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GARRATT’S LIMITED
ACN 000 003 725

DIRECTORS’ REPORT
FOR THE SIX MONTHS ENDED 31 DECEMBER 1999

Your directors present their report together with the financial report of Garratt’s Limited (“the
Company”) and the consolidated financial report of the consolidated entity, being the
Company and its controlled entities, for the half year ended 31 December 1999 and the
auditors’ review report thereon.

PRINCIPAL ACTIVITIES

The principal activities of the consolidated entity during the period were: investment banking;
the design and manufacture of multi-channel voice logging recorders and other
telecommunication products; the manufacture, import and sale of fasteners; and the provision
of training and education services.

CONSOLIDATED RESULT

The consolidated profit before abnormal items and tax for the six-month period was
$608,000, representing a 21% increase on that for the corresponding period for the previous
year (1998: $503,000).

The consolidated profit after abnormal items and tax for the six-month period was $437,000
(1998: $1,104,000).

The consolidated net tangible asset backing per ordinary share at balance date, after provision
for the interim dividend of 3 cents per share, was 29.5 cents. (1998: 5 cents per share; 36.6
cents)

REVIEW AND RESULTS OF OPERATIONS

Investment Banking

While the Company continued to seek investment banking opportunities, surplus funds were
invested in bank deposits.

Telecommunications

While Electrodata Pty Limited was profitable, its contribution was not significant.  The
recorders sold were the ‘Maxitrac’ and the ‘Digitrac 2000’.  Work on the ‘Telemate’ was
substantially completed during the period.  It is expected to be released during this financial
year.

With the finalisation of the Research & Development Syndication in June 1998, Electrodata
Pty Limited continues to fund all its research and development directly.



Fastening

Premier Fasteners Pty Limited made a substantial contribution to profitability.

Education

The Education Group also made a substantial contribution to the profitability of the Group.
We continued to look for opportunities to expand in the Australian international education
sector and took steps to build up Academies Australasia Pty Limited for further growth.  Both
colleges, Clarendon Business College Pty Limited and Supreme Business College Pty
Limited, operated profitably.

DIVIDENDS

An interim dividend of 3 cents per share (unfranked), payable on 14 April 2000, has been
declared by the Board.  Entitlement to this dividend will be based on shares held at the close
of business on 30 March 2000.   In February 2000 the Company announced the issue of
1,450,000 new shares.  These shares will not be issued by the entitlement date and so will not
be eligible for the interim dividend.

One reason for the lower dividend rate is that the capital base has increased substantially
(37%) since 31 December 1998.  The Company could pay 10 cents a share in dividends (5
cents interim and 5 cents final) in respect to the 1997/98 and 1998/99 years when the capital
base was much smaller.  More importantly, the investment in the Agent 13 opportunity, which
was well received by the market, is an attempt to grow the Company substantially.  The
investment requires additional resources and is not expected to generate income for two to
three years.  In this context it would neither be realistic nor prudent to continue to pay a
dividend at the same rate as that for the previous two years.  The objective is that capital
growth will more than compensate for the lower dividend rate.

CONVERTIBLE NOTES

Noteholders received the second interest payment of 6 cents in December 1999.  The next
payment, also for 6 cents, is due in June 2000.

OPTIONS

The Annual General Meeting (held 5 November 1999) approved the issue of 350,000 free
options to Mr. Christopher Campbell, Group Managing Director, and 50,000 free options to
Mr. Phillip Maundrell, Group Financial Controller - subject to the terms and conditions of the
Employee Share Option Plan approved at that Meeting.  Both offers were accepted.

AGM APPROVAL TO ISSUE SHARES

At the 1999 Annual General Meeting shareholders authorised the Board to issue up to 2.5
million new shares, at not less than 95% of the average market price of the shares for a period
of 5 trading days before the issue or issues, for the purpose of improving the depth, liquidity
and spread of the Company’s shares.  In accordance with the Official Listing Rules of the
Australian Stock Exchange Limited the approval was for 3 months and expired on 5 February
2000.  The Board did not issue any shares under this authority.



STATE OF AFFAIRS

The only significant changes in the state of affairs of the consolidated entity during the period
under review were the activities in connection with the investment in new point of purchase
interactive multimedia technology called Agent 13.  (Please refer to “Events Subsequent to
Balance Date”)

LIKELY DEVELOPMENTS

The Company will, wherever appropriate, continue to grow the operations of its subsidiary
companies and to explore opportunities for other long-term investments.

EVENTS SUBSEQUENT TO BALANCE DATE

Matters or circumstances which have arisen since the end of the half year under review which
significantly affected or may significantly affect the operations of the consolidated entity, the
results of those operations, or the state of affairs of the consolidated entity in subsequent
financial years are as follows:

- The Agreements for the investment of up to US$3.6 million in new Point of Purchase
(“POP”) interactive multimedia technology called Agent 13, which is already
generating sales in the USA, were finalised.

The investment takes the form of a loan to Windermere Trading Limited
(“Windermere”), a new company set up for the purpose of owning all the world-wide
rights to, and assets of, Agent 13.  The investment will be made progressively, subject
to satisfactory performance and operation within pre-agreed guidelines and targets.
Garratt’s has a charge over the Agent 13 intellectual property.  Garratt’s has the right
to require repayment of the loan, with interest at the rate of 8% per annum, if the
business does not progress satisfactorily, and the option to acquire equity representing
33% of Windermere at a price equivalent to the loan.  The investment is structured in
this way so that Garratt’s may further evaluate the performance and potential of Agent
13 before deciding whether to acquire the equity.

The option to acquire equity must be exercised not later than 14 days after completion
of the consolidated accounts of Windermere for the half year ending 30 June 2001.
Windermere has the right to buy back 3%, i.e. one-eleventh of the 33%, for US$3.0
million.

Garratt’s has the right to appoint a Director to the Boards of Windermere and its
operating subsidiaries.  The Garratt’s nominee Director has special majority rights in
regard to decisions of Windermere and its subsidiaries.  Mr. Christopher Campbell has
been appointed to the Boards of Windermere and Secret Agent Technologies Inc.
(“SAT”) – Windermere’s wholly owned subsidiary responsible for USA operations.

Garratt’s has the option to joint venture on a 50/50 basis with Windermere for the
marketing and distribution of Agent 13 in Australia, New Zealand, Singapore,
Malaysia and the Middle East.  In addition, Garratt’s or its subsidiary has the
opportunity to manufacture or assemble the Agent 13 units.



- Garratt’s has agreed to issue Windermere, or its nominee, options to subscribe for
150,000 shares in Garratt’s at the price of $1.50 per share, the options to be exercised
before 10 December 2000.

- Mr. Chiang Meng Heng accepted the invitation to join the board of Garratt’s as a non-
executive director.

- Directors resolved to seek listing of the Company’s securities in Singapore – on
SESDAQ, which is the Second Board in Singapore.  Such a listing is expected to
encourage interest in the Company’s securities from overseas parties and contribute to
improving the depth and liquidity of the securities.

- Directors resolved to place one million four hundred and fifty thousand (1,450,000)
new shares (“new shares”) in Garratt’s to ten investors at the price of one dollar and
twenty cents ($1.20) per share.

The issue of the new shares, which represent 13.6% of Garratt’s existing capital of
10,690,169 shares, will increase Garratt’s cash resources.

Following the issue of the new shares Garratt’s capital will be increased from
10,690,169 shares to 12,140,169 shares.

DIRECTORS

The Directors of the Company in office during or since the end of the half year are:

Mr. Peter Irving Burrows, B.Ec, ASIA - Chairman (Non-Executive). Age 53.  First Vice
President, Merrill Lynch Private (Australia) Ltd. Awarded Stockbroker of the year by
Channel Nine’s Business Sunday program in 1986 and 1987. Previous positions include
Director of the Australian Stock Exchange (Sydney) 1988-1992. Other directorships include
ASC Limited (Chairman), FTR Holdings Limited and Winepros Limited.  Mr. Burrows was
appointed a Non-Executive Director of Garratt’s Limited on 23 September 1996 and then
Chairman on 22 October 1996.  Also Chairman of the Audit and Remuneration Committees.

Mr. Christopher Elmore Campbell, B.Soc.Sci. (Hons), FAIBF, FAICD, FCIS - Group
Managing Director.  Age 51. Previous positions include Deputy Head, Banking & Financial
Institutions Department of the Monetary Authority of Singapore, Assistant General Manager
of an international bank and Managing Director of one of the largest financial planning
groups in Australia. Appointed Group Managing Director and Chief Executive Officer of
Garratt’s Limited and Managing Director and Chief Executive Officer of Electrodata Pty
Limited on 1 July 1996. Chairman of Academies Australasia Pty Limited, Clarendon Business
College Pty Limited, Supreme Business College Pty Limited and Premier Fasteners Pty
Limited.  Also a director of all other subsidiary companies in the Garratt’s Group.  Member of
Audit and Remuneration Committees.  Appointed Director of Windermere Trading Limited
and Secret Agent Technologies Inc., in December 1999, and Blue Towel Pty Limited in
February 2000.

Dr. Stanley Kenneth Baker, B.E. (Hons.) Ph.D. - Non-Executive Director. Age 57. Founder
and Chairman of Electrodata Pty Ltd. Obtained his Ph.D. in electrical engineering in the field
of telecommunications. Director of Garratt’s since 1994. Also a director of Electrodata (Sales)
Pty Limited, Sandomir Pty Limited and Overland Sydney Pty Limited, all in the Garratt’s
Group.  Member of the Remuneration Committee.



Mr. Chiang Meng Heng - Non-Executive Director.  Age 54.  Investor.  Group Managing
Director of Lim Kah Ngam Limited, a hotel, property and construction group listed on the
Singapore Exchange.  Also on the Board of 5 other companies listed in Singapore: Overseas
Union Securities Limited (Chairman, Audit Committee), Econ International Limited
(Chairman, Audit Committee), Orchard Parade Holdings Limited (Member, Audit
Committee), Ace Dynamics Limited (Deputy Chairman) and Thakral Corporation Limited.
Previous positions held include that of President, Asia Commercial Bank, Adviser & Head,
Banking & Financial Institutions Department of the Monetary Authority of Singapore,
Managing Director, First Capital Corporation and Executive Director, Far East Organisation.
Mr. Heng was appointed Director of Garratt’s and a member of the Audit Committee in
February 2000.

DIRECTORS’ MEETINGS

The number of Directors' meetings (including meetings of committees of Directors) and the
number of meetings attended by each of the directors of the Company during the reporting
period are:

Director
Directors’
Meetings

Audit
Committee

Remuneration
Committee

A B A B A B
Mr. P. Burrows 6 6 1 1 1 1
Mr. C. Campbell 6 6 1 1 1 1
Dr. S. Baker 6 6 - - 1 1

A - Number of meetings held during the time the director held office during the period
B - Number of meetings attended

DIRECTORS’ INTERESTS

The relevant interest of each director in the share capital of the Company, as notified by the
directors to the Australian Stock Exchange in accordance with section 235(1) (a) of the
Corporations Law, at the date of this report, is as follows:

Director
Relevant Interest
(Shares)

Relevant Interest
(Convertible  Notes)

Relevant Interest
(Options)

Mr. P. Burrows 349,430 (3.3%) 100,000 (1.9%) -

Mr. C. Campbell 585,000 (5.5%) 309,130 (5.9%) 350,000

Dr. S. Baker 745,888 (7.0%) 400,000 (7.6%) -

Mr. C. M. Heng 1,162,760 (10.9%) 581,380 (11.1%) -

INDEMNIFICATION AND INSURANCE OF OFFICERS

The Company’s Articles of Association provides an indemnity to officers of the Company.
The Company is required to pay all costs, losses and expenses that an officer may incur by
reason of any contract entered into or act or thing done by them in the discharge of their
duties except where they act dishonestly.

The Company has also paid an insurance premium in respect of a Directors and Officers
Liability insurance policy covering the directors and officers liabilities as officers of the



Company and taken out “Key Man” insurance policies.  The premium and nature of the
liabilities covered by the policies are not to be disclosed under the terms of the policies.

ROUNDING OFF

The Company is of a kind referred to in ASIC Class Order 98/100 dated 10 July 1998 and in
accordance with that Class Order, amounts in the financial report and directors’ report have
been rounded off to the nearest thousand dollars, unless otherwise stated.

Signed in accordance with a resolution of the Board of Directors.

Mr. C. M. Heng Mr. C. Campbell
Director Director

Sydney
3 March 2000
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,QWURGXFHG����������2ULJLQ���$SSHQGLFHV��������$PHQGHG���������������������������������
Name of entity *DUUDWW¶V�/LPLWHG
ACN, ARBN or ARSN Half yearly

(tick)

Preliminary
final (tick)

Half year ended (‘current period’)

����������� 9 ���'HFHPEHU�����
For announcement to the market
Extracts from this report for announcement to the market (see note 1). $A'000

6DOHV��RU�HTXLYDOHQW�RSHUDWLQJ��UHYHQXH��LWHP����� 8S ������ WR �����
$EQRUPDO�LWHPV�DIWHU�WD[�DWWULEXWDEOH�WR�PHPEHUV��LWHP����� 1,/
�2SHUDWLQJ�SURILW��ORVV��DIWHU�WD[��EHIRUH�DPRUWLVDWLRQ�RI�JRRGZLOO�DWWULEXWDEOH�WR�PHPEHUV��LWHP������ 'RZQ ����� WR ���
�2SHUDWLQJ�SURILW��ORVV��DIWHU�WD[�DWWULEXWDEOH�WR�PHPEHUV��LWHP����� 'RZQ ����� WR ���
([WUDRUGLQDU\�LWHPV�DIWHU�WD[�DWWULEXWDEOH�WR�PHPEHUV��LWHP������ 1,/
�2SHUDWLQJ�SURILW��ORVV��DQG�H[WUDRUGLQDU\�LWHPV�DIWHU��WD[DWWULEXWDEOH�WR�PHPEHUV��LWHP������ GRZQ ����� WR ���
'LYLGHQGV��GLVWULEXWLRQV� $PRXQW�SHU�VHFXULW\ )UDQNHG�DPRXQW�SHUVHFXULW\�DW�����WD[)LQDO�GLYLGHQG��3UHOLPLQDU\�ILQDO�UHSRUW�RQO\���LWHP������,QWHULP�GLYLGHQG��+DOI�\HDUO\�UHSRUW�RQO\���LWHP������ �� 1,/
3UHYLRXV�FRUUHVSRQGLQJ�SHULRG��3UHOLPLQDU\�ILQDO�UHSRUW���LWHP������KDOI�\HDUO\�UHSRUW����LWHP������ �� �����
�5HFRUG�GDWH�IRU�GHWHUPLQLQJ�HQWLWOHPHQWV�WR�WKH�GLYLGHQG��LQ�WKH�FDVH�RI�D�WUXVW��GLVWULEXWLRQ���VHH�LWHP������ ���0DUFK�����
%ULHI�H[SODQDWLRQ�RI�RPLVVLRQ�RI�GLUHFWLRQDO�DQG�SHUFHQWDJH�FKDQJHV�WR�SURILW�LQ�DFFRUGDQFH�ZLWK�1RWH���DQG�VKRUW�GHWDLOVRI�DQ\�ERQXV�RU�FDVK�LVVXH�RU�RWKHU�LWHP�V��RI�LPSRUWDQFH�QRW�SUHYLRXVO\�UHOHDVHG�WR�WKH�PDUNHW�
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Consolidated profit and loss account
(The figures are not equity accounted) &XUUHQW�SHULRG����$
��� 3UHYLRXV�FRUUHVSRQGLQJSHULRG�����$
������ 6DOHV��RU�HTXLYDOHQW�RSHUDWLQJ��UHYHQXH ����� �����
��� 2WKHU�UHYHQXH ��� �����
��� 7RWDO�UHYHQXH ����� �����
��� �2SHUDWLQJ��SURILW��ORVV��EHIRUH�DEQRUPDO�LWHPVDQG�WD[ ��� ������ $EQRUPDO�LWHPV�EHIRUH�WD[��GHWDLO�LQ�LWHP����� � ���
��� �2SHUDWLQJ�SURILW��ORVV��EHIRUH�WD[��LWHPV����������� ��� ���
��� /HVV�WD[ ��� �����
��� �2SHUDWLQJ�SURILW��ORVV��DIWHU�WD[�EXW�EHIRUH�RXWVLGH�HTXLW\�LQWHUHVWV ��� �����
��� /HVV�RXWVLGH��HTXLW\�LQWHUHVWV � �
���� �2SHUDWLQJ�SURILW��ORVV��DIWHU�WD[�DWWULEXWDEOH�WRPHPEHUV ��� �����
���� ([WUDRUGLQDU\�LWHPV�DIWHU�WD[��GHWDLO�LQ�LWHP����� � �
���� /HVV�RXWVLGH��HTXLW\�LQWHUHVWV � �
���� ([WUDRUGLQDU\�LWHPV�DIWHU�WD[�DWWULEXWDEOH�WRPHPEHUV � �
���� 7RWDO��RSHUDWLQJ�SURILW��ORVV��DQG�H[WUDRUGLQDU\LWHPV�DIWHU�WD[��LWHPV������������ ��� �����
���� �2SHUDWLQJ�SURILW��ORVV��DQG�H[WUDRUGLQDU\�LWHPV�DIWHUWD[�DWWULEXWDEOH�WR�RXWVLGH��HTXLW\�LQWHUHVWV��LWHPV����������� � ����� �2SHUDWLQJ�SURILW��ORVV��DQG�H[WUDRUGLQDU\�LWHPVDIWHU�WD[�DWWULEXWDEOH�WR�PHPEHUV��LWHPV������������ ��� ��������� 5HWDLQHG�SURILWV��DFFXPXODWHG�ORVVHV��DW�EHJLQQLQJRI�ILQDQFLDO�SHULRG ������� ����������� ,I�FKDQJH�LQ�DFFRXQWLQJ�SROLF\�DV�VHW�RXW�LQ�FODXVH���RI�$$6%������3URILW�DQG�/RVV�$FFRXQWV�DGMXVWPHQWV�DV�UHTXLUHG�E\�WKDW�FODXVH��LQFOXGH�EULHIGHVFULSWLRQ� � �
���� $JJUHJDWH�RI�DPRXQWV�WUDQVIHUUHG�IURP�UHVHUYHV � �
���� 7RWDO�DYDLODEOH�IRU�DSSURSULDWLRQ��FDUULHG�IRUZDUG� ������� �������
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Consolidated profit and loss account continued

���� 7RWDO�DYDLODEOH�IRU�DSSURSULDWLRQ��EURXJKW�IRUZDUG� ������� �������
���� 'LYLGHQGV�SURYLGHG�IRU�RU�SDLG ��� ���
���� $JJUHJDWH�RI�DPRXQWV�WUDQVIHUUHG�WR�UHVHUYHV � �
���� 5HWDLQHG�SURILWV��DFFXPXODWHG�ORVVHV��DW�HQG�RIILQDQFLDO�SHULRG ������� �������
Profit restated to exclude
amortisation of goodwill

&XUUHQW�SHULRG�$
��� 3UHYLRXV� FRUUHVSRQGLQJSHULRG�$
������� �2SHUDWLQJ� SURILW� �ORVV�� DIWHU� WD[� � EHIRUH� RXWVLGHHTXLW\� LQWHUHVWV� �LWHPV� ����� DQG� DPRUWLVDWLRQ� RIJRRGZLOO ��� �����
���� /HVV��SOXV��RXWVLGH��HTXLW\�LQWHUHVWV � �
���� �2SHUDWLQJ� SURILW� �ORVV�� DIWHU� WD[� �EHIRUHDPRUWLVDWLRQ�RI�JRRGZLOO��DWWULEXWDEOH�WR�PHPEHUV ��� �����
Intangible, abnormal &RQVROLGDWHG���FXUUHQW�SHULRG
and extraordinary
items

%HIRUH�WD[�$
��� 5HODWHG�WD[�$
��� 5HODWHG� RXWVLGH�HTXLW\�LQWHUHVWV�$
���
$PRXQW� �DIWHUWD[�� DWWULEXWDEOHWR�PHPEHUV�$
������ $PRUWLVDWLRQ�RI�JRRGZLOO �� � � ����� $PRUWLVDWLRQ�RI�RWKHULQWDQJLEOHV � � � ���� 7RWDO�DPRUWLVDWLRQ�RILQWDQJLEOHV �� � � ��

��� $EQRUPDO�LWHPV � � � �
��� 7RWDO�DEQRUPDO�LWHPV � � � �
��� ([WUDRUGLQDU\�LWHPV � � � �
��� 7RWDO�H[WUDRUGLQDU\�LWHPV � � � �
Comparison of half year profits
(Preliminary final report only)

&XUUHQW�\HDU����$¶��� 3UHYLRXV�\HDU����$¶���
��� &RQVROLGDWHG��RSHUDWLQJ�SURILW��ORVV��DIWHU�WD[DWWULEXWDEOH�WR�PHPEHUV�UHSRUWHG�IRU�WKH��VW KDOI\HDU��LWHP������LQ�WKH�KDOI�\HDUO\�UHSRUW� 1�$ 1�$
��� &RQVROLGDWHG��RSHUDWLQJ�SURILW��ORVV��DIWHU�WD[DWWULEXWDEOH�WR�PHPEHUV�IRU�WKH��QG KDOI�\HDU 1�$ 1�$
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Consolidated balance sheet
(See note 5)

&XUUHQW�DVVHWV
$W�HQG�RI�FXUUHQWSHULRG��$¶��� $V�VKRZQ�LQ�ODVWDQQXDO�UHSRUW�$¶���

$V�LQ�ODVW�KDOI\HDUO\�UHSRUW�$¶������ &DVK ����� ����� ������ 5HFHLYDEOHV ����� ����� �������� ,QYHVWPHQWV � � ���� ,QYHQWRULHV ����� ����� �������� 2WKHU ��� ��� ���
��� 7RWDO�FXUUHQW�DVVHWV ����� ����� �����

1RQ�FXUUHQW�DVVHWV��� 5HFHLYDEOHV � � ���� ,QYHVWPHQWV � � ���� ,QYHQWRULHV � � ����� ([SORUDWLRQ�DQG�HYDOXDWLRQ�H[SHQGLWXUHFDSLWDOLVHG��VHH�SDUD�����RI $$6%������ � � ����� 'HYHORSPHQW�SURSHUWLHV���PLQLQJ�HQWLWLHV� � � ����� 2WKHU�SURSHUW\��SODQW�DQG�HTXLSPHQW��QHW� ����� ����� ��������� ,QWDQJLEOHV��QHW� ����� ����� ��������� 5HVHDUFK�6\QGLFDWH�UHVWULFWHG�FDVK�GHSRVLW2WKHU ��������� ��������� ���������
���� 7RWDO��QRQ�FXUUHQW��DVVHWV ������ ������ ������
���� 7RWDO��DVVHWV ������ ������ ������

&XUUHQW��OLDELOLWLHV���� $FFRXQWV�SD\DEOH ����� ����� ��������� %RUURZLQJV ��� ��� ������� 3URYLVLRQV ��� ��� ������� 2WKHU��SURYLGH�GHWDLOV�LI�PDWHULDO� � � �
���� 7RWDO�FXUUHQW�OLDELOLWLHV ����� ����� �����

1RQ�FXUUHQW��OLDELOLWLHV���� $FFRXQWV�SD\DEOH � � ����� %RUURZLQJV ����� ����� ������� 3URYLVLRQV ��� ��� ������� 5HVHDUFK�6\QGLFDWH�3URYLVLRQV ������ ������ ������
���� 7RWDO�QRQ�FXUUHQW�OLDELOLWLHV ������ ������ ������
���� 7RWDO�OLDELOLWLHV ������ ������ ������
���� 1HW�DVVHWV ����� ����� �����
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Consolidated balance sheet continued

(TXLW\���� &DSLWDO ����� ����� ��������� 5HVHUYHV � � ����� 5HWDLQHG�SURILWV��DFFXPXODWHG�ORVVHV� ������� ������� ����������� (TXLW\�DWWULEXWDEOH�WR��PHPEHUV�RI�WKH�SDUHQWHQWLW\ ����� ����� ��������� 2XWVLGH��HTXLW\�LQWHUHVWV�LQ�FRQWUROOHGHQWLWLHV � � �
���� 7RWDO�HTXLW\ ����� ����� �����
���� 3UHIHUHQFH�FDSLWDO��LQFOXGHG DV�SDUW�RI����� � � �

Exploration and evaluation expenditure capitalised
To be completed only by entities with mining interests if amounts are material.  Include all expenditure incurred
regardless of whether written off directly against profit. &XUUHQW�SHULRG�$¶��� 3UHYLRXV� FRUUHVSRQGLQJSHULRG����$¶������ 2SHQLQJ�EDODQFH
��� ([SHQGLWXUH�LQFXUUHG�GXULQJ�FXUUHQW�SHULRG
��� ([SHQGLWXUH�ZULWWHQ�RII�GXULQJ�FXUUHQW�SHULRG 1�$ 1�$��� $FTXLVLWLRQV��GLVSRVDOV��UHYDOXDWLRQ�LQFUHPHQWV��HWF�
��� ([SHQGLWXUH�WUDQVIHUUHG�WR�'HYHORSPHQW�3URSHUWLHV
��� &ORVLQJ�EDODQFH�DV�VKRZQ�LQ�WKH�FRQVROLGDWHGEDODQFH�VKHHW��LWHP������

Development properties
(To be completed only by entities with mining interests if amounts are material)

&XUUHQW�SHULRG��$¶��� 3UHYLRXV�FRUUHVSRQGLQJ3HULRG����$¶������ 2SHQLQJ�EDODQFH��� ([SHQGLWXUH�LQFXUUHG�GXULQJ�FXUUHQW�SHULRG��� ([SHQGLWXUH�WUDQVIHUUHG�IURP�H[SORUDWLRQ�DQGHYDOXDWLRQ 1�$ 1�$
��� ([SHQGLWXUH�ZULWWHQ�RII�GXULQJ�FXUUHQW�SHULRG��� $FTXLVLWLRQV��GLVSRVDOV��UHYDOXDWLRQ�LQFUHPHQWV��HWF���� ([SHQGLWXUH�WUDQVIHUUHG�WR�PLQH�SURSHUWLHV
��� &ORVLQJ�EDODQFH�DV�VKRZQ�LQ�WKH�FRQVROLGDWHGEDODQFH�VKHHW��LWHP������
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Consolidated statement of cash flows
(See note 6) &XUUHQW�SHULRG��$¶��� 3UHYLRXV�FRUUHVSRQGLQJSHULRG����$¶���&DVK�IORZV�UHODWHG�WR�RSHUDWLQJ�DFWLYLWLHV��� 5HFHLSWV�IURP�FXVWRPHUV ����� �������� 3D\PHQWV�WR�VXSSOLHUV�DQG�HPSOR\HHV ������� ���������� 'LYLGHQGV�UHFHLYHG � ���� ,QWHUHVW�DQG�RWKHU�LWHPV�RI�VLPLODU�QDWXUH�UHFHLYHG �� ����� ,QWHUHVW�DQG�RWKHU�FRVWV�RI�ILQDQFH�SDLG � ������� ,QFRPH�WD[HV�SDLG � ���� 2WKHU��SURYLGH�GHWDLOV�LI�PDWHULDO� � �
��� 1HW��RSHUDWLQJ��FDVK��IORZV ��� ����

&DVK��IORZV��UHODWHG��WR��LQYHVWLQJ��DFWLYLWLHV��� 3D\PHQW�IRU�SXUFKDVHV�RI�SURSHUW\��SODQW�DQGHTXLSPHQW ����� ������� 3URFHHGV�IURP�VDOH�RI�SURSHUW\��SODQW�DQGHTXLSPHQW � ����� 3D\PHQW�IRU�SXUFKDVHV�RI�HTXLW\�LQYHVWPHQWV ��� ����� 3URFHHGV�IURP�VDOH�RI�HTXLW\�LQYHVWPHQWV � ����� /RDQV�WR�RWKHU�HQWLWLHV ����� ����� /RDQV�UHSDLG�E\�RWKHU�HQWLWLHV � ����� 3D\PHQWV�IRU�JRRGZLOO ���� �������
���� 1HW�LQYHVWLQJ�FDVK�IORZV ����� �������

&DVK�IORZV�UHODWHG�WR�ILQDQFLQJ��DFWLYLWLHV���� 3URFHHGV�IURP�LVVXHV�RI��VHFXULWLHV��VKDUHV�RSWLRQV��HWF�� � ��������� 3URFHHGV�IURP�ERUURZLQJV � ����� 5HSD\PHQW�RI�ERUURZLQJV ����� ����� 'LYLGHQGV�SDLG ����� ��������� ,QWHUHVW�RQ�&RQYHUWLEOH�1RWHV ����� �
���� 1HW�ILQDQFLQJ�FDVK�IORZV ������� ���
���� 1HW�LQFUHDVH��GHFUHDVH��LQ�FDVK�KHOG ������� ����������� &DVK�DW�EHJLQQLQJ�RI�SHULRG�VHH�5HFRQFLOLDWLRQ�RI�FDVK� ����� �����
���� ([FKDQJH�UDWH�DGMXVWPHQWV�WR�LWHP������ � �
���� &DVK�DW�HQG�RI�SHULRG�VHH�5HFRQFLOLDWLRQ�RI�FDVK� ����� ���
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Non-cash financing and investing activities
Details of financing and investing transactions which have had a material effect on consolidated assets and
liabilities but did not involve cash flows are as follows.  If an amount is quantified, show comparative amount.&XUUHQW�SHULRG 3UHYLRXV�FRUUHVSRQGLQJ�SHULRG$FTXLVLWLRQ�RI�EXVLQHVV�	�DVVHWV�RI�3UHPLHU�)DVWHQHUV�������������������������������������������������������������� �������,VVXH�RI�VHFXULWLHV�IRU�DFTXLVLWLRQ�RI�EXVLQHVV�	�DVVHWVRI�3UHPLHU�)DVWHQHUV�������������������������������������������������������������������������������������������������������������������� �����%RUURZLQJV�DULVLQJ�IURP�DFTXLVLWLRQ�RI�EXVLQHVV�	�DVVHWVRI��3UHPLHU�)DVWHQHUV������������������������������������������������������������������������������������������������������������������� �����
Reconciliation of cash5HFRQFLOLDWLRQ�RI�FDVK�DW�WKH�HQG�RI�WKH�SHULRG��DV�VKRZQ�LQWKH�FRQVROLGDWHG�VWDWHPHQW�RI�FDVK�IORZV��WR�WKH�UHODWHGLWHPV�LQ�WKH�DFFRXQWV�LV�DV�IROORZV�

&XUUHQW�SHULRG�$¶��� 3UHYLRXV&RUUHVSRQGLQJ3HULRG����$¶���
��� &DVK�RQ�KDQG�DQG�DW�EDQN ����� ���
��� 'HSRVLWV�DW�FDOO � �
��� %DQN�RYHUGUDIW � ����
��� 2WKHU�±�7HUP�GHSRVLW ����� �
��� 7RWDO�FDVK�DW�HQG�RI�SHULRG��LWHP������ ����� ���
5DWLRV &XUUHQW�SHULRG 3UHYLRXV�FRUUHVSRQGLQJ3HULRG
��� 3URILW�EHIRUH�DEQRUPDOV�DQG�WD[���VDOHV&RQVROLGDWHG��RSHUDWLQJ�SURILW��ORVV��EHIRUHDEQRUPDO�LWHPV�DQG�WD[��LWHP������DV�D�SHUFHQWDJHRI�VDOHV�UHYHQXH��LWHP����� ���� �����
��� 3URILW�DIWHU�WD[����HTXLW\�LQWHUHVWV&RQVROLGDWHG��RSHUDWLQJ�SURILW��ORVV��DIWHU�WD[DWWULEXWDEOH�WR�PHPEHUV��LWHP�������DV�DSHUFHQWDJH�RI�HTXLW\��VLPLODUO\�DWWULEXWDEOH��DW�WKHHQG�RI�WKH�SHULRG��LWHP������ ���� �����
Earnings per security (EPS) &XUUHQW�SHULRG 3UHYLRXV� FRUUHVSRQGLQJSHULRG
���� &DOFXODWLRQ�RI�WKH�IROORZLQJ�LQ�DFFRUGDQFH�ZLWK$$6%��������(DUQLQJV�SHU�6KDUH�D� %DVLF�(36

�E� 'LOXWHG�(36��LI�PDWHULDOO\�GLIIHUHQW�IURP��D��
�F� :HLJKWHG� DYHUDJH� QXPEHU� RI� RUGLQDU\VKDUHV�RXWVWDQGLQJ�GXULQJ� WKH�SHULRG�XVHGLQ�WKH�FDOFXODWLRQ�RI�WKH�%DVLF�(36

����
1�$

����������
�����
1�$

���������
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NTA backing
(see note 7)

&XUUHQW�SHULRG 3UHYLRXV� FRUUHVSRQGLQJSHULRG
���� 1HW�WDQJLEOH�DVVHW�EDFNLQJ�SHU��RUGLQDU\�VHFXULW\ ����� �����

Details of specific receipts/outlays, revenues/ expenses

&XUUHQW�SHULRG�$¶��� 3UHYLRXV� FRUUHVSRQGLQJSHULRG�����$¶���
���� ,QWHUHVW�UHYHQXH�LQFOXGHG�LQ�GHWHUPLQLQJ�LWHP���� �� ��
���� ,QWHUHVW�UHYHQXH�LQFOXGHG�LQ�LWHP������EXW�QRW�\HWUHFHLYHG��LI��PDWHULDO� � �
���� ,QWHUHVW�H[SHQVH�LQFOXGHG�LQ�LWHP������LQFOXGH�DOOIRUPV�RI�LQWHUHVW��OHDVH�ILQDQFH�FKDUJHV��HWF�� ��� ��
���� ,QWHUHVW�FRVWV�H[FOXGHG�IURP�LWHP������DQGFDSLWDOLVHG�LQ�DVVHW�YDOXHV��LI�PDWHULDO� � �
���� 2XWOD\V��H[FHSW�WKRVH�DULVLQJ�IURP�WKH��DFTXLVLWLRQRI�DQ�H[LVWLQJ�EXVLQHVV��FDSLWDOLVHG�LQ�LQWDQJLEOHV��LIPDWHULDO� � �
���� 'HSUHFLDWLRQ�DQG�DPRUWLVDWLRQ��H[FOXGLQJDPRUWLVDWLRQ�RI�LQWDQJLEOHV� ��� ��

Control gained over entities having material effect
(See note 8)

���� 1DPH�RI�HQWLW\��RU�JURXS�RI�HQWLWLHV� 1�$
���� &RQVROLGDWHG��RSHUDWLQJ�SURILW��ORVV��DQG�H[WUDRUGLQDU\�LWHPV�DIWHUWD[�RI�WKH�HQWLW\��RU�JURXS�RI�HQWLWLHV��VLQFH�WKH�GDWH�LQ�WKH�FXUUHQWSHULRG�RQ�ZKLFK�FRQWURO�ZDV��DFTXLUHG �
���� 'DWH�IURP�ZKLFK�VXFK�SURILW�KDV�EHHQ�FDOFXODWHG
���� �2SHUDWLQJ�SURILW��ORVV��DQG�H[WUDRUGLQDU\�LWHPV�DIWHU�WD[�RI�WKHHQWLW\��RU�JURXS�RI�HQWLWLHV��IRU�WKH�ZKROH�RI�WKH�SUHYLRXVFRUUHVSRQGLQJ�SHULRG �
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Loss of control of entities having material effect
(See note 8)���� 1DPH�RI�HQWLW\��RU�JURXS�RI�HQWLWLHV� 1�$
���� &RQVROLGDWHG��RSHUDWLQJ�SURILW��ORVV��DQG�H[WUDRUGLQDU\�LWHPV�DIWHUWD[�RI�WKH�HQWLW\��RU�JURXS�RI�HQWLWLHV��IRU�WKH�FXUUHQW�SHULRG�WR�WKHGDWH�RI�ORVV�RI�FRQWURO �
���� 'DWH�WR�ZKLFK�WKH�SURILW��ORVV��LQ�LWHP������KDV�EHHQ�FDOFXODWHG���� &RQVROLGDWHG��RSHUDWLQJ�SURILW��ORVV��DQG�H[WUDRUGLQDU\�LWHPV�DIWHUWD[�RI�WKH�HQWLW\��RU�JURXS�RI�HQWLWLHV��ZKLOH�FRQWUROOHG�GXULQJ�WKHZKROH�RI�WKH�SUHYLRXV�FRUUHVSRQGLQJ�SHULRG �
���� &RQWULEXWLRQ� WR� FRQVROLGDWHG� �RSHUDWLQJ� SURILW� �ORVV�� DQGH[WUDRUGLQDU\�LWHPV�IURP�VDOH�RI�LQWHUHVW�OHDGLQJ�WR�ORVV�RI�FRQWURO �
Reports for industry and geographical segments
Information on the industry and geographical segments of the entity must be reported for the current period in
accordance with AASB 1005: Financial Reporting by Segments.  Because of the different structures employed by
entities, a pro forma is not provided.  Segment information should be completed separately and attached to this
report.  However, the following is the presentation adopted in the Appendices to AASB 1005 and indicates which
amounts should agree with items included elsewhere in this report.

Segments2SHUDWLQJ�5HYHQXH 5HIHU�$SSHQGL[�$6DOHV�WR�FXVWRPHUV�RXWVLGH�WKH�HFRQRPLF�HQWLW\,QWHU�VHJPHQW�VDOHV8QDOORFDWHG�UHYHQXH7RWDO�UHYHQXH��FRQVROLGDWHG�WRWDO�HTXDO�WR�LWHP�����6HJPHQW�UHVXOW �LQFOXGLQJ�DEQRUPDO�LWHPV�ZKHUH�UHOHYDQW�8QDOORFDWHG�H[SHQVHV&RQVROLGDWHG��RSHUDWLQJ�SURILW�EHIRUH�WD[��EHIRUH�HTXLW\�DFFRXQWLQJ���HTXDO�WR�LWHP�����
6HJPHQW�DVVHWV �8QDOORFDWHG�DVVHWV �7RWDO�DVVHWV��HTXDO�WR�LWHP������ �

&RPSDUDWLYH�GDWD�IRU�VHJPHQW�DVVHWV�VKRXOG�EH�DV�DWWKH�HQG�RI�WKH SUHYLRXV�FRUUHVSRQGLQJ�SHULRG�

Dividends (in the case of a trust, distributions)

���� 'DWH�WKH�GLYLGHQG��GLVWULEXWLRQ��LV�SD\DEOH ���$SULO�����
���� �5HFRUG�GDWH� WR�GHWHUPLQH�HQWLWOHPHQWV� WR� WKH�GLYLGHQG� �GLVWULEXWLRQ��LH�� RQ� WKH� EDVLV� RI� UHJLVWUDEOH� WUDQVIHUV� UHFHLYHG� E\� ����� SP� LI�VHFXULWLHV� DUH� QRW� �&+(66� DSSURYHG�� RU� VHFXULW\� KROGLQJ� EDODQFHVHVWDEOLVKHG�E\������SP�RU�VXFK�ODWHU�WLPH�SHUPLWWHG�E\�6&+�%XVLQHVV5XOHV�LI��VHFXULWLHV�DUH��&+(66�DSSURYHG�

���0DUFK�����
���� ,I�LW�LV�D�ILQDO�GLYLGHQG��KDV�LW�EHHQ�GHFODUHG"�3UHOLPLQDU\�ILQDO�UHSRUW�RQO\�
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Amount per security

$PRXQW�SHUVHFXULW\ )UDQNHG�DPRXQWSHU�VHFXULW\�DW����WD[
$PRXQW�SHUVHFXULW\�RIIRUHLJQ�VRXUFHGLYLGHQG

���� �3UHOLPLQDU\�ILQDO�UHSRUW�RQO\�)LQDO�GLYLGHQG��� &XUUHQW�\HDU 1�$ 1�$ 1�$
���� 3UHYLRXV�\HDU 1�$ 1�$ 1�$
���� �+DOI�\HDUO\�DQG�SUHOLPLQDU\�ILQDO�UHSRUWV�,QWHULP�GLYLGHQG� &XUUHQW�\HDU �� 1LO 1LO
���� 3UHYLRXV�\HDU �� ����� 1LO
Total dividend (distribution) per security (interim plus final)
(Preliminary final report only) &XUUHQW�\HDU 3UHYLRXV�\HDU
���� �2UGLQDU\�VHFXULWLHV 1�$ 1�$
���� 3UHIHUHQFH��VHFXULWLHV 1�$ 1�$
Half yearly report - interim dividend (distribution) on all securities  or
Preliminary final report - final dividend (distribution) on all securities&XUUHQW�SHULRG�$
��� 3UHYLRXV�FRUUHVSRQGLQJSHULRG����$
���
����� �2UGLQDU\�VHFXULWLHV ��� ���
����� 3UHIHUHQFH��VHFXULWLHV � �
����� 7RWDO ��� ���
7KH��GLYLGHQG�RU�GLVWULEXWLRQ�SODQV�VKRZQ�EHORZ�DUH�LQ�RSHUDWLRQ�
1R�SODQV�LQ�RSHUDWLRQ
7KH�ODVW�GDWH�V��IRU�UHFHLSW�RI�HOHFWLRQ�QRWLFHV�IRU�WKH�GLYLGHQG�RU�GLVWULEXWLRQ�SODQV 1�$
$Q\�RWKHU�GLVFORVXUHV�LQ�UHODWLRQ�WR�GLYLGHQGV��GLVWULEXWLRQV�

1LO
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Equity accounted associated entities and other material interests
Equity accounting information attributable to the economic entity’s share of investments in associated entities must
be disclosed in a separate note. See AASB 1016: Disclosure of Information about Investments in Associated
Companies.

,QYHVWPHQWV�LQ�DVVRFLDWHG�HQWLWLHV &XUUHQW�SHULRG�$¶��� 3UHYLRXV�FRUUHVSRQGLQJSHULRG����$¶���
���� 6WDWXWRU\�FDUU\LQJ�YDOXH�RI�LQYHVWPHQWV�LQDVVRFLDWHG�HQWLWLHV��6&9�
���� 6KDUH�RI�DVVRFLDWHG�HQWLWLHV¶�UHWDLQHG�SURILWV�DQGUHVHUYHV�QRW�LQFOXGHG�LQ�6&9� 1�$ 1�$

5HWDLQHG�SURILWV
5HVHUYHV

���� (TXLW\�FDUU\LQJ�YDOXH�RI�LQYHVWPHQWV
Material interests in entities which are not controlled entities
The economic entity has an interest (that is material to it) in the following entities.

1DPH�RI�HQWLW\ 3HUFHQWDJH�RI�RZQHUVKLS�LQWHUHVW��RUGLQDU\�VHFXULWLHV���XQLWV�HWF�KHOG�DW�HQG�RI�SHULRG
&RQWULEXWLRQ�WR��RSHUDWLQJ�SURILW��ORVV��DQGH[WUDRUGLQDU\�LWHPV�DIWHU�WD[

���� (TXLW\� DFFRXQWHGDVVRFLDWHG�HQWLWLHV &XUUHQWSHULRG 3UHYLRXVFRUUHVSRQGLQJSHULRG
&XUUHQW�SHULRG���$¶��� 3UHYLRXVFRUUHVSRQGLQJSHULRG����$¶���

(TXLW\�DFFRXQWHG

1�$

���� 2WKHU� PDWHULDOLQWHUHVWV 1RW�HTXLW\�DFFRXQWHG��LH�SDUW�RI�LWHP �����

1�$
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Issued and quoted securities at end of current period
Description includes rate of interest and any redemption or conversion rights together with prices and dates.&DWHJRU\�RI��VHFXULWLHV 7RWDO�QXPEHU 1XPEHU�TXRWHG ,VVXHSULFH� SHUVHFXULW\�VHH� QRWH����FHQWV�

$PRXQWSDLG� XSSHUVHFXULW\�VHH� QRWH����FHQWV����� 3UHIHUHQFH��VHFXULWLHV�GHVFULSWLRQ� � �
���� &KDQJHV�GXULQJ�FXUUHQW�SHULRG�D���,QFUHDVHV�WKURXJK�LVVXHV�E���'HFUHDVHV�WKURXJK�UHWXUQVRI�FDSLWDO���EX\�EDFNV�UHGHPSWLRQV

� �

���� �2UGLQDU\�VHFXULWLHV ���������� ����������
���� &KDQJHV�GXULQJ�FXUUHQW�SHULRG�D���,QFUHDVHV�WKURXJK�LVVXHV�E���'HFUHDVHV�WKURXJK�UHWXUQVRI�FDSLWDO��EX\�EDFNV

� �

���� &RQYHUWLEOH�QRWH��LVVXHG�IRU�HYHU\���RUGLQDU\VKDUHV��(DFK�QRWH�FRQYHUWLEOHWR���RUGLQDU\�VKDUH�RUUHGHHPDEOH�DW�������IDFHYDOXH�

��������� ���������

���� &KDQJHV�GXULQJ�FXUUHQW�SHULRG�D���,QFUHDVHV�WKURXJK�LVVXHV�E���'HFUHDVHV�WKURXJKVHFXULWLHV�PDWXUHG��FRQYHUWHG
� �

���� 2SWLRQV �GHVFULSWLRQ� DQGFRQYHUVLRQ�IDFWRU� ([HUFLVH3ULFH ([SLU\'DWH�LI�DQ\�(PSOR\HH�RSWLRQ�VFKHPH ������� ������� ������������������
���������������������������� ,VVXHG�GXULQJ�FXUUHQW�SHULRG ������� ������� ������������������
���������������������������� ([HUFLVHG�GXULQJ�FXUUHQW�SHULRG � �

����� ([SLUHG�GXULQJ�FXUUHQW�SHULRG � �
����� 'HEHQWXUHV��WRWDOV�RQO\� � �
����� 8QVHFXUHG�QRWHV �WRWDOV�RQO\� � �
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Comments by directors
Comments on the following matters are required by ASX or, in relation to the half yearly report, by AASB 1029:
Half-Year Accounts and Consolidated Accounts.  The comments do not take the place of the directors' report and
statement (as required by the Corporations Law) and may be incorporated into the directors' report and statement.
For both half yearly and preliminary final reports, if there are no comments in a section, state NIL.  If there is
insufficient space to comment, attach notes to this report.

Basis of accounts preparation
If this report is a half yearly report, it is a general purpose financial report prepared in accordance with the listing
rules and AASB 1029: Half-Year Accounts and Consolidated Accounts.  It should be read in conjunction with the
last annual report and any announcements to the market made by the entity during the period. [Delete if preliminary
final statement.]

0DWHULDO�IDFWRUV�DIIHFWLQJ�WKH�UHYHQXHV�DQG�H[SHQVHV�RI�WKH�HFRQRPLF�HQWLW\�IRU�WKH�FXUUHQW�SHULRG
5HIHU�WR�'LUHFWRUV¶�5HSRUW

$�GHVFULSWLRQ�RI�HDFK�HYHQW�VLQFH�WKH�HQG�RI�WKH�FXUUHQW�SHULRG�ZKLFK�KDV�KDG�D�PDWHULDO�HIIHFW�DQG�LV�QRW�UHODWHG�WRPDWWHUV�DOUHDG\�UHSRUWHG��ZLWK�ILQDQFLDO�HIIHFW�TXDQWLILHG��LI�SRVVLEOH�
5HIHU�WR�'LUHFWRUV¶�5HSRUW

)UDQNLQJ�FUHGLWV�DYDLODEOH�DQG�SURVSHFWV�IRU�SD\LQJ�IXOO\�RU�SDUWO\�IUDQNHG�GLYLGHQGV�IRU�DW�OHDVW�WKH�QH[W�\HDU)XWXUH�GLYLGHQG�SROLF\�LV�VXEMHFW�WR�WKH�SURILW�SHUIRUPDQFH�RI�WKH�*DUUDWW¶V�/LPLWHG�*URXS�)UDQNLQJ�FUHGLWV�DYDLODEOH�WR�WKH�*DUUDWW¶V�*URXS�SULRU�WR�WKH�ILQDO�GLYLGHQG�DUH����������1R�IUDQNLQJ�FUHGLWV�DUH�DYDLODEOH�WR�*DUUDWW¶V�/LPLWHG�WR�XWLOLVH�LQ�WKH�LQWHULP�GLYLGHQG�
&KDQJHV�LQ�DFFRXQWLQJ�SROLFLHV�VLQFH�WKH�ODVW�DQQXDO�UHSRUW�DUH�GLVFORVHG�DV�IROORZV��'LVFORVH� FKDQJHV� LQ� WKH� KDOI� \HDUO\� UHSRUW� LQ� DFFRUGDQFH� ZLWK� SDUDJUDSK� ���F�� RI� $$6%� ������ +DOI�<HDU� $FFRXQWV� DQG&RQVROLGDWHG�$FFRXQWV�� �'LVFORVH�FKDQJHV� LQ�WKH� �SUHOLPLQDU\� ILQDO� UHSRUW� LQ� DFFRUGDQFH�ZLWK�$$6%�������$FFRXQWLQJ�3ROLFLHV�'LVFORVXUH��
1LO
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Additional disclosure for trusts

���� 1XPEHU� RI� XQLWV� KHOG� E\� WKH� PDQDJHPHQWFRPSDQ\� RU� UHVSRQVLEOH� HQWLW\� RU� WKHLU� UHODWHGSDUWLHV 1�$
���� $�VWDWHPHQW�RI�WKH�IHHV�DQG�FRPPLVVLRQV�SD\DEOHWR� WKH� PDQDJHPHQW� FRPSDQ\� RU� UHVSRQVLEOHHQWLW\�

,GHQWLI\�
• LQLWLDO�VHUYLFH�FKDUJHV
• PDQDJHPHQW�IHHV
• RWKHU�IHHV

1�$

Annual meeting
(Preliminary final report only)

7KH�DQQXDO�PHHWLQJ�ZLOO�EH�KHOG�DV�IROORZV�3ODFH 1�$
'DWH 1�$
7LPH 1�$
$SSUR[LPDWH�GDWH�WKH�DQQXDO�UHSRUW�ZLOO�EH�DYDLODEOH 1�$
Compliance statement

1 This report has been prepared under accounting policies which comply with accounting
standards as defined in the Corporations Law or other standards acceptable to ASX (see
note 12).

Identify other standards used 1LO
2 This report, and the financial statements prepared under the Corporations Law (if

separate), use the same accounting policies.

3 This report does give a true and fair view of the matters disclosed (see note 2).
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4 This report is based on financial statements to which one of the following applies.
(Tick one)� The financial statements

have been audited. √
The financial statements have
been subject to review.� The financial statements are

in the process of being
audited or subject to review.

� The financial statements have
not yet been audited or
reviewed.

5 The review report by the auditor is attached.

6 The entity has a formally constituted audit committee.
7

Sign here: ............................................................ Date: ............................
(Company secretary)

Print name: Phillip Maundrell

Notes

1. For announcement to the market The percentage changes referred to in this section
are the percentage changes calculated by comparing the current period’s figures with
those for the previous corresponding period. Do not show percentage changes if the
change is from profit to loss or loss to profit, but still show whether the change was up
or down.  If changes in accounting policies or procedures have had a material effect on
reported figures, do not show either directional or percentage changes in profits.
Explain the reason for the omissions in the note at the end of the announcement section.

2. True and fair view If this report does not give a true and fair view of a matter (for
example, because compliance with an Accounting Standard is required) the entity must
attach a note providing additional information and explanations to give a true and fair
view.

3. Consolidated profit and loss account
Item 1.1 The definition of “operating revenue” and an explanation of “sales

revenue” (or its equivalent) and “other revenue” are set out in AASB
1004: Disclosure of  Operating Revenue.

Item 1.4 “�operating profit (loss) before abnormal items and tax” is calculated
before dealing with outside �equity interests and extraordinary items,
but after deducting interest on borrowings, depreciation and
amortisation.

Item 1.7 This item refers to the total tax attributable to the amount shown in item
1.6.  Tax includes income tax and capital gains tax (if any) but excludes
taxes treated as operating expenses (eg, fringe benefits tax).



Appendix 4B (not equity accounted)
Half yearly report

+ See chapter 19 for defined terms.

Appendix 4B Page 16 1/9/99

4. Income tax If the amount provided for income tax in this report differs (or would
differ but for compensatory items) by more than 15% from the amount of income tax
prima facie payable on the profit before tax, the entity must explain in a note the major
items responsible for the difference and their amounts.

5. Consolidated balance sheet
Format The format of the consolidated balance sheet should be followed as closely as
possible.  However, additional items may be added if greater clarity of exposition will
be achieved, provided the disclosure still meets the requirements of AASB 1029 and
AASB 1034.  Banking institutions, trusts and financial institutions identified in an ASIC
Class Order dated 2 September 1997 may substitute a clear liquidity ranking for the
Current/Non-Current classification.

Basis of revaluation If there has been a material revaluation of non-current assets
(including investments) since the last annual report, the entity must describe the basis of
revaluation adopted.  The description must meet the requirements of paragraphs 9.1-9.4
of AASB 1010:  Accounting for the Revaluation of Non-Current Assets.  If the entity has
adopted a procedure of regular revaluation, the basis for which has been disclosed and
has not changed, no additional disclosure is required.  Trusts should also note paragraph
10 of AASB 1029 and paragraph 11 of AASB 1030.

6. Statement of cash flows For definitions of “cash” and other terms used in this report
see AASB 1026:  Statement of Cash Flows.  Entities should follow the form as closely
as possible, but variations are permitted if the directors (in the case of a trust, the
management company) believe that this presentation is inappropriate.  However, the
presentation adopted must meet the requirements of AASB 1026.  �Mining exploration
entities may use the form of cash flow statement in Appendix 5B.

7. Net tangible asset backing Net tangible assets are determined by deducting from total
tangible assets all claims on those assets ranking ahead of the �ordinary securities (ie,
all liabilities, preference shares, outside �equity interests etc).  �Mining entities are not
required to state a net tangible asset backing per �ordinary security.

8. Gain and loss of control over entities The gain or loss must be disclosed if it has a
material effect on the consolidated financial statements.  Details must include the
contribution for each gain or loss that increased or decreased the entity’s consolidated�operating profit (loss) and extraordinary items after tax by more than 5% compared to
the previous corresponding period.

9. Rounding of figures This report anticipates that the information required is given to
the nearest $1,000.  However, an entity may report exact figures, if the $A’000
headings are amended.  If an entity qualifies under ASIC Class Order 98/0100 dated 10
July 1998, it may report to the nearest million dollars, or to the nearest $100,000, if the
$A’000 headings are amended.

10. Comparative figures Comparative figures are the unadjusted figures from the
previous corresponding period.  However, if there is a lack of comparability, a note
explaining the position should be attached.

11. Additional information An entity may disclose additional information about any
matter, and must do so if the information is material to an understanding of the reports.
The information may be an expansion of the material contained in this report, or
contained in a note attached to the report.  The requirement under the listing rules for an
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entity to complete this report does not prevent the entity issuing reports more
frequently.  Additional material lodged with the �ASIC under the Corporations Law
must also be given to ASX.  For example, a directors’ report and statement, if lodged
with the �ASIC, must be given to ASX.

12. Accounting Standards ASX will accept, for example, the use of International
Accounting Standards for foreign entities.  If the standards used do not address a topic,
the Australian standard on that topic (if one) must be complied with.

13. Corporations Law accounts As at 1/7/96, this report may be able to be used by an
entity required to comply with the Corporations Law as part of its half-year financial
statements if prepared in accordance with Australian Accounting Standards.

14. Issued and quoted securities  The issue price and amount paid up is not required in
items 18.1 and 18.3 for fully paid securities.



GARRATT’S LIMITED AND ITS CONTROLLED ENTITIES

APPENDIX A

SEGMENT REPORT

INVESTMENT BANKING TELECOMMUNICATIONS FASTENERS EDUCATION ELIMINATIONS CONSOLIDATED

1999 1998 1999 1998 1999 1998 1999 1998 1999 1998 1999 1998
$’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000

Sales to outside customers - - 1,255 1,147 3,879 1,351 1,027 - - - 6,161 2,498
Other revenue 53 42 - 4 7 - 13 - - - 73 46
Inter-segment revenue 257 - 96 - - - 56 - (409) - - -
Research & Development
Syndication revenue� Contract revenue - - - 342 - - - - - - - 342� Interest income - - 739 723 - - - - - - 739 723

Total revenue 310 42 2,090 2,216 3,886 1,351 1,096 - (409) - 6,973 3,609

Segment operating profit/(loss) (3) (43) 69 644 681 250 282 - (9) - 1020 851
Unallocated expenses (412) -

Operating profit before income
tax 608 851

Segment assets 2,743 485 2,335 1,711 7,460 6,545 1,776 - - - 14,314 8,741

R & D Syndication assets - - 15,604 15,320 - - - - - - 15,604 15,320

Total assets 2,743 485 17,939 17,031 7,460 6,545 1,776 - - - 29,918 24,061

The companies in the consolidated entity operate predominantly in Australia



DIRECTORS’ DECLARATION

In the opinion of the directors of Garratt’s Limited:

1. the financial statements in the form of Appendix 4B of the Australian Stock
Exchange Listing Rules, consisting of the profit and loss statements, balance sheet,
statement of cash flows and accompanying notes, are in accordance with the
Corporations Law, including:

(a) giving a true and fair view of the financial position of the consolidated
entity as at 31 December 1999 and of its performance, as represented by
the results of its operations and cash flows for the half-year ended on
that date; and

(b) complying with Accounting Standard AASB 1029 “Half-Year Accounts
and Consolidated Accounts” and the Corporations Regulations; and

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

Signed in accordance with a resolution of the Board of Directors.

Mr. C. M. Heng Mr. C. Campbell
Director Director

Sydney
3 March 2000






