�Jor�cYrrent�coQQissions�
tLat�[oYld�LaZe�otLer[ise�Feen�receiZed�in�period�Lad�tLe�sales�Feen�financed�Zia�a�principal�and�aKenc]�JYnder�ratLer�tLan�tLroYKL�tLe�
;areLoYse�c�2orQalised�financials�are�stated�Jor�*=���and�*=���c

� 9nderl]inK�net�profit�aJter�ta\�and�acUYisition�aQortisation��924%8%
��FeinK�net�profit�aJter�ta\�FYt�FeJore�tLe�aJter�ta\�iQpact�oJ�acUYisition�and�
diZestQent�related�actiZities�and�non�operational�iteQs�
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0etter�to�shareholders

�

8he�electric�vehicle�(E:)��marOet�continued�to�evolve�
throughout�the�period.�%lthough�the�*ringe�Benefits�8ax�
(*B8)�exemption�for�plug-in�hybrid�electric�vehicles�(P,E:s)�
ended�on���%pril�����,�the�*ederal�Government’s�*B8�
exemption�for�battery�electric�vehicles�(BE:s)��remains�a�Oey�
driver�of�E:�adoption.

8he�introduction�of�new�models�during�the�year�increased�
the�number�of�E:�models�available�to����,�compared�to�����
in�*=��.�8his�expansion�contributed�to�a���	�increase�in�E:�
sales�in�%ustralia�over�*=��.�In�addition,�the�vehicle�supply�
chain�stabilised,�resulting�in�more�consistent�delivery�times.

8he�2ew�:ehicle�Efficiency�Standard�(2:ES),�effective�
.anuary�����,�sets�'O��emissions�targets�for�manufacturers,�
prompting�early�price�increases�for�some�popular�models.

2ational�(isability�Insurance�Scheme�(2(IS)�participant�
numbers�increased�by���.�	�in�*=���as�2(I%�clarified�
funding�under�new�legislation.�8he�%nnual�Price�Review�
came�into�effect�on���.uly�����,�which�included�the�removal�
of�set-up�fees�but�retained�the�monthly�plan�management�
fee�at�previous�year�levels.

;e�continue�to�engage�constructively�with�2(I%�and�
government�staOeholders�to�ensure�our�services�remain�
aligned�with�reform�obNectives.

Iinancial͘perĺorŪance͘and͘capital͘
ŪanaĻeŪent
*=���Group�2ormalised�revenue�increased�by��.�	�to�
����.�m�with�revenue�growth�across�all�three�segments.�
2ormalised�92P%8%�was�����.�m,�down�by��.�	�while�
statutory�2P%8�grew���.�	�to����.�m.

8otal�expenses�increased��.�	�reflecting�investments�in�
customer�experience,�growth�and�productivity.c�Our�cost�
discipline�remains,�with�total�expenses�excluding�the����.�m�
invested�for�growth,�increasing��.�	.

;e�continue�to�deliver�strong�returns�for�shareholders.�
In�*=���we�delivered�dividends�of�����cents�per�share,�
representing�a����	�pay�out�ratio�of�normalised�earnings,�
and�a�dividend�yield��of��.�	.�8he�'ompany�generated�
consistently�strong�returns�with�Return�on�'apital�Employed�
at���.�	�for�the�year.

8he�balance�sheet�remains�strong�with�net�assets�of�
����.�m�and�(ebt�to�EBI8(%�ratio�remained�steady�at��.�x.�
8he�PSS�business�acquired�1y�Plan�Support,�funded�by�
��.�m�in�corporate�debt.

;e�have�maintained�a�consistent�capital�allocation�strategy��
reinvesting�for�growth,�considering�strategic�acquisitions�and�
deleveraging�before�returning�capital�to�shareholders.�Our�
dividend�policy�targets�a���-���	�92P%8%�payout.

�perational͘ŃiĻŃliĻŃts
In�*=��,�we�achieved�a�number�of�Oey�operational�
milestones�including�

ɛ GRS�delivered��.�	�novated�sales�growth�supported�by�
new�client�wins,�strategic�automotive�partnerships�and�
Oly’s�rollout.�Investments�in�customer�experience�saw�the�
launch�of�1y�1axxia�and�1y�RemServ�apps.

ɛ Onboard�*inance�(OB*)�customer�receivables�grew�
��.�	�year-on-year�to�reach�����.�m�in�.une�����.�
(uring�the�year,�a�successful�private�placement�of�debt�
facilities�of�approximately�����cmillion�was�executed,�
with�strong�interest�from�financiers�validating�the�
scalability�and�strength�of�the�OB*�funding�model.�*=���
will�marO�the�final�year�of�2ormalisation,�with�OB*�and�
GRS�to�be�reported�without�adNustments�from�*=��.

ɛ %1S�delivered�revenue�growth�supported�by�a�written�
down�value�increase�of��.�	,�resilient�remarOeting�yields,�
new�client�wins�and�disciplined�investments�in�sales�and�
marOeting�capability.

ɛ Strong�organic�growth�in�PSS�was�complimented�with�
the�acquisition�of�1y�Plan�Support,�adding��,����
participants�on�the�'entral�2S;�coast.�Including�1y�
Plan�Support,�total�customers�grew�by���.�	�to�
��.�O,�excluding�the�acquisition�customers�grew���.�	.�
Investments�in�artificial�intelligence�and�automation�
helped�improve�fraud�detection�and�the�number�of�
invoices�processed�digitally.�8hese�measures�helped�us�
adapt�to�2(IS�changes�to�set-up�fees�and�contributed�to�
���.�m�in�scheme�savings�for�participants,�while����.�m�
of�invoices�were�withheld�for�further�integrity�checOs.

�ƹr͘coŪŪitŪent͘to͘0¯J
;e�are�committed�to�creating�positive�impacts�through�our�
Environmental,�Social,�and�Governance�initiatives.

In�*=��,���	�of�our�%2>�car�fleet�consisted�of�
lower�emission�vehicles�and�since�����,�Interleasing�has�
partnered�with�Greenfleet�to�support�reforestation�across�
%ustralia,�contributing�to����protected�forests.�11S�has�
offset�its�scope���and���emissions�since������and�now�
offsets�flight�emissions�as�well.

Our�PSS�segment,�in�partnership�with�;heelchair�Rugby�
%ustralia,�supported�adaptive�sports�participation�and�
the������;heelchair�Rugby�;orld�'hallenge.�;e�also�
extended�our�partnership�with�.igsaw�%ustralia�to�promote�
mainstream�employment�for�people�with�disability.

;e�are�expanding�our�commitment�to�*irst�2ations�
communities�through�our�Innovate�Reconciliation�%ction�
Plan,�set�for�release�in�late�����.

;e�continue�to�integrate�ESG�principles�across�the�business�
and�have�maintained�our�1S'I�ESG�%%�Rating�(.une�����).

� )lectric�ZeLicles�inclYde�&atter]�)lectric�:eLicles��&):
�and�4lYK�in�,]Frid�)lectric�:eLicles��4,):
�
� &ased�on�*=���declared�diZidend�cents�per�sLare�and����da]�ZolYQe�[eiKLted�aZeraKe�sLare�price�to����%YKYst������
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0etter�to�shareholders

�ƹr͘people
Our�accomplishments�are�attributed�to�the�dedication,�
passion�and�expertise�of�our�team�members.

In�*=���we�continued�to�invest�in�professional�development.�
Senior�leaders�received�0ean�Executive�'hampion�
accreditation�and�introduced�a�business�operating�system�
to�boost�efficiency,�effectiveness,�and�consistency.�%ll�people�
leaders�Noined�the�0eading�for�;ellbeing�program.

;e�prioritise�customer�feedbacO�to�adapt�to�changing�needs,�
as�reflected�by�strong�2PS�scores�(GRS�consumer����,�
%1S�client����,�PSS�customer����),�showing�valued�and�
trusted�service.

In�*=��,�we�earned�Great�Place�8o�;orOq�and�
'ustomer�Service�Institute�of�%ustralia�accreditations,�
highlighting�our�commitment�to�employee�engagement�and�
service�excellence.

�ƹtlooŝ
11S�enters�*=���with�business�momentum�and�a�clear�
strategy�for�growth.

)xpected�QarOet�outlooO

%uto�supply�and�used�car�values�are�expected�to�remain�
broadly�consistent�with��,*=��.

;hile�the�benefits�from�the�P,E:�*B8�exemption�expired�
in��,*=��,�the�*B8�Exemption�on�BE:�continues�with�the�
*ederal�Government�committed�to�review�by�mid-����.

*ollowing�the�����-���2(IS�pricing�review,�monthly�plan�
management�fees�will�remain�consistent�while�set�up�fees�
were�removed�effective���.uly���.�Set�up�fees�represented�
�.�	�of�PSS�revenue�in�*=��.

'ash�rates�are�expected�to�reduce�as�inflation�moderates,�
supporting�customer�confidence.

Business�outlooO

2ew�client�wins�in�GRS�and�%1S,�buoyant�novated�orders�
in�Q�*=���and�continued�2(IS�participant�growth�are�
expected�to�support�customer�growth�across�all�segments.

Benefits�to�be�realised�from�our�strategic�investments�with�
the�removal�of�non-recurring�costs.

Onboard�*inance�2ormalisation�concluded�in�*=��.

11S�will�continue�to�taOe�a�disciplined�approach�to�investing�
and�execute�on�our�strategic�priorities�ɛ�excelling�in�customer�
experience,�driving�simplicity�and�technology�enablement�
and�delivering�valued�solutions.

;e�thanO�our�people�for�their�commitment,�our�
customers�for�their�trust,�and�our�shareholders�for�their�
ongoing�support.

=ours�sincerely,

�

Qelen͘hƹrincic

'hair

§ob͘'e͘jƹca

1anaging�(irector�
�'hief�
Executive�Officer
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(irectors’�Report

8he�(irectors�of�1c1illan�ShaOespeare�0imited�(11S,�8he�Group�
or�'ompany)�present�this�report�on�the�consolidated�entity,�
consisting�of�the�'ompany�and�the�entities�that�it�controlled�at�
the�end�of,�and�during,�the�financial�year�ended����.une�����.

'irectors
8he�(irectors�of�the�'ompany�during�the�whole�of�the�
financial�year�and�up�to�the�date�of�this�report�((irectors)�
are�as�follows�

1s�,elen�/urincic�
(Independent�2on-Executive�(irector,�'hair�of�the�Board)

1r�6ob�(e�0uca�
(1anaging�(irector�and�'EO)

1r�Bruce�AOhurst�
(Independent�2on-Executive�(irector)

1r�.ohn�Bennetts�
(2on-Executive�(irector)

1r�6oss�Chessari�
(2on-Executive�(irector)

1s�/ath]�Parsons�
(Independent�2on-Executive�(irector)

1s�Arlene�8anse]�
(Independent�2on-Executive�(irector)

(etails�of�the�qualifications,�experience�and�special�
responsibilities�of�the�(irectors�are�set�out�on�pages����
and���.

Independent�(irectors,�as�determined�in�accordance�with�the�
'ompany’s�definition�of�independence,�were�independent�as�
at����.une�����.

'
I§
0
 
»
�
§
¯
΁͘§

0
¤
�
§
»

t
t
¯�%

nnual�R
eport�����

��



(irectors’�Report

'irectors΁͘ŪeetinĻs
8he�number�of�meetings�held�and�attended�by�the�board�of�(irectors�(Board)�(including�meetings�of�committees�of�the�Board)�
during�the�financial�year�ended����.une������were�as�indicated�in�the�table�below.

Board�1eetings
Audit��6isO�
�CoQpliance�
CoQQittee�1eetings

(irector )ligible�to�
Attend

Attended )ligible�to�
Attend

Attended

1s�,.�/urincic�('hair) � � � �

1r�R.�(e�0uca�(1anaging�(irector�and�'EO) � � - -

1r�B.�%Ohurst � � � �

1r�..�Bennetts � � - -

1r�R.�'hessari � � - -

1s�/.�Parsons � � � �

1s�%.�8ansey � � � �

People��Culture�and�
6eQuneration�CoQQittee 2oQination�CoQQittee

(irector )ligible�to�
Attend

Attended )ligible�to�
Attend

Attended

1s�,.�/urincic�('hair) � � � �

1r�R.�(e�0uca�(1anaging�(irector�and�'EO) - - - -

1r�B.�%Ohurst � � � �

1r�..�Bennetts - - - -

1r�R.�'hessari - - - -

1s�/.�Parsons � � - -

1s�%.�8ansey � � � �

'
I§
0
 
»
�
§
¯
΁͘§

0
¤
�
§
»

t
t
¯�%

nnual�R
eport�����

��



(irectors’�Report

¤rincipal͘actiǑities
8he�principal�activities�of�the�'ompany�and�its�controlled�entities�were�the�provision�of�salary�pacOaging,�novated�leasing,�
disability�plan�management,�support�co-ordination,�asset�management�and�related�financial�products�and�services.

In�the�opinion�of�the�(irectors,�there�were�no�significant�changes�in�the�nature�of�activities�of�the�'ompany�and�its�controlled�
entities�during�the�course�of�the�financial�year�ended����.une������that�are�not�otherwise�disclosed�in�this�%nnual�Report.

§esƹlts
8he�Group’s�profit�after�income�tax�for�the�year�amounted�to����,���,����(���������,���,���).�Refer�to�the�0etter�to�
Shareholders�(page��)�and�the�Review�of�Operations�(page���)�for�further�commentary.

'iǑidends
(ividends�paid�by�the�'ompany�during�the�financial�year�ended����.une������are�as�follows�

���� ����

� �

*inal�dividend�for�the�financial�year�ended����.une������of����cents�(������
���cents)�per�ordinary�share�paid�on����September������fully�franOed�at�the�
tax�rate�of���	�(��������	) ��,���,��� ��,���,���

Interim�dividend�for�the�year�ended����.une������of����cents�(���������
cents)�per�ordinary�share�paid�on����1arch������fully-franOed�at�the�tax�rate�
of���	�(��������	) ��,���,��� ��,���,���

8otal ����������� ����������

Subsequent�to�the�financial�year�ended����.une�����,�the�(irectors�declared�a�final�dividend�of����cents�per�ordinary�share�
(���������cents�per�ordinary�share)�(fully�franOed�at�the�tax�rate�of���	)�to�be�paid�on����September�����,�bringing�the�
total�dividend�to�be�paid�for�the�financial�year�ended����.une������to�����cents�per�ordinary�share�(����������cents�per�
ordinary�share).

Ex-dividend�date ���September�����

Record�date�for�determining�entitlements�to�the�dividend ���September�����

(ividend�payment�date ���September�����
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(irectors’�Report

§eǑiew͘oĺ͘operations͘Ͱ͘Jroƹp
In�*=��,�11S�continued�to�progress�its�strategy,�focused�
on�long-term�sustainable�growth.�8he�'ompanycdelivered�
2ormalised�92P%8%�of�����.�m�and�Statutory�2P%8�of�
���.�m.�8he�company�achieved�2ormalised�revenue�growth�
of��.�	,�with�growth�across�all�segments.

8hroughout�*=��,�11S�continued�to�invest�in�delivering�
enhanced�customer�experiences,�superior�digital�solutions�
and�technology-enabled�productivity�via�the�Simply�Stronger�
program,�which�concluded�in��,*=��.

8otal�expenses�increased��.�	�reflecting�planned�
investments�in�customer�experience,�growth�and�
productivity.�'osts�excluding�growth�investments�were�
up��.�	�with�non-recurring�investment�costs�of���.�m�
concluding�during�the�year.

8hese�investments�included�the�rollout�of�Oly�and�the�
launch�of�the�new�1y1axxia�and�1yRemServ�apps.�8hese�
products�were�well�received,�with�strong�digital�adoption�
and�high�star�app�store�ratings.�Our�Oly�proposition�is�
broadening�the�novated�marOet�for�11S,�to�small�and�
medium�business�employees.

Onboard�*inance�(OB*)�customer�receivables�grew���.�	�
year-on-year�to�reach�����.�m�in�.une�����.�(uring�the�
year,�a�successful�private�placement�of�debt�facilities�of�
approximately�����cmillion�was�executed,�with�strong�
interest�from�financiers�validating�the�scalability�and�strength�
of�the�OB*�funding�model.�*=���will�marO�the�final�year�of�
2ormalisation,�with�OB*�and�GRS�to�be�reported�without�
adNustments�from�*=��.

11S�delivered�strong�RO'E�at���.�	�and�declared�
a�fully�franOed�dividend�of���c�representing����	�of�
2ormalised�92P%8%.
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(irectors’�Report

Jroƹp͘financial͘perĺorŪance͘sƹŪŪarǘ

���� ���� Change

�Q �Q (	)

Continuing�operations�

Statutory�revenue ���.� ���.� �.�	

2ormalised�Revenue�,� ���.� ���.� �.�	

2ormalised�EBI8(%�,�,� ���.� ���.� (�.�	)

2ormalised�92P%8%�,�,� ���.� ���.� (�.�	)

;arehouse�2ormalisation�,� (�.�) (��.�) ��.�	

92P%8%� ��.� ��.� �.�	

Statutory�2P%8 ��.� ��.� �.�	

(iscontinued�operations�

Statutory�2P%8 (�.�) (�.�) ��.�	

8otal�operations

Statutory�2P%8 ��.� ��.� ��.�	

2ormalised�EPS�(cents)�,� ���.� ���.� �.�	

8otal�dividend�per�share�(cents) ��� ��� (�.�	)

2ormalised�RO'E�(	)� ��.�	 ��.�	 �.�	

� 'ontinuing�operations.�%ll�financial�information�and�metrics�in�the�review�of�operations�are�from�continuing�operations�only�unless�otherwise�stated.�
(iscontinued�operations�relate�to�non-operating�entities,�and�in�the�prior�year�included�losses�from�the�divestments�of�%ggregation�and�9/�businesses.

� 2ormalised�revenue,�2ormalised�expense,�2ormalised�EBI8(%,�2ormalised�92P%8%,�;arehouse�2ormalisation,�92P%8%�and�2ormalised�EPS�are�non-I*RS�
metrics�used�for�management�reporting.�8he�Group�believes�2ormalised�92P%8%�and�92P%8%�reflects�what�it�considers�to�be�the�underlying�performance�of�
the�business.

� 2ormalised�refers�to�adNustments�made�for�the�negative�earnings�transitional�period�for�the�implementation�of�the�funding�warehouse,�Onboard�*inance�
(�;arehouse�).�8he�adNustment�normalises�for�the�;arehouse's�in�year�operating�income�and�expenses�and�an�adNustment�for�commissions�that�would�
have�otherwise�been�received�had�the�sales�been�financed�via�a�principal�and�agency�funder�rather�than�through�the�;arehouse.�2ormalised�impacts�for�
�����are�Revenue����.�m,�EBI8(%��(��.�)m,�EBI8��(��.�)m,�and�92P%8%��(�.�)m�and������Revenue��(�.�)m,�EBI8(%��(��.�)m,�EBI8��(��.�)m,�and�
92P%8%��(��.�)m.

� Earnings�before�interest�(excluding�fleet�and�warehouse�asset�related�interest),�tax,�depreciation�(excluding�fleet�operating�lease�depreciation)�and�amortisation�
(EBI8(%)�excludes�the�pre-tax�impact�of�acquisition�and�divestment�related�activities�and�non-operational�items�otherwise�excluded�from�92P%8%�on�a�
post-tax�basis.

� 9nderlying�net�profit�after�tax�and�amortisation�(92P%8%),�being�net�profit�after�tax�but�before�the�after-tax�impact�of�acquisition�and�divestment�related�
activities�and�non-operational�items.

� 2ormalised�return�on�capital�employed�(RO'E),�is�based�on�the�last����months'�2ormalised�earnings�before�interest�and�tax�(EBI8).�2ormalised�EBI8�
(continuing�operations)�is�before�the�pre-tax�impact�of�acquisition�and�divestment�related�activities�and�non-operational�items�otherwise�excluded�from�
92P%8%�on�a�post-tax�basis.�'apital�employed�(excluding�lease�liabilities)�used�in�the�calculations�includes�the�add�bacO�of�impairment�of�acquired�intangible�
asset�charges�incurred�in�the�respective�financial�period�and�also�includes�add�bacO�for�the�;arehouse.

2ote��8he�non-I*RS�metrics�presented�in�this�Review�of�Operations�have�not�been�audited�in�accordance�with�the�%ustralian�
%uditing�Standards�
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(irectors’�Report

¯eĻŪent͘reǑiew
Jroƹp͘§eŪƹneration͘¯erǑices͘(J§¯)
8he�GRS�segment�demonstrated�resilience�in�*=��,�growing�
2ormalised�revenue�toc����.�cmillion,�upc�.�	,�despite�the�
previously�announced�non-renewal�of�the�South�%ustralian�
Government�contract.

2ovated�lease�sales�grewc�.�	�year-on-year,�supported�
by�new�client�wins,�growth�from�existing�clients�and�the�
rollout�of�Oly.�=ields�remained�steady,�down��.�	ccompared�
to�*=��.

Olyccontinued�to�build�momentum,�expanding�the�GRS�
distribution�footprint�for�novated�leasing.�8his�included�a�
growing�number�of�strategic�partnerships�with�leading�
automotive�and�associated�brands.�8hese�partnerships�
deliver�access�to�a�broader�base�of�employees�and�helped�
deliver����net�new�client�wins�across�the�year.�8he�
launch�of�Oly’s�employer�portal�delivered�a�simplified�digital�

experience�for�small-to-medium�businesses,�contributing�to�
growing�S1E�novated�arrangements.

%s�expected,�the�conclusion�of�thecP,E:�*B8�discountcon�
��%pril������led�to�heightened�demand�for�P,E:’s�in�
Q�*=��,�which�lifted�our�E:�mix�of�new�novated�sales�to�
��	�for�the�quarter,�before�returning�to���	�in�Q�*=��,�in�
line�with��,*=���performance.�Our�focus�on�maximising�the�
novated�opportunity,�combined�with�our�expanding�reach�
through�Oly,�is�reflected�in�continued�momentum�in�orders�
across�.une�and�.uly������up���.�	�vs�pcp.

2ormalisedcEBI8(%cofc����.�cmillioncwas�downc�.�	con�
pcp,�due�to�increased�investments�in�the�Oly�rollout,�
customer�experience�enhancements,�process�automation�
and�thecSimply�Strongercprogram.�Increased�costs�during�the�
year�includedc��.�cmillioncin�non-recurring�items.�1argins�
remained�strong�atc��.�	,�and�excluding�non-recurring�
costs,�werec��.�	.

���� ���� Change

+roup�6eQuneration�7erZices�(+67) �Q �Q (	)

Revenue ���.� ���.� �.�	

2ormalised�revenue��,� ���.� ���.� �.�	

2ormalised�EBI8(%��,�,� ���.� ���.� (�.�	)

2ormalised�92P%8%��,�,� ��.� ��.� (�.�	)

Refer�notes�on�the�Group�*inancial�performance�summary�table�above.

�sset͘tanaĻeŪent͘¯erǑices͘(�t¯)
8he�%1S�segment�delivered�consistent�performance,�
with�revenue�growth�ofc�.�	,�lifting�total�revenue�
toc����.�cmillion.

Revenue�was�supported�by�improved�vehicle�supply,�new�
customer�wins,�and�higher�asset�turnover�as�clients�replaced�
ageing�fleets,�resulting�in�higher�written�down�values,�which�
grewc�.�	ctoc����.�cmillion.

RemarOeting�units�increased�through�the�course�of�*=��,�
with�units�upc�.�	.�while�remarOeting�yields�remained�
resilient,�down��.�	.

%1S�continued�investing�in�sales�and�marOeting�resources,�
and�digital�solutions,�including�the�launch�of�a�digitised�
trade-in�process�for�our�novated�customers�which�drove�
a���	�increase�half�on�half�in�customers�selling�vehicles�
through�%1S.�%�new�carbon�capture�product�for�'grey�fleet'�
supported�our�customers�to�navigate�the�complexities�of�
carbon�and�emissions�reporting�requirements.

8hese�investments,�alongside�increased�depreciation�on�
higher�written�down�values,�offset�revenue�growth�with�
EBI8(%�down��.�	�to����.�m.

92P%8%cofc���.�cmillioncwas�consistent�with�*=���
(���.�cmillion).

���� ���� Change

Asset�1anageQent�7erZices�(A17) �Q �Q (	)

Revenue ���.� ���.� �.�	

EBI8(%�� ��.� ��.� (�.�	)

92P%8%�� ��.� ��.� (�.�	)

Refer�notes�on�the�Group�*inancial�performance�summary�
table�above.
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(irectors’�Report

¤lan͘and͘¯ƹpport͘¯erǑices͘(¤¯¯)
PSS�continued�its�strong�growth,�with�revenue�
upc��.�	ctoc���.�cmillion,�and�92P%8%�
increasingc��.�	ctoc���.�cmillionc(*=������.�cmillion).

(uring�the�year,�the�business�completed�the�strategic�
acquisition�of�2S;-basedc1y�Plan�Support,�strengthening�
its�regional�footprint,�expanding�future�growth�capacity�and�
adding�approximatelyc�,���ccustomers.�Including�1y�Plan�
Support,�total�customers�grew�by���.�	�to���.�O.�Excluding�
the�acquisition�customers�grew���.�	.

Investments�in�artificial�intelligence�and�automation�helped�
improve�fraud�detection�and�productivity�with�a���	�

increase�in�the�number�of�invoices�processed�digitally�which�
contributed�to�EBI8(%�up���.�	�to����.�m.

*ollowing�thec����ɛ���2(IS�pricing�review,�monthly�plan�
management�fees�were�confirmed�to�remain�at�����-���
levels�while�set�up�fees�were�removed�effectivec��.uly�����.�
In�*=��,�set�up�fees�representedc�.�	cof�PSS�revenue.

PSSccontinues�to�engage�with�thec2(I%cand�government�
staOeholders�as�reforms�provided�greater�clarity�under�
thec+ettiRK�tLe�2(-7�&acO�oR�8racO�&ill�����.�PSS�continued�
to�play�an�active�role�in�supporting�the�integrity�of�the�2(IS,�
withc���.�cmillioncof�invoices�identified�for�investigation,�
generating�meaningful�Scheme�savings.

���� ���� Change

Plan�and�7upport�7erZices�(P77) �Q �Q (	)

Revenue ��.� ��.� ��.�	

EBI8(%�� ��.� ��.� ��.�	

92P%8%�� ��.� �.� ��.�	

Refer�notes�on�Group�*inancial�Performance�Summary�table�above.

�ƹtlooŝ
11S�enters�*=���with�business�momentum�and�a�clear�
strategy�for�growth.

)xpected�QarOet�outlooO

%uto�supply�and�used�car�values�are�expected�to�remain�
broadly�consistent�with��,*=��.

;hile�the�benefits�from�the�P,E:�*B8�exemption�expired�
in��,*=��,�the�*B8�Exemption�on�BE:�continues�with�the�
*ederal�Government�committed�to�review�by�mid-����.

*ollowing�the�����-���2(IS�pricing�review,�monthly�plan�
management�fees�will�remain�consistent�while�set�up�fees�
were�removed�effective���.uly���.�Set�up�fees�represented�
�.�	�of�PSS�revenue�in�*=��.

'ash�rates�are�expected�to�reduce�as�inflation�moderates,�
supporting�customer�confidence.

Business�outlooO

2ew�client�wins�in�GRS�and�%1S,�buoyant�novated�orders�
in�Q�*=���and�continued�2(IS�participant�growth�are�
expected�to�support�customer�growth�across�all�segments.

Benefits�to�be�realised�from�our�strategic�investments�with�
the�removal�of�non-recurring�costs.

Onboard�*inance�2ormalisation�concluded�in�*=��.

11S�will�continue�to�taOe�a�disciplined�approach�to�investing�
and�execute�on�our�strategic�priorities�ɛ�excelling�in�customer�
experience,�driving�simplicity�and�technology�enablement�
and�delivering�valued�solutions.
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(irectors’�Report

§isŝ͘ŪanaĻeŪent͘and͘ŝeǘ͘bƹsiness͘risŝs
11S�maintains�a�RisO�1anagement�*rameworO�(the�*rameworO)�to�support�the�identification,�assessment,�management,�
monitoring,�and�reporting�of�internal�and�external�sources�of�risO�that�could�impact�on�the�Group’s�operations�and�strategic�
obNectives.�8he�*rameworO�is�based�on�the�principles�and�guidelines�identified�in�RisO�1anagement�Standard�%S�ISO�
�����������and�is�underpinned�by�a�proactive�risO�management�culture.

RisO�management�is�a�continuous�process�that�is�embedded�within�day-to-day�operational�activities�of�the�Group�with�active�
involvement�of�the�Executive�0eadership�8eam�and�oversight�from�the�Board�%udit,�RisO�and�'ompliance�'ommittee�(%R''),�
and�the�Board.�8he�Group’s�RisO�1anagement�Policy�and�the�%R''�'harter�can�be�found�on�the�'ompany’s�website��https���
mmsg.com.au�governance.�8he�Group’s�internal�audit�function�also�periodically�reviews�and�provides�independent�assurance�
regarding�the�adequacy�of�controls�and�processes�for�managing�risOs�and�compliance�obligations.

Outlined�below�are�Oey�risOs�to�which�the�Group�is�exposed�together�with�the�strategies�employed�to�mitigate�and�manage�
those�risOs.�8his�is�not�an�exhaustive�list�of�all�actual�or�potential�risOs�that�may�affect�the�Group�and�the�strategies�employed�
to�mitigate�these�risOs�cannot�provide�absolute�assurance�that�a�risO�will�not�materialise.�RisOs�presented�in�this�section�are�in�
no�particular�order.

6isO�description 6isO�QanageQent�strateg]

1acroeconoQic�enZironQent

%�downturn�in�economic�conditions�may�affect�
customer�demand�for�our�products�and�services,�
our�access�to�and�cost�of�funding,�and�the�financial�
condition�of�our�customers,�partners,�and�suppliers,�
resulting�in�an�adverse�impact�to�the�Group’s�
operations�and�or�financial�performance.

ɛ Regular�monitoring�of�the�external�environment�including�
the�economic�outlooO�to�inform�strategic�planning,�portfolio�
management,�corporate�treasury�and�credit�activities.

ɛ %ctive�management�of�financial�risOs�in�line�with�policies�
approved�by�the�Board.

ɛ Ongoing�oversight�of�the�Group’s�financial�risO�profile�by�the�
Executive�'redit,�Residual�:alue�and�8reasury�'ommittees.

ɛ 'lient�diversification�to�progressively�reduce�reliance�on�any�
single�client�relationship�over�time.

ɛ 8he�Group�has�established�a�diversified�panel�of�third-party�
financiers�and�internal�funding�capability�through�Onboard�
*inance�for�novated�leasing�to�maintain�access�to�funding�at�
competitive�terms.

Changes�in�goZernQent�polic]�and�regulation

'hanges�to�government�policy�and�regulation�and�
particularly�those�applicable�to�*inancial�Services,�
the�2ational�(isability�Insurance�Scheme�(2(IS),�
taxation�(including�*ringe�Benefits�8ax�(*B8)),�
consumer�data�and�privacy,�and�'limate�'hange�
may�impact�on�demand�for�some�of�our�products,�
the�Group’s�operations�and�or�financial�performance.

ɛ 8he�Group�has�dedicated�legal,�government�and�industry�
affairs�teams�with�responsibility�for�monitoring�and�advising�on�
legislative,�regulatory�and�industry�developments�to�enable�the�
Group�to�adapt�and�respond.

ɛ Proactive�and�strategic�engagement�with�state�and�federal�
governments�and�regulatory�bodies,�including�maOing�
submissions�in�response�to�proposed�changes�to�laws,�
regulatory�and�licensing�frameworOs�which�may�impact�
the�Group.

ɛ %ctive�participation�and�support�of�peaO�industry�bodies�such�
as�the�2ational�%utomotive�0easing�and�Salary�PacOaging�
%ssociation�(2%0SP%),�the�%ustralian�*inance�Industry�
%ssociation�(%*I%),�and�(isability�Intermediaries�%ustralia�((I%).

ɛ Business�model�diversification�and�development�of�products�and�
services�to�support�clients�and�customers�transition�to�E:s.

CoQpetition�and�custoQer�contracts

8he�Group’s�businesses�are�affected�by�competing�
suppliers�of�salary�pacOaging,�novated�leasing,�asset�
financing,�and�2(IS�plan�management�and�support�
coordination�products�and�services.�%�sustained�
increase�in�competition�from�existing�competitors,�

ɛ *ocus�on�continual�improvement�in�our�product�and�service�
offerings�to�attract�and�retain�customers�through�proactive�
client�engagement�and�relationship�management,�product�and�
digital�innovation,�process�excellence�and�delivery�of�exemplary�
customer�service.

ɛ Ongoing�monitoring�of�marOet�trends�(e.g.,�customer,�competitor�
and�technology),�customer�and�client�sentiment�and�satisfaction�
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(irectors’�Report

6isO�description 6isO�QanageQent�strateg]

new�entrants�or�disruptors,�or�loss�of�a�material�
client�contract(s),�may�result�in�a�failure�to�grow�
or�maintain�marOet�share�and�affect�the�Group's�
financial�performance�

including�through�2et�Promoter�Scores�(2PS),�'ustomer�
Satisfaction�Scores�('S%8),�and�maintaining�a�disciplined�
approach�to�pricing.

ɛ 'lient�diversification�to�progressively�reduce�reliance�on�any�
single�client�relationship�over�time.

+lobal�Qotor�Zehicle�suppl]�chain�d]naQics

Global�motor�vehicle�supply�chain�dynamics�may�
affect�business�segment�sales�volumes,�customer�
order�bacOlogs�and�new�and�used�vehicle�pricing�
resulting�in�potential�adverse�impacts�to�the�Group’s�
financial�performance.

ɛ 8he�Group�closely�monitors�supply�chain�risOs�and�maintains�a�
strategic�approach�to�procurement�which�aims�to�strengthen�
and�broaden�our�relationships�with�supply�chain�partners�
including�original�equipment�manufacturers�(OE1s)�and�
dealer�groups.

ɛ %ctive�management�of�residual�value�risO�taOen�by�the�%1S�
segment�in�line�with�the�Group’s�Residual�:alue�Policy�with�
oversight�from�the�Executive�Residual�:alue�'ommittee.

8ransforQation�and�deliZer]�of�
strategic�initiatiZes

8he�Group’s�growth�strategy�is�underpinned�by�
a�comprehensive�transformation�program�aimed�
at�delivering�innovation�of�products�and�services�
and�productivity�benefits�through�digitisation.�8hese�
initiatives�may�not�be�delivered�in�line�with�the�
planned�scope,�timeline,�or�budget,�and�or�the�
anticipated�benefits�may�not�be�realised.

ɛ 8he�Group’s�8ransformation�Office�co-ordinates�the�
Group’s�strategic�proNects�portfolio�and�important�change�
initiatives�including�prioritisation,�delivery,�governance�and�
reporting�mechanisms.

ɛ Established�proNect�and�change�management�frameworOs,�
methodologies�and�tools�are�in�place�to�support�the�effective�
delivery�of�initiatives�and�realisation�of�intended�benefits.

ɛ 8ransformation�initiatives�are�oversighted�by�proNect�steering�
committees,�the�Executive�Program�Governance�'ommittee�
(PG')�and�the�Board.

7ustainabilit]�and�cliQate�change

8he�Group’s�staOeholders�are�increasingly�informing�
their�decisions�based�on�our�Environmental,�Social�
and�Governance�(ESG)�credentials.�%�failure�to�
appropriately�respond�to�and�address�ESG�topics�
that�are�significant�to�our�business�and�Oey�
staOeholders�(which�include�risOs�relating�to�modern�
slavery�and�climate�change)�could�have�an�
adverse�impact�on�the�Group’s�operations,�financial�
performance�and�or�reputation�including�our�social�
licence�to�operate.

ɛ 8he�Board�is�responsible�for�approving�the�Group’s�sustainability�
strategy,�targets�and�approving�external�communications�
relating�to�11S�strategy�and�performance.

ɛ 8he�Group�has�established�a�Sustainability�'ommittee�chaired�
by�the�'EO�and�comprising�representatives�from�*inance,�RisO,�
Sustainability�and�Procurement�which�is�responsible�for�driving�
and�supporting�the�implementation�of�programs�and�initiatives�
that�support�the�sustainability�strategy.

ɛ 1ateriality�reviews�are�undertaOen�at�periodic�intervals�to�
identify�the�most�relevant�risOs�and�opportunities�(topics)�for�
the�Group.

ɛ 'EO�and�Oey�executives�have�performance�metrics�and�targets�
addressing�sustainability�priorities.

ɛ 'ross�functional�proNect�team�established�to�deliver�
requisite�changes�to�comply�with�the�requirements�of�
%ustralian�Sustainability�Reporting�Standard�%%SB�S��'limate-
related�(isclosures.

ɛ Refer�to�our�website�www.mmsg.com.au�sustainability�for�
further�information�about�sustainability�at�11S.
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(irectors’�Report

6isO�description 6isO�QanageQent�strateg]

*inancial�and�balance�sheet�risOs

8he�Group�is�exposed�to�various�financial�risOs�
arising�from�its�operations�including�risOs�associated�
with�access�to�equity�capital�and�debt�funding,�
liquidity�management,�interest�rates�and�credit�
spreads,�the�provision�of�credit�and�the�residual�
value�of�leased�assets.�8hese�risOs�have�the�
potential�to�affect�the�Group’s�competitive�position,�
operations,�financial�condition�and�performance.

ɛ 8he�Group�actively�manages�its�material�financial�risOs�in�line�
with�policies�approved�by�the�Board.

ɛ %ctive�oversight�of�the�Group’s�financial�risO�profile�and�
adherence�to�relevant�financial�covenants�by�the�Executive�
'redit,�Residual�:alue�and�8reasury�'ommittees.

ɛ 8he�Group�has�established�a�diversified�panel�of�third�party�
financiers�and�internal�funding�capability�through�Onboard�
*inance�for�novated�leasing�to�maintain�access�to�funding�at�
competitive�terms.

ɛ Refer�also�to�the�section�titled�ɞ*inancial�RisO�1anagement’�on�
page���.

8echnolog]��data�aZailabilit]��and�integrit]

%�failure�or�disruption�of�information�technology�
services�(including�infrastructure,�hardware,�
software,�digital�platforms)�and�or�the�availability�
and�integrity�of�data�could�have�a�material�adverse�
impact�on�the�Group’s�reputation,�continuity�of�
operations�and�financial�performance.

ɛ 8he�Group’s�8echnology�team�have�dedicated�resources,�
systems,�and�technical�expertise�to�manage�and�mitigate�
technology�and�data�risOs.

ɛ Ongoing�investment�in�I8�infrastructure�and�systems�to�provide�
resiliency�and�support�the�continuity�of�operations.

ɛ Ongoing�oversight�of�technology�risO�by�the�Information�and�
'ommunications�8echnology�RisO�'ommittee,�the�Executive�RisO�
and�'ompliance�'ommittee�and�the�Board.

ɛ 8he�Group�maintains�a�comprehensive�crisis�management�
frameworO�incorporating�business�continuity�plans,�disaster�
recovery�plan,�and�cyber�security�incident�response�plan�to�
respond�to�maNor�technology�failures�and�other�unplanned�
disruptions�to�the�Group’s�operations.�8his�includes�the�
regular�review�of�plans,�completion�of�exercises���simulations,�
and�training.

C]bersecurit]��data�protection��and�priZac]

%�cyber�incident�could�disrupt�the�Group’s�
operations�and�result�in�the�loss�or�compromise�
of�information�assets.�In�addition,�any�unauthorised�
disclosure�or�misuse�of�confidential�information�
and�or�a�failure�to�maintain�adequate�data�protection�
and�privacy�controls�may�have�an�adverse�impact�
on�the�Group’s�reputation,�operations�and�financial�
performance�and�expose�the�Group�to�regulatory�
enforcement�action,�litigation�and�other�disputes.

ɛ 'yber�security�risOs�are�actively�managed�through�policies�
and�standards,�technical�controls,�operating�procedures,�and�
compulsory�training.

ɛ %�dedicated�'yber�Security�8eam�is�tasOed�with�protecting�
Oey�information�assets,�identifying,�and�effectively�responding�
to�threats.�8hird�party�support�arrangements�for�cyber�incident�
response�and�recovery�are�also�in�place.

ɛ 8he�Group�maintains�a�privacy�compliance�frameworO�including�
a�Privacy�Policy,�supporting�procedures,�training,�and�other�
controls�including�regular�internal�monitoring�of�privacy�
compliance.�%�data�redaction�program�is�in�place�to�manage�
data�sets�that�are�no�longer�needed�for�business�purposes.

ɛ Ongoing�oversight�of�the�Group’s�cybersecurity,�data�protection�
and�privacy�compliance�risO�profile�by�the�Executive�RisO�and�
'ompliance�'ommittee�and�the�Board.

Adoption�of�Artificial�Intelligence�(AI)

8he�Group�is�progressively�adopting�the�use�of�
%I�across�its�operations.c�;hilst�%I�presents�
opportunities�to�enrich�customer�experience,�provide�
operational�efficiencies,�improve�quality�and�risO�
management,�there�are�also�a�range�of�potential�
harms�(negative�impacts)�relating�to�%I�systems�that�

ɛ 8he�Group�has�established�a�Board�approved�Responsible�
%I�Policy�and�risO-based�governance�frameworO�to�support�
appropriate�due�diligence,�review,�approval�and�post�
implementation�monitoring�of�%I�use�cases.

ɛ Ongoing�monitoring�of�evolving�regulatory�standards�and�
expectations�relating�to�the�adoption�and�responsible�use�of�%I.
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(irectors’�Report

6isO�description 6isO�QanageQent�strateg]

need�to�be�mitigated.�8hese�include�risOs�relating�
to�bias�and�discrimination,�safety,�security,�privacy�
and�transparency.c

/e]�suppliers

%�sustained�interruption�to�or�reduction�in�the�quality�
of�the�products�and�services�that�are�provided�by�
our�Oey�suppliers�may�have�an�adverse�impact�
on�the�Group’s�reputation,�continuity�of�operations�
and�or�financial�performance.

ɛ 8he�Group’s�procurement�function�and�designated�supplier�
relationship�owners�maintain�commercial�and�contractual�
arrangements�across�the�supplier�base�including�supplier�due�
diligence�and�ongoing�oversight�of�supplier�performance�in�line�
with�the�Group’s�Procurement�Strategy,�Policy�and�Supplier�
'ode�of�'onduct.

ɛ ;here�commercially�appropriate,�the�Group�will�seeO�to�
engage�suppliers�that�contribute�to�positive�community�
and�environmental�outcomes,�including�those�that�maintain�
relevant�sustainability�certifications.�11S�is�also�a�member�of�
Supply�2ation.

6egulator]�coQpliance�and�licensing

8he�Group’s�businesses�are�subNect�to�various�laws,�
licenses,�regulations,�and�rules.�%�material�breach�of�
relevant�obligations�or�a�failure�to�meet�compliance�
and�conduct�requirements�may�have�an�adverse�
impact�on�customer�outcomes,�and�the�Group’s�
reputation,�operations,�and��or�financial�performance�
and�expose�the�Group�to�regulatory�enforcement�
action�and�or�litigation.

ɛ 8he�Group�has�implemented�risO�management�and�compliance�
frameworOs�including�policies,�procedures,�tools,�training,�and�
other�controls.

ɛ ;here�required,�the�Group’s�products,�services�and�processes�
are�modified�to�comply�with�new�or�updated�regulations,�
legislation�and�industry�practices.

ɛ Our�people�are�required�to�complete�training�on�compliance�
requirements�and�comply�with�the�Group’s�'ode�of�'onduct.

ɛ Ongoing�monitoring�and�oversight�of�compliance�with�
obligations�by�Executive�1anagement,�including�regular�
reporting�to�the�Executive�RisO�and�'ompliance�'ommittee�and�
the�Board.

People��culture�and�worOplace�health�and�safet]

8he�Group’s�ability�to�attract�and�retain�Oey�senior�
management�and�operating�personnel�may�be�
affected�by�a�range�of�factors�including�labour�
marOet�dynamics,�our�employee�value�proposition,�
and�organisational�culture.�8hese�dynamics�may�
also�contribute�to�increased�direct�and�indirect�
labour�costs�which�could�impact�the�Group’s�
financial�performance.

%�failure�to�appropriately�manage�the�physical�and�
psychological�health�and�wellbeing�of�employees,�
other�worOers�or�visitors�to�the�Group’s�premises,�
or�a�failure�to�comply�with�relevant�worOplace�
health�and�safety�laws�and�regulations�may�have�
an�adverse�impact�on�the�Group’s�reputation,�
operations�and��or�expose�the�Group�(and�
individuals)�to�regulatory�enforcement�action�
and�or�litigation.

ɛ 8he�Group�has�adopted�strategies,�policies�and�processes�for�
the�recruitment,�development,�and�retention�of�talent,�and�for�
fostering�an�inclusive,�diverse,�and�engaged�worOforce.

ɛ Succession�plans�are�maintained�for�/ey�1anagement�Personnel�
(/1Ps),�Executive�and�Senior�0eadership�roles.

ɛ 8he�Group’s�remuneration�frameworO�aims�to�attract,�motivate,�
and�retain�high�performing�individuals�and�provide�marOet�
competitive�remuneration.

ɛ 8he�Group�maintains�a�health,�safety�and�wellbeing�frameworO�
including�policies,�procedures,�reporting,�training�and�education.

ɛ 8he�Board�People,�'ulture�and�Remuneration�'ommittee�
(P'R'),�'hief�People�Officer,�and�relevant�management�
committees�and�worOing�groups�have�responsibility�for�
overseeing�strategies�and�programs�related�to�people,�culture,�
remuneration�and�worOplace�health�and�safety.
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(irectors’�experience�and�special�responsibilities

Qelen͘hƹrincic 1&%��*%-'(��*+-%

�ppointed͠ %ppointed�����September������(2on-Executive�(irector)����October�
�����('hair)

¤ositions͠ 'hair�of�the�Board,�'hair�of�the�2omination�'ommittee�
1ember�of�the�%udit,�RisO�and�'ompliance�'ommittee�
1ember�of�the�People,�'ulture�and�Remuneration�'ommittee

1s�/urincic�is�a�2on-Executive�(irector�of�Ramsay�,ealth�'are�0imited�and�'arlton�*ootball�
'lub�0imited.�She�has�formerly�held�Board�roles�across�the�publicly�listed,�private,�not-for-
profit�and�government�sectors�including�2on-Executive�'hair�of�Integral�(iagnostics�0imited,�
2on-Executive�(irector�of�Estia�,ealth�0imited,�insurer�,B*�,ealth�0imited,�(omain�Principal�
Group,�('%�Group�and�1elbourne�,ealth.�Past�management�roles�include�'hief�Operating�
Officer�and�(irector�of�Genesis�'are�from�its�earliest�inception,�creating�and�developing�
the�first�and�largest�radiation�oncology�and�cardiology�business�across�%ustralia,�'EO�of�
,eart�'are�:ictoria�and�'EO�of�Benetas.�1s�/urincic�is�a�*ellow�of�the�%ustralian�Institute�
of�'ompany�(irectors�and�Governance�Institute�of�%ustralia.�She�has�also�completed�the�
'ambridge�Institute�for�Sustainability�0eadership�2E(�Programme.�1s�/urincic�is�considered�
an�independent�director�under�the�'ompany’s�definition�of�independence.

§ob͘'e͘jƹca &�)c��1&%

�ppointed͠ ���1ay�����
¤ositions͠ 'hief�Executive�Officer�1anaging�(irector

1r�(e�0uca�Noined�11S�in�1ay������and�has�over����years’�experience�in�the�*inancial�
Services,�;ealth�1anagement,�(isability�and�,ealthcare�sectors,�including�roles�as�1anaging�
(irector�of�BanOwest,�and�'EO�of�the�2ational�(isability�Insurance�%gency�(2(I%).�Prior�to�
Noining�11S,�1r�(e�0uca�was�'EO�of�>enitas�,ealthcare.

Brƹce͘�ŝŃƹrst &�)c��,oRs
��00&��*%-'(
�ppointed͠ ��%pril�����
¤ositions͠ 2on-Executive�(irector�

'hair�of�the�Remuneration�and�
2omination�'ommittee�
1ember�of�the�%udit,�RisO�and�
'ompliance�'ommittee�
1ember�of�the�2omination�'ommittee

1r�%Ohurst�is�currently�the�'hair�of�the�Peter�1c'allum�'ancer�*oundation.�1r�%Ohurst�was�
previously�the�'hairman�and�(irector�of�8abcorp�,oldings�0imited,�'EO�of�Sensis,�Group�1(�
and�General�'ounsel�of�8elstra,�Partner�of�1allesons�Stephen�.aques,�'ouncil�1ember�of�R1I8�
9niversity�and�a�(irector�of�:ocus�Group�0imited.

1r.�%Ohurst�is�considered�an�independent�director�under�the�'ompany’s�definition�
of�independence.

foŃn͘Bennetts &�)c��00&

�ppointed͠ ��(ecember�����
¤ositions͠ 2on-Executive�(irector

1r�Bennetts�is�an�experienced�investor�and�has�been�the�founder�and�director�of�a�number�
of�successful�%ustralian�companies.�,e�owns�businesses�in�varied�industries�including�
technology�and�finance.�1r�Bennetts�is�a�2on-Executive�(irector�of�Sacred�,eart�1ission.�
,e�was�a�founder�of�'ellestis�0imited�and�private�equity�investment�firm,�1ooroolbarO�
Investments�Pty�0imited�(1-Group).�,e�has�also�provided�corporate�advisory�services�to�a�
range�of�companies�in�%ustralia�and�%sia.�Prior�to�the�establishment�of�1-Group,�he�was�a�
senior�executive�of�pioneering�%ustralian�multinational�I8�company,�(atacraft�0imited�and�also�
practised�as�a�commercial�lawyer.
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(irectors’�experience�and�special�responsibilities

§oss͘ Ńessari 00&��1�8a\
�ppointed͠ ��(ecember�����
¤ositions͠ 2on-Executive�(irector

1r�'hessari�is�a�founder�and�director�of�the�investment�manager,�Sci:entures�Investments�Pty�
0imited�(Sci:entures).�Prior�to�founding�Sci:entures,�1r�'hessari�was�the�1anaging�(irector�
of�%2>�%sset�1anagement�and�the�General�1anager�of�%2>�8rustees.�1r�'hessari�has�
participated�in�the�growth�and�development�of�the�'ompany�and�has�significant�interest�in�the�
'ompany’s�continued�success.

hatŃǘ͘¤arsons &�'oQQ��'%

�ppointed͠ ���1ay�����
¤ositions͠ 2on-Executive�(irector�

'hair�of�the�%udit,�RisO�and�'ompliance�'ommittee�
1ember�of�the�People,�'ulture�and�Remuneration�'ommittee

1s�Parsons�is�currently�a�2on-Executive�(irector�of�2icO�Scali�0imited�and�Shape�%ustralia�
'orporation�0imited.�1s�Parsons�has�extensive�accounting,�finance,�governance�and�risO�
management�expertise.�*ormerly�an�audit�partner�at�Ernst�
�=oung�she�worOed�in�the�firm’s�
9S,�9/�and�%ustralian�practices.�In�addition�to�her�audit�client�responsibilities,�she�was�part�
of�the�firm’s�Oceania�%ssurance�0eadership�team�as�the�Professional�Practice�(irector�with�
responsibility�for�assurance�quality�and�risO�management�in�the�region.

1s.�Parsons�is�considered�an�independent�(irector�under�the�'ompany’s�definition�
of�independence.

�rlene͘»anseǘ &&%��1&%��.Yris�(octor��*%-'(

�ppointed͠ ��2ovember�����
¤ositions͠ 2on-Executive�(irector,�1ember�of�the�%udit,�RisO�and�'ompliance�'ommittee

1ember�of�the�People�'ulture�and�Remuneration�'ommittee
1ember�of�the�2omination�'ommittee

1s�8ansey�is�a�2on-Executive�(irector�of�%ristocrat�0eisure�0imited�and�0a�8robe�*inancial�
(including�0a�8robe�Private�'redit�*und).�She�is�also�a�Board�member�of�the�%ustralian�2ational�
1aritime�1useum�and�9niversity�of�;ollongong�Global�Enterprises.�She�is�a�former�2on-
Executive�(irector�of�8PG�8elecom,�0endlease�Investment�1anagement,�;ise8ech�Global�
0imited,�Infrastructure�2S;�and�the�%ustralian�Institute�of�'ompany�(irectors�(2S;�(ivision�
'ouncil).�Before�becoming�a�non-executive�(irector.�1s�8ansey�worOed�in�commercial�and�
investment�banOing�in�%ustralia�(%2>�BanOing�Group�and�1acquarie�BanO)�and�in�investment�
banOing�and�law�in�the�9nited�States.�cShe�holds�a�.uris�(octor�from�the�9niversity�of�Southern�
'alifornia�0aw�'entre�and�an�1B%�from�2ew�=orO�9niversity.cShe�is�a�member�of�'hief�
Executive�;omen,�the�International�;omen’s�*orum�and�a�*ellow�of�the�%ustralian�Institute�of�
'ompany�(irectors.

1s�8ansey�is�considered�an�independent�director�under�the�'ompany’s�definition�
of�independence.

0liǣabetŃ͘¯pooner &&%�&%��.Yris�(octor
�ppointed͠ ���September�����
¤ositions͠ 'ompany�Secretary

1s�Spooner�is�a�Senior�'ompany�Secretary�and�'orporate�0awyer.�She�holds�a�.uris�
(octor�degree�from�the�%ustralian�2ational�9niversity,�a�Bachelor�of�Business�%dministration�
with�Bachelor�of�%rts�and�a�Graduate�(iploma�of�%pplied�'orporate�Governance�from�
the�Governance�Institute�of�%ustralia.�She�is�an�experienced�governance�and�compliance�
professional�who�worOs�closely�with�several�boards�of�both�listed�and�unlisted�public�
companies�across�a�range�of�industries.�She�is�also�a�member�of�the�%ustralian�Institute�of�
'ompany�(irectors.
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(irectors’�Report

Board͘sŝills͘and͘eǗperience
8he�Board�has�reviewed�and�updated�its�Board�SOills�1atrix�
that�sets�out�the�diverse�mix�of�sOills�and�experience�
considered�optimal�for�the�Board.

8he�Board�considers�that�collectively�the�(irectors�have�
the�range�of�sOills,�Onowledge�and�experience�necessary�to�
direct�the�'ompany.

SOills�
�Experience 'apability

+oZernance�ɛ�Board�experience�as�a�director�or�senior�executive�of�an�%S<�listed�
company�demonstrating�commitment�to�highest�standards�of�governance.

��	 ��	

*inance��Accounting��8reasur]�
�*unding�ɛ�Professional�experience�and�or�
qualifications�in�finance�and�accounting.�(emonstrated�experience�implementing�
or�overseeing�financial�accounting,�reporting�and�internal�controls�or�equivalent�
experience.�'orporate�finance,�capital�management,�treasury�or�funding�experience.

��	 ��	

7trateg]�
�0eadership�ɛ�Experience�in�developing,�implementing,�delivering�and�
critically�assessing�strategic�plans�designed�to�achieve�long�term�goals.�Experience�at�
an�executive�level�in�a�listed�company,�large,�high�growth�or�complex�organisation�or�
government�body.

��	 ��	

6isO�1anageQent�ɛ�/nowledge�and�experience�in�the�oversight�or�establishment�of�
risO�frameworOs�and�controls�and�or�the�identification�and�monitoring�of�Oey�risOs.

��	 ��	

1ergers��acquisitions�and�diZestQents�experience�ɛ�Experience�in�completing�
corporate�transactions�including�acquisitions,�divestments,�Noint�ventures�and�
business�integration.

��	 ��	

People�
�Culture�ɛ�Experience�in�overseeing�worOplace�culture�and�safety,�employee�
relations�strategy,�development�and�succession�planning,�setting�remuneration�
frameworOs,�and�promoting�diversity�and�inclusion.

��	 ��	

(igital��transforQation��data�and�technolog]�ɛ�Experience�or�expertise�in�
assessing,�implementing�or�leveraging�technologies�such�as�digital,�robotic�
automation�and�%I�including�management�and�protection�of�data,�security�
and�privacy.

��	 ��	

CustoQer�and�Product�1arOeting�ɛ�Experience�developing�customer-focussed�
strategies�and�delivering�outcomes.�Experience�in�sales,�business�development,�
innovative�product�development�and�marOeting�strategies.�/nowledge�and�direct�
experience�of�our�Oey�customer�base.

��	 ��	

6egulator]��legal��goZernQent�or�public�polic]�ɛ�Qualification�as�a�legal�
professional,�experience�in�regulatory�and�public�policy�or�government�relations.�
Experience�in�the�management�or�oversight�of�compliance�in�highly�regulated�
industries�including�interacting�with�government�and�regulators.

��	 ��	

Industr]�experience�ɛ�Executive�or�non-executive�experience�in�one�or�more�of�
the�following�industries�ɛ�salary�pacOaging�payments,�motor�vehicle,�disability�health�
care,�asset�management�and�related�industries.

��	 ��	

InnoZation�and�new�business�creation�ɛ�Experience�in�applying�innovation�
successfully.�Experience�in�new�business�creation.

��	 ��	

)nZironQental�
�7ocial�7ustainabilit]�ɛ�Experience�or�professional�development�in�
sustainability�best�practices�to�identify�and�monitor�environmental�climate�and�social�
impacts�as�well�as�opportunities.�/nowledge�of�sustainability�reporting�standards,�
ability�to�assess�the�sustainability�strategy�and�assess�quality�of�reporting.

��	 ��	

⬛�Significant�expertise�and�experience�in�all�or�most�aspects

⬛�'ompetency�experience�in�some�aspects
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jetter͘ĺroŪ͘tŃe͘ Ńair͘oĺ͘tŃe͘¤eople͘͟ ƹltƹre͘and͘§eŪƹneration͘ oŪŪittee
On�behalf�of�the�People,�'ulture�and�Remuneration�'ommittee�(P'R'),�we�are�pleased�to�present�the�Remuneration�Report�
for�the�financial�year�ended����.une������(*=��).

11S�is�committed�to�sustainable�performance�and�delivering�value�to�our�customers�and�shareholders�through�an�engaged�
worOforce.�;e�recognise�the�importance�of�aligning�executive�remuneration�with�the�interests�of�shareholders�and�the�
long-term�sustainable�growth�of�the�'ompany.�Our�remuneration�frameworO�aligns�with�our�strategic�priorities�and�is�based�
on�our�remuneration�principles�being�fair�and�transparent.�It�is�consistent�with�marOet�practice�and�governance�standards.

*=���in�reZiew
0inOing�remuneration�outcomes�with�performance�and�aligning�to�our�shareholder�expectations�is�Oey.�In�*=��,�11S�
2ormalised�Revenue�was�up��.�	�with�total�expenses�up��.�	�and�2ormalised�92P%8%�down��.�	�to�����.�m�which�
was�lower�than�company�expectations.�8he�increase�in�total�expenses�reflected�investments�in�the�multi-year�Simply�Stronger�
program�which�successfully�concluded�in��,*=��.�8he�benefits�of�this�investment�are�now�being�realised�through�access�
to�new�customer�segments,�enhanced�customer�experience,�superior�digital�solutions,�productivity�gains�and�positioning�the�
Group�for�sustainable�and�technology-enabled�productivity�to�support�long-term�growth

(uring�*=��,�we�were�delighted�to�welcome�1r�Paul�:arro�who�commenced�as�'hief�*inancial�Officer�(C*3)�in�.anuary�
����.�1r�:arro�brings�extensive�leadership�and�a�breadth�of�financial�and�business�experience�to�11S.

*=���executiZe�reQuneration�fraQeworO�changes
8he�following�changes�were�made�to�the�executive�remuneration�frameworO�in�*=���

ɛ 8he�*=���long-term�incentive�plan�(08I)�weightings�were�adNusted�to�reflect�11S’�focus�on�delivering�strong�earnings�for�
our�shareholders.�8he�weighting�on�compound�annual�growth�rate�(CA+6)�earnings�per�share�()P7)�was�increased�from�
��	�to���	�and�the�weighting�on�average�return�on�capital�employed�(63C))��was�reduced�from���	�to���	��and

ɛ 8he�'EO’s�maximum�S8I�opportunity�was�increased�from���	�to���	�of�fixed�remuneration,�having�regard�to�external�
benchmarOing�data�provided�by�external�remuneration�consultants.

*=���executiZe�reQuneration�outcoQes
%�summary�of�*=���incentive�outcomes�is�below.

Plan 3utcoQe

*=���short�
terQ�incentiZe�
(78I)

ɛ 8he�*=���S8I�was�assessed�against�a�balanced�scorecard�of�Oey�financial�and�non-financial�measures�linOed�
to�Oey�priorities�for�the�year.c

ɛ 8he�Board�awarded�S8I�payments�to�the�'EO�and�incoming�'*O�of���.�	�and���.�	�of�maximum�
opportunity�respectively,�reflecting�performance�across�the�balanced�scorecard.�8he�incoming�'*O’s�S8I�
opportunity�has�been�pro-rated�to�reflect�his�commencement�date.c

ɛ 8he�outgoing�'*O�was�not�eligible�to�participate�in�the�*=���S8I�program.

ɛ Refer�to�section���for�further�detail�on�the�assessment�of�the�S8I�scorecard.

*=���long�
terQ�incentiZe�
(08I)

ɛ 8he�*=���08I�was�tested�during�the�year�against�EPS�and�RO'E.c

ɛ 8he�EPS�and�RO'E�measures�were�assessed�at���.�	�and����	�respectively,�resulting�in�an�overall�08I�
vesting�outcome�of���.�	�for�the�'EO.

ɛ Refer�to�section���for�further�detail�on�the�assessment�of�the�08I�measures.c

0ooOing�aheadc
8he�Board�will�continue�to�monitor�and�review�the�remuneration�frameworO�and�practices�to�ensure�they�remain�aligned�with�
the�'ompany's�strategy,�values,�staOeholder�expectations�and�support�the�continued�sustainable�growth�of�11S.c;e�have�
continued�to�incorporate�improvements�into�this�*=���Remuneration�Report.

;e�thanO�you�for�your�support�and�looO�forward�to�your�feedbacO�on�this�*=���Remuneration�Report.

Bruce�AOhurst
2on-Executive�(irector�and�'hair�of�the�People,�'ulture�and�Remuneration�'ommittee

� 6etYrn�on�capital�eQplo]ed��63')
�is�Fased�on�last����QontLsɟ�earninKs�FeJore�interest�and�ta\��)&-8
�adNYsted�JorctLe�pre�ta\�iQpact�oJ�acUYisition�
related�and�non�FYsiness�operational�iteQs��'apital�eQplo]ed��e\clYdinK�lease�liaFilities�and�;areLoYse�deFt
�Ysed�in�tLe�calcYlations�inclYdes�tLe�add�
FacO�oJ�iQpairQent�oJ�acUYired�intanKiFle�asset�cLarKes�incYrred�in�tLe�respectiZe�financial�]ear�

'
I§
0
 
»
�
§
¯
΁͘§

0
¤
�
§
»

t
t
¯�%

nnual�R
eport�����

��



Remuneration�Report

 ontents

7ection 6eference

��/ey�1anagement�Personnel Page���

��Overview�of�*=���executive�remuneration�frameworO�and�policy Page���

��(etail�of�*=���executive�remuneration Page���

��*=���Outcomes�and�the�linO�to�performance Page���

��2on-Executive�(irector�remuneration Page���

��Remuneration�Governance Page���

��Other�statutory�disclosures Page���

͙̒͞heǘ͘tanaĻeŪent͘¤ersonnel
8his�Report�has�been�prepared�in�accordance�with�7ectioR����%�of�the�'orporatioRs�%ct������('th)�and�outlines�the�
remuneration�arrangements�in�place�for�the�/ey�1anagement�Personnel�(/1P)�of�the�'ompany.�8his�comprises�all�2on-
Executive�(irectors�(2)()�and�those�senior�employees�who�have�authority�and�responsibility�for�planning,�directing�and�
controlling�the�activities�of�the�'ompany.�8he�table�below�sets�out�the�'ompany’s�Executive�/1P�and�2on-Executive�
(irectors�during�*=��.cc

2aQe Position 8erQ�as�/1P�in�����

Executive�/1P

1r�R.�(e�0uca 'hief�Executive�Officer�('EO)�and�1anaging�(irector *ull�year

1r�P.�:arro Group�'hief�*inancial�Officer�('*O) Part�year�from�.anuary�
�����

1r�%.�'onn Group�'hief�*inancial�Officer�('*O)�and�'ompany�Secretary Part�year�until�September�
������

2on-Executive�(irectors

1s�,.�/urincic 2on-Executive�'hair *ull�year

1r�B.�%Ohurst 2on-Executive�(irector *ull�year

1r�..�Bennetts 2on-Executive�(irector *ull�year

1r�R.�'hessari 2on-Executive�(irector *ull�year

1s�/.�Parsons 2on-Executive�(irector *ull�year

1s�%.�8ansey 2on-Executive�(irector *ull�year

� 1r�P.�:arro�commenced�on���.anuary�����.
� 1r�%shley�'onn�resigned�on����1arch������and�worOed�out�his�notice�period�until����September������when�he�ceased�employment�at�11S.
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͙̓͞�ǑerǑiew͘oĺ͘Ià̖̓͘eǗecƹtiǑe͘reŪƹneration͘ĺraŪeworŝ͘and͘policǘ
11S’�executive�remuneration�frameworO�is�designed�to�attract,�motivate�and�retain�highly�qualified�and�experienced�
executives.�It�is�intentionally�structured�to�align�executives�to�the�creation�of�long-term�shareholder�value�by�successfully�
executing�on�our�purpose,�strategy�and�delivering�strong�benefits�for�our�customers,�while�ensuring�behaviours�that�are�
aligned�with�11S’�values.c

§eŪƹneration͘ĺraŪeworŝ͘ĺor͘0ǗecƹtiǑe͘ht¤

*ixed�6eQuneration 7hort�terQ�IncentiZe�(78I) 0ong�terQ�IncentiZe�(08I)

Base�salary,�salary-sacrificed�benefits�
and�applicable�fringe�benefits�tax.�
Employer�superannuation�contributions.

%nnual�ɞat�risO’�remuneration�
assessed�against�financial�and�non-
financial�measures�aligned�to�deliver�
strategic�priorities.

0ong-term�ɞat�risO’�remuneration�to�
align�Executive�/1P�with�delivery�of�
long-term�value�to�shareholders.

Positioned�using�appropriate�
benchmarOs,�reflecting�si^e�and�
complexity�of�role,�responsibilities,�
experience�and�sOills.

%ssessed�against�a�balanced�
scorecard�of�measures�over�the�
financial�year.

(elivered�as���	�cash�and���	�
rights�which�convert�into�shares�
following�one-year�deferral�period,�
subNect�to�continued�service.

%n�annual�grant�of�performance�
rights�assessed�over�a�three�year�
performance�period�against�'%GR�
EPS�and�average�RO'E�to�align�with�
our�focus�on�earnings�growth�and�
capital�optimisation.

1inimum�shareholding�requirement�of���	�of�one-year’s�fixed�remuneration�(within���years�of�appointment�as�Executive�
/1P)�to�further�support�alignment�between�the�interests�of�our�executives�and�our�shareholders.�See�section���for�

more�detail.
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Remuneration�Report

8he�following�diagram�shows�how�our�Remuneration�*rameworO�is�delivered�to�Executive�/1P.

͙̔͞'etail͘oĺ͘Ià̖̓͘eǗecƹtiǑe͘reŪƹneration
Ià̖̓͘IiǗed͘reŪƹneration
*ixed�remuneration�is�reviewed�annually�against�appropriate�benchmarOs�and�having�regard�to�the�si^e�and�complexity�of�
role,�responsibilities,�experience�and�sOills�of�the�individual.

*ixed�remuneration�for�the�Executive�/1P�is�outlined�below.�2o�increases�were�made�in�*=���(other�than�the�statutory��.�	�
increase�in�superannuation�guarantee�contribution,�effective���.uly�����).

Base�salar] 3ther�Benefits̒ 7uperannuation *ixed�reQuneration

� � � �

1r�R.�(e�0uca ���,��� ��,��� ��,��� ���,���

1r�P.�:arro� ���,��� - ��,��� ���,���

1r�%.�'onn�(former)� ���,��� �,��� ��,��� ���,���

� Other�benefits�reflect�motor�vehicle�pacOaging.
� 1r�P.�:arro�commenced�on���.anuary�����.�8he�above�figures�are�annualised.
� 1r�%.�'onn�concluded�employment�on����September�����.�8he�above�figures�are�annualised.

¤aǘ͘ŪiǗ͘ĺor͘perĺorŪance
Opportunity�levels�for�Executive�/1P�as�a�percentage�
of�fixed�remuneration�under�the�S8I�and�08I�plans�are�
outlined�below.

	�of�fixed�remuneration

78I�
target

78I�
QaxiQuQ

08I�
opportunit]

'EO ��	 ��	 ���	

'*O ��	 ��	 ��	

8he�'EO’s�pay�mix�(with�each�component�expressed�as�a�
percentage�of�total�reward)�is�set�out�below.�%s�shown,�
the�'EO’s�remuneration�pacOage�is�more�heavily�weighted�
to�performance�tested�components,�with���	�of�maximum�
remuneration�opportunity�at�risO.

��	

��	

��	

��	

��	

��	

��	

��	

1a\iQYQ

8arKet

⬛�*ixed ⬛�S8I-cash ⬛�S8I-deferred ⬛�08I�(face�value)
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Remuneration�Report

Ià̖̓͘¯ŃortͮterŪ͘incentiǑe
8he�S8I�is�assessed�over�the�financial�year�against�a�balanced�scorecard�of�financial�and�non-financial�measures�that�are�
aligned�to�the�delivery�of�strategic�priorities.�*urther�detail�on�the�structure�of�our�S8I�is�outlined�below.c

)leQent (escription

3pportunit]�leZels�
(	�of�fixed�
reQuneration)

8he�maximum�opportunity�levels�offered�to�the�Executive�/1P�in�*=���were�

ɛ ��	�of�fixed�remuneration�for�the�'EO�(this�increased�from�a�maximum�opportunity�of���	�of�
fixed�remuneration�in�*=��)��andc

ɛ ��	�of�fixed�remuneration�for�the�'*O.�,owever,�given�that�the�'*O�commenced�on���.anuary�
����,�his�S8I�was�pro-rated�from�his�commencement�date.

8he�former�'*O�(1r�%.�'onn)�was�not�eligible�to�participate�in�the�*=���S8I.cc

PerforQance�period S8I�awards�are�assessed�over�a��-year�period�i.e.�the�financial�year.

+atewa] Executive�/1P�are�only�eligible�for�an�S8I�award�where�the�S8I�RisO,�'ompliance�and�'onduct�
Gateway�is�met�which�requires�the�following�

-�%ll�compliance�training�is�confirmed�as�successfully�completed�for�self�and�teams�
-�8here�are�no�material�breaches�to�any�'ompany�policy�or�risO�appetite�
-�8here�are�no�regulatory�or�reputational�risO�issues�of�a�material�nature.

Allocation�Qethodolog] *ollowing�assessment�of�the�gateway�and�scorecard�metrics�(outlined�below),�S8I�awards�are�
delivered���	�in�cash�and���	�in�rights�which�convert�into�shares�after�a���year�deferral�period�
subNect�to�continued�service.c

8he�number�of�rights�is�determined�by�dividing�the�award�by�the��-day�volume�weighted�average�
(:;AP)�11S�share�price�up�to����.une�����.

7corecard�Qetrics SubNect�to�the�Executive�/1P�remaining�employed�for�the�performance�period,�up�to�and�including�
approval�and�payment.�S8I�outcomes�are�assessed�and�measured�utilising�a�balanced�scorecard�

*ocus�Area 3bNectiZes
C)3�

;eighting�	
C*3�

;eighting�	

*inancial (eliver�growth�in�operating�performance�
and�in�addition�for�the�'*O,�drive�discipline�
in�expenses�management

��	 ��	

Sustainability Implement�sustainability�strategies�to�
support�a�sustainable�business

��	 ��	

Strategy (eliver�business�strategies�to�support�
sustainable�growth�and�obNective�of�maOing�
matters�simple

��	 ��	

'ustomer (eliver�strategies�to�enhance�
customer�outcomes

��	 ��	

People Implement�people�and�culture�strategies�to�
improve�employee�attraction,�productivity�
and�retention.

��	 ��	

8otal ���	 ���	
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Remuneration�Report

)leQent (escription

Process�for�assessing�
perforQance�conditions

8o�determine�the�full�extent�to�which�financial�performance�measures�are�satisfied,�the�Board�
relies�on�the�audited�financial�results,�adNusted�to�reflect�normalised�performance.�8o�assess�non-
financial�performance,�the�Board�relies�on�internal�Oey�performance�indicators�(/PI's)�reported�for�
the�period.�:esting�is�determined�in�accordance�with�the�S8I�Plan�Rules.

%s�outlined�in�section��,�the�Board�retains�overarching�discretion�in�respect�to�S8I�outcomes�to�
ensure�that�awards�made�to�Executive�/1P�are�fair,�appropriate�and�reasonable�having�regard�to�
a�range�of�factors�including�but�not�limited�to,�the�interests�of�shareholders�and�consideration�of�
one-off�material�items�which�are�outside�of�the�control�of�management.c

In�the�event�that�the�Executive�/1P�taOes�approved�unpaid�leave�for�a�period�exceeding�three�
months�during�*=��,�employment�will�be�deemed�on�a�pro-rata�basis�to�reflect�the�period�of�
continuous�service�during�the�financial�year,�unless�the�Board�determines�otherwise.

:oting�and�diZidend�
entitleQents

2o�voting�rights�or�dividend�entitlements�attach�to�the�Rights.

1alus�(i�e��forfeiture�of�
awards)

If�the�Board�determines�that�an�act�of�fraud,�defalcation,�gross�misconduct,�or�that�any�other�
circumstance�has�occurred�in�relation�to�the�affairs�of�the�Group�and�the�Board�determines�an�
inappropriate�benefit�has�been�obtained�by�the�Participant,�the�Participant�will�forfeit�any�right�or�
interest�in�an�S8I�award�(including�rights�on�foot)�under�the�S8I�Plan�Rules.c

8reatQent�upon�
cessation�of�
eQplo]Qent

If�the�Executive�/1P�leaves�employment�with�the�'ompany�prior�to�the�end�of�the���year�
S8I�deferral�period,�the�rights�will�lapse�without�any�payment�to�the�employee�(subNect�to�the�
discretion�of�the�Board).

Change�of�control On�a�change�of�control,�the�Board�has�discretion�to�waive�the�performance�conditions�attached�to�
the�rights.

,edging 2o�Executive�/1P�can�enter�a�transaction�that�is�designed�or�intended�to�hedge�the�executive’s�
exposure�to�any�unvested�rights.�Executive�/1Ps�are�required�to�provide�declarations�to�the�Board�
on�their�compliance�with�this�policy.
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Remuneration�Report

Ià̖̓͘jonĻͮterŪ͘incentiǑe͘Ļranted͘in͘Ià̖̓
11S’�08I�plan�is�designed�to�align�Executive�/1P�with�delivery�of�long-term�value�to�shareholders�(along�with�11S’�
minimum�shareholding�requirements�that�are�detailed�in�section��).�*urther�detail�on�the�08I�awards�granted�in�*=���is�
outlined�below.

)leQent (escription

3pportunit]�leZels�
(	�of�fixed�reQuneration)

8he�opportunity�levels�offered�to�the�Executive�/1P�in�*=���were�

ɛ ���	�of�fixed�remuneration�for�the�'EO��and

ɛ ��	�of�fixed�remuneration�for�the�'*O.�,owever,�given�that�the�'*O�commenced�on�
��.anuary�����,�his�08I�was�pro-rated�from�his�commencement�date.

8he�former�'*O�(1r�%.�'onn)�was�not�eligible�to�participate�in�the�*=���08I.cc

InstruQent�
�allocation�
Qethodolog]

8he�08I�is�granted�in�performance�rights,�which�are�allocated�on�a�face�value�basis�by�dividing�
the�08I�opportunity�by�the�:;%P�of�11S�shares�based�on�the�last���trading�days�up�to�the�
start�of�the�performance�period�i.e.����.une�����.

PerforQance�period 8hree-year�performance�period�from���.uly������to����.une�����.

PerforQance�hurdles 11S�uses�RO'E�and�EPS�hurdles�as�they�are�aligned�with�the�'ompany’s�focus�on�earnings�
growth�and�capital�optimisation.�c

SubNect�to�the�Executive�/1P�remaining�employed�for�the�performance�period,�up�to�and�
including�Board�approval�and�vesting.�:esting�of�the�Performance�Rights�is�subNect�to�the�
achievement�of�two�performance�hurdles�

ɛ 8he�'ompany’s�'%GR�in�EPS�which�applies�to���	�of�the�Performance�Rights��and

ɛ %verage�RO'E�over�the�performance�period�which�applies�to���	�of�the�
Performance�Rights.

8he�following�vesting�schedules�apply�to�Performance�Rights�(with�vesting�on�a�straight-line�
basis�between�each�level�of�performance).

)P7�(CA+6)

PerforQance�
Period

0eZel�of�perforQance�(	) Percentage�of�awards�
Zesting

��years�to�*=��  �	 �	

8arget �	 ��	

1aximum ��	 ���	

AZerage�63C)

PerforQance�
Period

0eZel�of�perforQance�(	) Percentage�of�awards�
Zesting

��years�to�*=��  ��	 �	

8arget ��	 ��	

1aximum ��	 ���	

'alculation�of�EPS�('%GR)�shall�be�based�on�comparing�the�EPS�results�in�the�final�year�of�the�
performance�period�(including�any�impairment�losses)�to�the�2ormalised�EPS�results�for�*=���
as�the�base�year.

8he�RO'E�performance�condition�is�based�on�the�'ompany’s�average�RO'E�over�the�
performance�period.

*inancial�performance�relating�to�*=���for�08IP�purposes�will�be�2ormalised�from�continuing�
operations�for�the�purposes�of�*=��.�*=���and�*=���will�not�be�2ormalised.�
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Remuneration�Report

)leQent (escription

Process�for�assessing�
perforQance�conditions

8o�determine�the�full�extent�to�which�the�financial�performance�hurdles�are�satisfied,�the�Board�
relies�on�the�audited�financial�results,�adNusted�to�reflect�normalised�performance.�:esting�is�
determined�in�accordance�with�the�08I�Plan�Rules.

%s�outlined�in�section��,�the�Board�retains�overarching�discretion�in�respect�of�08I�vesting�
outcomes�to�ensure�that�awards�made�to�Executive�/1P�are�fair,�appropriate�and�reasonable�
having�regard�to�a�range�of�factors�including,�but�not�limited�to,�the�interests�of�shareholders�
and�consideration�of�one-off�material�items�which�are�outside�of�the�control�of�management.c

In�the�event�that�the�Executive�/1P�taOes�approved�unpaid�leave�for�a�period�exceeding�three�
months�during�*=��,�*=��,�or�*=���the�vesting�criteria�outlined�above�with�respect�of�the�
performance�hurdles�and�the�executive’s�continued�employment�will�be�deemed�on�a�pro-rata�
basis�to�reflect�the�period�of�continuous�service�during�the�relevant�financial�year,�unless�the�
Board�determines�otherwise.

:oting�and�diZidend�
entitleQents

2o�voting�rights�or�dividend�entitlements�attach�to�the�Rights.

1alus�(i�e��forfeiture�of�
awards)

If�the�Board�determines�that�an�act�of�fraud,�defalcation,�gross�misconduct,�or�that�any�other�
circumstance�has�occurred�in�relation�to�the�affairs�of�the�Group�and�the�Board�determines�
an�inappropriate�benefit�has�been�obtained�by�the�Participant,�the�Participant�will�forfeit�any�
performance�rights�in�accordance�with�the�0ong-term�incentive�plan�rules.c

8reatQent�upon�cessation�
of�eQplo]Qent

If�the�Executive�/1P�leaves�employment�with�the�'ompany�prior�to�the�date�specified�in�the�
Invitation�0etter,�the�Rights�will�lapse�without�any�payment�to�the�employee�(subNect�to�the�
discretion�of�the�Board).

Change�of�control On�a�change�of�control,�the�Board�has�discretion�to�waive�the�performance�conditions�attached�
to�the�Performance�Rights.

,edging 2o�Executive�/1P�can�enter�a�transaction�that�is�designed�or�intended�to�hedge�the�executive’s�
exposure�to�any�unvested�rights.�Executive�/1Ps�are�required�to�provide�declarations�to�the�
Board�on�their�compliance�with�this�policy.

� 2ormalised�refers�to�adNustments�made�for�the�negative�earnings�transitional�period�for�the�implementation�of�the�funding�warehouse,�Onboard�*inance�c�
(ɡ;arehouseɢ).�cIt�normalises�for�the�;arehouse’s�in�year�operating�expenses�and�for�an�adNustment�for�current�commissions�that�would�have�otherwise�been�
received�in�period�had�the�sales�been�financed�via�a�principal�and�agency�funder�rather�than�through�the�;arehouse�and�are�currently�expected�to�be�stated�
up�to�and�including�*=��.�c'ontinuing�operations�excludes�discontinued�operations�(as�set�out�in�the�*=���*inancial�Statements�that�relate�to�the�sale�of�the�
%ggregation�and�9/�businesses).�*inancial�performance�for�*=���and�*=���will�not�be�2ormalised.
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Remuneration�Report

͙̕͞Ià̖̓͘�ƹtcoŪes͘and͘tŃe͘linŝ͘to͘perĺorŪance
tt¯͘financial͘perĺorŪance͘Ià̓̒͘to͘Ià̖̓
8he�table�below�sets�out�the�'ompany’s�performance�over�the�past�five�years�in�respect�of�Oey�financial�and�non-financial�
indicators,�along�with�the�'EO’s�S8I�and�08I�vesting�outcomes�over�the�period.�8he�results�presented�are�for�total�
11S�operations.

1etric *=�� *=�� *=�� *=�� *=��

2et�profit�after�income�tax�(2P%8) �'��� ��,��� ��,��� ��,��� ��,��� ��,���

9nderlying�net�profit�after�income�tax�(92P%8%)� �'��� ��,��� ��,��� ��,��� ��,��� ��,���

2ormalised�92P%8%� �'��� ���,��� ���,��� ��,��� ��,��� ��,���

2P%8�growth 	 ��.� ���.� (��.�) ��.� �,���.�

2ormalised�92P%8%�growth 	 �.� ��.� �.� ��.� ��.�

(ividends�paid �'��� ���,��� ��,��� ��,��� ��,��� ��,���

(ividend�payout�ratio� 	 ��� ��� ��� ��� ��

Share�price�as�at����.une � ��.�� ��.�� ��.�� �.�� ��.��

1arOet�capitalisation �m �,���.� �,���.� �,���.� ���.� �,���.�

2ormalised�earnings�per�share� cents ���.� ���.� ���.� ���.� ��.�

2ormalised�earnings�per�share�growth 	 �.� ��.� ��.� ��.� (�.�)

Return�on�capital�employed�(RO'E)� 	 �� �� �� �� ��

'EO�S8I�vesting�outcome�(	�of�maximum)� 	 ��.� �� �� - -

'EO�08I�vesting�outcome�(	�of�maximum)� 	 ��.� - - - -

� 92P%8%�is�calculated�as�net�profit�after�tax�but�before�the�after-tax�impact�of�acquisition�and�divestment�related�activities�and�non-operational�items.
� 2ormalised�refers�to�adNustments�made�for�the�negative�earnings�transitional�period�for�the�implementation�of�the�funding�warehouse,�Onboard�*inance�

(�;arehouse�).�It�normalises�for�the�;arehouse's�in-year�operating�and�establishment�expenses�and�for�an�adNustment�for�commisions�that�would�otherwise�
have�been�received�in�period�had�the�sales�been�financed�via�a�principal�and�agency�funder�rather�than�through�the�;arehouse.�2ormalised�financials�are�
stated�for�*=��,�*=��,�*=���and�*=��.�*or�*=���normalisation�only�includes�an�adNustment�to�remove�the�impact�of�.ob/eeper.

� (ividend�payout�ratio�is�calculated�as�total�dividends�declared�for�the�financial�year�divided�by�2ormalised�92P%8%�for�the�financial�year.
� 2ormalised�earnings�per�share�is�based�on�2ormalised�92P%8%.
� Return�on�capital�employed�(RO'E)�is�based�on�last����months'�earnings�before�interest�and�tax�(EBI8)�adNusted�for�the�pre-tax�impact�of�acquisition�and�

non-operational�items.�'apital�employed�(excluding�lease�liabilities)�used�in�the�calculations�includes�the�add�bacO�of�impairment�of�acquired�intangible�assets�
incurred�in�the�respective�financial�year�and�also�includes�the�add�bacO�for�the�;arehouse�in�*=��,�*=��,�*=���and�*=��.

� 8he�S8I�was�introduced�in�*=��.
� 1r�R.�(e�0uca�commenced�on����1ay������and�therefore�did�not�participate�in�08I�awards�that�were�eligible�to�vest�in�*=���or�prior�years.
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Remuneration�Report

�ctƹal͘¯»I͘oƹtcoŪes
%n�overview�of�the�performance�against�the�*=���S8I�scorecard�for�the�'EO�is�outlined�on�the�following�page.

8he�S8I�scorecard�includes�clearly�defined�financial�and�non-financial�measures�with�both�a�target�and�maximum�level�
of�performance.�8he�S8I�scorecard�seeOs�to�incentivise�strong�financial�performance,�while�recognising�the�importance�
of�delivering�against�important�non-financial�obNectives�which�linO�bacO�to�11S’�strategy�in�order�to�support�long-term�
sustainable�growth�for�our�shareholders.�8he�Board�also�ensures�that�targets�in�respect�of�each�measure�are�set�at�a�
challenging�level�so�that�the�S8I�rewards�for�out-performance.

%ctual�S8I�outcomes�earned�by�Executive�/1P�in�*=���are�set�out�in�the�table�below.c�8he�former�'*O�(1r�%.�'onn)�was�not�
eligible�to�participate�in�the�*=���S8I�plan�and�has�not�been�included�in�the�table�below.c

)xecutiZe�/1P

8arget�78I
(�)

(	�of�fixed�
reQuneration)

1axiQuQ�78I�
opportunit]

(�)
(	�of�fixed�

reQuneration)

	�of�
QaxiQuQ�
*=���78I�
awarded

	�of�
QaxiQuQ�
*=���78I�
forfeited

��:alue�
78I

��	�Cash

��:alue�
78I
��	�

(eferred�
)quit]

��3Zerall�
78I�

award

R.�(e�0uca � ���,��� ���,��� - - ��,��� ��,��� ���,���

	 �� �� ��.� ��.� - - -

P.�:arro� � ��,��� ���,��� - - ��,��� ��,��� ��,���

	 �� �� ��.� ��.� - - -

� 1r�P.�:arro's�target�and�maximum�S8I�opportunity�in�*=���was���	�and���	�of�fixed�remuneration�respectively.�Reflecting�that�1r�P.�:arro�commenced�with�
11S�on���.anuary�����,�his�S8I�opportunities�were�pro-rated�from�his�commencement�date.
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Remuneration�Report

An�oZerZiew�of�the�perforQance�against�the�*=���scorecard�for�the�C)3�is�outlined�below

(escription 1easures Outcomes Overall�%ssesment

*inancial�('EO���	) 2ot�
achieved

Partially�
met 8arget 1ax

(eliver�growth�in�
operating�
performance

11S�normalised�
92P%8%

11S�achieved�a�normalised�92P%8%�
of�����.�m.

Performance�was�assessed�as�
not�achieved.

Sustainability�('EO�
��	)

2ot�
achieved

Partially�
met 8arget 1ax

Implement�
sustainability�
strategies�to�support�
a�sustainable�
business

'onsumer�2PS

'lient�satisfaction�scores�
('S%8)

11S�achieved�consumer�2PS�of���	�
for�GRS,���	�for�PSS�and�client�'S%8�
outcomes�of���	�for�GRS�and���	�
for�%1S.

Performance�was�assessed�as�
partially�met.

Strategy�('EO���	) 2ot�
achieved

Partially�
met 8arget 1ax

(eliver�business�
strategies�to�support�
sustainable�growth�
and�to�maOe�matters�
simple

(elivery�of�Simply�
Stronger program

/ey�initiatives�delivered�in�*=���include�
the�launch�of�1y�1axxia�%pp,�1y�
RemServ�%pp,�launch�of�Oly�employee�
%pp�and�employer�portal.c

Performance�was�assessed�as�
partially�met.  

'ustomer�('EO�
��	)

2ot�
achieved

Partially�
met 8arget 1ax

(eliver�strategies�to�
enhance�customer�
outcomes

Group�Remuneration�
Services�(+67)�novated�
leasing�(20)�units

Plan�
�Support�Services�
(P77)�plan�management�
(P1)�customer

%sset�1anagement�
Services�(A17)�asset�
written�down�value�
(;(:)

20�units�increased�by��.�	�from�*=��.   

P1�customers�(excluding�1y�Plan�
Support)�increased�by���.�	�
from�*=��. 

%1S’�;(:�of�����m�was�a��.�	�
increase�from�*=��.c

Performance�was�assessed�as�
partially�met.

People�('EO���	) 2ot�
achieved

Partially�
met 8arget 1ax

Implement�people�
and�culture�
strategies�to�improve�
employee�
productivity

(elivery�of�GRS�platform�
simplification

Staff�voluntary�turnover

11S�successfully�simplified�the�GRS�
platform�by�migrating�1axxia�and�
RemServ�2ovated�0ease�Sales�Nourney�
onto�the�Oly�(igital�platform. 

Staff�voluntary�turnover�improved�in�
*=���from���.�	�to���.�	.

11S�achieved�Great�Place�8o�;orO�-�
Employer�of�'hoice�recognition.

Performance�was�assessed�as�at�target.

8otal�Outcome
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Remuneration�Report

j»I͘ǑestinĻ͘in͘Ià̖̓

IncentiZe�outcoQes
8he�table�below�outlines�the�08I�that�qualified�for�vesting�based�on�the�performance�against�the�metrics�in�*=��.

8he�vesting�entitlement�is�subNect�to�Executive�/1P’s�meeting�the�employment�conditions�or�good�leaver�provisions.

Proportion�qualified�for�Zesting

*=���+rant *=���+rant *=���+rant

1r�R.�(e�0uca� ��.�	 - -

1r�P.�:arro� - - -

1r�%.�'onn�(former)� - - -

� 1r�R.�(e�0uca�commenced�on����1ay�����.
� 1r�P.�:arro�commenced�on���.anuary�����.
� 1r�%.�'onn�forfeited�his�*=���and�*=���08I�grants�upon�ceasing�employment�on����September������and�was�not�eligible�to�participate�in�the�*=���08I.

8he�Rights�that�have�qualified�and�are�subNect�to�meeting�the�relevant�employment�conditions�and�will�result�in���,����
ordinary�11S�shares�being�provided�to�1r�R.�(e�0uca�detailed�above�and�will�be�issued�by�the�11S�Employee�Share�8rust.

AlignQent�between�perforQance�and�reQuneration

*=���+rant�ɛ���=ear�
PerforQance�08I�1etrics *=�� *=�� *=�� *=�� 1etric�

AchieZed
Period�

AchieZed
:esting�8arget�

6ange
:esting�

8arget�1et

2ormalised�RO'E� 2�% ��.�	 ��.�	 ��.�	 ��.�	 ��year ��.�	�-���.�	 1et

2ormalised�EPS�growth�(cps) ���.� ��.� ���.� ���.� ��.�	 ��year �.�	�-���.�	 1et

*=���+rant�ɛ���=ear�
PerforQance�08I�1etrics� *=�� *=�� *=�� 1etric�

AchieZed
Period�

AchieZed
:esting�8arget�

6ange
:esting�

8arget�1et

2ormalised�RO'E� 2�% ��.�	 ��.�	 ��.�	 ��year ��.�	�-���.�	 8o�be�
tested

2ormalised�EPS�growth�(cps) ���.� ���.� ���.� ��.�	 ��year �.�	�-���.�	 8o�be�
tested

*=���+rant�ɛ���=ear�
PerforQance�08I�1etrics� *=�� *=�� 1etric�

AchieZed
Period�

AchieZed
:esting�8arget�

6ange
:esting�

8arget�1et

RO'E� 2�% ��.�	 ��.�	 ��year ��.�	�-���.�	 8o�be�
tested

EPS�growth�(cps) ���.� ���.� (�.�	) ��year �.�	�-���.�	 8o�be�
tested

� RO'E�is�based�on�the�average�in�the�performance�period.
� *inancial�performance�for�*=���is�normalised,�the�financial�performance�for�*=���and�*=���will�not�be�2ormalised.
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Remuneration�Report

0ǗecƹtiǑe͘reŪƹneration͘statƹtorǘ͘disclosƹres

)xecutiZe�reQuneration
8he�following�table�sets�out�the�executive�remuneration�for�*=���in�accordance�with�the�requirements�of�the�%ccounting�
Standards�and�'orporatioRs�%ct�������'tL
.

7alaries Bonuses
Annual�
leaZe

3ther�
benefits̒

7uper
0ong�

serZice�
leaZe

6ights̓̔͟ 8otal
	�of�

reQ�as�
rights

)xecutiZe�/1P � � � � � � � � 	

1r�R.�(e�0uca *=�� ���,��� ���,��� ��,��� ��,��� ��,��� ��,��� ���,��� �,���,��� ��	

('EO�and�
1anaging�
(irector)

*=�� ���,��� ���,��� ��,��� ��,��� ��,��� ��,��� ���,��� �,���,��� ��	

1r�P.�:arro� *=�� ���,��� ��,��� ��,��� - ��,��� �,��� ��,��� ���,��� ��	

('*O) *=�� - - - - - - - - -

*orQer�/1P

1r�%.�'onn�(for�
part�year)� *=�� ���,��� ��,��� �,��� �,��� �,��� (��,���) (���,���) (���,���) n�a

(former�'*O�and�
'ompany�
Secretary)

*=�� ���,��� ��,��� ��,��� ��,��� ��,��� ��,��� ���,��� �,���,��� ��	

8otal�
6eQuneration *=�� ��������� ������� ������ ������ ������ ����� ������� ��������� ��	

*=�� �,���,��� ���,��� ���,��� ��,��� ��,��� ��,��� �,���,��� �,���,��� ��	

� Other�benefits�reflect�motor�vehicle�pacOaging�payments.
� 8he�equity�value�comprises�the�value�of�Performance�Rights�issued.�8he�value�of�Performance�Rights�issued�to�Executive�/1P�(as�disclosed�above)�are�

measured�at�fair�values�at�the�date�that�the�Performance�Rights�were�granted�to�the�executives�and�which�are�allocated�equally�over�the�period�from�when�the�
services�are�provided�to�vesting�date.�*air�values�at�grant�date�are�determined�using�a�BlacO-Scholes�pricing�model�that�taOes�into�account�the�expected�term�
of�the�right,�share�price�at�grant�date,�the�expected�price�volatility�of�the�underlying�share,�the�expected�dividend�yield�and�the�risO-free�interest�rate�for�the�
term�of�the�right.

� 8he�expense�comprises�the�fair�value�expense�of�Performance�Rights�granted�in�*=��,�*=���and�*=���based�on�the�number�of�rights�estimated�to�vest�based�
on�the�'ompany's�performance�against�the�EPS�and�RO'E�performance�targets�(subNect�to�continuing�employment)�with�vesting�periods�in�*=��,�*=���and�
*=��.�Share�rights�include�S8I�share�rights�and�08I�performance�rights.

� 1r�P.�:arro�commenced�employment�on���.anuary�����.�8hese�figures�reflect�his�period�as�a�/1P�from���.anuary������to����.une�����.
� 1r�%.�'onn�ceased�employment�with�11S�effective����September�����.�1r�'onn�received�a����,����payment�in�respect�of�annual�leave�entitlements�which�

have�been�previously�accrued.�8he�fair�value�of�performance�rights�forfeited�by�1r�'onn�have�been�released�from�the�share�based�payments�reserve.
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Remuneration�Report

̖͙͞vonͮ0ǗecƹtiǑe͘'irector͘reŪƹneration
§eŪƹneration͘policǘ͘and͘arranĻeŪents
8he�Board’s�policy�is�to�remunerate�the�'hair�and�2on-Executive�(irectors�(2E()�in�line�with�the�following�principles�

1arOet�coQpetitiZeness PreserZation�of�independence

2on-Executive�(irectors�are�remunerated�at�marOet�
competitive�rates,�having�regard�to�

ɛ the�fees�paid�for�comparable�companies�

ɛ the�need�to�attract�2on-Executive�(irectors�of�the�
requisite�calibre�and�expertise��andc

ɛ their�worOloads�(taOing�into�account�the�si^e�and�
complexity�of�the�'ompany’s�operations�and�their�
responsibility�for�the�stewardship�of�the�'ompany).

8he�primary�focus�of�the�Board�is�on�the�long-term�strategic�
direction�of�the�'ompany.

2on-Executive�(irectors�are�remunerated�in�a�manner�
which�preserves�and�safeguards�their�independence.c

2either�the�'hair�nor�the�other�2on-Executive�(irectors�are�
entitled�to�any�performance-related�pay.cc

Iees͘and͘otŃer͘benefits
8he�2on-Executive�(irectors�are�remunerated�for�their�services�from�the�maximum�annual�aggregate�amount�last�approved�
by�the�shareholders�of�the�'ompany�on����2ovember������(currently���,���,����per�annum).

8he�table�below�sets�out�the�annual�fees�payable�(inclusive�of�superannuation)�to�the�directors�of�11S.

*ees�are�inclusive�of�superannuation�contributions�that�are�required�under�legislation�to�be�made�by�the�'ompany�on�behalf�
of�2on-Executive�(irectors.�8here�is�no�scheme�for�the�payment�of�retirement�benefits�or�termination�payments�(other�than�
payments�relating�to�accrued�superannuation�entitlements).

2o�changes�were�made�to�2E(�fees�in�*=��,�other�than�the�statutory��.�	�increase�in�superannuation�guarantee�
contribution,�effective���.uly�����.

6ole *=���*ee�(�)

'hair� ���,���

2on-Executive�(irectors ���,���

%udit,�RisO�and�'ompliance�'ommittee 'hair ��,���

1embership ��,���

People,�'ulture�and�Remuneration�'ommittee 'hair ��,���

1embership ��,���

2omination�'ommittee 'hair 2il

1embership 2il

� 8he�'hair�fee�is�inclusive�of�all�other�committee�'hair�or�1embership�roles.
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Remuneration�Report

vonͮ0ǗecƹtiǑe͘'irector͘reŪƹneration͘Ͱ͘statƹtorǘ͘disclosƹre
8he�fees�paid�or�payable�to�the�directors�of�the�'ompany�in�respect�of�the������financial�year�are�set�out�below.

Cash�salar]���
fees

3ther�Benefits̒ 7uperannuation
8otal�Zalue�of�
reQuneration�

receiZed

8otal�
reQuneration�

receiZed

2on�)xecutiZe�(irectors � � � � �

1s�,.�/urincic *=�� ���,��� - ��,��� ���,��� �������

(2on-Executive�'hair) *=�� ���,��� - ��,��� ���,��� �������

1r�B.�%Ohurst *=�� ���,��� - - ���,��� �������

(2on-Executive�(irector) *=�� ���,��� - �,��� ���,��� �������

1r�..�Bennetts *=�� ���,��� - ��,��� ���,��� �������

(2on-Executive�(irector) *=�� ���,��� - ��,��� ���,��� �������

1r�R.�'hessari *=�� ���,��� - ��,��� ���,��� �������

(2on-Executive�(irector) *=�� ���,��� - ��,��� ���,��� �������

1s�/.�Parsons *=�� ���,��� �,��� ��,��� ���,��� �������

(2on-Executive�(irector) *=�� ���,��� �,��� ��,��� ���,��� �������

1s�%.�8ansey *=�� ���,��� - �,��� ���,��� �������

(2on-Executive�(irector) *=�� ���,��� - ��,��� ���,��� �������

8otal�reQuneration *=�� ������� ����� ������ ������� �������

*=�� ������� ����� ������ ������� �������

� Other�benefits�reflect�motor�vehicle�pacOaging.
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Remuneration�Report

̗͙͞§eŪƹneration͘JoǑernance
§esponsibilitǘ͘ĺor͘settinĻ͘reŪƹneration
Responsibility�for�setting�11S’�remuneration�policy�and�determining�Executive�and�2on-Executive�(irector�remuneration�
rests�with�the�Board.

8he�People,�'ulture�and�Remuneration�'ommittee's�(PC6C)�obNectives�are�to�oversee�the�formulation�and�implementation�
of�remuneration�policy�and�maOe�recommendations�to�the�Board�on�remuneration�policies�and�pacOages�applicable�to�
2on-Executive�(irectors,�the�'hief�Executive�Officer�and�1anaging�(irector�and�approves�recommendations�on�remuneration�
for�the�Executive�0eadership�8eam.

*or�further�details�on�the�composition�and�responsibilities�of�the�P'R',�please�refer�to�the�'orporate�Governance�Statement�
on�our�website�www.mmsg.com.au�governance.

8he�following�chart�outlines�Oey�staOeholders�in�the�governance�of�remuneration�at�11S.

Âse͘oĺ͘independent͘reŪƹneration͘consƹltants
8he�P'R'�obtains�external�independent�advice�from�remuneration�consultants�when�required�and�will�use�it�to�guide�and�
inform�decision-maOing.�(uring�*=��,�no�remuneration�recommendations�(as�defined�in�the�'orporatioRs�%ct������('th))�
were�received.

Board͘discretion
8he�Board�has�adopted�a�set�of�guiding�principles�when�it�considers�adNustments�to�performance�outcomes�under�the�S8I�and�
08I�Plans.�8he�principles�for�adNustments�applied�are�

�. 8ransparency��for�any�fair,�appropriate�and�reasonable�adNustments�made,�11S�will�provide�clear�disclosure�and�rationale.

�. 8iming�of�adNustments��adNustments�will�be�made�to�reward�outcomes�at�the�time�of�payment�or�vesting,�applying�to�both�
positive�and�negative�adNustments.

�. Shareholders�and�management�alignment��adNustments�will�be�made�in�the�interests�of�balancing�the�shareholder�and�
management�alignment�ensuring�consistency�in�'ompany�obNectives.

'
I§
0
 
»
�
§
¯
΁͘§

0
¤
�
§
»

t
t
¯�%

nnual�R
eport�����

��



Remuneration�Report

'etails͘oĺ͘eǗecƹtiǑe͘serǑice͘aĻreeŪents
8he�table�below�sets�out�Oey�information�in�respect�of�the�service�agreements�of�the�'EO�and�1anaging�(irector�and�'*O.

)leQent (escription

(uration Ongoing

2otice�period ɛ 'EO����months’�written�notice�by�the�'ompany�or�'EO.�8he�agreement�may,�however,�be�
terminated�by�the�'ompany�for�cause�without�notice�or�any�payment.

ɛ '*O�����months�written�notice�by�the�'ompany�or�'*O.�8he�agreement�may,�however,�be�
terminated�by�the�'ompany�for�cause�without�notice�or�any�payment.

8ermination�payments 8he�'ompany�has�discretion�to�maOe�a�payment�in�lieu�of�notice�in�respect�of�the�above�
notice�periods.

2o�contracted�retirement�benefits�are�in�place�with�any�of�the�'ompany’s�Executives.

2on�'ompete�period ɛ 'EO��a�non�compete�period�not�exceeding����months.

ɛ '*O��a�non�compete�period�not�exceeding���months.

� 8he���month�notice�period�is�applicable�to�both�1r�%.�'onn�and�1r�P.�:arro.

%s�noted�above,�the�former�'hief�*inancial�Officer�and�'ompany�Secretary�(1r�%.�'onn)�ceased�employment�with�11S�on�
���September�����.�In�terms�of�his�exit�arrangements�

ɛ 1r�%.�'onn�was�not�eligible�to�participate�in�the�*=���S8I�and�08I�programs�and�his�unvested�*=���and�*=���08I�
performance�rights�were�forfeited�

ɛ 1r�%.�'onn�was�eligible�to�receive�an�*=���S8I�award�as�he�was�employed�for�the�full�financial�year.�8he�Board�approved�
payment�of�the���	�cash�component.�8he�deferred�component�was�forfeited��and

ɛ 1r�'onn�retained�his�*=���deferred�S8I�rights�and�*=���08I�performance�rights.c

tiniŪƹŪ͘sŃareŃoldinĻ͘reƜƹireŪents
8he�'ompany�has�minimum�shareholding�requirements�for�its�Executive�/1P�and�2on-Executive�(irectors�to�facilitate�
share�ownership�and�encourage�an�ɞownership’�mindset.�*urther�details�on�current�/1P�and�director�share�ownership�are�
outlined�below.

8he�table�below�sets�out�Oey�information�in�respect�of�this�policy.

(irectors�and�officers (escription 6equireQent

Executive�/1P ��	�of�one�year’s�
fixed�remuneration

ɛ ��years�from�date�of�commencement�as�Executive�/1P

2on-Executive�(irectors� ���	�of�one�year’s�
base�director�fees

ɛ ��years�from�date�of�commencement�as�2on-
Executive�(irector

� %s�outlined�in�the�Share�Ownership�and�Retention�Policy.
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Remuneration�Report

vonͮ0ǗecƹtiǑe͘'irector͘and͘0ǗecƹtiǑe͘ht¤͘sŃare͘ownersŃip
8he�following�table�sets�out�the�number�of�shares�held�directly,�indirectly�or�beneficially�by�2E('s�and�Executive�/1P�
(including�their�related�parties).�%ll�2E(�and�Executive�/1P�are�compliant�with�the�share�ownership�policy.

7tart�date

Balance�
at�the�

start�of�
the�]ear

7hares�
acquired�
during�

the�]ear

3ther�
changes�
during�

the�]ear

Balance�at�
the�end�of�
the�]ear

:alue�of�
7hares̒

1iniQuQ�
7hareholding�
6equireQent̓

2o� 2o� 2o� 2o� � �

2on�)xecutiZe�(irectors

1s�,.�/urincic ��-Sep-�� ��,��� - - ��,��� ���,��� ���,���

1r�B.�%Ohurst �-%pr-�� ��,��� - - ��,��� ���,��� ���,���

1r�..�Bennetts �-(ec-�� �,���,��� - - �,���,��� ��,���,��� ���,���

1r�R.�'hessari �-(ec-�� �,���,��� - - �,���,��� ��,���,��� ���,���

1s�/.�Parsons ��-1ay-�� ��,��� �,��� - ��,��� ���,��� ���,���

1s�%�8ansey �-2ov-�� - �,��� - �,��� ���,��� ���,���

)xecutiZe�/1P

1r�R.�(e�0uca ��-1ay-�� - �,���� - �,��� ���,��� ���,���

1r�P.�:arro� �-.an-�� - - - - - ���,���

*orQer�/1P

1r�%.�'onn� �-Oct-�� ��,��� ��,���� - ��,��� ���,��� ���,���

� 'alculated�as�the�number�of�shares�multiplied�by�the�share�price�as�at����.une������of����.��
� 1inimum�shareholding�required�within�a��-year�timeframe�from�the�commencement�as�outlined�above�and�based�on�the�*=���fixed�remuneration.
� Shares�acquired�upon�exercise�of�vested�rights,�which�were�ultimately�acquired�on-marOet�by�the�'ompany�on�behalf�of�the�employee.
� 1r�P.�:arro�commenced�employment�on���.anuary�����.
� 1r�%.�'onn�ceased�as�/1P�on����September�����.�8hese�figures�represent�the�movements�in�his�shareholdings�from���.uly������related�to�his�entitlements�

while�a�/1P�of�11S.
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Remuneration�Report

̘͙͞�tŃer͘statƹtorǘ͘disclosƹres
'etail͘oĺ͘j»I͘secƹrities
8he�terms�and�conditions�of�each�grant�of�Performance�Rights�to�Executive�/1P�affecting�their�remuneration�in�*=���and�
each�relevant�future�financial�year�are�set�out�below.

+rant�(ate
8]pe�of�08I�
securities

)xpir]�(ate

7hare�
price�at�
Zaluation�
date

:alue�per�
right�at�
grant�
date̒

:esting�date

��-2ov-�� ��=ear�Performance�
Right

(ate�that�the�*=���
financial�statements�are�

lodged
���.�� ���.��

��=ear�0odgement�(ate
(expected�to�be�September�

����)

��-Oct-�� ��=ear�Performance�
Right

(ate�that�the�*=���
financial�statements�are�

lodged
���.�� ���.��

��=ear�0odgement�(ate
(expected�to�be�September�

����)

��-2ov-�� ��=ear�Performance�
Right

(ate�that�the�*=���
financial�statements�are�

lodged
���.�� ���.��

��=ear�0odgement�(ate
(expected�to�be�September�

����)

��-Oct-�� ��=ear�Performance�
Right

(ate�that�the�*=���
financial�statements�are�

lodged
���.�� ���.��

��=ear�0odgement�(ate
(expected�to�be�September�

����)

��-%pr-�� ��=ear�Performance�
Right

(ate�that�the�*=���
financial�statements�are�

lodged
���.�� ���.��

��=ear�0odgement�(ate
(expected�to�be�September�

����)

� Reflects�the�fair�value�at�grant�date�for�rights�granted�as�part�of�remuneration,�calculated�in�accordance�with�%%SB���Share-based�payments.

(etails�of�the�08I�securities�over�ordinary�shares�in�the�'ompany�provided�as�remuneration�to�each�Executive�/1P�are�set�
out�below.

)xecutiZe�
/1P

(ate�of�
grant

8]pe�of�08I�
securities

2uQber�
of�

securities�
granted

:alue�of�
one�

securit]�
granted�
during�
the�]ear�

(�)

2uQber�
of�

securities�
Zested�
during�
]ear

:ested�
	

2uQber�
of�

securities�
forfeited���
lapsed

*orfeited�
or�

lapsed�
	

=ear�in�
which�

securities�
Qa]�
Zest

1r�6��(e�
0uca ��-2ov-��

��=ear�
performance�
rights

��,��� - - - (�,���) �.�	 *=��

��-Oct-��
��=ear�
performance�
rights

��,��� - - - - - *=��

��-Oct-��
��=ear�
performance�
rights

��,��� ���.�� - - - - *=��

1r�P��:arro� ��-%pr-��
��=ear�
performance�
rights

�,��� ���.�� - - - - *=��

*orQer�/1P

1r�A��Conn� ��-2ov-��
��=ear�
performance�
rights

��,��� - - - (��,���) ���	 *=��

��-2ov-��
��=ear�
performance�
rights

��,��� - - - (��,���) ���	 *=��

� 1r�P.�:arro�commenced�as�/1P�on���.anuary�����.
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Remuneration�Report

� 1r�%.�'onn�ceased�as�/1P�on����September�����.

toǑeŪent͘oĺ͘¯»I͘and͘j»I͘secƹrities͘Ļranted
8he�table�below�reconciles�the�Performance�Rights�held�by�each�Executive�/1P�from�the�beginning�to�the�end�of�*=��.

)xecutiZe�/1P 7ecurit]�t]pe

Balance�at�
start�of�the�

]ear

+ranted�
during�
]ear̒

:ested�
during�the�

]ear

*orfeited�
during�

the�]ear

3ther�
changes�
during�

the�]ear

9nZested�
at�the�
end�of�

the�]ear

1r�R.�(e�0uca Performance�Rights ���,��� ��,��� - (�,���) - ���,���

Share�rights ��,��� - (�,���) (�,���) - ��,���

1r�P.�:arro Performance�Rights - �,��� - - - �,���

Share�rights - - - - - -

*orQer�/1P

1r�%.�'onn Performance�Rights ��,��� - (��,���) (��,���) - -

Share�rights �,��� - (�,���) - - -

� Granted�pursuant�to�the�'ompany's�Executive�Remuneration�Plan.

�tŃer͘transactions͘and͘balances͘witŃ͘ht¤
8here�were�no�loans�made�during�the�year,�or�remaining�unsettled�at����.une�����,�between�the�'ompany�and�its�/1P�
and�or�their�related�parties.

Signed�in�accordance�with�a�resolution�of�the�(irectors�made�pursuant�to�s.���(�)�of�the�'orporatioRs�%ct�������'tL
.�On�
behalf�of�the�(irectors.

Bruce�%Ohurst�
2on-Executive�(irector�and�'hair�of�the�P'R'

,elen�/urincic�
2on-Executive�'hair�of�the�Board

End�of�the�audited�Remuneration�Report
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(irectors’�Report

Ânissƹed͘sŃares
%t�the�date�of�this�%nnual�Report,�there�were�no�unissued�ordinary�shares�of�the�'ompany�under�option.�2o�options�were�
granted�to�the�(irectors�or�any�of�the�five�highest�remunerated�officers�of�the�'ompany�since�the�end�of�the�financial�year.

'irectors΁͘interests
%t�the�date�of�this�%nnual�Report,�the�relevant�interest�of�each�(irector�in�the�securities�issued�by�the�'ompany�and�its�
controlled�entities,�as�notified�by�the�(irectors�to�the�%ustralian�Securities�Exchange�0imited�(%S<)�in�accordance�with�section�
���G(�)�of�the�'orporatioRs�%ct������('th),�is�as�follows�

(irector 6ights 3rdinar]�shares

1�,.�/urincic�('hair) - ��,���

1r�R.�(e�0uca ���,��� �,���

1r�B�%Ohurst - ��,���

1r.�..�Bennetts - �,���,���

1r�R.�'hessari - �,���,���

1s�/.�Parsons - ��,���

1s�%.�8ansey - �,���

2o�(irector�during�*=��,�became�entitled�to�receive�any�benefit�(other�than�a�benefit�included�in�the�aggregate�amount�of�
remuneration�received�or�due�and�receivable�by�the�(irectors�shown�in�the�Remuneration�Report�or�the�fixed�salary�of�a�full�
time�employee�of�the�'ompany)�by�reason�of�a�contract�made�by�the�'ompany�or�a�controlled�entity�with�the�(irector�or�an�
entity�in�which�the�(irector�has�a�substantial�financial�interest�or�a�firm�in�which�the�(irector�is�a�member.

vonͮaƹdit͘serǑices
(etails�of�the�amounts�paid�or�payable�to�the�auditor�of�the�'ompany,�Ernst�
�=oung�and�its�related�practices,�for�non-audit�
services�provided,�during�*=��,�are�disclosed�in�2ote��.��to�the�*inancial�Report.

8he�%R''�has�reviewed�the�services�other�than�the�statutory�audit�provided�by�Ernst�
�=oung�during�the�financial�year�ended�
���.une�����.�8he�other�services�related�to�non-statutory�audit�services�and�other�assurance�services�which�are�compatible�
with�the�general�standard�of�independence�for�auditors�imposed�by�the�'orporatioRs�%ct������('th).�8his�has�been�formally�
advised�to�the�Board.�'onsequently,�the�(irectors�are�satisfied�that�the�provision�of�non-audit�services�during�the�year�by�
the�auditor�and�its�related�practices�did�not�compromise�the�auditor�independence�requirements�of�the�'orporatioRs�%ct�
�����('th).

0Ǒents͘occƹrrinĻ͘aĺter͘tŃe͘reportinĻ͘date
On�the���th�%ugust�����,�there�was�a�facility�increase�for�Onboard�;arehouse�8rust�����-��of�����m�to�a�new�limit�of�
����m�and�an�extension�in�the�revolving�period�of�the�8rust�by�one�year�to���1arch�����.

Other�than�the�matters�disclosed�in�this�report,�there�were�no�material�events�subsequent�to�the�reporting�date.

0nǑironŪental͘reĻƹlations
8he�'ompany�and�its�controlled�entities�have�adequate�systems�in�place�for�the�management�of�relevant�environmental�
requirements�and�are�not�aware�of�any�breach�of�those�environmental�requirements�as�they�apply�to�the�'ompany�and�its�
controlled�entities.

IndeŪniĺication͘and͘Insƹrance
9nder�the�'ompany’s�'onstitution,�the�'ompany�indemnifies�the�(irectors�and�Officers�of�the�'ompany�and�its�wholly�
owned�subsidiaries�to�the�extent�permitted�by�law�against�any�liability�and�all�legal�costs�in�connection�with�proceedings�
incurred�by�them�in�their�respective�capacities.
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(irectors’�Report

8he�'ompany�has�also�entered�into�a�(eed�of�%ccess,�Indemnity�and�Insurance�((eed)�with�each�(irector�and�each�'ompany�
Secretary�which�protects�individuals�acting�as�officeholders�during�their�term�of�office�and�after�their�resignation.�9nder�the�
(eed,�the�'ompany�also�indemnifies�each�officeholder�to�the�full�extent�permitted�by�law.

8he�'ompany�has�a�(irectors�
�Officers�0iability�Insurance�policy�in�place�for�all�current�and�former�Officers�of�the�'ompany�
and�its�controlled�entities.�8he�policy�affords�cover�for�loss�in�respect�of�liabilities�incurred�by�(irectors�and�Officers�where�the�
'ompany�is�unable�to�indemnify�them�and�covers�the�'ompany�for�indemnities�provided�to�its�(irectors�and�Officers.�8his�
does�not�include�liabilities�that�arise�from�conduct�involving�dishonesty.�8he�(irectors�have�not�included�the�details�of�the�
premium�paid�with�respect�to�this�policy�as�this�information�is�confidential�under�the�terms�of�the�policy.

 orporate͘ĻoǑernance͘practices
Our�full�corporate�governance�statement�is�available�on�our�website�at�www.https���mmsg.com.au�governance.

�ƹditor΁s͘independence͘declaration
%�copy�of�the�auditor’s�independence�declaration,�as�required�under�section����'�of�the�'orporations�%ct������is�included�
on�page����of�this�%nnual�Report.

'irectors΁͘declaration
8he�(irectors�have�received�and�considered�written�representations�from�the�'hief�Executive�Officer�and�the�'hief�*inancial�
Officer�in�accordance�with�the�%S<�Principles.�8he�written�representations�confirmed�that�

ɛ the�financial�reports�are�complete�and�present�a�true�and�fair�view,�in�all�material�respects,�of�the�financial�condition�and�
operating�results�of�the�'ompany�and�its�controlled�entities�and�are�in�accordance�with�all�relevant�accounting�standards�

ɛ the�consolidated�entity�disclosure�statement�is�true�and�correct��and

ɛ the�above�statement�is�founded�on�a�sound�system�of�risO�management�and�internal�compliance�and�control�that�
implements�the�policies�adopted�by�the�Board�and�that�compliance�and�control�is�operating�efficiently�and�effectively�
in�all�material�respects.

Signed�in�accordance�with�a�resolution�of�the�(irectors.

�

,elen�/urincic�
'hair

Rob�(e�0uca�
1anaging�(irector�
�'hief�
Executive�Officer

���%ugust�����

1elbourne,�%ustralia
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(irectors’�Report

IiǑe͘ǘear͘sƹŪŪarǘ

*iZe�=ear�7uQQar]
� ����̒ ����̓ ����̔ ����̕ ����̖

*inancial�PerforQance
+roup
Revenue �m ���.� ���.� ���.� ���.� ���.�
2P%8 �m ��.� ��.� ��.� ��.� ��.�
92P%8%� �m ��.� ��.� ��.� ��.� ��.�
2ormalised�92P%8%� �m ���.� ���.� ��.� ��.� ��.�
+roup�6eQuneration�7erZices�7egQent
Segment�revenue �m ���.� ���.� ���.� ���.� ���.�
Segment�2P%8 �m ��.� ��.� ��.� ��.� ��.�
Segment�92P%8%� �m ��.� ��.� ��.� ��.� ��.�
2ormalised�segment�92P%8% �m ��.� ��.� ��.� ��.� ��.�
Asset�1anageQent�7erZices�7egQent
Segment�revenue �m ���.� ���.� ���.� ���.� ���.�
Segment�2P%8 �m ��.� ��.� ��.� ��.� �.�
Segment�92P%8%� �m ��.� ��.� ��.� ��.� ��.�
2ormalised�segment�92P%8% �m ��.� ��.� ��.� ��.� ��.�
Plan�and�7upport�7erZices�7egQent
Segment�revenue �m ��.� ��.� ��.� ��.� ��.�
Segment�2P%8 �m ��.� �.� �.� �.� �.�
Segment�92P%8%� �m ��.� �.� �.� �.� �.�
2ormalised�segment�92P%8% �m ��.� �.� �.� �.� �.�
7hareholder�:alue
(ividends�per�share cps ��� ��� ��� ��� ��.�
(ividend�payout�ratio� 	 ��� ��� ��� �� ��
Basic�earnings�per�share cps ���.� ���.� ��.� ��.� ��.�
9nderlying�earnings�per�share�� cps ���.� ���.� ��.� ���.� ���.�
2ormalised�return�on�capital�employed 	 �� �� �� �� ��
3ther
Employees�� *8E �,��� �,��� �,��� �,��� �,���
Employee�engagement�score�� 	 - �� �� �� ��

� 8he�financial�summary�provides�performance�in�respect�of�the�continuing�operations�of�the�Group,�unless�otherwise�stated.
� In�*=���the�Group�disposed�of�its�%ustralian�%sset�*inance�%ggregation�and�9/�businesses�and�these�businesses�were�reported�as�discontinued�operations.�

8he�financial�summary�provides�performance�in�respect�of�the�continuing�operations�of�the�Group.
� In�*=���the�%ustralian�%sset�*inance�%ggregation�and�9/�businesses�were�reported�as�discontinued�operations�relating�to�assets�held�for�sale.
� In�*=���reportable�segments�of�the�Group�changed.�Plan�and�Support�Services�is�reported�as�a�separate�segment�(previously�included�in�Group�

Remuneration�Services).
� In�*=���2P%8,�92P%8%�includes�.ob/eeper.
� *=���92P%8%�excludes�amortisation�of�intangibles���.�m,�acquisition�and�disposal�related�costs���.�m,�impairment�of�assets���.�m,�prior�period�tax�

adNustments�(��.�m).�*=���92P%8%�excludes�amortisation�of�intangibles���.�m.�*=���92P%8%�excludes�amortisation�of�intangibles���.�m,�acquisition�
and�disposal�related�costs�of���.�m�and�capital�structure�costs�of���.�m.�*=���92P%8%�excludes�amortisation�of�intangibles���.�m,�impairment�of�'01�
goodwill�of���.�m,�acquisition�and�disposal�related�costs�of���.�m�and�adNustments�related�to�new�accounting�standards�of���.�m.�*=���92P%8%�excludes�
amortisation�of�intangibles���.�m,�9/�restructuring�costs�of����.�m�and�impairment�of�'01�goodwill�for���.�m.

� 2ormalised�92P%8%�is�92P%8%�adNusted�for�the�;arehouse�in�*=��,�*=��,�*=���and�*=��.
� Segment�92P%8%�does�not�include�unallocated�public�company�costs�and�interest�from�Group�treasury�funds.
� (ividend�payout�ratio�is�calculated�as�total�dividend�declared�for�the�financial�year�divided�by�normalised�92P%8%.
�� 9nderlying�earnings�per�share�is�based�on�92P%8%.
�� *rom����.une������this�value�excludes�the�9/�business�group.
�� Employee�engagement�surveys�are�conducted�biennially�with�regular�Pulse�surveys�conducted�in�intervening�periods.�8here�was�no�survey�conducted�during�

the�*=���year.�8he������result�represents�the�1ay������Pulse�Survey�Sustainability�Engagement�score.
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(irectors’�(eclaration

8he�(irectors�are�of�the�opinion�that�

�. 8he�financial�statements�and�notes�of�1c1illan�ShaOespeare�0imited�and�its�subsidiaries�(the�Group)�for�the�year�ended�
���.une������on�pages����to�����are�in�accordance�with�the�'orporatioRs�%ct�����,�including�

a. giving�a�true�and�fair�view�of�the�'ompany�and�the�Group’s�financial�position�as�at����.une������and�financial�
performance�for�the�financial�year�ended�on�that�date��and

b. complying�with�%ccounting�Standards,�the�'orporatioRs�6eKYlatioRs�������'tL
�and�other�mandatory�professional�
reporting�requirements.

�. 8he�consolidated�entity�disclosure�statement�required�by�section����(�%)�of�the�'orporations�%ct�is�true�and�correct.

�. 8here�are�reasonable�grounds�to�believe�that�the�'ompany�and�the�Group�will�be�able�to�pay�its�debts�as�and�when�they�
become�due�and�payable.

�. %t�the�date�of�this�declaration,�there�are�reasonable�grounds�to�believe�that�members�of�the�extended�closed�group�
identified�in�2ote��.��will�be�able�to�meet�any�obligations�or�liabilities�to�which�they�are,�or�may�become,�subNect�by�virtue�
of�the�deed�of�cross�guarantee�described�in�2ote��.�.

2ote���confirms�that�the�financial�statements�also�comply�with�International�*inancial�Reporting�Standards�as�disclosed�as�
issued�by�the�International�%ccounting�Standards�Board.

8he�(irectors�have�been�given�declarations�by�the�'hief�Executive�Officer�and�'hief�*inancial�Officer�required�by�s���%�of�
the�'orporatioRs%ct�������'tL
.

8his�declaration�is�made�in�accordance�with�a�resolution�of�the�(irectors�of�1c1illan�ShaOespeare�0imited.

,elen�/urincic�
'hair

Rob�(e�0uca�
1anaging�(irector�
�'hief�Executive�Officer

���%ugust������
1elbourne,�%ustralia
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A member firm of Ernst & Young Global Limited 
Liability limited by a scheme approved under Professional Standards Legislation 

 

 

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 McMillan 
Shakespeare Limited 
As lead auditor for the audit of the financial report of McMillan Shakespeare Limited for the financial 
year ended 30 June 2025, I declare to the best of my knowledge and belief, there have been: 

a. No contraventions of the auditor independence requirements of the Corporations Act 2001 in 
relation to the audit;  

b. No contraventions of any applicable code of professional conduct in relation to the audit; and 

c. No non-audit services provided that contravene any applicable code of professional conduct in 
relation to the audit. 

This declaration is in respect of McMillan Shakespeare Limited and the entities it controlled during the 
financial period. 

 
 
 
 
Ernst & Young 
 
 
 
 
 
Brett Kallio 
Partner 
Melbourne 
28 August 2025  
 

%uditor’s�Independence�(eclaration
%s�at����.une�����
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Statements�of�Profit�or�0oss�and�
Other�'omprehensive�Income
*or�the�year�ended����.une�����

Consolidated�+roup Parent�entit]
���� ���� ���� ����

vote ����� ����� ����� �����
6eZenues
Revenue �.� ���,��� ���,��� - -
Interest�revenue ��,��� ��,��� �,��� ���
(ividends�received - - ��,��� ��,���
6eZenue�froQ�continuing�operations ���,��� ���,��� ��,��� ��,���
)xpenses
Employee�related�expenses (���,���) (���,���) (�,���) (�,���)
0easing�and�vehicle�management�expenses (��,���) (��,���) - -
(epreciation�and�amortisation�expenses �.�.� (��,���) (��,���) - -
Other�operating�expenses �.�.� (��,���) (��,���) (�,���) (�,���)
*inance�costs (��,���) (��,���) (�,���) (�,���)
Operational�expenses�excluding�impairment�and�other (���,���) (���,���) (�,���) (��,���)
Impairment�of�financial�assets �.�.� � (�,���) - -
Impairment�of�intangible�assets �.�.� (���) - - -
Impairment�of�invesment�in�subsidiaries - - - (��,���)
Gain�(loss)�on�loss�of�control�of�subsidiary - - - �,���
8otal�expenses�froQ�continuing�operations (���,���) (���,���) (�,���) (��,���)
Profit�before�incoQe�tax�expense�froQ�continuing�operations ������� ������� ������ ������
Income�tax�(expense)���benefit �.� (��,���) (��,���) �,��� �,���
2et�profit�for�the�]ear�froQ�continuing�operations ������ ������ ������ ������
(MWGoRXMRYIH�oTIVEXMoRW
(0oss)�after�tax�from�discontinued�operations �.� (���) (�,���) - -
2et�profit�attributable�to�3wners�of�the�CoQpan] ������ ������ ������ ������
3ther�coQprehensiZe�IncoQe
-teQs�tLat�Qa]�Fe�reclassified�sYFseUYeRtl]�to�profit:
'hanges�in�fair�value�of�cash�flow�hedges (�,���) (���) - -
Exchange�differences�on�translating�foreign�operations ��� (���) - -
Income�tax�on�other�comprehensive�income �,��� ��� - -
Other�comprehensive�(loss),�net�of�tax (�,���) (���) - -
8otal�coQprehensiZe�incoQe�for�the�]ear ������ ������ ������ ������
3ther�coQprehensiZe�incoQe�after�tax�froQ�
discontinued�operations - - - -
8otal�coQpreLeRsiZe�iRcoQe�Jor�tLe�]ear�is�attriFYtaFle�to:
Owners�of�the�company ��,��� ��,��� ��,��� ��,���
8otal�coQprehensiZe�incoQe�for�the�]ear ������ ������ ������ ������

Basic�earnings�per�share�(cents)�from�continuing�operations �.� ���.� ���.�
(iluted�earnings�per�share�(cents)�from�continuing�operations �.� ���.� ���.�
Basic�earnings�per�share�(cents)�from�total�operations �.� ���.� ���.�
(iluted�earnings�per�share�(cents)�from�total�operations �.� ���.� ���.�

8he�above�Statements�of�Profit�or�0oss�and�Other�'omprehensive�Income�should�be�read�in�conNunction�with�the�
accompanying�notes.
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Statements�of�*inancial�Position
%s�at����.une�����

Consolidated�+roup Parent�entit]
���� ���� ���� ����

vote ����� ����� ����� �����
Current�assets
'ash�and�cash�equivalents �.� ���,��� ���,��� �,��� ��,���
Restricted�client�trust�funds �.� ���,��� ���,��� - -
8rade�and�other�receivables �.� ��,��� ��,��� ��,��� ��
*inance�lease�receivables �.� ���,��� ��,��� - -
Inventories ��,��� ��,��� - -
Prepayments �,��� �,��� ��� -
'urrent�tax�receivable - - - �,���
(erivative�financial�instruments �.� - �,��� - -
8otal�current�assets ���,��� ���,��� ��,��� ��,���
2on�current�assets
*inance�lease�receivables �.� ���,��� ���,��� - -
%ssets�under�operating�lease �.� ���,��� ���,��� - -
Right-of-use�assets �.� ��,��� ��,��� �,��� -
Property,�plant�and�equipment ��,��� ��,��� �,��� -
Intangible�assets �.� ���,��� ��,��� - -
(eferred�tax�assets �.� - - - �,���
Investment�in�subsidiaries �.� - - ���,��� ���,���
8otal�non�current�assets ���,��� ���,��� ���,��� ���,���
8otal�assets ��������� ��������� ������� �������
Current�liabilities
8rade�and�other�payables �.� ��,��� ��,��� �,��� ��,���
Restricted�client�trust�funds�for�salary�pacOaging �.� ���,��� ���,��� - -
'ontract�liabilities �.� ��,��� ��,��� - -
Other�liabilities �,��� �,��� - -
Provisions �.� ��,��� ��,��� - -
'urrent�tax�liability ��,��� ��,��� ��,��� -
Other�loans�payable �.� �,��� �,��� - -
Borrowings �.� ��,��� - - -
0ease�liabilities �.� �,��� �,��� ��� -
(erivative�financial�instruments �.� �,��� - - -
8otal�current�liabilities ���,��� ���,��� ��,��� ��,���
2on�current�liabilities
Provisions �.� �,��� �,��� - -
Borrowings �.� ���,��� ���,��� ��,��� ��,���
Other�loans�payable �.� - �,��� - -
0ease�liabilities �.� ��,��� ��,��� �,��� -
(eferred�tax�liabilities �.� ��,��� ��,��� �,��� -
8otal�non�current�liabilities ���,��� ���,��� ��,��� ��,���
8otal�liabilities ��������� ��������� ������� �������
2et�assets ������� ������� ������ ������

)quit]
Issued�capital �.� ��,��� ��,��� ��,��� ��,���
Reserves (��,���) (�,���) �,��� �,���
Retained�earnings ��,��� ��,��� �,��� ��,���
8otal�equit] ������� ������� ������ ������

8he�above�Statements�of�*inancial�Position�should�be�read�in�conNunction�with�the�accompanying�notes.
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Statements�of�'hanges�in�Equity
*or�the�year�ended����.une�����

Consolidated�+roup

����
Issued�
Capital

6etained�
earnings

7hare�
based�

pa]Qents�
reserZe

Cash�
flow�

hedge�
reserZe

*oreign�
currenc]�

translation�
reserZe

Acquisition�
reserZe 8otal

vote ����� ����� ����� ����� ����� ����� �����
Equity�at�start�of�the�year �.� ��,��� ��,��� �,��� �,��� (���) (�,���) �������
2et�profit�for�the�year�from�
continuing�operations - ��,��� - - - - ������
2et�(loss)�for�the�year�from�
discontinued�operations - (���) - - - - (���)
Other�comprehensive�income���
(loss)�for�the�year�after�tax�from�
continuing�operations - - - (�,���) ��� - (�����)
8otal�coQprehensiZe�incoQe�
for�the�]ear - ��,��� - (�,���) ��� - ������
8raRsactioRs�[itL�o[Rers�iR�tLeir�
capacit]�as�o[Rers:
Equity�based�compensation - - (�,���) - - - (�����)
(ividends�paid �.� - (���,���) - - - - (�������)
)quit]�at�end�of�the�]ear ������ ������ ����� (�����) (��) (�����) �������

Consolidated�+roup

����
Issued�
Capital

6etained�
earnings

7hare�
based�

pa]Qents�
reserZe

Cash�
flow�

hedge�
reserZe

*oreign�
currenc]�

translation�
reserZe

Acquisition�
reserZe 8otal

vote ����� ����� ����� ����� ����� ����� �����
Equity�at�start�of�the�year �.� ��,��� ��,��� �,��� �,��� (�,���) (�,���) ���,���
2et�profit�for�the�year�from�
continuing�operations - ��,��� - - - - ��,���
2et�(loss)�for�the�year�from�
discontinued�operations - (�,���) - - �,��� - (�,���)
Other�comprehensive�(loss)�for�
the�year�after�tax�from�
continuing�operations - - - (���) (���) - (���)
8otal�coQprehensiZe�incoQe�
for�the�]ear � ������ � (���) ����� � ������
8raRsactioRs�[itL�o[Rers�iR�tLeir�
capacit]�as�o[Rers:
Equity�based�compensation - - (���) - - - (���)
(ividends�paid �.� - (��,���) - - - - (������)
8ransfers�(from)���to�retained�
earnings - (���) ��� - - - �
)quit]�at�end�of�the�]ear ������ ������ ����� ����� (���) (�����) �������

8he�above�Statements�of�'hanges�in�Equity�should�be�read�in�conNunction�with�the�accompanying�notes.
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Statements�of�'hanges�in�Equity
*or�the�year�ended����.une�����

Parent�)ntit]

����
Issued�
Capital

6etained�
earnings

7hare�based�
pa]Qents�
reserZe 8otal

vote ����� ����� ����� �����
Equity�at�start�of�the�year �.� ��,��� ��,��� �,��� ��,���
2et�profit�for�the�year - ��,��� - ��,���
8otal�coQprehensiZe�incoQe�for�the�]ear � ������ � ������
8raRsactioRs�[itL�o[Rers�iR�tLeir�capacit]�
as�o[Rers:
Equity�based�compensation - - (�,���) (�,���)
(ividends�paid �.� - (���,���) - (���,���)
8ransfers�from���(to)�retained�earnings - ��� (���) -
)quit]�at�end�of�the�]ear ������ ����� ����� ������

Parent�)ntit]

����
Issued�
Capital

6etained�
earnings

7hare�based�
pa]Qents�
reserZe 8otal

vote ����� ����� ����� �����
Equity�at�start�of�the�year �.� ��,��� ��,��� �,��� ���,���
2et�profit�for�the�year ��,��� ��,���
8otal�coQprehensiZe�incoQe�for�the�]ear � ������ � ������
8raRsactioRs�[itL�o[Rers�iR�tLeir�capacit]�
as�o[Rers:
Equity�based�compensation - - ��� ���
(ividends�paid �.� - (��,���) - (��,���)
)quit]�at�end�of�the�]ear ������ ������ ����� ������

8he�above�Statements�of�'hanges�in�Equity�should�be�read�in�conNunction�with�the�accompanying�notes.

IIv
�
v
 
I�
j͘§

0
¤
�
§
»

t
t
¯�%

nnual�R
eport�����

��



Statements�of�'ash�*lows
*or�the�year�ended����.une�����

Consolidated�+roup Parent�)ntit]
���� ���� ���� ����

vote ����� ����� ����� �����
Cash�flows�froQ�operating�actiZities
Receipts�from�customers ���,��� ���,��� - -
Payments�to�suppliers�and�employees (���,���) (���,���) (�,���) (�,���)
Proceeds�from�sale�of�assets�previously�under�lease ���,��� ��,��� - -
%cquisition�of�operating�and�finance�lease�assets (���,���) (���,���) - -
Interest�received ��,��� ��,��� �,��� ���
Interest�paid (��,���) (��,���) (�,���) (�,���)
(ividends�received - - ��,��� ��,���
Income�taxes�paid (��,���) (��,���) (��) -
2et�Cash�(used�in)���froQ�operating�actiZities�excluding�
QoZeQents�in�restricted�client�trust�funds �.� (��,���) (���,���) ��,��� ��,���
Receipts�of�restricted�client�trust�funds �,���,��� �,���,��� - -
Payments�of�customer�salary�pacOaging�liability (�,���,���) (�,���,���) - -
2et�cash�froQ�operating�actiZities�in�restricted�client�
trust�funds �,��� ��� - -
Cashflows�froQ�inZesting�actiZities
Payments�for�capitalised�software �.� (��,���) (��,���) - -
Payments�for�plant�and�equipment (�,���) (���) - -
%cquisition�of�subsidiary,�net�of�cash�acquired �.� (�,���) - - -
'ash�transferred�on�disposal�of�subsidiaries,�net�of�cash�
consideration�received �,��� ��,��� - �,���
'ash�received�from�return�of�capital�from�subsidiaries - - - ��,���
2et�cash�(used�in)���froQ�inZesting�actiZities (��,���) (�,���) - ��,���
Cash�flows�froQ�financing�actiZities
Proceeds�from�borrowings ���,��� ���,��� �,��� -
Repayments�of�borrowings (���,���) (��,���) - -
Payments�of�lease�liabilities (�,���) (�,���) - -
Payments�for�employee�shares (�,���) (�,���) (�,���) (�,���)
(ividends�paid �.� (���,���) (��,���) (���,���) (��,���)
Proceeds�from�loan�from�controlled�entities - - (��,���) (��,���)
2et�cash�froQ���(used�in)�financing�actiZities ��,��� ���,��� (���,���) (���,���)

2et�(decrease)���increase�in�cash�and�cash�equiZalents (��,���) ��,��� (��,���) ��,���
2et�increase�in�restricted�client�trust�funds �,��� ��� - -
'ash�and�cash�equivalents�at�start�of�the�year ���,��� ��,��� ��,��� �,���
'ash�and�cash�equivalents�of�assets�held�for�sale - ��,��� - -
Restricted�client�trust�funds�at�start�of�the�year ���,��� ���,��� - -
Effects�of�foreign�exchange�changes�on�cash�and�cash�equivalents �� (��) - -
Restricted�client�trust�funds�at�end�of�the�year ���,��� ���,��� - -
Cash�and�cash�equiZalents�at�end�of�the�]ear ������� ������� ����� ������

8he�above�Statements�of�'ash�*lows�should�be�read�in�conNunction�with�the�accompanying�notes.
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

̒͞ Introdƹction͘to͘tŃe͘§eport

̓͞ ¤erĺorŪance
�.� Segment�Reporting
�.� Revenue
�.� Profit�and�0oss�Information
�.� Income�8ax
�.� Earnings�per�share

̔͞ �ssets͘and͘jiabilities
�.� 'ash�and�'ash�Equivalents
�.� 8rade�and�Other�Receivables
�.� *inance�0ease�Receivables
�.� %ssets�under�Operating�0ease
�.� Right-of-use�%ssets�and�0ease�0iabilities
�.� Intangible�%ssets
�.� 8rade�and�Other�Payables
�.� 'ontract�0iabilities
�.� Provisions

̕͞  apital͘tanaĻeŪent
�.� Borrowings
�.� Issued�'apital
�.� (ividends
�.� *inancial�RisO�1anagement
�.� *inancial�Instruments

̖͞ 0Ūploǘee͘§eŪƹneration͘and͘Benefits
�.� Share�based�payments
�.� /ey�1anagement�Personnel�'ompensation
�.� Other�Employee�Benefits

̗͞ Jroƹp͘¯trƹctƹre
�.� Investment�in�Subsidiaries
�.� (eed�of�'ross�Guarantee
�.� Business�combinations
�.� (iscontinued�Operations

̘͞ �tŃer͘'isclosƹres
�.� Reserves
�.� Related�Party�8ransactions
�.� %uditor's�Remuneration
�.� Events�occurring�after�the�reporting�date

̙͞ ÂnrecoĻnised͘IteŪs
�.� 'ommitments
�.� Regulatory�exposures�arising�from�

business�operations
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

͙̒͞Introdƹction͘to͘tŃe͘§eport
8he�financial�report�of�1c1illan�ShaOespeare�0imited�
('ompany�or�Parent�Entity)�in�respect�of�the�'ompany�and�
the�entities�it�controlled�at�the�reporting�date�or�during�the�
year�ended����.une������(Group�or�'onsolidated�Group)�
was�authorised�in�accordance�with�a�resolution�of�the�
(irectors�on����%ugust�����.

6eporting�entit]

8he�'ompany�is�a�for-profit�company�limited�by�shares�
which�is�incorporated�and�domiciled�in�%ustralia�and�listed�
on�the�%ustralian�Securities�Exchange�(%S<).

Basis͘oĺ͘preparation͘and͘accoƹntinĻ͘policies
8he�financial�report�and�notes�are�a�general�purpose�
financial�report�which�has�been�prepared�in�accordance�with�
the�%ustralian�%ccounting�Standards�and�Interpretations�
issued�by�the�%ustralian�%ccounting�Standards�Board�
(%%SB)�and�the�'orporatioRs�%ct������('th).�8he�financial�
report�also�complies�with�the�International�*inancial�
Reporting�Standards�(I*RS)�as�issued�by�the�International�
%ccounting�Standards�Board.

Except�for�cash�flow�information,�the�financial�statements�
have�been�prepared�on�an�accrual�and�historical�cost�basis�
except�for�certain�financial�instruments�measured�at�fair�
value�as�explained�in�the�notes�to�the�financial�statements�
(the�2otes).

8he�Group�has�prepared�the�financial�statements�on�the�
basis�that�it�will�continue�to�operate�as�a�going�concern.

8he�accounting�policies�adopted�are�consistent�with�those�
of�the�previous�financial�year�unless�stated�otherwise.�
8he�financial�report�presents�reclassified�comparative�
information�where�required�for�consistency�with�current�
year’s�presentation.

heǘ͘ŚƹdĻeŪents͘͟estiŪates͘and͘assƹŪptions
8he�preparation�of�the�financial�statements�requires�
Nudgement�and�the�use�of�estimates�and�assumptions�
in�applying�the�Group’s�accounting�policies,�which�
affects�amounts�reported�for�assets,�liabilities,�income�
and�expenses.

.udgements,�estimates�and�assumptions�are�continuously�
evaluated�and�are�based�on�

ɛ historical�experience�

ɛ current�marOet�conditions��and

ɛ reasonable�expectations�of�future�events.

%ctual�results�may�differ�and�uncertainty�about�these�
Nudgements,�estimates�and�assumptions�could�result�in�a�
material�adNustment�to�the�carrying�amount�of�assets�or�
liabilities�in�future�periods.

8he�Oey�areas�involving�Nudgement�or�significant�estimates�
and�assumptions�are�set�out�in�the�following�table�

2ote Item
.udgements,�estimates�
and�assumptions

�.� Restricted�client�trust�
funds

Balance�sheet�
classification

�.� %ssets�under�operating�
lease

0ease�assets�residual�
value

�.� Intangible�assets %ssessment�of�
recoverable�amount

'ost�capitalisation

�.�.� 8rade,�other�and�finance�
lease�receivables

%ssessment�of�
recoverable�amount

(etailed�information�about�each�of�these�Nudgements,�
estimates�and�assumptions�is�included�in�the�2otes�together�
with�information�about�the�basis�of�calculation.

»Ńe͘votes
8he�2otes�include�information�which�is�required�to�
understand�the�financial�statements�and�is�material�and�
relevant�to�the�operations,�financial�performance�and�
position�of�the�Group.�Information�is�considered�material�and�
relevant�where�

ɛ the�amount�in�question�is�significant�because�of�its�si^e�
or�nature�

ɛ it�is�important�for�understanding�the�results�of�the�
Group��or

ɛ it�helps�explain�the�impact�of�significant�changes�in�the�
Group’s�business.

8he�2otes�are�organised�into�the�following�sections�

�. PerforQance
Information�on�the�performance�of�the�Group,�including�
segment�results,�earnings�per�share�(EPS)�and�
income�tax.

�. Assets�and�0iabilities
(etails�the�assets�used�in�the�Group’s�operations�and�the�
liabilities�incurred�as�a�result.

�. Capital�1anageQent
Information�relating�to�the�Group’s�capital�structure�and�
financing�as�well�as�the�Group’s�exposure�to�various�
financial�risOs.

�. )Qplo]ee�6eQuneration�and�Benefits
Information�relating�to�remuneration�and�benefits�
provided�to�employees�and�Oey�management�personnel.

�. +roup�7tructure
Information�relating�to�subsidiaries�and�other�material�
investments�of�the�Group.

�. 3ther�(isclosures

Other�disclosures�required�by�%ustralian�
%ccounting�Standards.

�. 9nrecognised�IteQs
Information�about�items�that�are�not�recognised�but�
could�potentially�have�a�significant�impact�on�the�Group’s�
financial�performance�or�position�in�the�future.
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

Basis͘oĺ͘consolidation
Subsidiaries�are�consolidated�from�the�date�the�Group�gains�
control�until�the�date�on�which�control�ceases.�'ontrol�is�
achieved�when�the�Group�is�exposed�to,�or�has�rights�to,�
variable�returns�from�its�involvement�in�the�entity�and�has�
the�ability�to�affect�those�returns�through�its�power�to�
direct�the�activities�of�the�entity.�8he�Group’s�share�of�all�
intercompany�balances,�transactions�and�unrealised�profits�
are�eliminated.

8he�financial�statements�of�subsidiaries�are�prepared�for�the�
same�reporting�period�as�the�Parent�Entity,�using�consistent�
accounting�policies.

IoreiĻn͘cƹrrencǘ
8he�consolidated�financial�statements�of�the�Group�are�
presented�in�%ustralian�dollars�which�is�the�presentation�
currency.�8he�financial�statements�of�each�entity�in�the�
Group�are�measured�using�the�currency�of�the�primary�
economic�environment�in�which�the�entity�operates�
(functional�currency).

8ransactions�and�balances

*oreign�currency�transactions�are�translated�into�the�
functional�currency�using�the�exchange�rates�prevailing�
at�the�dates�of�the�transactions.�(ifferences�resulting�at�
settlement�of�such�transactions�and�from�the�translation�
of�monetary�assets�and�liabilities�at�reporting�date�are�
recognised�in�profit�or�loss.

2on-monetary�items�are�not�retranslated�at�reporting�date�
and�are�measured�at�historical�cost�(being�the�exchange�
rates�at�the�dates�of�the�initial�transaction),�except�for�non-
monetary�items�measured�at�fair�value�which�are�translated�
using�the�exchange�rates�at�the�date�when�fair�value�
was�determined.

+roup�coQpanies

On�consolidation�of�the�financial�results�and�affairs�of�
foreign�operations,�assets�and�liabilities�are�translated�to�
the�presentation�currency�at�prevailing�exchange�rates�at�
reporting�date�and�income�and�expenses�for�the�year�at�
average�exchange�rates.�8he�resulting�exchange�differences�
on�consolidation�are�recognised�in�other�comprehensive�
income�(O'I)�and�accumulated�in�equity.�On�disposal�of�a�
foreign�operation,�the�component�of�O'I�relating�to�that�
particular�foreign�operation�is�recognised�in�profit�or�loss.

�ccoƹntinĻ͘policies
%ccounting�policies�that�summarise�the�classification,�
recognition�and�measurement�basis�of�financial�statement�
line�items�and�that�are�relevant�to�the�understanding�of�the�
consolidated�financial�statements�are�provided�throughout�
the�2otes.

 ƹrrent͘Ǒersƹs͘nonͮcƹrrent͘classification
%ssets�and�liabilities�are�presented�in�the�Statements�
of�*inancial�Position�based�on�current���non-
current�classification.

%n�asset�is�current�when�it�is�

ɛ expected�to�be�realised�or�intended�to�be�sold�or�
consumed�in�the�Group’s�normal�operating�cycle�

ɛ held�primarily�for�the�purpose�of�trading�

ɛ expected�to�be�realised�within����months�after�reporting�
date��or

ɛ cash�or�a�cash�equivalent�unless�restricted�from�being�
exchanged�or�used�to�settle�a�liability�for�at�least����
months�after�reporting�date.

%�liability�is�current�when�

ɛ it�is�expected�to�be�settled�in�the�Group’s�normal�
operating�cycle�

ɛ it�is�held�primarily�for�the�purpose�of�trading�

ɛ it�is�due�to�be�settled�within����months�after�reporting�
date��or

ɛ there�is�no�unconditional�right�to�defer�the�settlement�of�
the�liability�for�at�least����months�after�reporting�date.

§oƹndinĻ͘oĺ͘aŪoƹnts
8he�amounts�contained�in�the�financial�report�have�been�
rounded�to�the�nearest�thousand�dollars�(unless�specifically�
stated�to�be�otherwise)�under�the�option�available�to�the�
'ompany�under�%SI'�'orporations�(Rounding�in�*inancial�
(irectors’�Reports)�Instrument���������.

vew͘or͘aŪended͘�ccoƹntinĻ͘¯tandards͘
and͘Interpretations
%%SB����Presentation�and�(isclosure�in�*inancial�
Statements�was�issued�in�.une�����,�replacing�%%SB�
����Presentation�of�*inancial�Statements.�It�will�be�
effective�for�the�Group�from���.uly�����.�%%SB����
introduces�enhanced�presentation�requirements�in�the�
financial�statements,�including�new�categories�and�subtotals�
in�the�income�statement,�disclosures�about�management-
defined�performance�measures,�and�enhanced�guidance�
on�the�grouping�of�information.�8he�Group�is�currently�
assessing�the�impact�of�this�new�Standard.

8he�Group�has�not�early�adopted�any�standard,�
interpretation�or�amendment�that�has�been�issued�but�is�not�
yet�effective.
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

͙̓͞¤erĺorŪance

͙̓̒͞¯0Jt0v»͘§0¤�§»IvJ

'escription͘oĺ͘seĻŪents
Operating�segments�have�been�identified�after�considering�the�nature�of�the�products�and�services,�type�of�customer�and�
distribution�methods.

Reportable�Segment Services�provided

Group�Remuneration�Services�
(GRS)

%dministrative�services�in�respect�of�salary�pacOaging�and�facilitating�motor�vehicle�
novated�leases�for�customers.

%ncillary�services�associated�with�motor�vehicle�novated�lease�products,�including�
the�provision�of�novated�lease�finance.

%sset�1anagement�Services�
(%1S)

*inancing�and�ancillary�management�services�associated�with�motor�vehicles,�
commercial�vehicles�and�equipment�with�operations�in�%ustralia�and�2ew�>ealand.

Plan�and�Support�Services�(PSS) Plan�management�and�support�coordination�services�to�participants�in�the�2ational�
(isability�Insurance�Scheme�(2(IS).

9nderlying�net�profit�after�tax�and�amortisation�(92P%8%),�being�net�profit�after�tax�but�before�the�after-tax�impact�of�
acquisition�and�divestment�related�activities�and�non-operational�items�(as�outlined�in�the�following�tables),�is�the�Oey�
measure�by�which�management�monitors�the�performance�of�the�segments.�Segment�revenue�and�expenses�are�reported�as�
attributable�to�the�shareholders�of�the�'ompany.

2ormalised�92P%8%�refers�to�adNustments�made�for�the�negative�earnings�transitional�period�for�the�implementation�of�the�
funding�warehouse,�Onboard�*inance�(;arehouse).�It�normalises�for�the�;arehouse’s�in�year�operating�and�establishment�
expenses�and�for�an�adNustment�for�commissions�that�would�have�otherwise�been�received�in�period�had�the�sales�been�
financed�via�a�principal�and�agency�(P
%)�funder�rather�than�through�the�;arehouse.�2ormalised�financials�are�stated�for�
�����and�����.
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

8he�segment�reporting�presented�below�reflects�the�results�from�continuing�operations.�8he�prior�year�figures�have�also�been�
updated�for�comparative�purposes.

���� +67 A17 P77 9nallocated̒ Consolidated

����� ����� ����� ����� �����

Revenue ���,��� ���,��� ��,��� - �������

Interest�revenue ��,��� �,��� - �,��� ������

7egQent�reZenue ������� ������� ������ ����� �������

2ormalised�92P%8% ��,��� ��,��� ��,��� (���) �������

2ormalisation�adNustment (��,���) - - (���) (������)

Income�tax�related�to�normalisation�adNustments �,��� - - ��� �����

92PA8A ��,��� ��,��� ��,��� (���) ������

6econciliation�to�statutor]�net�profit�after�tax�
attributable�to�QeQbers�of�the�parent�entit]

%mortisation�of�intangible�assets�acquired�on�
business�combination - - (���) - (���)

Software�and�other�write�offs (�,���) - - - (�����)

8ax�adNustments�relating�to�prior�years - - - �,��� �����

Income�tax�related�to�92P%8%�adNustments ��� - ��� - ���

92P%8%�adNustments�after�tax (�,���) - (���) �,��� ���

7tatutor]�net�profit�after�tax�attributable�to�QeQbers�
of�the�parent�entit] ������ ������ ����� ����� ������

Assets�and�0iabilities

Segment�assets �,���,��� ���,��� ��,��� ��,��� ���������

Segment�liabilities �,���,��� ���,��� ��,��� ���,��� ���������

%dditions�to�segment�non-current�assets ��,��� ��,��� ��,��� - �������

Segment�expenses ���,��� ���,��� ��,��� �,��� �������

Segment�depreciation�and�amortisation ��,��� ��,��� �,��� - ������

� 9nallocated�revenue�and�assets�include�cash�and�banO�balances�of�segments�other�than�%1S,�maintained�as�part�of�the�centralised�treasury�and�funding�
function�of�the�Group,�and�interest�earned�on�those�balances.
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

���� +67 A17 P77 9nallocated̒ Consolidated

����� ����� ����� ����� �����

Revenue ���,��� ���,��� ��,��� - �������

Interest�revenue ��,��� �,��� - �,��� ������

7egQent�reZenue ������� ������� ������ ����� �������

2ormalised�92P%8% ��,��� ��,��� �,��� (���) �������

2ormalisation�adNustment (��,���) - - (�,���) (������)

Income�tax�related�to�normalisation�adNustments �,��� - - ��� �����

92PA8A ��,��� ��,��� �,��� (�,���) ������

6econciliation�to�statutor]�net�profit�after�tax�
attributable�to�QeQbers�of�the�parent�entit]

%mortisation�of�intangible�assets�acquired�on�
business�combination - - (���) - (���)

Income�tax�related�to�92P%8%�adNustments - - ��� - ���

92P%8%�adNustments�after�tax - - (���) - (���)

7tatutor]�net�profit�after�tax�attributable�to�QeQbers�
of�the�parent�entit] ������ ������ ����� (�����) ������

Assets�and�0iabilities

Segment�assets ���,��� ���,��� ��,��� - ���������

Segment�liabilities ���,��� ���,��� ��,��� ��,��� ���������

%dditions�to�segment�non-current�assets ��,��� ���,��� ��� - �������

Segment�expenses ���,��� ���,��� ��,��� �,��� �������

Segment�depreciation�and�amortisation ��,��� ��,��� �,��� - ������

� 9nallocated�revenue�and�assets�include�cash�and�banO�balances�of�segments�other�than�%1S,�maintained�as�part�of�the�centralised�treasury�and�funding�
function�of�the�Group,�and�interest�earned�on�those�balances.

Segment�profit�includes�the�segment’s�share�of�centralised�general�management�and�operational�support�services�which�are�
shared�across�segments�based�on�the�lowest�unit�of�measurement�available�to�allocate�shared�costs�that�reasonably�measure�
each�segment’s�service�level�requirements�and�consumption.�Segment�profit�does�not�include�corporate�costs�of�the�parent�
entity�including�director’s�fees�and�finance�costs�relating�to�borrowings�not�specifically�sourced�for�segment�operations,�costs�
directly�incurred�in�relation�to�acquisitions�and�divestments�or�interest�revenue�not�directly�attributable�to�a�segment.

Included�in�segment�revenue�for�GRS�are�revenues�of����,���,����(���������,���,���)�from�the�Group’s�largest�customer.�
8his�is�the�only�customer�representing�greater�than���	�of�total�segment�revenue.
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

�tŃer͘seĻŪent͘inĺorŪation
%ssets�are�allocated�based�on�the�operations�of�the�segment.�8he�Parent�Entity’s�borrowings�are�not�considered�to�be�
segment�liabilities.

JeoĻrapŃical͘seĻŪent͘inĺorŪation
Revenue�from�continuing�operations�by�location�of�operations�and�assets�is�detailed�below.

6eZenue�froQ�external�
custoQers 2on�current�assets̒

���� ���� ���� ����

����� ����� ����� �����

%ustralia ���,��� ���,��� ���,��� ���,���

2ew�>ealand ��,��� ��,��� ��,��� ��,���

������� ������� ������� �������

� 2on-current�assets�do�not�include�deferred�tax�assets.

͙̓̓͞§0Ù0vÂ0
Set�out�below�is�the�disaggregation�of�the�Group’s�revenue�

Consolidated�+roup Parent�)ntit]

���� ���� ���� ����

����� ����� ����� �����

6eZenue�froQ�contracts�with�custoQers

Remuneration�services ���,��� ���,��� - -

Sale�of�leased�assets�and�other�services ���,��� ���,��� - -

Plan�and�support�services ��,��� ��,��� - -

8otal�reZenues�froQ�contracts�with�custoQers ���,��� ���,��� - -

0ease�rental�services ���,��� ���,��� - -

Other�revenue �,��� �,��� - -

������� ������� � �
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

6eZeRYe (escriptioR

Remuneration�services %dministration�fees�for�the�provision�of�salary�pacOaging�and�ancillary�services�
including�novated�leasing�and�finance�procurement,�motor�vehicle�administration�and�
other�services.�*ees�are�recognised�over�the�period�that�the�services�are�rendered,�
net�of�any�rebates�payable�to�the�employer�organisation.�*ee�rates�are�contractually�
agreed�with�each�client�employer�and�the�provision�of�administration�services�is�
considered�to�have�been�satisfied�for�each�period�completed.

*ees�derived�from�the�origination�of�financing�and�insurance�products�are�recognised�
at�a�point�in�time�when�the�customer�has�executed�the�lease�finance�or�activated�the�
insurance�cover�and�the�Group�has�no�outstanding�obligations.

:olume-based�rebates�from�providers�of�pacOage�benefit�services�are�estimated�and�
recognised�based�on�the�period�of�entitlement.

0ease�rental�services Rental�income�received�for�operating�lease�assets�is�recognised�on�a�straight�line�
basis�over�the�term�of�the�lease.

Interest�from�finance�leases�is�recognised�over�the�term�of�the�lease�as�a�constant�
periodic�return�on�the�amount�invested�in�the�lease�asset.

Plan�and�support�services *ees�for�the�provision�of�set�up�and�renewal�of�plans�and�support�coordination�
services�are�recognised�at�the�point�in�time�of�providing�the�service.�*ees�for�the�
provision�of�plan�management�services�are�recognised�over�time�based�on�the�
individual�plans.

Sale�of�leased�assets�and�other�
services

8he�Group�assumes� control� of�motor� vehicles� at� the� termination�of� lease� contracts�
and� disposes� of� the� asset� as� principal.� 8he� net� proceeds� are� recognised� when�
settlement�is�completed�and�ownership�of�the�motor�vehicle�passes�to�the�purchaser.

*ees�for�tyre�and�maintenance�services�are�recognised�to�the�extent�that�services�are�
completed�based�on�the�percentage�of�costs�incurred�relative�to�total�expected�costs�
over�the�term�of�the�lease.

*leet�administration�fees�are�recognised�in�the�period�that�services�are�provided.
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

͙̓̔͞¤§�II»͘�v'͘j�¯¯͘IvI�§t�»I�v

͙̓̔̒͞͞¯ƹperannƹation͘contribƹtions͘eǗpense
Superannuation�contribution�expenses�are�included�within�employee�benefit�expenses.

Consolidated�+roup Parent�)ntit]

���� ���� ���� ����

����� ����� ����� �����

Superannuation�contribution�expense ������ ������ � �

͙̓̔̓͞͞'epreciation͘and͘aŪortisation͘eǗpenses

Consolidated�+roup Parent�)ntit]

���� ���� ���� ����

����� ����� ����� �����

(epreciation�of�assets�under�operating�lease ��,��� ��,��� - -

(epreciation�of�right-of-use�(RO9)�assets �,��� �,��� - -

(epreciation�of�plant�and�equipment �,��� �,��� - -

%mortisation�of�software�development ��,��� ��,��� - -

%mortisation�of�intangibles ��� ��� - -

������ ������ � �

͙̓̔̔͞͞�tŃer͘operatinĻ͘eǗpenses

Consolidated�+roup Parent�)ntit]

���� ���� ���� ����

����� ����� ����� �����

'onsulting�and�professional�services �,��� �,��� ��� ���

1arOeting ��,��� �,��� - -

Property�and�other�corporate�costs �,��� ��,��� ��� ���

8echnology�and�communication ��,��� ��,��� ��� -

Other�expenses �,��� �,��� ��� �,���

������ ������ ����� �����
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

͙̓̔̕͞͞IŪpairŪent͘oĺ͘financial͘assets

Consolidated�+roup Parent�)ntit]

���� ���� ���� ����

����� ����� ����� �����

8rade�debtors�specific�and�expected�credit�loss�allowance ��� (���) - -

*inance�lease�receivable�expected�credit�loss�allowance (���) (�,���) - -

� (�����) � �

*inance�lease�receivable�expected�credit�loss�(E'0)�allowance�movement�of�����,����(��������,���,���)�is�affected�largely�
by�an�increase�of�����,���,����(����������,���,���)�in�the�carrying�value�of�finance�lease�receivables.�8he�Group�uses�
assessment�criteria�from�its�credit�management�system�and�adds�forward�looOing�indicators�to�reflect�macro-economic�
factors�to�estimate�E'0.

8rade�debtors�credit�loss�allowance�decrease�of���,���,����(����������,����increase)�relates�to�a�reduction�in�the�carrying�
value�of�debtors�aged�greater�than����days.�8he�Group�assess�recoverability�on�a�regular�basis�taOing�into�account�actual�
loss�experience.

̖͙̓̔͞͞IŪpairŪent͘oĺ͘intanĻible͘assets

Consolidated�+roup Parent�)ntit]

���� ���� ���� ����

����� ����� ����� �����

Impairment�of�intangible�assets� ��� - - -

� Impairment�of�intangible�assets�relates�to�the�impairment�of�capitalised�proNect�and�software�development�costs�that�have�been�assessed�as�no�longer�
generating�future�economic�benefits.
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

͙̓̕͞Iv �t0͘»�ß

 oŪponents͘oĺ͘taǗ͘eǗpenseͫ͘͘(benefit)

Consolidated�+roup Parent�)ntit]

���� ���� ���� ����

����� ����� ����� �����

'urrent�tax�expense���(benefit) ��,��� ��,��� (�,���) ���

'urrent�tax�under�provision ��� - ��� -

8ax�adNustments�relating�to�prior�years (�,���) �,��� (�,���) -

(eferred�tax�(benefit)���expense (��,���) (�,���) �,��� (�,���)

IncoQe�tax�expense���(benefit) ������ ������ (�����) (�����)

8he�tax�expense�included�in�the�Statement�of�Profit�or�0oss�consists�of�current�and�deferred�income�tax.

Current�incoQe�tax�is� (eferred�incoQe�tax�is�

ɛ the�expected�tax�payable�on�the�current�period’s�
taxable�income�

ɛ calculated�using�tax�rates�for�each�Nurisdiction�enacted�or�
substantively�enacted�at�the�end�of�the�reporting�period�
in�the�countries�where�the�entities�in�the�Group�operate�
and�generate�taxable�income��and

ɛ inclusive�of�any�adNustment�to�income�tax�payable�or�
recoverable�of�prior�years.

ɛ recognised�using�the�liability�method�

ɛ based�on�temporary�differences�between�the�carrying�
amounts�of�assets�and�liabilities�for�financial�reporting�
purposes�and�their�respective�tax�bases�

ɛ calculated�using�the�tax�rates�that�are�expected�to�
apply�when�the�assets�are�recovered�or�liabilities�settled,�
based�on�those�rates�which�are�enacted�or�substantially�
enacted��and

ɛ not�recognised�if�they�arise�from�the�initial�recognition�
of�goodwill.

'urrent�and�deferred�income�tax�is�recognised�in�the�Statement�of�Profit�or�0oss.�,owever,�when�it�relates�to�items�charged�
directly�to�the�Statement�of�Other�'omprehensive�Income�(O'I)�or�Statement�of�'hanges�in�Equity,�the�tax�is�recognised�in�
O'I�or�equity�respectively.
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

»Ńe͘priŪa͘ĺacie͘taǗ͘paǘable͘on͘profit͘beĺore͘incoŪe͘taǗ͘is͘reconciled͘to͘tŃe͘incoŪe͘taǗ͘eǗpenseͫ͘͘(benefit)͘as͘ĺollows͠

Consolidated�+roup Parent�)ntit]

���� ���� ���� ����

����� ����� ����� �����

Profit�before�income�tax ���,��� ���,��� ��,��� ��,���

Prima�facie�tax�payable�on�profit�before�income�tax�at���	�(��������	) ��,��� ��,��� ��,��� ��,���

%dd�tax�effect�of�

-�2on-deductible�impairment�expense - - - �,���

-�2on-deductible�costs ��� �� �� (���)

-�Intercompany�loan�forgiveness �� - - �,���

-�Overseas�tax�rate�differential�of�subsidiaries (�) (��) - -

-�(Over)�under�provision�of�tax�from�prior�year (�,���) �,��� (�,���) -

-�Other (���) (��) �� -

��,��� ��,��� ��,��� ��,���

0ess�tax�effect�of�

-�(ividends�received - - (��,���) (��,���)

IncoQe�tax�expense���(benefit) ������ ������ (�����) (�����)
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

'eĺerred͘taǗ͘assetͫ͘͘(liabilitǘ)

Consolidated�+roup Parent�)ntit]

���� ���� ���� ����

����� ����� ����� �����

8he�balance�comprises�temporary�differences�attributed�for�

AQounts�recognised�in�profit�or�loss

(oubtful�debts ��� �,��� - -

Provisions �,��� �,��� - -

Property,�plant�and�equipment ��,��� �,��� - -

Right-of-use�assets (�,���) (�,���) - -

0ease�liabilities �,��� ��,��� - -

%ccrued�expenses�and�unearned�income �,��� �,��� - -

0ease�assets (��,���) (��,���) - -

(eferred�acquisition�expenses ��� ��� ��� ���

Intangible�assets (�,���) (���) - -

0osses - �,��� - �,���

Other (���) (��) �� ��

(��,���) (��,���) ��� �,���

AQounts�recognised�in�equit]

(erivatives�recognised�directly�in�equity �,��� (���) - -

Share�based�payments�reserve �,��� �,��� (�,���) ��

Balance�at�end�of�the�]ear (������) (��,���) (�,���) �,���

Recognised�as�

(eferred�tax�asset�((8%) ��,��� ��,��� - �,���

(eferred�tax�liabilty�((80) (��,���) (��,���) (�,���) -

(������) (������) (�����) �����

1oZeQents�in�deferred�tax�asset���(liabilit])

Balance�at�start�of�the�year (��,���) (��,���) �,��� ���

'harge�to�profit�or�loss ��,��� �,��� (�,���) �,���

8ransfers�between�current�and�deferred�tax�liability (��,���) - (�,���) -

'harge�to�other�comprehensive�income �,��� (���) - -

*oreign�exchange�translation � �� - -

Balance�at�end�of�the�]ear (������) (������) (�����) �����

8he�carrying�value�of�(8%s�are�reduced�to�the�extent�that�it�is�probable�future�taxable�profits�will�not�be�available�to�utilise�
these�temporary�differences.�(8%s�and�(80s�are�offset�only�if�certain�criteria�are�met�with�respect�to�legal�enforceability�and�
within�the�same�tax�Nurisdiction.

(8%s�and�(80s�are�not�recognised�for�temporary�differences�between�the�carrying�amounts�and�tax�bases�of�investments�
in�subsidiaries�where�the�parent�entity�is�able�to�control�the�timing�of�reversal�and�it�is�probable�that�the�differences�will�not�
reverse�in�the�foreseeable�future.
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

ÂnrecoĻnised͘teŪporarǘ͘diĺĺerences

Consolidated�+roup Parent�)ntit]

���� ���� ���� ����

����� ����� ����� �����

8emporary�differences�that�have�not�been�tax�effected�

-�9nused�capital�tax�losses ��,��� ��,��� - -

������ ������ � �

9nused�capital�tax�losses�generated�from�disposal�of�subsidiaries�are�not�recognised�as�it�is�not�probable�that�sufficient�
capital�gains�will�be�derived�against�which�to�offset�the�capital�losses.

»aǗ͘consolidation
8he�'ompany�and�its�wholly�owned�%ustralian�resident�entities�are�members�of�a�tax�consolidated�group�under�%ustralian�
taxation�law.�8he�'ompany�is�the�head�entity�in�the�tax�consolidated�group.�Entities�within�the�tax�consolidated�group�have�
entered�into�a�tax�funding�agreement�and�a�tax�sharing�agreement�with�the�head�entity.�9nder�the�terms�of�the�tax�funding�
arrangement,�the�'ompany�and�each�of�the�entities�in�the�tax�consolidated�group�have�agreed�to�pay�a�tax�equivalent�
payment�to�or�from�the�head�entity,�based�on�the�current�tax�liability�or�current�tax�asset�of�the�head�entity.
�

̖͙̓͞0�§vIvJ¯͘¤0§͘¯Q�§0

Consolidated�+roup

���� ����

Basic�EPS�(cents)�from�continuing�operations ���.� ���.�

(iluted�EPS�(cents)�from�continuing�operations ���.� ���.�

Basic�EPS�(cents)�from�total�operations ���.� ���.�

(iluted�EPS�(cents)�from�total�operations ���.� ���.�

)arnings�used�to�calculate�basic�and�diluted�)P7�(�����)

2et�profit�after�tax�(�'���) ��,��� ��,���

;eighted�average�number�of�ordinary�shares�used�in�the�calculation�of�basic�EPS�('���) ��,��� ��,���

;eighted�average�number�of�rights�outstanding�('���) ��� ���

;eighted�aZerage�nuQber�of�ordinar]�shares�used�in�the�calculation�of�diluted�)P7�(����) ������ ��,���

Basic�EPS�is�calculated�by�dividing�the�profit�attributable�to�members�of�the�'ompany�by�the�weighted�average�number�of�
ordinary�shares�outstanding�during�the�financial�year.

(iluted�EPS�is�calculated�from�earnings�and�the�weighted�average�number�of�shares�used�in�calculating�basic�EPS�adNusted�
for�the�dilutive�effect�of�all�potential�ordinary�shares�from�the�employee�incentive�plan.
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

͙̔͞�ssets͘and͘jiabilities
͙̔̒͞ �¯Q͘�v'͘ �¯Q͘0¦ÂIÙ�j0v»¯

Consolidated�+roup Parent�)ntit]

���� ���� ���� ����

����� ����� ����� �����

BanO�balances ���,��� ���,��� �,��� ��,���

Short-term�deposits ��� ��� - -

������� ������� ����� ������

 asŃ͘and͘casŃ͘eƜƹiǑalents
Includes�cash�on�hand,�deposits�held�at�call�with�financial�institutions,�other�short-term,�highly�liquid�investments�with�original�
maturities�of���months�or�less�that�are�readily�convertible�to�Onown�amounts�of�cash�subNect�to�an�insignificant�risO�of�
changes�in�value.�'ash�and�cash�equivalents�are�controlled�by�the�Group�and�the�contractual�rights�transfer�to�the�'ompany�
substantially�all�of�the�benefits�and�risOs�of�ownership.

'ash�at�banO�and�short-term�deposits�earn�interest�at�floating�rates�at�an�average�interest�rate�of��.��	�pa�(�������.��	�
pa).�Short-term�deposits�have�an�average�maturity�of����days�(���������days)�and�are�highly�liquid.

§estricted͘client͘trƹst͘ĺƹnds

Consolidated�+roup

���� ����

6estricted�client�trust�funds ����� �����

Restricted�client�trust�funds ���,��� ���,���

Restricted�client�trust�funds�for�salary�pacOaging (���,���) (���,���)

§estricted͘client͘trƹst͘ĺƹnds͘recoĻnised͘in͘tŃe͘¯tateŪent͘oĺ͘Iinancial͘¤osition
Pursuant�to�contractual�arrangements�with�clients,�GRS�administers�cash�flows�on�behalf�of�clients�as�part�of�the�
remuneration�benefits�administration�service.�8hese�funds�are�for�the�purpose�of�maOing�salary�pacOaging�payments�on�
behalf�of�those�clients�only�and�therefore�not�available�to�settle�group�liabilities�and�are�held�on�trust�for�the�benefit�of�those�
clients.�8he�Group�has�recognised�these�funds�in�the�Statement�of�*inancial�Position.

8he�cash�in�the�Restricted�client�trust�funds�is�held�in�banO�accounts�specifically�designated�as�funds�in�trust�for�clients,�
with�all�client�trust�funds�segregated�from�the�Group’s�own�cash.�Pursuant�to�contractual�arrangements,�the�Group�may�earn�
interest�from�these�client�funds�held�in�trust.�8he�average�interest�rate�on�Restricted�client�trust�funds�for�the�year�ended�
���.une������was��.��	�(�������.��	).�8he�Parent�Entity�does�not�hold�any�client�monies.
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

 asŃ͘flow͘InĺorŪation

Consolidated�+roup Parent�)ntit]

6econciliation�of�cash�flows�froQ�operations�with ���� ���� ���� ����

profit�froQ�operating�actiZities�after�tax ����� ����� ����� �����

Profit�for�the�year ��,��� ��,��� ��,��� ��,���

2on�cash�flows�in�profit�froQ�operating�actiZities

%mortisation ��� ��� - -

(epreciation ��,��� ��,��� - -

RO9�assets�depreciation �,��� �,��� - -

Impairment ��� �,��� - ��,���

Gain�on�lease�modification (�,���) - - -

Share�based�expenses �,��� �,��� �,��� �,���

0oss�on�disposal�of�subsidiary - �,��� - -

0oan�forgiveness - - - �,���

Changes�in�assets�and�liabilities

(Increase)�in�trade�receivables�and�other�assets (��,���) (��,���) (���) ���

(Increase)�in�finance�lease�receivables (���,���) (���,���) - -

(Increase)�in�assets�under�lease (��,���) (��,���) - -

(ecrease�in�written�down�value�of�assets�sold ��,��� ��,��� - -

((ecrease)�in�trade�payables�and�accruals (�,���) (�,���) (���) (���)

Increase���(decrease)�in�income�taxes�payable �,��� ��,��� (�,���) (�,���)

Increase���(decrease)�in�deferred�taxes �,��� (�,���) �,��� (�,���)

Increase�in�unearned�revenue �,��� �,��� - -

Increase���(decrease)�in�provisions�and�accruals ��� (�,���) - -

2et�cash�(used�in)���froQ�operating�actiZities (������) (�������) ������ ������

 asŃ͘ĺroŪ͘operatinĻ͘actiǑities
'ash�flows�other�than�investing�or�financing�are�classified�as�cash�from�operating�activities.�%s�the�%1S�segment�provides�
operating�and�finance�leases�for�motor�vehicles�and�equipment,�the�cash�outflows�to�acquire�the�lease�assets�as�well�as�
interest�received�and�interest�paid�are�classified�as�operating�cash�outflows.
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

vet͘debt͘reconciliation
%�summary�of�the�movement�in�borrowings�(excluding�capitalised�borrowing�costs)�affecting�financing�cash�flows�during�the�
year�is�provided�below�

Consolidated�+roup Parent�entit]

���� ���� ���� ����

*inancing�cash�flows�froQ�liabilities ����� ����� ����� �����

Borrowings�(excluding�capitalised�borrowing�costs) ���,��� ���,��� ��,��� ��,���

Payable�due�to�wholly�owned�entities - - �,��� ��,���

*inancing�liabilities ������� ������� ������ �������

1oZeQents�during�the�]ear

0iabilities�at�start�of�the�year ���,��� ���,��� ���,��� ���,���

'ash�flows�relating�to�borrowings ���,��� ���,��� �,��� -

'ash�flows�relating�to�payables�due�to�wholly�owned�entities - - (��,���) (��,���)

2on-cash�settlement�of�payables�due�to�wholly�owned�entities - - - �,���

Related�party�loan�forgiveness - - - �,���

*oreign�exchange�adNustments �� (��) - -

0iabilities�at�end�of�the�]ear ������� ������� ������ �������

͙̔̓͞»§�'0͘�v'͘�»Q0§͘§0 0IÙ�Bj0¯

Consolidated�+roup Parent�)ntit]

���� ���� ���� ����

Current ����� ����� ����� �����

8rade�receivables ��,��� ��,��� - -

Other�receivables �,��� ��,��� (��) ��

%mounts�receivable�from�wholly�owned�entities - - ��,��� -

������ ������ ������ ��

»rade͘receiǑables
8rade�receivables�are�amounts�due�from�customers�for�services�performed�in�the�ordinary�course�of�business�and�held�with�
the�obNective�of�collecting�cash�flows.�8hey�are�generally�settled�within����days.�8he�carrying�amount�includes�a�total�loss�
allowance�of�����,����(��������,���,���)�which�includes�a�specific�loss�allowance�of��nil�(����������,���).�8he�carrying�
amount�is�generally�considered�to�equal�their�fair�value.

�tŃer͘receiǑables
2one�of�the�other�receivables�are�impaired�or�past�due.
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

͙̔̔͞IIv�v 0͘j0�¯0͘§0 0IÙ�Bj0¯

Consolidated�+roup Parent�)ntit]

���� ���� ���� ����

����� ����� ����� �����

'urrent�finance�lease�receivables ���,��� ��,��� - -

2on-current�finance�lease�receivables ���,��� ���,��� - -

������� ������� � �

8he�Onboard�*inance�and�%1S�finance�lease�contracts�entered�into�are�recognised�as�finance�lease�receivables�and�classified�
as�financial�assets�measured�at�amortised�cost�as�the�contract�transfers�substantially�all�the�risOs�and�rewards�of�ownership�
of�an�underlying�asset.�8he�net�investment�in�the�lease�equals�the�net�present�value�of�the�future�minimum�lease�payments.�
*inance�lease�income�is�recognised�as�income�in�the�period�to�reflect�a�constant�periodic�rate�of�return.

Consolidated�+roup

1iniQuQ�
lease�

pa]Qents

Present�Zalue�
of�lease�

pa]Qents

1iniQuQ�
lease�

pa]Qents

Present�Zalue�
of�lease�

pa]Qents

���� ���� ���� ����

AQounts�receiZable�under�finance�lease ����� ����� ����� �����

;ithin�one�year ���,��� ���,��� ��,��� ��,���

;ithin���to���years ���,��� ���,��� ��,��� ��,���

;ithin���to���years ���,��� ���,��� ��,��� ��,���

;ithin���to���years ���,��� ���,��� ��,��� ��,���

;ithin���to���years ��,��� ��,��� ��,��� ��,���

0ater�than�five�years - - �,��� �,���

������� ���,��� ���,��� ���,���

0ess��9nearned�finance�income (��,���) - (�,���) -

Present�Zalue�of�QiniQuQ�lease�pa]Qents ������� ������� ������� �������

*air�Zalue�of�finance�lease�receiZables ������� �������

*air�values�were�calculated�based�on�cash�flows�discounted�using�an�average�of�current�lending�rates�appropriate�for�the�
geographical�marOets�in�which�the�leases�operate�of���.��	�pa�(��������.��	�pa).
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

͙̔̕͞�¯¯0»¯͘Âv'0§͘�¤0§�»IvJ͘j0�¯0

Consolidated�+roup Parent�)ntit]

���� ���� ���� ����

����� ����� ����� �����

%ssets�held�under�operating�lease�terminating�within�the�next����mths ��,��� ��,��� - -

%ssets�held�under�opearting�lease�terminating�after�more�than����mths ���,��� ���,��� - -

������� ������� � �

Consolidated�+roup

���� ����

����� �����

(epreciation�rate�(range) ��	�-���	 ��	�-���	

%t�'ost ���,��� ���,���

%ccumulated�depreciation (���,���) (���,���)

2et�carr]ing�Zalue ������� �������

1oZeQents�during�the�]ear

Balance�at�start�of�the�year ���,��� ���,���

%dditions ��,��� ���,���

(isposals�transfers�to�inventory (��,���) (��,���)

(epreciation�expense (��,���) (��,���)

Residual�value�adNustment �� ��

'hanges�in�foreign�currency ��� (��)

Balance�at�end�of�the�]ear ������� �������

%ssets�held�under�operating�leases�are�for�contracts�with�customers�other�than�finance�leases.�8he�initial�investment�in�the�
lease�is�added�as�a�cost�to�the�carrying�value�of�the�leased�assets.�Operating�lease�assets�are�depreciated�as�an�expense�on�a�
straight�line�basis�over�the�term�of�the�lease�based�on�the�cost�less�residual�value�of�the�lease.

%ssets�held�under�operating�lease�include�an�accumulated�provision�for�impairment�loss�at�reporting�date�of���,���,����
(��������,���,���).
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

¤roǑision͘ĺor͘residƹal͘Ǒalƹe
8he�provision�estimates�the�probable�diminution�in�value�of�operating�lease�and�rental�assets�at�the�end�of�lease�contract�
dates.�8he�estimate�is�based�on�the�deficit�in�estimated�recoverable�value�from�contracted�cash�flows.

%�residual�value�provision�is�also�recognised�for�the�estimated�loss�in�recoverable�value�of�lease�assets�which�are�transferred�
to�the�Group�at�the�end�of�the�lease�term�pursuant�to�some�principal�and�agency�(P
%)�arrangements�with�financiers�and�
other�residual�value�guarantees.�8he�asset�from�the�financier�is�acquired�at�its�residual�value�on�termination�of�the�lease�which�
creates�an�exposure�of�the�carrying�value�to�the�expected�marOet�price�for�which�the�potential�impact�is�assessed�at�each�
reporting�date�and�the�shortfall�provided�for.

heǘ͘ŚƹdĻeŪent͘͠jease͘assets͘residƹal͘Ǒalƹe
Operating�leases�carry�an�inherent�risO�for�the�residual�value�of�the�asset.�Estimates�of�significance�are�used�in�
determining�the�residual�values�of�operating�lease�and�rental�assets�at�the�end�of�the�contract�date.�8he�assessment�
includes�forecasts�of�the�future�value�of�the�asset�lease�portfolio�at�the�time�of�sale�and�considers�the�potential�impact�
of�economic�and�vehicle�marOet�conditions�and�dynamics.
9nder�the�P
%�financing�arrangement�with�external�financiers,�the�Group�acquires�the�lease�assets�on�the�termination�
of�the�lease�contract�and�is�thereby�exposed�to�the�residual�value�of�the�underlying�asset.�%�provision�is�recognised�
when�the�estimated�residual�value�is�lower�than�the�assessment�of�the�future�value�of�the�P
%�funded�assets.
If�the�estimated�residual�values�reduced�by��	,�this�would�result�in�the�residual�value�adNustment�increasing�by���.�m.

̖͙̔͞§IJQ»ͮ�IͮÂ¯0͘�¯¯0»¯͘�v'͘j0�¯0͘jI�BIjI»I0¯
8he�Group�acts�as�a�lessee�in�operating�lease�arrangements�for�the�use�of�property�and�equipment.

Consolidated�+roup Parent�)ntit]

���� ���� ���� ����

6ight�of�use�Assets ����� ����� ����� �����

%t�'ost ��,��� ��,��� �,���� -

%ccumulated�depreciation (��,���) (��,���) - -

2et�carr]ing�Zalue ������ ������ ����� �

1oZeQents�during�the�]ear

Balance�at�start�of�the�year ��,��� ��,��� - -

2ew�assets�leased ��� - �,��� -

0ease�modification �,��� - - -

(epreciation (�,���) (�,���) - -

'hanges�in�foreign�currency - �� - -

Other - ��� - -

Balance�at�end�of�the�]ear ������ ������ ����� �

� In�the�current�year,�the�Group�has�entered�into�a�property�lease�in�the�name�of�the�Parent�Entity.
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

Consolidated�+roup Parent�)ntit]

���� ���� ���� ����

0ease�0iabilities ����� ����� ����� �����

1oZeQents�during�the�]ear

Balance�at�start�of�the�year ��,��� ��,��� - -

2ew�assets�leased ��� - �,��� -

0ease�modification �,��� -

*inance�charges �,��� �,��� - -

0ease�payments (�,���) (�,���) - -

Balance�at�end�of�]ear ������ ������ ����� �

Carr]ing�Zalue�of�lease�liabilities

'urrent �,��� �,��� ��� -

2on-current ��,��� ��,��� �,��� -

������ ������ ����� �

§ecoĻnition͘and͘ŪeasƹreŪent͘oĺ͘lease͘assets͘and͘liabilities
Right-of-use�(RO9)�assets�and�the�lease�liability�are�initially�measured�on�a�present�value�basis.�0eases�brought�to�account�
are�for�the�value�of�the�property�and�exclude�non�lease�components.

0ease�liabilities�include�the�net�present�value�of�fixed�rental�payments�less�any�lease�incentives�receivable�plus�any�rental�
adNustments�where�the�extensions�available�under�the�lease�will�probably�be�exercised.�0ease�payments�are�discounted�using�
the�Group’s�incremental�borrowing�rate.

RO9�assets�are�measured�at�cost�comprising�the�amount�of�the�initial�measurement�of�the�lease�liability,�any�initial�direct�
costs�and�any�provision�for�maOe-good�or�restoration.�RO9�assets�are�depreciated�over�the�shorter�of�the�asset’s�useful�life�
and�lease�term�on�a�straight�line�basis.

Short�term�leases�of�less�than����months�and�low�value�leases�are�expensed�on�a�straight�line�basis�to�the�profit�or�loss.

8he�principal�portion�of�payments�is�included�in�financing�activities�in�the�Statements�of�'ash�*lows�and�the�finance�charges�
are�included�in�operating�activities.
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

̗͙̔͞Iv»�vJIBj0͘�¯¯0»¯

Consolidated�+roup

���� +oodwill

Brands���
indefinite�

life

Brands�
��finite�

life
(ealer�

relationships

CustoQer�
lists�and�

relationships

7oftware�
deZelopQent�

costs
Contract�

rights 8otal
����� ����� ����� ����� ����� ����� ����� �����

9seful�life�range
2ot�

applicable Indefinite
��

years
��-����
years

��-����
years ��-���years

'ontract�
life

'ost ��,��� �,��� �,��� ��,��� �,��� ���,��� ��,��� �������
%ccumulated�
amortisation - - (�,���) (�,���) (�,���) (��,���) (��,���) (�������)
%ccumulated�
impairment�loss (���) - - (��,���) - (�,���) - (������)
2et�carr]ing�Zalue ������ ����� � � ����� ������ � �������
6econciliation�of�
written�down�Zalues
Balance�at�start�of�the�
year ��,��� ��� - - �,��� ��,��� - ������
%dditions� �,��� ��� - - �,��� ��,��� - ������
%mortisation - - - - (���) (��,���) - (������)
Impairment� - - - - - (���) - (���)
Balance�at�end�of�]ear ������ ����� � � ����� ������ � �������

� On����1ay�����,�the�Group�acquired����	�of�the�equity�instruments�of�Plan�Support�%gency�Pty�0imited.�Intangible�assets�were�acquired�and�goodwill�was�
generated�as�a�result�of�this�business�combination.�Refer�2ote��.�.

� Impairment�of�intangible�assets�relates�to�the�impairment�of�capitalised�proNect�and�software�development�costs�that�have�been�assessed�as�no�longer�
generating�future�economic�benefits.

Consolidated�+roup
����

+oodwill

Brands���
indefinite

life

Brands�
��finite�

life
(ealer�

relationships

CustoQer�
lists�and�

relationships

7oftware�
deZelopQent�

costs
Contract�

rights 8otal
����� ����� ����� ����� ����� ����� ����� �����

9seful�life�range
2ot�

applicable Indefinite
��

years
��-����
years

��-����
years ��-���years

'ontract�
life

'ost ���,��� ��,��� �,��� ��,��� �,��� ���,��� ��,��� �������
%ccumulated�
depreciation - (��,���) (�,���) (�,���) (�,���) (��,���) (��,���) (�������)
%ccumulated�
impairment�loss (���,���) (�,���) - (��,���) (���) (���) - (�������)
2et�carr]ing�Zalue ������ ��� � � ����� ������ � ������
6econciliation�of�
written�down�Zalues
Balance�at�start�of�the�
year ��,��� ��� - - �,��� ��,��� - ������
%dditions - - - - - ��,��� - ������
%mortisation - - - - (���) (��,���) - (������)
Impairment - - - - - (���) - (���)
'hanges�in�foreign�
currency - - - - ��� - - ���
Balance�at�end�of�]ear ������ ��� � � ����� ������ � ������
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

Joodwill
Goodwill�represents�the�excess�of�the�cost�of�the�business�combination�over�the�Group’s�share�of�the�net�fair�value�
of�the�identifiable�assets,�liabilities�and�contingent�liabilities�of�the�acquired�entity.�Goodwill�is�measured�at�cost�less�
any�accumulated�impairment�losses�and�is�reviewed�for�impairment�annually,�or�more�frequently�if�events�or�changes�in�
circumstances�indicate�that�the�carrying�value�may�be�impaired.�Gains�and�losses�on�the�disposal�of�an�entity�include�the�
carrying�amount�of�goodwill�relating�to�the�entity�sold.�%ny�impairment�is�recognised�immediately�in�the�profit�or�loss.

Identifiable͘intanĻible͘asset͘acƜƹired͘ĺroŪ͘bƹsiness͘coŪbination
Brands,�dealer�relationships�and�customer�lists�and�relationships�acquired�in�a�business�combination�are�recognised�at�
their�fair�value�at�the�date�of�acquisition.�*ollowing�initial�recognition,�these�assets�are�carried�at�their�initial�value�less�any�
accumulated�amortisation�and�accumulated�impairment.

Identifiable�intangible�assets�with�finite�lives�are�amortised�over�their�estimated�useful�lives�on�a�straight�line�basis�and�
assessed�for�impairment�annually.�Brand�names�that�have�indefinite�useful�lives�are�not�amortised�but�are�subNect�to�annual�
impairment�assessments.�Brands�are�assessed�for�impairment�as�part�of�the�relevant�cash�generating�unit�('G9).�Brand�
names�that�have�an�indefinite�life�pursuant�to�the�Group’s�plan�for�its�continued�use�into�the�foreseeable�future�are�expected�
to�continue�to�generate�cash�flows�indefinitely.�8he�useful�life�assessment�is�reviewed�annually.

 apitalised͘soĺtware͘deǑelopŪent͘costs
Software�development�costs�which�are�not�acquired�from�a�business�combination�are�initially�measured�at�cost�and�
subsequently�re-measured�at�cost�less�amortisation�and�impairment.

'osts�are�capitalised�when�it�is�probable�that�future�economic�benefits�will�flow�to�the�entity�through�revenue�generation�and���
or�cost�reduction.�'osts�include�external�direct�costs�for�services,�materials�and�internal�labour�related�costs�directly�involved�
in�the�development�of�the�software�and�are�amortised�from�the�date�of�commissioning�on�a�straight�line�basis�over�three�to�
seven�years,�during�which�the�benefits�are�expected�to�be�realised.

Software-as-a-Service�(SaaS)�arrangements�are�service�contracts�providing�the�Group�with�the�right�to�access�the�cloud�
provider’s�application�software�over�the�contract�period.�%s�such�the�Group�does�not�receive�a�software�intangible�asset�at�
the�contract�commencement�date.�*ees�for�the�use�of�the�application�software�and�customisation�costs�are�recognised�as�
an�operating�expense�over�the�contract�term�if�not�distinct�while�other�configuration,�data�conversion,�testing�and�training�
costs�are�expensed�as�the�service�is�received.�Other�costs�which�give�rise�to�a�separate�intangible�asset�are�recognised�as�
capitalised�software�development�costs.

 ontract͘riĻŃts
'ontract�rights�not�acquired�from�a�business�combination�are�initially�measured�at�cost�being�the�amounts�paid�plus�any�
expenditure�directly�attributable�to�the�transactions�and�subsequently�measured�at�cost�less�amortisation�and�impairment.�
'ontract�rights�are�amortised�over�the�life�of�the�contract�and�reviewed�annually�for�indicators�of�impairment.

IŪpairŪent͘test͘oĺ͘Joodwill͘and͘IntanĻibles
8he�Group�assesses�at�each�reporting�date,�whether�there�is�an�indication�that�an�asset�may�be�impaired.�%n�asset’s�
recoverable�amount�is�the�higher�of�an�asset�or�'G9’s�fair�value�less�costs�of�disposal�and�its�value�in�use�(:I9).�%n�
impairment�loss�is�recognised�in�the�profit�or�loss�for�the�amount�that�the�asset�or�'G9’s�carrying�value�exceeds�the�
recoverable�amount.

*or�the�purpose�of�assessing�fair�value,�assets�are�grouped�at�the�lowest�levels�for�which�there�are�separately�identifiable�
cash�inflows�which�are�largely�independent�of�cash�inflows�from�other�assets�('G9s).�;here�the�asset�does�not�generate�
independent�cash�flows,�the�Group�estimates�the�recoverable�amount�of�the�'G9�to�which�the�asset�belongs.

heǘ͘ŚƹdĻeŪent͘͠�ssessŪent͘oĺ͘recoǑerable͘aŪoƹnt
Recoverable�amounts�of�'G9s�have�been�determined�using�the�:I9�methodology.�8he�variables�used�require�the�use�
of�assumptions�that�affect�earnings�proNections�and�the�estimation�of�a�discount�rate�that�uses�a�cost�of�capital�and�risO�
premium�specific�to�the�'G9�amongst�other�factors.
'ash�proNections�used�in�the�financial�models�to�assess�the�recoverable�amount�of�goodwill�and�indefinite�life�intangible�
assets�required�significant�estimates�in�uncertain�economic�and�business�environments.�8hese�are�discussed�in�more�
detail�below.

8he�carrying�amount�of�goodwill�is�allocated�to�the�Group’s�'G9s�based�on�the�organisation�and�management�of�its�
businesses.�Set�out�below�are�the�details�of�the�goodwill�allocated�to�the�'G9s�as�well�as�the�value�of�intangibles.
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

Consolidated�+roup

+oodwill Intangibles 8otal +oodwill Intangibles 8otal

���� ���� ���� ���� ���� ����

����� ����� ����� ����� ����� �����

1axxia ��,��� ��,��� ��,��� ��,��� ��,��� ��,���

Remuneration�Services�(Qld) �,��� ��,��� ��,��� �,��� ��,��� ��,���

Plan�and�Support�Services ��,��� �,��� ��,��� �,��� �,��� ��,���

Oly - ��,��� ��,��� - - -

Onboard�*inance - �,��� �,��� - �,��� �,���

Other - �� �� - ��� ���

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

heǘ͘�ssƹŪptions͘ƹsed͘ĺor͘ÙIÂ͘calcƹlations
'EWL�flow�TVoNIGXMoRW

'ash�flow�proNections�are�based�on�the�financial�year������(*=��)�budgets.�Growth�assumptions�used�for�subsequent�years�
reflect�strategic�business�plans�and�forecast�growth�rates.�*inancial�proNections�also�taOe�into�account�any�risO�exposures�in�
changes�to�the�trading,�marOet�and�regulatory�environments.

8he�after-tax�discounted�cash�flow�(('*)�models�were�based�on�after-tax�cash�flows�discounted�by�an�after-tax�
discount�rate.

'ash�flows�beyond�five�years�are�extrapolated�using�growth�rates�of��.�	�pa�(�������.�	�pa),�which�is�lower�than�long�term�
consumer�price�index�('PI).

+67�'+9W

1axxia,�Remuneration�Services�(Qld),�Oly�and�Onboard�*inance�'G9s�maOe�up�the�GRS�segment.

8he�1axxia�and�Remuneration�Services�(Qld)�'G9s�operate�largely�in�the�same�business�environment�and�are�exposed�
to�similar�risOs.�8he�equivalent�pre-tax�discount�rate�of���.�	�(��������.�	)�was�applied�in�the�:I9�calculation.�%�Oey�
assumption�for�each�of�the�GRS�'G9s�is�that�there�are�no�significant�changes�to�%ustralian�tax�legislation�that�could�affect�
the�salary�pacOaging�and�novated�lease�businesses.�On�that�basis,�there�are�no�reasonably�possible�changes�to�assumptions�
which�would�result�in�any�indicator�of�goodwill�impairment.

477�'+9

8he�Plan�8racOer�and�Plan�Support�%gency�businesses�were�acquired���.uly������and����1ay������respectively�with�
goodwill�and�other�intangibles�recognised�on�acquisition.�%s�the�businesses�have�integrated�with�the�Plan�1anagement�
Partners�business�across�operations�and�business�performance�management,�goodwill�and�intangibles�have�been�allocated�
fully�to�the�PSS�'G9.�8he�equivalent�pre-tax�discount�rate�of���.�	�pa�(��������.�	�pa)�was�applied�in�the�:I9�calculation.

8he�Group�has�reviewed�actual�and�forecast�performance�to�assess�goodwill�impairment�using�:I9�cash�flow�proNections�
which�exceed�the�carrying�value�of�the�'G9�indicating�no�goodwill�impairment�exists.�%�Oey�assumption�is�there�are�no�
significant�changes�to�%ustralian�law�that�could�affect�the�2(IS�revenue�streams.�8he�Group�has�considered�the�impact�
of�changes�in�Oey�assumptions,�including�announced,�potential�estimable�legislative�changes.�On�that�basis,�there�are�no�
reasonably�possible�changes�to�assumptions�which�would�result�in�any�indicator�of�goodwill�impairment.
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

̘͙̔͞»§�'0͘�v'͘�»Q0§͘¤�à�Bj0¯

Consolidated�+roup Parent�)ntit]

���� ���� ���� ����

����� ����� ����� �����

9nsecured�liabilities

8rade�payables �,��� ��,��� - -

GS8�payable ��� �� - -

%ccrued�expenses ��,��� ��,��� - -

Sundry�creditors ��,��� ��,��� �,��� ���

%mounts�payable�to�wholly�owned�entities - - - ��,���

������ ������ ����� ������

8rade�and�other�payables�from�normal�business�activities�are�non-interest�bearing�and�are�short�term�in�nature.�8hey�
are�recognised�initially�at�fair�value�and�subsequently�at�amortised�cost.�(ue�to�their�short�term�nature,�carrying�value�
approximates�fair�value.
�

̙͙̔͞ �v»§� »͘jI�BIjI»I0¯

Consolidated�+roup Parent�)ntit]

���� ���� ���� ����

����� ����� ����� �����

1aintenance�fees�received�in�advance �,��� �,��� - -

Rebates�and�cancellations ��� ��� - -

(eferred�revenue ��,��� �,��� - -

������ ������ � �

1aintenance�fees�receiZed�in�adZance

1aintenance�fees�received�in�advance�is�income�from�maintenance�service�contracts�that�are�unearned�based�on�the�historical�
profile�of�costs�incurred�to�date�over�the�expected�total�cost.�Profit�is�attributed�over�the�life�of�the�contract�and�losses�
are�provided�in�full�in�the�period�that�the�loss-maOing�contract�is�first�determined�and�are�adNusted�against�the�amount�of�
revenue�recognised.

6ebates�and�cancellations

BroOerage�commissions�from�the�provision�of�financial�services�allow�that�rebates�paid�to�the�dealer���broOer�networO�and�
commissions�received�from�the�origination�business�may�be�clawed�bacO�by�the�financial�service�providers.�8he�potential�for�
rebates�and�clawbacO�are�calculated�based�on�the�historical�profile�of�rebates�and�commissions.

(eferred�reZenue

;here�income�is�received�in�the�current�period�and�relates�to�the�future�periods�the�Group�recognises�the�value�of�that�
income�for�the�future�period�as�deferred�revenue�on�the�Balance�Sheet.�8he�revenue�is�recognised�in�profit�over�the�future�
period�as�services�are�rendered.
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

͙̔̚͞¤§�ÙI¯I�v¯

Consolidated�+roup Parent�)ntit]

���� ���� ���� ����

����� ����� ����� �����

Current

Employee�benefit�liabilities ��,��� ��,��� - -

Employee�incentives �,��� �,��� - -

Other�provisions �,��� �,��� - -

������ ��,��� - -

2on�current

Employee�benefit�liabilities �,��� �,��� - -

����� ����� � �

Provisions�are�recognised�when�the�Group�has�a�present�obligation�(legal�or�constructive)�as�a�result�of�a�past�event�and�
where�it�is�probable�that�the�Group�is�required�to�settle�the�obligation,�and�the�obligation�can�be�reliably�estimated.�Provisions�
are�measured�at�the�present�value�of�expenditure�expected�at�settlement.

0Ūploǘee͘benefits
Employee�entitlements�to�annual�and�long�service�leave�have�been�provided�for�based�on�amounts�expected�to�be�paid�when�
the�leave�entitlements�are�used.

%nnual�leave�and�long�service�leave�that�are�not�expected�to�be�settled�wholly�within����months�have�been�measured�at�the�
present�value�of�the�estimated�future�cash�outflows.�Expected�future�payments�are�discounted�using�interest�rates�attaching�
to�high�quality�corporate�bonds�with�terms�to�maturity�that�match,�as�closely�as�possible,�the�estimated�future�cash�outflows.

)Qplo]ee�benefit�liabilities )Qplo]ee�incentiZes 3ther�proZisions

���� ���� ���� ���� ���� ����

����� ����� ����� ����� ����� �����

1oZeQents�during�the�]ear

Balance�at�beginning�of�the�year ��,��� ��,��� �,��� ��� �,��� ���

Employee�benefits�earned�and�accrued ��,��� �,��� �,��� �,��� - -

Payments (��,���) (�,���) (�,���) (�,���) - -

Provision�released - - (���) - (���) (���)

Provisions�made - - - - ��� ���

Balance�at�end�of�the�]ear ������ ������ ����� ����� ����� �����
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

͙̕͞ apital͘tanaĻeŪent
8his�section�provides�information�relating�to�the�Group’s�capital�structure�and�its�exposure�to�financial�risOs,�how�they�affect�
the�Group’s�financial�position�and�performance,�and�how�the�risOs�are�managed.

8he�Group’s�capital�management�strategy�aims�to�safeguard�its�ability�to�continue�as�a�going�concern,�so�that�it�can�continue�
to�provide�returns�for�shareholders�and�benefits�for�other�staOeholders.�In�order�to�maintain�or�adNust�the�capital�structure,�
the�Group�may�adNust�the�amount�of�dividends�paid�to�shareholders,�return�capital�to�shareholders,�issue�new�shares�or�sell�
assets�to�reduce�debt.�8he�Group�monitors�capital�on�the�basis�of�a�number�of�metrics�such�as�the�gearing�ratio,�interest�
cover,�debt�to�EBI8(%�and�various�other�metrics.

8he�capital�structure�of�the�Group�is�reviewed�on�an�ongoing�basis�and�considers�the�allocation�and�type�of�capital,�and�the�
associated�risOs�and�returns.
�

͙̒̕͞B�§§�ÚIvJ¯

Consolidated�+roup Parent�)ntit]
���� ���� ���� ����
����� ����� ����� �����

Current
2otes�payable ��,��� - - -
Other�loans�payable �,��� �,��� - -

������ ����� � �
2on�current
BanO�loans ���,��� ���,��� ��,��� ��,���
2otes�payable ���,��� ���,��� - -
Other�loans�payable - �,��� - -

������� ������� ������ ������
8otal�borrowings ������� ������� ������ ������

BanO�loans,�notes�payable�and�other�loans�payable�are�initially�recorded�at�fair�value,�net�of�transaction�costs�and�
subsequently�measured�at�amortised�cost�using�the�effective�interest�rate�method.�8he�effective�interest�rate�method�exactly�
discounts�the�estimated�cash�flows�through�the�expected�life�of�the�borrowing.�8ransaction�costs�comprise�fees�paid�for�the�
establishment�of�loan�facilities�and�are�amortised�over�the�term�of�the�borrowing�facilities.

8he�fair�value�of�financial�liabilities�for�disclosure�purposes�is�estimated�by�discounting�the�future�contractual�cash�flows�at�the�
current�marOet�interest�rate�that�is�available�to�the�Group�for�similar�financial�instruments.�8he�fair�value�of�current�borrowings�
approximates�the�carrying�amount,�as�the�impact�of�discounting�is�not�significant.

¯ecƹritǘ͘and͘financial͘coǑenants
BanO�loans

8he�Parent�Entity�and�certain�subsidiary�entities�guarantee�all�banO�loans�of�subsidiaries�in�the�Group,�totalling�����,���,����
(����������,���,���).

*ixed�and�floating�charges�are�provided�by�the�Group�and�certain�subsidiary�entities�in�respect�of�financing�facilities�provided�
by�its�syndicate�of�financiers�for�the�financing�of�%1S's�lease�assets,�group�worOing�capital�purposes�and�for�acquistion�debt�
facilities.�8he�assets�identified�in�2ote��.��form�part�of�the�security.

BanO�loans�are�also�secured�by�the�
following�financial�undertaOings�from�
certain�subsidiary�entities�in�the�Group�

ɛ 2egative�pledge�that�imposes�certain�covenants�including�a�restriction�to�
provide�other�security�over�its�assets,�cap�on�its�maximum�finance�debt,�
acquire�assets�which�are�non-core�business�to�the�Group,�not�to�dispose�of�
a�substantial�part�of�its�business�and�reduction�of�its�capital�

ɛ 1aintenance�of�certain�financial�thresholds�for�shareholders’�equity,�gearing�
ratio�and�fleet�asset�portfolio�performance��and

ɛ :arious�business�parameters�of�the�Interleasing�group.

8he�Group�operated�with�significant�headroom�against�all�of�its�banO�loan�covenants�at�all�times.
�
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

2otes�pa]able

2otes�payable�are�issued�by�Onboard�*inance�;arehouse�8rust�����-��and�Onboard�*inance�8rust�����-��for�the�financing�
of�novated�lease�receivables�of�Onboard�*inance.�8he�notes�are�secured�solely�by�fixed�and�floating�charges�over�the�
motor�vehicles�that�are�leased�to�customers�financed�by�the�Onboard�8rusts�and�are�subNect�to�portfolio�parameters�and�
performance�obligations.�8here�is�no�recourse�to�the�Group�subsidiary�companies�or�the�Parent�Entity.�Onboard�;arehouse�
8rust�����-��notes�payable�are�pursuant�to�revolving�debt�facilities�with�an�availability�period�to���1arch�����,�and�a�
maturity�date�of���1arch������(refer�note��.��regarding�the�increase�in�the�revolving�facilities�and�extension�of�the�revolving�
period).�8he�notes�payable�for�Onboard�*inance�8rust�����-��8rust�amortise�to���October�����.�8he�carrying�amount�of�
securitised�Onboard�assets�pledged�as�security�was�����,���,����(����������,���,���)

3ther�external�loans�pa]able

Other�loans�payable�is�an�amount�payable�in�respect�of�the�sale�of�the�R*S�retail�business.�8here�are�no�financial�covenants�in�
respect�of�this�outstanding�loan�balance.
�

͙̓̕͞I¯¯Â0'͘ �¤I»�j

�rdinarǘ͘sŃare͘capital͘issƹed͘and͘ĺƹllǘ͘paid͘Ͱ͘Jroƹp͘and͘¤arent͘0ntitǘ
1ovements�in�share�capital�are�shown�below�

2uQber�of�
shares

3rdinar]�
shares
�����

7hares�held�b]�external�shareholders�at����.une����� ���������� ������
Shares�held�by�external�shareholders�at����.une����� ��,���,��� ��,���

Ordinary�shares�entitle�the�holder�to�participate�in�dividends�and�the�proceeds�on�winding�up�of�the�Parent�Entity�in�
proportion�to�the�number�of�members’�shares�held.�%t�members’�meetings,�each�fully�paid�ordinary�share�is�entitled�to�one�
vote�when�a�poll�is�called,�otherwise�each�shareholder�has�one�vote�on�a�show�of�hands.�8he�fully�paid�ordinary�shares�have�
no�par�value�and�the�'ompany�does�not�have�a�limited�amount�of�authorised�capital.

»reasƹrǘ͘sŃares
8he�Group�maintains�the�1c1illan�ShaOespeare�0imited�Employee�Share�Plan8rust�(ES8)�to�facilitate�the�distribution�of�
1c1illan�ShaOespeare�0imited�shares�under�the�Group’s�0ong�8erm�Incentive�Plan�(08IP).�8he�external�trustee�of�the�ES8�is�
'P9�Share�Plans�Pty�0imited.

8reasury�shares�are�shares�in�1c1illan�ShaOespeare�0imited�that�are�held�by�the�ES8�for�the�purpose�of�issuing�shares�
under�the�08IP.�(uring�the�year����,����(���������,���)�treasury�shares�were�acquired�and�distributed�on�the�vesting�of�
employee�performance�share�rights.�(etails�of�performance�share�rights�are�provided�in�Section���Employee�Remuneration�
and�Benefits.
�

͙̔̕͞'IÙI'0v'¯

Consolidated�+roup Parent�)ntit]
���� ���� ���� ����
����� ����� ����� �����

*inal�fully-franOed�ordinary�dividend�for�the�year�ended����.une������of�
��.���(��������.��)�per�share�franOed�at�the�tax�rate�of���	�(��������	) ��,��� ��,��� ��,��� ��,���
Interim�fully-franOed�ordinary�dividend�for�the�year�ended����.une������of�
��.���(��������.��)�per�share�franOed�at�the�tax�rate�of���	�(��������	) ��,��� ��,��� ��,��� ��,���

������� ������ ������� ������
*ranOing�credits�available�for�subsequent�financial�years�based�on�a�tax�
rate�of���	�(��������	) �,��� ��,��� �,��� ��,���

8he�consolidated�amounts�include�franOing�credits�that�would�be�available�to�the�Parent�Entity�if�distributable�profits�of�
subsidiaries�were�paid�as�dividends.
�
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

͙̕̕͞IIv�v I�j͘§I¯h͘t�v�J0t0v»
8he�Group�maintains�a�RisO�1anagement�*rameworO�to�support�the�identification,�assessment,�management,�monitoring,�
and�reporting�of�internal�and�external�sources�of�risO�that�could�impact�on�the�Group’s�operations�and�strategic�obNectives.

RisO�1anagement�is�a�continuous�process�that�is�embedded�within�day-to-day�operational�activities�of�the�Group�with�active�
involvement�of�the�Executive�0eadership�8eam�and�oversight�from�the�%udit,�RisO�
�'ompliance�'ommittee�(%R''),�and�
the�Board.

*inancial�risOs�of�the�Group�are�
managed�and�monitored�through�

ɛ %ctive�management�of�credit,�asset,�liquidity,�funding,�and�marOet�risOs�in�line�with�
policies�approved�by�the�Board.

ɛ Ongoing�oversight�of�the�Group’s�financial�risO�profile�by�the�Executive�'redit,�Residual�
:alue,�and�8reasury�'ommittees.

ɛ Regular�reporting�of�the�Group’s�financial�risO�profile�(including�compliance�with�Board’s�
risO�appetite�settings)�to�the�%R'',�and�the�Board.

ɛ 8he�Group’s�Internal�%udit�function�also�periodically�reviews�and�provides�independent�
assurance�regarding�the�adequacy�of�controls�and�processes�for�managing�risOs�and�
compliance�obligations.

In�the�normal�course�of�business,�the�Group�is�exposed�to�various�financial�risOs�including�those�as�set�out�below�

6isO )xposure 6esponse

0iquidit]�
risO

RisO�that�the�Group�will�not�be�
able�to�meet�its�financial�
obligations�as�they�fall�due.

8he�%1S�and�GRS�
businesses’�borrowings�
exposes�the�Group�to�
potential�mismatches�
between�the�refinancing�of�its�
assets�and�liabilities.

8he�Group�maintains�continuity�and�flexibility�of�funding�through�the�use�of�
committed�revolving�and�bullet�banO�club�facilities�based�on�common�terms,�
asset�subordination�and�surplus�cash�to�match�asset�and�liability�requirements.�
%dditionally�the�GRS�warehouse�receivables�are�funded�through�revolving�note�
payable�facilities�supported�by�maNor�financial�institutions.

%ll�facilities�are�subNect�to�lender�terms�and�conditions�which,�if�breached,�can�
trigger�review�events,�early�amortisation�events�or�default�events.�8he�Group�
has�processes�in�place�to�manage�and�monitor�compliance�with�lender�terms�
and�conditions.

8he�Group�also�ensures�there�is�sufficient�liquidity�through�contractual�cash�flows�
and�access�to�committed�available�funds�to�meet�at�all�average�net�asset�funding�
requirements�augmented�with�uncommitted�P
%�facilities.�8his�level�is�expected�
to�cover�any�short-term�financial�marOet�constraint�for�funds.

8he�Group�monitors�operating�cash�flows�and�forecasts�cash�flows�for�a���-month�
period,�recognising�the�Group’s�capital�management�philosophy.�'ash�balances�
have�been�maintained�which�enable�the�Group�to�settle�obligations�as�they�fall�due�
without�the�need�for�short-term�financing�facilities.

Credit�risO RisO�of�financial�loss�if�a�
customer�or�counterparty�to�a�
financial�instrument�fails�to�
meet�its�contractual�
obligations.

Exposure�to�credit�risO�is�
through�the�receivables�
balances,�customer�leasing�
commitments,�deposits�with�
banOs�and�counterparty�risOs�
associated�with�interest�and�
currency�swaps.

*or�deposits�with�banOs,�only�independently�rated�institutions�with�upper�
investment-grade�ratings�are�used,�in�accordance�with�the�Board�approved�
Investment�Policy.

0easing�credit�risO�is�managed�pursuant�to�the�Board�approved�'redit�Policy�
and�(elegations�of�%uthority.�8he�policy�is�reviewed�periodically�and�prescribes�
minimum�criteria�in�the�credit�assessment�process�that�includes�the�credit�risO�
rating�of�the�customer,�concentration�risO�parameters,�type�and�intended�use�of�the�
asset,�the�value�of�the�exposure,�and�portfolio�management�protocols.

'redit�risO�concentration�is�spread�through�exposure�to�individual�customers,�
industry�sectors,�asset�types,�asset�manufacturers�and�regions.

;here�customers�are�independently�publicly�rated,�these�ratings�are�taOen�into�
account.�If�there�is�no�independent�public�rating,�credit�quality�is�assessed�using�
the�Group’s�internal�risO�rating�tool,�considering�information�from�an�independent�
national�credit�bureau,�the�customer’s�financial�position�and�performance,�business�
segment,�past�experience�and�other�factors�using�an�application�scorecard�or�other�
risO-assessment�tools.�'ollateral�is�obtained�where�appropriate,�to�mitigate�the�risO�
of�financial�loss�from�defaults.
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

6isO )xposure 6esponse

%�'redit�'ommittee�structure�is�in�place�to�approve�certain�applications�
pursuant�to�the�Board’s�(elegations�of�%uthority,�oversee�the�administration�and�
effectiveness�of,�and�compliance�with�the�Group’s�credit�policies,�and�monitor�the�
performance�and�quality�of�the�Group’s�receivables�portfolios�through�the�review�
of�selected�measures�of�credit�quality�and�trends�including�macroeconomic�and�
microeconomic�factors,�concentrations,�non-performing�assets,�and�loss�reports.

8he�Board�receives�regular�reports�from�the�'redit�'ommittee�and�periodically�
reviews�concentration�limits�that�effectively�diversify�risOs�as�widely�as�possible�
across�asset�classes,�client�base,�industries,�regions�and�asset�manufacturers.

1arOet�risO

-Rterest�
rate�risO

1ovements�in�interest�rates�
could�directly�affect�margins�
from�existing�contracts�and�
the�pricing�of�new�contracts�
for�assets�leased�and�income�
earned�from�surplus�cash.

Borrowings�issued�at�variable�
rates�expose�the�Group�to�
interest�rate�repricing�risO.

8he�Group’s�8reasury�Policy�and�pricing�disciplines�aim�to�minimise�mismatches�
between�the�amortised�value�of�lease�contracts�and�the�sources�of�financing�
to�mitigate�repricing�and�basis�risO.�1ismatch�and�funding�graphs�including�
sensitivity�analysis,�are�reported�monthly�to�the�Board.

8he�Group�has�entered�into�interest�rate�swaps�with�counterparties�rated�at�least�
%��by�maNor�independent�credit�rating�agencies�to�exchange,�at�specified�periods,�
the�difference�between�fixed�and�variable�rate�interest�amounts�calculated�on�
contracted�notional�principal�amounts.�Swaps�are�designed�to�hedge�underlying�
borrowing�obligations�and�match�the�interest�repricing�profile�of�the�lease�portfolio�
in�order�to�preserve�the�contracted�net�interest�margin.

*oreiKR�
cYrreRc]�
risO

*oreign�currency�risO�arises�
from�holding�financial�
instruments�that�are�
denominated�in�a�currency�
other�than�the�functional�
currency�in�which�they�are�
measured.

8ranslation�related�risOs�from�financial�and�non-financial�items�of�the�Group's�
2ew�>ealand�entities�do�not�form�part�of�the�Group’s�risO�exposure�given�these�
entities�are�part�of�longer-term�investments�and�consequently,�their�sensitivity�
to�foreign�currency�movements�are�not�hedged,�other�than�for�anticipated�cross-
currency�cash�flows.�2ew�>ealand�revolving�debt�facilities�are�denominated�in�
2ew�>ealand�dollars.

8he�Group’s�transactions�are�predominantly�denominated�in�%ustralian�dollars�
which�is�the�predominant�functional�currency�and�the�presentation�currency�of�
the�Group.

Asset�risO %sset�risO�arises�from�the�
residual�value�of�assets�under�
operating�lease�and�the�tyre�
and�maintenance�obligations�
to�meet�claims�for�these�
services�sold�to�customers.�
Residual�value�is�an�estimate�
of�the�value�of�an�asset�at�the�
end�of�the�lease.�8he�estimate�
is�formed�at�the�inception�of�
the�lease�and�any�subsequent�
impairment�exposes�the�
Group�to�potential�loss�from�
resale�if�the�marOet�price�is�
lower�than�the�value�as�
recognised.

RisO�relating�to�tyre�and�
maintenance�services�arises�
where�the�costs�to�meet�
customer�claims�over�the�
contracted�period�exceed�
estimates�made�at�inception.

8he�Group�continuously�reviews�the�portfolio’s�residual�values�via�a�Residual�
:alue�'ommittee�comprising�experienced�senior�staff�with�a�balance�of�disciplines�
and�responsibilities�who�monitor,�measure�and�report�all�matters�of�risO�that�
could�potentially�affect�residual�values�and�maintenance�costs�and�associated�
mitigating�actions.

8he�Residual�:alue�Policy�sets�out�a�frameworO�to�measure�and�assess�such�
critical�variables�as�used�car�marOet�dynamics,�economic�conditions,�government�
policies,�the�credit�marOet�and�the�condition�of�assets�under�lease.
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

͙̒̕̕͞͞jiƜƹiditǘ͘risŝ
*inancing�arrangeQents

'ommitted�revolving�borrowing�facilities�for�the�%1S�and�GRS�businesses�to�finance�their�lease�portfolios,�together�with�
other�borrowing�requirements�used�for�Group�liquidity�purposes�are�as�follows�

Consolidated�+roup

���� ����

BanO�loan�and�notes�pa]able *acilit] 9sed 9nused *acilit] 9sed 9nused

facilities�in�local�currenc]�(A9() ����� ����� ����� ����� ����� �����

%1S�banO�loan�facilities� ���,��� ���,��� ��,��� ���,��� ���,��� ��,���

Securitisation�facilities�,� ���,��� ���,��� �,��� ���,��� ���,��� ��,���

Other�banO�loan�facilities ��,��� ��,��� - ��,��� ��,��� -

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

� %1S�banO�loan�facilities�do�not�include�capitalised�borrowing�costs�of�����,����(����������,���).�'apitalised�borrowing�costs�include�loan�establishment�
fees�and�legal�costs.�Establishment�fees�were�applied�at�an�average�rate�of��.��	�(�������.��	)

� Securitisation�facilities�do�not�include�capitalised�borrowing�costs�of�����,����(�������nil).�'apitalised�borrowing�costs�include�facility�establishment�fees�and�
legal�costs.�Establishment�fees�were�applied�at�an�average�rate�of��.��	�(������nil).

� Subsequent�to�the�balance�date,�the�revolving�facilities�were�increased�by�����,���,����and�the�revolving�period�and�maturity�period�were�extended�by�a�
further����months.

BanO�loan�facilities

Revolving�%1S�facilities�with�varying�maturity�dates�above�have�been�provided�by�a�financing�club�of�three�maNor�%ustralian�
banOs�operating�under�common�terms�and�conditions.�BanO�loan�facilities�are�denominated�in�the�local�currency�of�the�
principal�geographical�marOets�to�remove�associated�foreign�currency�cash�flow�exposure.

8he�maturity�profile�of�secured�banO�loan�facilities�in�local�currency�are�as�follows�

Consolidated�+roup

���� ����

7ecured�banO�borrowings 1aturit] *acilit] 9sed 9nused *acilit] 9sed 9nused

(excluding�borrowing�costs) dates ����� ����� ����� ����� ����� �����

%9('��� ��-�-���� ���,��� ���,��� ��,��� ���,��� ���,��� ��,���

%9('���� ��-�-���� ��,��� ��,��� - ��,��� ��,��� -

%9('��� ��-�-���� ��,��� ��,��� �,��� ��,��� ��,��� �,���

%9('���� ��-�-���� �,��� �,��� - - - -

2>('��� ��-�-���� ��,��� ��,��� �,��� ��,��� ��,��� �,���

� Parent�entity�banO�loan�bullet�facility.
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

7ecuritisation�notes�pa]able�facilities

(uring�the�year�Onboard�*inance�8rust�����-��(a�8erm�8rust)�was�established,�and�as�a�result�the�;arehouse�8rust's�
facility�limit�was�reduced.�8he�Onboard�;arehouse�8rust�����-��facilities�are�revolving�facilities,�and�the�Onboard�*inance�
8rust�����-��facilities�are�amortising�facilities.�(etails�of�the�Onboard�8rusts'�notes�payable�facilities�in�local�currency�are�
as�follows�

Consolidated�+roup

���� ����

1aturit] *acilit] 9sed 9nused *acilit] 9sed 9nused

2otes�pa]able�facilities dates ����� ����� ����� ����� ����� �����

%9('��� �-�-���� ���,��� ���,��� �,��� ���,��� ���,��� ��,���

%9('��� �-��-���� ���,��� ���,��� - - - -

A17�Principal�and�Agenc]�borrowing�facilities�held�off�balance�sheet

8he�%1S�committed�revolving�banO�loan�facilities�are�further�augmented�by�uncommitted�P
%�facilities�of�����.�cmillion�
(����������.�cmillion)�for�the�financing�of�%1S�originated�operating�lease�receivables,�of�which�����.�cmillion�is�utilised�
(����������.�cmillion).

8he�Group�has�a�call�put�option�structure�in�place�for�such�facilities,�with�the�exercise�price�being�equivalent�to�the�residual�
value�for�each�asset�under�operating�lease.�8hese�are�referred�to�as�unsecured�residual�value�facilities�totalling�����.�cmillion,�
of�which����.�cmillion�was�utilised�(����������.�cmillion,����.�cmillion�utilised).�8he�Group,�therefore,�carries�a�potential�
asset�exposure�in�relation�to�the�residual�value�facilities,�if�the�call�or�put�options�are�exercised.

8he�put�option�value�was�assessed�at�the�lower�of�the�exercise�price�and�the�asset’s�estimated�disposal�value�resulting�in�
a�provision�impairment�of���,���,����(��������,���,���)�for�put�options�that�may�be�at�an�exercise�price�identified�to�be�
possibly�above�marOet�value.

8he�Group�believes�that�the�balanced�arrangement�of�committed�revolving�financing�facilities�and�the�use�of�uncommitted�
off-balance�sheet�P
%�facilities�improves�liquidity,�provides�funding�diversification�and�helps�to�optimise�capital�management.

1aturities�of�financial�liabilities

8he�%1S�banO�loan�facilities�and�Onboard�;arehouse�8rust�����-��notes�payable�facilities�are�revolving�debt�facilities,�
serviced�from�the�contractual�cash�flows�from�the�underlying�lease�receivables.�Onboard�*inance�8rust�����-��notes�payable�
facilities�are�amortising�debt�facilities,�serviced�from�the�contractual�cash�flows�from�the�underlying�lease�receivables.�8he�
table�below�summarises�the�maturity�profile�of�the�Group�and�the�Parent�Entity’s�financial�liabilities.�BanO�loans�and�notes�
payable�amounts�are�based�on�undiscounted�contractual�payments�at�the�expected�settlement�dates,�and�therefore�do�not�
reconcile�to�amounts�in�the�Statement�of�*inancial�Position.

Consolidated�+roup

���� 0ess�than�
�

Qonths
������

Qonths
����
]ears

�����
]ears

3Zer��
]ears

8otal�
contractual
cash�flows

Carr]ing
aQount

Contract�Qaturities�of�
financial�liabilities ����� ����� ����� ����� ����� ����� �����

8rade�payables �,��� - - - - ����� �,���

Other�creditors�and�liabilities ��,��� �,��� - ��� ��� ������� ���,���

0ease�liabilities �,��� �,��� �,��� ��,��� ��,��� ������ ��,���

BanO�loans �,��� �,��� ���,��� ���,��� �,��� ������� ���,���

(erivative�financial�instruments ��,��� �,��� ��,��� ��,��� ������ �,���

2otes�payable ��,��� ��,��� ���,��� ���,��� - ������� ���,���

Other�loans�payable �,��� - - - - ����� �,���

������� ������� ������� ������� ������ ������� �������
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

Consolidated�+roup

���� 0ess�than�
�

Qonths
������

Qonths
����
]ears

�����
]ears

3Zer��
]ears

8otal�
contractual
cash�flows

Carr]ing
aQount

Contract�Qaturities�of�
financial�liabilities ����� ����� ����� ����� ����� ����� �����

8rade�payables ��,��� - - - - ��,��� ������

Other�creditors�and�liabilities ��,��� �,��� - - - ��,��� ������

0ease�liabilities �,��� �,��� �,��� ��,��� ��,��� ��,��� ������

BanO�loans �,��� �,��� ��,��� ���,��� - ���,��� �������

2otes�payable �,��� �,��� ���,��� ���,��� - ���,��� �������

Other�loans�payable �,��� - �,��� - - �,��� �����

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

Parent�)ntit]

���� 0ess�than�
�

Qonths
������

Qonths
����
]ears

�����
]ears

3Zer��
]ears

8otal�
contractual
cash�flows

Carr]ing
aQount

Contract�Qaturities�of�
financial�liabilities ����� ����� ����� ����� ����� ����� �����

0ease�0iabilities ��� ��� ��� �,��� �,��� �,��� �,���

BanO�loans �,��� �,��� �,��� ��,��� �,��� ��,��� ��,���

*inancial�guarantee�contracts ���,��� - - - - ���,��� -

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

Parent�)ntit]

���� 0ess�than�
�

Qonths
������

Qonths
����
]ears

�����
]ears

3Zer��
]ears

8otal�
contractual
cash�flows

Carr]ing
aQount

Contract�Qaturities�of�
financial�liabilities ����� ����� ����� ����� ����� ����� �����

%mounts�payable�to�wholly�owned�
entities�and�other�payables ��,��� - - - - ��,��� ������

BanO�loans �,��� �,��� �,��� ��,��� - ��,��� ������

*inancial�guarantee�contracts ���,��� - - - - ���,��� �

������� ����� ����� ������ � ������� �������
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

͙̓̕̕͞͞ redit͘risŝ
8he�following�carrying�amount�of�financial�assets�represent�the�maximum�credit�exposure�at�reporting�date�

Consolidated�+roup Parent�)ntit]

���� ���� ���� ����

����� ����� ����� �����

(eposits�with�banOs ���,��� ���,��� �,��� ��,���

8rade�and�other�receivables ��,��� ��,��� ��,��� ��

*inance�lease�receivables ���,��� ���,��� - -

������� ������� ������ ������

IQpairQent�of�trade�receiZables�and�finance�lease�receiZables

heǘ͘ŚƹdĻeŪent͘͠IŪpairŪent͘oĺ͘financial͘assets
*inance�lease,�trade�and�other�receivables�are�assessed�for�impairment�at�the�end�of�each�reporting�period�on�an�
expected�credit�loss�(E'0)�basis.�8he�Group�applies�the�%%SB���simplified�model�of�recognising�lifetime�expected�credit�
losses�for�all�receivables�as�these�items�do�not�have�a�significant�financing�component.�In�measuring�the�E'0s,�the�trade�
receivables�and�finance�lease�receivables�have�been�grouped�based�on�substantially�shared�credit�risO�characteristics.
E'0�for�finance�lease�receivables�includes�the�inherent�risO�attached�to�the�credit�assessment�of�each�customer,�
estimate�of�customer�default�risO,�environment�and�inventory�risO�and�other�macroeconomic�factors�affecting�default�
risO�and�recoverability.
Recoverability�of�trade�receivables�is�reviewed�on�an�ongoing�basis.�8he�expected�loss�rate�for�trade�receivables�
is�based�on�the�credit�loss�history�on�amounts�outstanding�over�the�previous����months�and�adNusted�for�forward�
looOing�factors.
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

8rade�receiZables�credit�loss�allowance

8he�loss�allowance�for�trade�receivables�has�been�estimated�as�follows�

Consolidated�+roup Parent�)ntit]

���� ���� ���� ����

����� ����� ����� �����

Expected�loss�rate�(	) �.�	 �.�	 - -

Gross�carrying�amount ��,��� ��,��� - -

0oss�allowance ��� �,��� - -

Specific�loss�allowance - ��� - -

��� �,��� - -

Consolidated�+roup

8otal
0oss�

allowance
AQount�not�

iQpaired 8otal
0oss�

allowance
AQount�not�

iQpaired

Ageing�and�expected ���� ���� ���� ���� ���� ����

credit�loss�of�trade�receiZables ����� ����� ����� ����� ����� �����

2ot�past�due ��,��� (���) ��,��� ��,��� (�,���) ��,���

Past�due����days ��� (��) ��� ��� (��) ���

Past�due����-����days ��� (�) ��� ��� (��) ���

Past�due����-����days �,��� (���) �,��� ��� (��) ���

Past�due�"����days �,��� (��) �,��� �,��� (��) �,���

������ (���) ������ ������ (�����) ������

8he�Group’s�maximum�exposure�to�credit�risO�at�reporting�date�by�geographic�region�is�predominantly�in�%ustralia�and�2ew�
>ealand�based�on�the�location�of�originating�transactions�and�economic�activity.

*inance�lease�receiZables�credit�loss�allowance

8he�finance�lease�receivables�expected�credit�loss�allowance�and�movements�during�the�year�is�set�out�below�

Consolidated�+roup Parent�)ntit]

���� ���� ���� ����

����� ����� ����� �����

Balance�at�start�of�the�year �,��� ��� - -

Expected�loss�allowance�increase ��� �,��� - -

Balance�at�end�of�the�year �,��� �,��� - -

Expected�credit�loss�rate�(	) �.��	 �.��	 - -

Gross�carrying�amount ���,��� ���,��� - -

0oss�allowance ����� ����� � �

8he�expected�credit�loss�rate�is�calculated�using�a�benchmarO�rate�based�on�industry�information.�8his�benchmarO�rate�is�
regularly�reviewed�against�the�credit�management�system’s�default�rate�assigned�for�each�customer�adNusted�by�the�expected�
recoverable�rate�plus�deflators�for�duration�and�other�economic�or�business�environmental�factors.
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

͙̔̕̕͞͞tarŝet͘risŝ
Interest�rate�risO

%t�reporting�date,�the�Group�had�the�following�variable�rate�borrowings�under�long-term�facilities�attributable�to�the�%1S�and�
Onboard�*inance�businesses�and�other�banO�loan�facilities.

Consolidated�+roup

���� ����

Borrowings

;eighted�
aZerage

interest�rate Borrowings

;eighted�
aZerage

interest�rate

����� ����� ����� �����

%9( ���,��� �.��	 ���,��� �.��	

2>( ��,��� �.��	 ��,��� �.��	

8otal�A9(�equiZalent ������� ����	 ������� ����	

8he�weighted�average�interest�rate�on�borrowings�is�used�as�an�input�to�asset�repricing�decisions�for�the�respective�
geographical�marOets�the�Group�operates�in.�%nalysis�of�maturities�is�provided�in�2ote��.�.�.

BanO�loans�for�the�%1S�business�of�����,���,����(����������,���,���)�were�covered�by�interest�rate�swaps�at�a�fixed�rate�
of�interest�of��.��	�pa�(�������.��	�pa).�2otes�payable�for�the�Onboard�8rusts�of�����,���,����(����������,���,���)�
were�covered�by�interest�rate�swaps�at�a�fixed�rate�of��.��	�pa�(�������.��	�pa).

Interest�rate�risO�also�arises�from�cash�at�banO�and�deposits,�which�are�at�floating�interest�rates,�and�offset�partially�by�floating�
rate�banO�loan�facilities.

%t�reporting�date,�the�Group�had�the�following�variable�rate�financial�assets�and�liabilities�outstanding�

Consolidated�+roup

���� ����

����� �����

'ash�and�deposits ���,��� ���,���

BanO�loans� (���,���) (���,���)

2otes�payable� (���,���) (���,���)

Interest�rate�swaps�(notional�amounts) ���,��� ���,���

2et�exposure�to�cash�flow�interest�rate�risO ������ ������

� Excluding�capitalised�borrowing�costs�of�����,����(����������,���).
� Excluding�capitalised�borrowing�costs�of�����,����(�������nil)

7ensitiZit]�anal]sis�ɛ�floating�interest�rates�

If�the�%ustralian�interest�rate�weaOened�or�strengthened�by����basis�points,�and�all�other�variables�were�held�constant,�the�
Group’s�post-tax�profit�for�the�year�would�have�been�����,����(����������,���)�higher�or�lower�and�the�Parent�Entity�
����,����(����������,���)�higher�or�lower,�depending�on�which�way�the�interest�rates�moved�based�on�the�balances�at�
reporting�date.

͙̕̕̕͞͞�sset͘risŝ
8he�portfolio�of�motor�vehicles�under�operating�lease�and�the�residual�value�of�assets�under�P
%�and�other�facilities�of�
����,���,����(����������,���,���)�included�a�residual�value�provision�of���,���,����(��������,���,���).�Refer�2ote��.��
for�further�details.

IIv
�
v
 
I�
j͘§

0
¤
�
§
»

t
t
¯�%

nnual�R
eport�����

��



2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

̖͙̕͞IIv�v I�j͘Iv¯»§Ât0v»¯

Iair͘Ǒalƹe͘ŪeasƹreŪent
8he�Group�measures�financial�instruments�such�as�derivatives�at�fair�value�at�each�balance�date.

%ll�assets�and�liabilities�for�which�fair�value�is�measured�or�disclosed�in�the�financial�statements�are�categorised�within�the�fair�
value�hierarchy,�described�as�follows,�based�on�the�lowest�level�input�that�is�significant�to�the�fair�value�measurement�

0evel�� (erived�from�quoted�prices�(unadNusted)�in�active�marOets�for�identical�assets�or�liabilities.

0evel�� (erived�from�inputs�other�than�quoted�prices�included�in�level���that�are�observable�for�the�asset�or�
liability,�either�directly�(i.e.�as�prices)�or�indirectly�(i.e.�derived�from�prices).

0evel�� (erived�from�inputs�for�the�asset�or�liability�that�are�not�based�on�observable�marOet�data�
(unobservable�inputs).

8he�Group�has�classified�its�financial�assets�and�financial�liabilities�into�the�three�levels�as�prescribed�under�the�accounting�
standards,�with�details�provided�in�the�following�table�of�those�financial�assets�and�liabilities�measured�at�fair�value.

Consolidated�+roup
0eZel�� 0eZel�� 0eZel�� 8otal

���� ����� ����� ����� �����
*MRERGMEP�EWWIXW����PMEFMPMXMIW

(ervatives�used�for�hedging - (�,���) - (�,���)
8otal�financial�assets���(liabilities) � (�����) � (�����)
����
*MRERGMEP�EWWIXW����PMEFMPMXMIW

(ervatives�used�for�hedging - �,��� - �,���
8otal�financial�assets���(liabilities) � ����� � �����

8he�carrying�amount�of�the�Group’s�financial�assets�and�financial�liabilities�approximate�their�fair�values,�except�for�finance�
lease�receivables�as�detailed�in�2ote��.�.�8he�carrying�amount�of�trade�and�other�receivables,�trade�and�other�payables�and�
other�liabilities�is�assumed�to�be�the�same�as�their�fair�values,�due�to�their�short-term�nature.�8he�Group�considers�the�fair�
value�of�borrowings�to�be�not�materially�different�to�their�carrying�amounts�as�the�interest�rates�applicable�are�consistent�with�
marOet�rates.

*or�assets�and�liabilities�that�are�recognised�at�fair�value�on�a�recurring�basis,�the�Group�determines�whether�transfers�have�
occurred�between�levels�in�the�hierarchy�by�re-assessing�categorisation�(based�on�the�lowest�level�of�input�that�is�significant�
to�the�fair�value�measurement�as�a�whole)�at�the�end�of�each�reporting�period.�8here�were�no�transfers�between�0evel���and�
0evel���fair�value�measurements,�and�no�transfers�into�or�out�of�0evel���fair�value�measurements�for�the�year�ended����.une�
�����(������nil�transfers).

8here�were�no�changes�in�the�Group’s�valuation�processes,�valuation�techniques,�and�types�of�inputs�the�fair�value�
measurements�during�the�period.

Interest�rate�swaps

8he�valuation�technique�for�interest�rate�swaps�and�Oey�inputs�are�discounted�cash�flows�using�estimated�future�cash�flows�
based�on�forward�interest�rates�(from�observable�yield�curves�at�the�end�of�the�reporting�period)�and�contract�interest�rates,�
discounted�to�reflect�the�credit�risO�of�various�counterparties.

'eriǑatiǑe͘financial͘instrƹŪents
In�accordance�with�the�Group’s�8reasury�Policy,�derivative�interest�rate�products�entered�into�include�interest�rate�swaps,�
forward�rate�agreements�and�options�as�cash�flow�hedges�to�mitigate�both�current�and�future�interest�rate�volatility�that�may�
arise�from�changes�in�the�fair�value�of�its�borrowings.
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

,edge�accounting

;here�the�Group�undertaOes�a�hedge�transaction,�it�documents�at�inception�of�the�transaction�the�type�of�hedge,�the�
relationship�between�the�hedging�instruments�and�hedged�items�and�its�risO�management�obNective�and�strategy.�8he�
documentation�also�demonstrates,�both�at�hedge�inception�and�on�an�ongoing�basis�that�the�hedge�has�been,�and�is�expected�
to�continue�to�be,�highly�effective.

8he�Group�uses�derivative�financial�instruments�for�cash�flow�hedging�purposes�and�designates�them�as�such.

'ash�flow�
hedge

(erivatives�or�other�financial�instruments�that�hedge�the�exposure�to�variability�in�cash�flows�from�external�
borrowings�that�are�priced�using�variable�interest�rates.

'ash�flow�hedges�are�used�to�manage�interest�rate�exposure�to�interest�rate�volatility�and�its�impact�on�leasing�
product�margins.�8his�process�seeOs�to�have�more�control�in�balancing�the�spread�between�interest�rates�
charged�on�lease�contracts�and�interest�rates�and�the�level�of�borrowings�assumed�in�its�financing�as�required.

Recognition�
date

Inception

1easurement *air�value

'hanges�in�fair�
value

%ny�gains�or�losses�arising�from�changes�in�the�fair�value�of�the�hedge�contracts�are�taOen�to�O'I�to�the�extent�
of�the�effective�portion�of�the�cash�flow�hedge�and�the�ineffective�portion�recognised�in�profit�or�loss.�8hese�
gains�or�losses�in�O'I�are�accumulated�in�a�component�in�equity�and�are�reclassified�to�profit�or�loss�to�match�
the�timing�and�relationship�with�the�amount�that�the�derivative�instruments�was�intended�to�hedge.

1ethods�for�
testing�hedge�
effectiveness

8he�Group�assesses�hedge�effectiveness�using�the�dollar-offset�method,�ensuring�that�the�changes�in�the�fair�
value�or�cash�flows�of�the�hedging�instrument�are�effective�in�offsetting�the�changes�in�the�fair�value�or�cash�
flows�of�the�hedged�item.

Potential�
sources�of�
ineffectiveness

%�mismatch�in�the�tenor�of�the�hedged�item�and�the�hedging�instrument.

'ost�of�hedging�
reserve

%ny�change�in�the�fair�value�of�effective�hedging�instruments�are�recognised�in�the�hedge�reserve.�%ny�
ineffectiveness�caused�by�a�change�in�the�hedged�item�is�recognised�in�the�profit�and�loss.�8he�cumulative�
movements�are�expected�to�be�nil�by�maturitiy�of�the�hedging�instruments.

8he�amounts�relating�to�hedged�items�and�hedging�instruments�are�as�follows�

Consolidated�+roup
2otional�
aQount�of�
hedging

Carr]ing�aQount�of�the�
hedging�instruQent

9nderl]ing�
hedged�iteQ

Change�in�fair�
Zalue�for

instruQent Assets 0iabilities
effectiZe�
hedges

Cash�flow�hedges ����� ����� ����� ����� �����
Interest�rate�swaps ���� ���,��� ��� �,��� ���,��� (�,���)

���� ���,��� �,��� �� ���,��� (���)

%ll�hedges�are�held�for�hedging�purposes�only,�none�are�held�for�trading.�8here�is�no�enforceable�master�netting�arrangement�
in�place�between�11S�and�swap�third�parties.

8here�has�been�no�hedge�ineffectiveness�in�relation�to�the�cash�flow�hedges�and�therefore��nil�profit�or�loss�recognised�for�
the�year�ended����.une������(�������nil).

8he�following�table�shows�the�maturity�profile�of�hedging�instruments�(ie.�notional�amount�of�interest�rate�swaps)�

Consolidated�+roup
0ess�than�

��]ear
������
]ears

������
]ears

3Zer���
]ears 8otal

(eriZatiZes ����� ����� ����� ����� �����
Interest�rate�swaps ���� ��,��� ��,��� ���,��� - �������

���� ���,��� ��,��� ���,��� - �������
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

̖͙͞0Ūploǘee͘§eŪƹneration͘and͘Benefits

̖͙̒͞¯Q�§0͘B�¯0'͘¤�àt0v»¯
8he�'ompany�operates�both�a�S8IP�and�08IP�for�certain�executives�and�employees�under�the�1c1illanShaOespeare�0imited�
Employee�Share�Plan�(Plan).

8he�'ompany�issues�Share�rights�annually�with�a�one�year�service�deferral�under�the�short�term�incentive�plan,�and�the�
'ompany�issues�Performance�Rights�annually�with�a�three-year�vesting�period�under�the�long�term�incentive�plan.

2o�executive�can�enter�into�a�transaction�that�is�designed�or�intended�to�hedge�the�exposure.�Executives�are�required�to�
provide�declarations�to�the�Board�on�their�compliance�with�this�policy.

¤erĺorŪance͘§iĻŃts
%�Performance�Right�is�an�entitlement�to�acquire�a�fully�paid�ordinary�share�in�the�'ompany�for��nil�consideration�at�grant�for�
conversion�to�a�share,�subNect�to�the�achievement�of�performance�hurdles�and�service�conditions�being�satisfied.�Performance�
Rights�carry�no�dividend�or�voting�rights.

PerforQance�hurdles�and�Zesting�entitleQents

Refer�page����for�details�of�the�terms�and�conditions�for�Performance�Rights�issued�in�the�year.�Set�out�below�is�a�summary�
of�Performance�Rights�granted�under�the�Plan�

Consolidated�+roup�and�Parent�)ntit]
���� Balance�at�

the�start�of�
the�]ear

+ranted�
during�the�

]ear

:ested�
during�the�

]ear

*orefeited�
during�the�

]ear

Balance�at�
the�end�of�
the�]ear

+rant�date )xercise�date̒ 2o� 2o� 2o� 2o� 2o�
���October����� ���September����� ��,��� - (��,���) (�,���) -
���2ovember����� ���September����� ���,��� - (���,���) (��,���) -
���2ovember����� ���September����� ���,��� - (�,���) (��,���) ���,���
���October����� ���September����� ��,��� - - (�,���) ��,���
���October����� ���September����� ��,��� - - - ��,���
���2ovember����� ���September����� ��,��� - (��,���) - -
���2ovember����� ���September����� ��,��� - - (��,���) ��,���
���%ugust����� ���September����� - ��,��� (�,���) ��,���
���October����� ���September����� - ��,��� - - ��,���
��(ecember����� ���September����� - ��,��� - (��,���) ��,���
���%pril����� ���September����� - �,��� - - �,���

������� ������� (�������) (�������) �������

� 8he�first�available�vesting�date�is�the�date�that�the�'ompany's�financial�statements�for�the�respective�years�are�lodged�with�the�%S<.�*or�the�purpose�of�this�
table�it�is�assumed�to�be����September�of�that�year.

���� Balance�at�
the�start�of�

the�]ear

+ranted�
during�the�

]ear

:ested�
during�the�

]ear

*orefeited�
during�the�

]ear

Balance�at�
the�end�of�
the�]ear

+rant�date )xercise�date̒ 2o� 2o� 2o� 2o� 2o�
���October����� ���September����� ��,��� - (��,���) (��,���) -
���October����� ���September����� ���,��� - (���,���) (��,���) -
���October����� ���September����� ��,��� - - (�,���) ��,���
���2ovember����� ���September����� ���,��� - - (��,���) ���,���
���2ovember����� ���September����� ���,��� - - (��,���) ���,���
���October����� ���September����� - ��,��� - - ��,���
���October����� ���September����� - ��,��� - - ��,���
���2ovember����� ���September����� - ��,��� - - ��,���
���2ovember����� ���September����� - ��,��� - - ��,���

������� ������� (�������) (�������) �������

� 8he�first�available�vesting�date�is�the�date�that�the�'ompany's�financial�statements�for�the�respective�years�are�lodged�with�the�%S<.�*or�the�purpose�of�this�
table�it�is�assumed�to�be����September�of�that�year.
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

*air�Zalue�of�perforQance�rights�granted

Consolidated�+roup�and�Parent�)ntit]

+rant�date

7hare�price�
at�+rant�date�

(�)
)xpected�life�

(]ears)

)xpected�
diZidend�

]ield *air�:alue�(�)

���October����� ��.�� �.� ��.�	 ��.��

��(ecember����� ��.�� �.� ��.�	 ��.��

���%pril����� ��.�� �.� ��.�	 ��.��

6ecognition�and�QeasureQent

8he�Performance�Rights�are�accounted�for�as�equity-settled�share-based�payments�and�recognised�at�the�fair�value�at�grant�
date�as�an�employee�benefit�expense�over�the�period�from�issue�date�to�vesting�date�with�a�corresponding�increase�in�
equity�(share-based�payment�reserve).�*air�value�is�determined�using�a�BlacO-Scholes�pricing�model�and�does�not�include�any�
conditions�that�are�marOet�based.

8he�cumulative�expense�recognised�is�adNusted�to�reflect�the�(irectors’�best�estimate�of�the�number�of�rights�that�will�
ultimately�vest�based�on�the�vesting�conditions�attached�to�the�rights,�such�as�the�employees�having�to�remain�with�the�
Group�until�vesting�date,�or�such�that�employees�are�required�to�meet�financial�targets.�2o�expense�is�recognised�for�rights�
that�do�not�ultimately�vest.

0Ǘpenses͘arisinĻ͘ĺroŪ͘sŃareͮbased͘paǘŪent͘transactions

Consolidated�+roup Parent�)ntit]

���� ���� ���� ����

����� ����� ����� �����

Performance�rights�issued�under�the�08IP �,��� �,��� �,��� �,���

����� ����� ����� �����

̖͙̓͞h0à͘t�v�J0t0v»͘¤0§¯�vv0j͘ �t¤0v¯�»I�v

Consolidated�+roup Parent�)ntit]

���� ���� ���� ����

� � � �

Short-term�employment�benefits �,���,��� �,���,��� ���,��� ���,���

Post-employment�benefits ���,��� ���,��� ��,��� ��,���

0ong-term�employment�benefits �,��� ��,��� - -

Benefit�payments�issued�under�S8I�and�08I�plans ���,��� �,���,��� - -

��������� ��������� ������� �������

̖͙̔͞�»Q0§͘0t¤j�à00͘B0v0II»¯

Bonƹses
%�liability�for�employee�benefits�in�the�form�of�bonuses�is�recognised�in�the�Statement�of�*inancial�Position.�8his�liability�is�
based�upon�pre-determined�plans�tailored�for�each�participating�employee�measured�on�an�ongoing�basis�and�is�dependent�
on�the�outcomes�for�each�participating�employee.
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

̗͙͞Jroƹp͘¯trƹctƹre

̗͙̒͞IvÙ0¯»t0v»͘Iv͘¯ÂB¯I'I�§I0¯

Consolidated�+roup Parent�)ntit]
���� ���� ���� ����
����� ����� ����� �����

Shares�in�subsidiaries�at�cost� - - ���,��� ���,���

� Impairment�of�subsidiaries�in�the�parent�entity�of��2il�(���������.�m)�was�recorded�in�the�prior�period�relating�to�the�disposal�of�the�%ustralian�%sset�*inance�
%ggregation�and�9/�businesses.

Investments�in�subsidiaries�are�accounted�for�at�cost�less�impairment�in�the�individual�financial�statements�of�the�
Parent�Entity.

8he�consolidated�financial�statements�incorporate�the�assets,�liabilities�and�results�of�the�following�subsidiaries�in�accordance�
with�the�accounting�policy�described�in�the�relevant�notes�above.

2aQe

Countr]�of�
incorporation�and�
principal�place�of�
business

	�
owned
����

	�
owned
���� Principal�actiZities

Parent�entit]
1c1illan�ShaOespeare�0imited %ustralia
7ubsidiaries�in�+roup
1axxia�Pty�0td� %ustralia ���	 ���	 Remuneration�services�provider
Remuneration�Services�(Qld)�Pty�0td� %ustralia ���	 ���	 Remuneration�services�provider
Easilease�Pty�0imited %ustralia ���	 ���	 Remuneration�services�provider
Onboard�*inance�Pty�0td� %ustralia ���	 ���	 Remuneration�services�provider
Onboard�;arehouse�8rust�����-� %ustralia ���	 ���	 Securitisation�trust
Onboard�*inance�8rust�����-�� %ustralia ���	 - Securitisation�trust
Oly�Pty�0td %ustralia ���	 ���	 Remuneration�services�provider
1axxi1e�Pty�0td %ustralia ���	 ���	 Remuneration�services�provider
Interleasing�(%ustralia)�0imited� %ustralia ���	 ���	 %sset�management�services
8:PR�Pty�0imited� %ustralia ���	 ���	 %sset�management�services
'arila�Pty�0imited %ustralia ���	 ���	 %sset�management�services
Presidian�,oldings�Pty�0td %ustralia ���	 ���	 Retail�financial�services
1oney�2ow�Pty�0td %ustralia ���	 ���	 Retail�financial�services
*ranOlin�*inance�Group�Pty�0td %ustralia ���	 ���	 Retail�financial�services
%ustralian�(ealer�Insurance�Pty�0td %ustralia ���	 ���	 Retail�financial�services
2ational�*inance�Solutions�(%ust)�Pty�0td %ustralia ���	 ���	 Retail�financial�services
2ational�Insurance�'hoice�Pty�0td %ustralia ���	 ���	 Retail�financial�services
2ational�(ealer�Services�Pty�0td %ustralia ���	 ���	 Retail�financial�services
1otorsure�Pty�0td %ustralia ���	 ���	 Retail�financial�services
%(9�Investments�Pty�0td %ustralia ���	 ���	 Retail�financial�services
Plan�1anagement�Partners�Pty�0td� %ustralia ���	 ���	 Plan�management�services
Plan�8racOer�Pty�0td %ustralia ���	 ���	 Plan�management�services
Plan�Support�%gency�Pty�0imited� %ustralia ���	 - Plan�management�services
Interleasing�(2ew�>ealand)�0imited 2ew�>ealand ���	 ���	 %sset�management�services
1axxia�0imited 2ew�>ealand ���	 ���	 (ormant
1axxia�(9/)�0imited 9nited�/ingdom ���	 ���	 Investment�holding

� 8hese�subsidiaries�have�been�granted�relief�from�the�necessity�to�prepare�financial�reports�in�accordance�with�%SI'�'orporations�(;holly-owned�'ompanies)�
Instrument����������issued�by�the�%ustralian�Securities�and�Investment�'ommission.�*or�further�information�refer�to�2ote��.�.

� Onboard�*inance�8rust�����-��was�established����2ov������to�support�the�private�placement�via�a�term�out�to�support�the�growth�of�the�novated�lease�
portfolio�of�Onboard�*inance�Pty�0td.

� On����1ay�����,�the�Group�acquired����	�of�the�share�capital�of�Plan�Support�%gency�Pty�0imited.
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

̗͙̓͞'00'͘�I͘ §�¯¯͘JÂ�§�v»00
1c1illan�ShaOespeare�0imited,�1axxia�Pty�0td�and�Remuneration�Services�(Qld)�Pty�0td�are�parties�to�a�deed�of�cross�
guarantee�entered�into�during�the�year�ended����.une�����,�Interleasing�(%ustralia)�0td,�and�8:PR�Pty�0td�(Interleasing�
Group)�in�the�year�ended����.une�����,�Onboard�*inance�Pty�0td�and�Plan�1anagement�Partners�Pty�0td�in�the�year�ended�
���.une�����.�9nder�the�deeds,�each�company�guarantees�the�debts�of�the�others.

1axxia�Pty�0td,�Remuneration�Services�(Qld)�Pty�0td,�Interleasing�(%ustralia)�0td�and�Plan�1anagement�Partners�Pty�0td�
have�been�relieved�from�the�requirement�to�prepare�a�financial�report�and�directors’�report�under�%SI'�'orporations�(;Loll]�
o[Red�'oQpaRies
�-RstrYQeRt����������

8he�above�companies�represent�a�ɞ'losed�Group’�for�the�purposes�of�the�'lass�Order,�and�as�there�are�no�other�parties�
to�the�deed�of�cross�guarantee�that�are�controlled�by�1c1illan�ShaOespeare�0imited,�they�also�represent�the�ɞExtended�
'losed�Group’.

Set�out�below�is�the�financial�information�of�the�'losed�Group.�'omparative�information�has�been�adNusted�to�reflect�changes�
in�the�entities�in�the�'losed�Group.

 onsolidated͘ losed͘Jroƹp͘¯tateŪent͘oĺ͘ oŪpreŃensiǑe͘IncoŪe͘and͘sƹŪŪarǘ͘oĺ͘ŪoǑeŪents͘in͘§etained͘0arninĻs

Closed�+roup
���� ����
����� �����

Revenue�and�other�income ���,��� ���,���
Employee�and�director�benefits�expenses (���,���) (���,���)
(epreciation�and�amortisation�expenses (��,���) (��,���)
0easing�and�vehicle�management�expenses (��,���) (��,���)
Other�operating�expenses (��,���) (��,���)
*inance�costs (��,���) (��,���)
Impairment (���) (��,���)
Profit�before�incoQe�tax ���,��� ���,���
Income�tax�(expense) (��,���) (��,���)
Profit�attributable�to�QeQbers�of�the�parent�entit] ������� ������
3ther�CoQprehensiZe�IncoQe
Other�'omprehensive�income�after�tax - -
8otal�coQprehensiZe�incoQe�for�the�]ear ������� ������
1oZeQents�in�consolidated�retained�earnings
Retained�earnings�at�start�of�the�year ��,��� ��,���
Profit�for�the�year ���,��� ��,���
(ividends�paid (���,���) (��,���)
6etained�earnings�at�end�of�the�]ear ������ ������
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

 onsolidated͘ losed͘Jroƹp͘¯tateŪent͘oĺ͘Iinancial͘¤osition

Closed�+roup
���� ����
����� �����

Current�assets
'ash�and�cash�equivalents ��,��� ���,���
Restricted�client�trust�funds ���,��� ���,���
8rade�and�other�receivables ��,��� ��,���
*inance�lease�receivables ��,��� ��,���
Inventories �,��� �,���
(erivative�financial�instruments - �,���
8otal�current�assets ���,��� ���,���
2on�current�assets
*inance�lease�receivables ���,��� ���,���
%ssets�under�operating�lease ���,��� ���,���
Right-of-use�assets ��,��� ��,���
Property,�plant�and�equipment ��,��� ��,���
Intangible�assets ��,��� ��,���
(eferred�tax�assets �,��� ��,���
Investments�in�subsidiaries ��,��� ��,���
8otal�non�current�assets ���,��� ���,���
8otal�assets ��������� ���������
Current�liabilities
8rade�and�other�payables ���,��� ���,���
Restricted�client�trust�funds�for�salary�pacOaging ���,��� ���,���
Provisions ��,��� ��,���
'urrent�tax�liability ��,��� ��,���
Intercompany ��,��� -
0ease�liabilities �,��� �,���
(erivative�financial�instruments �� -
8otal�current�liabilities ���,��� ���,���
2on�current�liabilities
Provisions �,��� �,���
Borrowings ���,��� ���,���
Intercompany ���,��� ���,���
0ease�liabilities ��,��� ��,���
8otal�non�current�liabilities ���,��� ���,���
8otal�liabilities ��������� ���������
2et�assets ������� �������

)quit]
Issued�capital ��,��� ��,���
Reserves �,��� �,���
Retained�earnings ��,��� ��,���
8otal�equit] ������� �������
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

̗͙̔͞BÂ¯Iv0¯¯͘ �tBIv�»I�v¯
Business�combinations�are�accounted�for�on�the�date�on�which�control�is�transferred�to�the�Group.�'ost�is�measured�as�the�
fair�value�of�the�assets�given,�shares�issued�or�liabilities�incurred�or�assumed�at�the�date�of�exchange.�8ransaction�costs,�
other�than�those�associated�with�the�issue�of�debt�or�equity�instruments�that�the�Group�incurs�in�connection�with�a�business�
combination,�are�expensed�as�incurred.

�cƜƹisition͘oĺ͘¤lan͘¯ƹpport͘�Ļencǘ͘¤tǘ͘jiŪited
On����1ay�����,�the�Group�acquired����	�of�the�equity�instruments�of�Plan�Support�%gency�Pty�0imited,�trading�as�1y�
Plan�Support�(ɡ1PSɢ)�thereby�obtaining�control.�Plan�Support�%gency�Pty�0imited�will�increase�the�PSS�footprint�in�the�
,unter�Region�of�2S;�area.

8he�initial�accounting�and�disclosures�have�been�prepared�on�a�provisional�basis.c�Part�of�the�consideration�has�been�paid�into�
escrow�and�is�contingent�on�confirming�participant�status.c�8he�final�consideration�will�be�determined�within����months�and�
the�purchase�price�allocation�will�be�finalised.

 onsideration͘transĺerred
'onsideration�transferred�for�the�acquisition�is�summarised�as�follows�

����

�����

'ash�consideration �,���

8otal�consideration�transferred �����

§econciliation͘oĺ͘consideration͘to͘casŃ͘flow

����

�����

'ash�consideration �,���

'ash�acquired (���)

2et�cash�outflow �����
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

%ssets�acquired�and�liablities�assumed�at�the�date�of�acquisition

����

�����

'ash�and�cash�equivalents ���

Property�plant�and�equipment ��

Brand�name ���

'ustomer�relationships �,���

Software ���

Other �

Assets�acquired �,���

8rade�and�other�payables ���

Provisions ���

'urrent�tax�liability ���

(eferred�tax�liability �,���

(eferred�revenue ���

0iabilities�assuQed �,���

Identifiable�net�assets�acquired �,���

Goodwill �,���

Consideration �����

8he�goodwill�of���,���,����comprises�the�fair�value�of�the�expected�synergies�arising�from�acquisition.

8he�Oey�assumptions�relating�to�the�customer�relationships�are�the�customer�attrition�rate�and�the�amortisation�period,�both�
of�which�have�been�determined�by�an�independent�valuer�and�subsequently�reviewed�and�adopted�by�the�Group.c�c8he�
amortisation�period�was�determined�by�considering�the�period�in�which�customers�will�generate�future�economic�benefits�
and�contribute�positively�to�cash�flows.�It�is�equivalent�to�the�period�over�which�the�cash�flows�contribute�to���	�of�the�net�
present�value.�8he�resulting�useful�life�is����years.

IŪpact͘oĺ͘acƜƹisition͘on͘tŃe͘resƹlts͘oĺ͘tŃe͘Jroƹp
8he�consolidated�Statement�of�Profit�or�0oss�for�the�year�includes�results�of�the�business�effective�from�the�date�of�
acquisition,�being����1ay�����.
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

̗͙̕͞'I¯ �v»IvÂ0'͘�¤0§�»I�v¯
On����.uly�����,�the�Group�completed�the�sale�of�its�%ustralian�%sset�*inance�%ggregation�business�(trading�as�9*S�and�
2*').�%s�a�result�of�the�sale�the�Retail�*inancial�Services�(R*S)�segment�is�no�longer�presented�in�the�segment�note�and�were�
discontinued�operations.

On����2ovember�����,�the�Group�completed�the�sale�of�its�9/�businesses.�%s�a�result�of�the�sale�the�remaining�%sset�
1anagement�Services�(%1S)�9/�business�is�no�longer�presented�in�the�segment�note�and�were�discontinued�operations.

*ollowing�these�disposals,�the�Group�continues�to�incur�compliance�and�regulatory�related�costs.

vet͘loss͘ĺroŪ͘discontinƹed͘operations

���� ����

����� �����

Revenue - �,���

Expenses (���) (�,���)

*inance�'osts - ���

0oss���impairment�on�disposal�of�subsidiaries - (��,���)

0oss�before�income�tax�from�discontinued�operations (���) (��,���)

Income�tax�expense�benefit �� �,���

0oss�after�incoQe�tax�froQ�discontinued�operations (���) (�����)

2et�loss�from�discontinued�operations

-�%ttributable�to�Owners�of�the�'ompany (���) (�����)

josses͘per͘sŃare

���� ����

����� �����

Basic�losses�per�share�(cents)�from�discontinued�operations (�.�) (�.�)

(iluted�losses�per�share�(cents)�from�discontinued�operations (�.�) (�.�)
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

̘͙͞�tŃer͘'isclosƹres
̘͙̒͞§0¯0§Ù0¯

̘͙̒̒͞͞ asŃ͘flow͘ŃedĻe͘reserǑe

Consolidated�+roup Parent�)ntit]

���� ���� ���� ����

����� ����� ����� �����

Revaluation�-�gross (�,���) �,��� - -

(eferred�tax �,��� (���) - -

Balance�at�end�of�the�]ear (�����) ����� � �

8he�hedging�reserve�is�used�to�record�gains�and�losses�on�interest�rate�swaps�that�are�designated�and�qualify�as�cash�
flow�hedges.
�

̘͙̓͞§0j�»0'͘¤�§»à͘»§�v¯� »I�v¯
8ransactions�between�the�'ompany�and�other�entities�within�the�wholly�owned�group�during�the�years�ended����.une������
and����.une������consisted�of�

a. loans�advanced�to�the�'ompany��and

b. the�payment�of�dividends�to�the�'ompany.

%ggregate�amounts�included�in�the�determination�of�profit�from�ordinary�activities�before�income�tax�that�resulted�from�
transactions�with�entities�in�the�wholly�owned�group.

Consolidated�+roup Parent�)ntit]

���� ���� ���� ����

� � � �

(ividend�revenue - - ��,���,��� ��,���,���

%ggregate�amounts�payable�to�entities�within�the�wholly�owned�group�
at�balance�date�

'urrent�receivables - - ��,���,��� ��,���

'urrent�payables - - - ��,���,���
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2otes�to�the�*inancial�Statements
*or�the�year�ended����.une�����

̘͙̔͞�Â'I»�§·¯͘§0tÂv0§�»I�v

Consolidated�+roup

���� ����

� �

7tatutor]�audit�serZices

Remuneration�of�the�auditor�of�the�Parent�Entity�for�statutory�audit�or�review�of�the�financial�report�of�
the�entity�and�any�other�entity�in�the�'onsolidated�Group

-�Ernst�
�=oung ���,��� ���,���

Remuneration�of�the�auditor�of�the�Parent�Entity�for�statutory�audit�or�review�of�the�financial�report�of�
the�subsidiary�entities�in�the�9/

-�Grant�8hornton ��,��� ��,���

3ther�audit�serZices�related�to�client�requireQents�for�non�statutor]�audits

-�Ernst�
�=oung - ��,���

3ther�assurance�serZices

Remuneration�of�the�auditor�of�the�Parent�Entity�for�assurance�related�services

-�Ernst�
�=oung ���,��� ���,���

Remuneration�of�a�networO�firm�of�the�auditor�of�the�Parent�Entity�for�assurance�related�services

-�Ernst�
�=oung - -

2o�non-assurance�related�services�were�provided.
�

̘͙̕͞0Ù0v»¯͘�  Â§§IvJ͘�I»0§͘»Q0͘§0¤�§»IvJ͘'�»0
On�the���th�%ugust�����,�there�was�a�facility�increase�for�Onboard�;arehouse�8rust�����-��of�����,���,����to�a�new�limit�
of�����,���,����and�an�extension�in�the�revolving�period�of�the�trust�by�one�year�to���1arch�����.

Other�than�the�above�and�the�matters�disclosed�in�this�report,�there�were�no�material�events�subsequent�to�the�
reporting�date.

̙͙͞ÂnrecoĻnised͘IteŪs
̙͙̒͞ �ttI»t0v»¯

�peratinĻ͘lease͘coŪŪitŪents
%ll�non-cancellable�property�leases�have�been�recognised�in�the�Statement�of�*inancial�Position.
�

̙͙̓͞§0JÂj�»�§à͘0ß¤�¯Â§0¯͘�§I¯IvJ͘I§�t͘BÂ¯Iv0¯¯͘�¤0§�»I�v¯
8he�Group�is�exposed�to�contingent�risOs�and�liabilities�arising�from�the�conduct�of�its�business,�including�amongst�other�
things,�the�Group�may,�from�time�to�time,�receive�regulatory�requests�for�information�and�if�so�will�investigate�and�respond.

8here�are�potential�risOs�that�any�regulatory�inquiry�may�lead�to�penalties,�costs�and�or�other�outcomes,�which�are�uncertain.c
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'onsolidated�Entity�(isclosure�Statement
%s�at����.une�����

)ntit]�naQe 7tructure
Place�of�
incorporation

Countr]�of�tax�
residence

	�owned�
����

Parent�entit]

1c1illan�ShaOespeare�0imited Body�corporate %ustralia %ustralia

7ubsidiaries�in�+roup

1axxia�Pty�0td Body�corporate %ustralia %ustralia ���	

Remuneration�Services�(Qld)�Pty�0td Body�corporate %ustralia %ustralia ���	

Easilease�Pty�0imited Body�corporate %ustralia %ustralia ���	

Onboard�*inance�Pty�0td Body�corporate %ustralia %ustralia ���	

Oly�Pty�0td Body�corporate %ustralia %ustralia ���	

1axxi1e�Pty�0td Body�corporate %ustralia %ustralia ���	

Interleasing�(%ustralia)�0imited Body�corporate %ustralia %ustralia ���	

8:PR�Pty�0imited Body�corporate %ustralia %ustralia ���	

'arila�Pty�0imited Body�corporate %ustralia %ustralia ���	

Presidian�,oldings�Pty�0td Body�corporate %ustralia %ustralia ���	

1oney�2ow�Pty�0td Body�corporate %ustralia %ustralia ���	

*ranOlin�*inance�Group�Pty�0td Body�corporate %ustralia %ustralia ���	

%ustralian�(ealer�Insurance�Pty�0td Body�corporate %ustralia %ustralia ���	

2ational�*inance�Solutions�(%ust)�Pty�0td Body�corporate %ustralia %ustralia ���	

2ational�Insurance�'hoice�Pty�0td Body�corporate %ustralia %ustralia ���	

2ational�(ealer�Services�Pty�0td Body�corporate %ustralia %ustralia ���	

1otorsure�Pty�0td Body�corporate %ustralia %ustralia ���	

%(9�Investments�Pty�0td Body�corporate %ustralia %ustralia ���	

Plan�1anagement�Partners�Pty�0td Body�corporate %ustralia %ustralia ���	

Plan�8racOer�Pty�0td Body�corporate %ustralia %ustralia ���	

Plan�Support�%gency�Pty�0imited Body�corporate %ustralia %ustralia ���	

Interleasing�(2ew�>ealand)�0imited Body�corporate 2ew�>ealand 2ew�>ealand ���	

1axxia�0imited Body�corporate 2ew�>ealand 2ew�>ealand ���	

1axxia�(9/)�0imited Body�corporate 9nited�/ingdom 9nited�/ingdom ���	

8rust�ArrangeQents

Onboard�;arehouse�8rust�����-��(Perpetual�
'orporate�8rust�limited�as�trustee) 8rust %ustralia %ustralia ���	

Onboard�*inance�8rust�����-��(Perpetual�'orporate�
8rust�0imited�as�trustee) 8rust %ustralia %ustralia ���	

11S�Employee�Share�8rust�('P9�Share�Plans�Pty�
0imited�as�trustee) 8rust %ustralia %ustralia -
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A member firm of Ernst & Young Global Limited 
Liability limited by a scheme approved under Professional Standards Legislation 

  
 

 

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 

 

Independent auditor’s report to the members of McMillan Shakespeare 
Limited 

Report on the audit of the financial report 

Opinion 
We have audited the financial report of McMillan Shakespeare Limited (the Company) and its 
subsidiaries (collectively the Group), which comprises: 

► The Group consolidated and Company statements of financial position as at 30 June 2025;  

► The Group consolidated and Company statements of comprehensive income, statements of 
changes in equity and statements of cash flows for the year then ended; 

► Notes to the financial statements, including material accounting policy information;  

► The consolidated entity disclosure statement; and 

► The directors’ declaration. 

In our opinion, the accompanying financial report is in accordance with the Corporations Act 2001, 
including: 

a. Giving a true and fair view of the Company’s and the Group’s financial position as at 30 June 2025 
and of their financial performance for the year ended on that date; and 

b. 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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion. 

Key audit matters 
Key audit matters are those matters that, in our professional judgment, were of most significance in 
our audit of the financial report of the current year. These matters were addressed in the context of 
our audit of the financial report as a whole, and in forming our opinion thereon, but we do not provide 
a separate opinion on these matters. For each matter below, our description of how our audit 
addressed the matter is provided in that context. 

Independent�%uditors’�Report
%s�at����.une�����
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We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the 
financial report section of our report, including in relation to these matters. Accordingly, our audit 
included the performance of procedures designed to respond to our assessment of the risks of 
material misstatement of the financial report. The results of our audit procedures, including the 
procedures performed to address the matters below, provide the basis for our audit opinion on the 
accompanying financial report. 

1. Revenue Recognition 

Why significant to the audit How our audit addressed the key audit matter 

For the year ended 30 June 2025, Revenue 
totalled $539,876,000 as disclosed in Note 2.2. 
The Group exercises significant judgement 
relating to revenue recognition due to products 
and services with various contractual terms and 
different pricing elements in contracts with 
customers throughout the Group. 

 
The accuracy of amounts recorded as revenue is 
inherently subjective due to the complexity of 
billing systems, the complexity of customer 
arrangements and price and billing changes in 
the year.   
 

This was a key audit matter due to the 
significance of revenue and the complexity of 
revenue arrangements. 

 

 

Our audit procedures included the following: 

• Obtained an understanding of the nature of 
each significant type of revenue stream, and 
on a sample basis assessed agreements in 
place to evaluate whether the terms of each 
agreement was reflected in the accounting 
treatment of the Group and in accordance 
with the requirements of Australian 
Accounting Standards.  

For audit areas with higher risk of error and 
significant judgement, we analysed manual 
processes, bespoke or complex contractual 
terms, to assess accurate revenue recognition 
by: 

• Evaluating the design and operating 
effectiveness of relevant controls over the 
recognition and measurement of revenue 
transactions, including evaluating the 
relevant IT systems.  

• Assessing a sample of revenue generating 
transactions for each significant revenue 
stream and obtained supporting evidence 
such as; customer contracts, other 
contractual arrangements, service detail 
records and evidence of customer payment. 

• We assessed the adequacy and 
appropriateness of Group accounting 
policies disclosed in Note 2.2 to the financial 
statements. 

 

 

 

 

Independent�%uditors’�Report
%s�at����.une�����
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2. Impairment of Goodwill  

Why significant to the audit How our audit addressed the key audit matter 

As at 30 June 2025, Goodwill totalled 
$45,794,000 as disclosed in Note 3.6. The 
Group’s Goodwill consists of historical and 
recent acquisitions, representing the excess of 
the purchase consideration over the fair value of 
assets and liabilities acquired. On acquisition 
date, the Goodwill has been allocated to the 
applicable Cash Generating Units (CGUs). 

An impairment assessment is performed at each 
reporting period, comparing the carrying 
amount of each CGU containing Goodwill with its 
recoverable amount. The recoverable amount of 
each CGU is determined on a value in use basis.  

The calculation incorporates a range of 
assumptions, including future cash flows, 
discount rate and terminal growth rate. 

This was a key audit matter due to the size of 
Goodwill and the significant judgment and 
estimation uncertainty associated with the 
impairment assessment. 

 

 

Our audit procedures in conjunction with our 
valuation specialists included the following: 

• Assessed the valuation methodology used to 
calculate the recoverable amount of each 
CGU. 

• Agreed the projected cash flows used in the 
impairment models to the Board approved 
plan of the Group.  

• Compared the Group’s implied growth rate 
assumption to comparable companies.  

• Assessed the accuracy of historical cash 
flow forecasts.  

• Assessed the methodology and assumptions 
used in the calculation of the discount rate, 
including comparison of the rate to market 
benchmarks. 

• Tested the mathematical accuracy of the 
impairment model for each CGU. 

• Assessed the Group’s sensitivity analysis 
and evaluated whether any reasonably 
foreseeable change in assumptions could 
lead to a material impairment. 

• We assessed the Group’s determination of 
the CGUs to which goodwill is allocated and 
assessed the adequacy of the disclosure 
included in the Notes to the financial report. 

• Assessed valuation of new goodwill 
recognised in the period. 

• Assessed the adequacy and appropriateness 
of disclosures included in Note 3.6 to the 
financial statements. 

 
 
 
 
 
 
 
 

Independent�%uditors’�Report
%s�at����.une�����
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3. Capitalisation of Software Development Costs 

Why significant to the audit How our audit addressed the key audit matter 

As at 30 June 2025, Software development 
costs totalled $47,425,000 as disclosed in Note 
3.6.  There are a number of judgements which 
significantly impact the carrying value of 
software and the respective amortisation 
profiles. These are:  

• The decision to capitalise or expense costs;  

• The annual assessment of useful lives;  

• Impairment analysis of in-use software to 
search for indicators of impairment; and  

• Significant changes that have taken place 

during the period or are expected to take place 
in the near future, which will impact the extent 
to which, or manner in which, an asset is used or 
is expected to be used.  

Changes in these judgements can have a 
significant impact on the results of the Group. 
Accordingly, this was considered a key audit 
matter.  

 

Our audit procedures included the following: 

• Evaluated the appropriateness of capitalisation 

policies.  

• Selected a sample of costs capitalised during 

the year to assess whether capitalisation was 
appropriate.  

• Selected a sample of internal costs capitalised 
during the year to assess whether the split of 
external developer and internal time being 
capitalised was appropriate.  

• Assessed the appropriateness of the date from 

which assets commenced amortisation.  

• Assessed the effectiveness of management’s 

impairment analysis of in-use software to search 
for indicators of impairment and evaluated 
measurement of any resulting impairment 
recognised. 

• Evaluated the Group’s annual assessment of 

useful lives, including judgements made for: 

• Nature of underlying costs capitalised;  

• Appropriateness of asset lives applied in 
the calculation of amortisation.  

• Assessed the adequacy and appropriateness of 
disclosures included in Note 3.6 to the financial 
statements. 

 

Information other than the financial report and auditor’s report thereon 
The directors are responsible for the other information. The other information comprises the 
information included in the Company’s 2025 annual report, but does not include the financial report 
and our auditor’s report thereon. 

Our opinion on the financial report does not cover the other information and accordingly we do not 
express any form of assurance conclusion thereon, with the exception of the Remuneration Report 
and our related assurance opinion. 

In connection with our audit of the financial report, our responsibility is to read the other information 
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, 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. 

Independent�%uditors’�Report
%s�at����.une�����

IIv
�
v
 
I�
j͘§

0
¤
�
§
»

t
t
¯�%

nnual�R
eport�����

���



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

 

5 
 

Responsibilities of the directors for the financial report 
The directors of the Company are responsible for the preparation of: 

a) the financial report (other than the consolidated entity disclosure statement) that gives a true 
and fair view in accordance with Australian Accounting Standards and the Corporations Act 
2001; and 

b) the consolidated entity disclosure statement that is true and correct in accordance with the 
Corporations Act 2001, and 

for such internal control as the directors determine is necessary to enable the preparation of: 

i) the financial report (other than the consolidated entity disclosure statement) that gives a true 
and fair view and is free from material misstatement, whether due to fraud or error; and 

ii) the consolidated entity disclosure statement that is true and correct and is free of material 
misstatement, whether due to fraud or error. 

In preparing the financial report, the directors are responsible for assessing the Company’s and 
Group’s ability 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 Company or Group or to cease operations, or have no realistic alternative but to do so. 

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 
judgment 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 Company’s or 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. 

Independent�%uditors’�Report
%s�at����.une�����
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► 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 Company’s or 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 Company or 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 audit. We remain solely 
responsible for our audit opinion. 

► Plan and perform the Group audit to obtain sufficient appropriate audit evidence regarding the 
financial information of the entities or business units within the Group as a basis for forming an 
opinion on the Group financial report. We are responsible for the direction, supervision and 
review of the audit work performed for the purposes of the Group 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 to the directors, we determine those matters that were of most 
significance in the audit of the financial report of the current year 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. 

Report on the audit of the Remuneration Report 

Opinion on the Remuneration Report 
We have audited the Remuneration Report included in the directors’ report for the year ended 30 
June 2025. 

In our opinion, the Remuneration Report of McMillan Shakespeare Limited for the year ended 30 June 
2025, complies with section 300A of the Corporations Act 2001. 

Independent�%uditors’�Report
%s�at����.une�����

IIv
�
v
 
I�
j͘§

0
¤
�
§
»

t
t
¯�%

nnual�R
eport�����

���



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

 

7 
 

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. 

 
 
 
 
Ernst & Young 
 
 
 
 
Brett Kallio 
Partner 
Melbourne 
28 August 2025  

Independent�%uditors’�Report
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Shareholder�information

%dditional�information�required�by�the�%S<�0isting�Rules�and�not�disclosed�elsewhere�in�this�%nnual�Report�is�set�out�below�
�

¯ÂB¯»�v»I�j͘¯Q�§0Q�j'IvJ¯

%s�at���%ugust������the�number�of�shares�held�by�substantial�shareholders�and�their�associates�is�as�follows�

7hareholder 2uQber�of�3rdinar]�7hares Percentage�of�3rdinar]�7hares
Perpetual�0imited �,���,��� ��.��	
'hessari�,oldings�Pty�0td �,���,��� �.��	
:anguard�Group �,���,��� �.��	

vÂtB0§͘�I͘¯0 Â§I»à͘Q�j'0§¯

%s�at���%ugust������the�number�of�shares�held�by�substantial�shareholders�and�their�associates�is�as�follows�

Class�of�securit] 2uQber�of�securities 2uQber�of�holders
*ully�paid�ordinary�shares ��,���,��� ��,���
9nquoted�share�rights ��,��� ��
9nquoted�performance�rights ���,��� ��

Ù�»IvJ͘§IJQ»¯

In�accordance�with�the�'onstitution�of�the�'ompany�and�the�'orporatioRs�%ct������('th),�every�member�present�in�person�or�
by�proxy�at�a�general�meeting�of�the�members�of�the�'ompany�has�

ɛ on�a�vote�taOen�by�a�show�of�hands,�one�vote��and

ɛ on�a�vote�taOen�by�a�poll,�one�vote�for�every�fully�paid�ordinary�share�held�in�the�'ompany.

%�poll�may�be�demanded�at�a�general�meeting�of�the�members�of�the�'ompany�in�the�manner�permitted�by�the�'orporatioRs�
%ct������('th).
�

'I¯»§IBÂ»I�v͘�I͘¯Q�§0͘Q�j'0§¯

%s�at���%ugust������the�number�of�shares�held�by�substantial�shareholders�and�their�associates�is�as�follows�

(istribution�of�7hares 2uQber�of�holders�of�3rdinar]�shares
��-��,��� �,���
�,����-��,��� �,���
�,����-���,��� ���
��,����-����,��� ���
���,����� ��

%s�at���%ugust������there�were�����shareholders�who�held�less�than�a�marOetable�parcel�of����fully�paid�ordinary�shares�in�
the�'ompany.
�

BÂàͮB� h
8he�'ompany�does�not�have�a�current�on-marOet�buy�bacO�program.
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Shareholder�information

¯Q�§0Q�j'0§¯

%s�at���%ugust������the�details�of�the�top����shareholders�in�the�'ompany�are�as�follows�

2o� 2aQe
2uQber�of�3rdinar]�

7hares
Percentage�of�

3rdinar]�7hares�(	)
� ,SB'�'ustody�2ominees�(%ust)�0td ��,���,��� ��.��	
� 'iticorp�2ominees�Pty�0imited �,���,��� ��.��	
� 'hessari�,oldings�Pty�0td �,���,��� �.��	
� .�P�1organ�2ominees�%ustralia�Pty�0imited �,���,��� �.��	
� %sia�Pac�8echnology�Pty�0td �,���,��� �.��	
� 9BS�2ominees�Pty�0td �,���,��� �.��	
� %nn�0eslie�Ryan �,���,��� �.��	
� B2P�Paribas�2oms�Pty�0td ���,��� �.��	
� 1ohl�Invest�Pty�0td� 1ohl�Super�*und�%�'" ���,��� �.��	
�� ;arbont�2ominees�Pty�0td� 9npaid�Entrepot�%�'" ���,��� �.��	
�� 2ational�2ominees�0imited ���,��� �.��	
�� ,SB'�'ustody�2ominees�(%ustralia)�0imited ���,��� �.��	
�� 8arrina�,oldings�Pty�0td� 8arrina�,olding�S�*�%�'" ���,��� �.��	
�� B2P�Paribas�2ominees�Pty�0td� %gency�0ending�%�'" ���,��� �.��	
�� B2P�Paribas�2ominees�Pty�0td� ,ub���'ustodial�Serv�0td" ���,��� �.��	
�� 1estNo�Pty�0td ���,��� �.��	
�� 1od�Enterprises�Pty�0td ���,��� �.��	
�� Birdseye�2o��1anagement�Pty�0td� Birdseye�Super�2o��*und�%�'" ���,��� �.��	
�� Isnf�(/n)�Investments�Pty�0td� Isnf�Investments�%�'" ���,��� �.��	
�� 8n�8errigal�Pty�0td� 8n�8errigal�%�'" ���,��� �.��	
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Corporate Directory

Registered Office 
Level 21, 360 Elizabeth Street 
Melbourne Victoria 3000 
Tel: +61 3 9097 3000 
www.mmsg.com.au

Company Auditor  
Ernst & Young 
8 Exhibition Street 
Melbourne Victoria 3000

Share Registry 
Computershare Investor Services Pty Limited 
Yarra Falls, 452 Johnston Street 
Abbotsford Victoria 3067 
Tel: +61 3 9415 5000

McMillan Shakespeare Limited

ABN 74 107 233 983 
ASFL No. 299054 
Level 21, 360 Elizabeth Street 
Melbourne Victoria 3000 
www.mmsg.com.au 
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McMillan Shakespeare Limited
ABN 74 107 233 983  
AFSL No. 299054

Head office
Level 21, 360 Elizabeth Street 
Melbourne Victoria 3000 
Telephone: +61 (0) 3 9097 3000 
mmsg.com.au 




