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Following the signing of the construction contract with REpower System AG on 28 April 2010, the
construction of the Leonards Hill wind farm was substantially completed during the 2010-2011 financial
year.

Noteworthy milestones include:

X On 7 July 2010 Leonards Hill Wind Farm signed a Lease with R & N Liversidge Pty Ltd as trustee for
The R & N Liversidge Family Trust. (An Agreement For Lease had previously been in place since 29
November 2008.)

X 0On 11 August 2010 Leonards Hill Wind Operations signed both an electricity Export Agreement and
a Network Augmentation Agreement with Powercor Australia Ltd.

On 3 February 2011 the first foundation concrete was poured.

On 19 March 2011 erection of the first turbine commenced, with completion of the second turbine
on 27 March.

X On 30 March 2011 a term sheet was signed between Red Energy, Hepburn Wind and LHWO
providing for the purchase by Red Energy of all the electricity and a portion of the large-scale
generation certificates (LGCs, formerly known as RECs) generated by the wind farm. LHWO will
sell energy at half hourly National Electricity Market spot prices and LGCs will be sold at a price
based on market pricing.

X On 30 March 2011 the co-operative announced that the share price would be increasing to $1.10
from 1 July 2011.

On 28 April 2011 the co-operative terminated the Project Management Services Agreement.

On 17 May 2011 the wind farm was connected into the local electricity network and the wind farm
was energised for the first time.

X 0On 22 June 2011 first export of electricity from the wind farm took place as part of the
commissioning process.

X On 23 June 2011 the co-operative released a Project Update providing projected revenue,
expenses and cash flow for the first 10 years of operation of the wind farm.

X 0n 29 June 2011 the Office of the Renewable Energy Regulator (ORER) approved the accreditation
of the wind farm under the Renewable Energy (Electricity) Act 2000 with effect from 22 June
2011, allowing the project to create LGCs associated with generation by the wind farm.

Co-ordination of the project through to completion was managed by the Operations Working Group of the
board, with the assistance of contracted, professional project management.

0%*1%2(3.)("%/4+'(5#"('6%(7%3"
A loss for the year was recorded reflecting the completion of construction and the fact that generation of

electricity and revenue did not commence until late June 2011. Theresult LV LQ OLQH ZLWK WKH GLUI
expectations for this stage of the project.

8#.1#+1)3'%) ( (« 13"%." (
(« 9:G4.%( <:==( (( 30 June 2010  (( 9:(;4.9%( <:==( (( 30 June 2010
Profit/(loss) before income tax >?@AB?=C ( (117,276) ( >@AEBAAC ( (85,840)

F1*1)%.)/ (
,Q OLQH ZLWK WKH GLUHFWRUV:- H[SHFWDWLRQV IRU WKLV VWDJH RI WKH
dividend be paid for the financial year ended 30 June 2011.

G3"%"/(14AH/%14%.'(‘#('6%( %.)(#5('6%(51.3.&13+(7%E"

At the date of this report, $200,000 (plus interest) of the short term debt facility has been repaid at the
request of a holder of the facility. Of the remaining $145,000 of the facility, holders have indicated their
intention to exchange $116,000 for shares under the terms of the facility. The balance of $29,000,
together with accrued interest, is expected to be repaid when the facility matures on 15 March 2012.

Electrical connection of the wind farm to the electricity network required significant engineering works
within the local distribution system owned and operated by Powercor Australia Ltd.
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Factors beyond the control of Hepburn Wind and its controlled entities have resulted in delays to the
completion of these works. When these works are complete, expected before the end of December 2011,
the wind farm will be permitted to export the wind farm’s full capacity of 4.1 MW. Until such time, a limit
of 2.6 MW has been imposed, which will result in a shortfall of generation. The shortfall is expected to
have a negative impact on revenue for the period to the end of December 2011 of less than 30%.

Noteworthy milestones since the end of the financial year are:

X On 2 July 2011 LHWO signed an Electricity and RECs Purchase Agreement with Red Energy which
provides for the sale of all electricity and a portion of the LGCs from the wind farm.

X 0On 29 July 2011 the independent project engineer signed the Completion Certificate under the
construction contract with REpower and operational control of the wind farm was transferred from
REpower to Hepburn Wind.

To the best knowledge of the directors, no other matters or circumstances have arisen since the end of
the financial year which have significantly affected, or may significantly affect, the operations of the co-
operative, the results of those operations or the state of affairs of the co-operative in the subsequent
financial years.

"#'$%&'%(%)*+,%-#&.-' &$%/")# &
The likely developments in the operation of the co-operative in future financial years and the expected

results of these developments are the generation and sale of electricity and LGCs in line with projections
in the Project Update of 23 June 2011.

0-(1%$*-,%-#.)&$%2") . #1*- &
The operations of the co-operative’s subsidiary LHWO are subject to various environmental regulations. As

a condition of the wind farm’s planning permit, the co-operative has developed, or is in the process of
developing, the following plans:

Environmental Management Plan

Bird and Bat Monitoring Plan

Preliminary Off-site Landscaping and Visual Screening Plan

On-site Landscape and Visual Screening Plan

Heritage Management Protection Plan

Fire Management Plan

Where applicable, these plans (available at 3%+4"$-51-'67*,6."8+).--1-2 ) have been endorsed by

Hepburn Shire Council as the responsible planning authority and are currently being implemented by
LHWO.

X X X X X X

93.$%&*+#1*-&

As outlined above, the co-operative issued short-term notes that were exchangeable for shares. Other
than this facility, the co-operative did not during the course of the year or since the end thereof granted
to a person a formal option to have issued to him/her shares in the co-operative or any controlled entity.

'LUHFWRUV:- DQG H[HFXWLYHV:- BHQHILWY DQG FRQWUDFWYV
The co-operative’s staff are employed under contract at an hourly rate and receive superannuation.

The directors received no remuneration and no payments were made under the the co-operative’s policy
to reimburse directors for personal expenses relating to co-operative duties.

Two directors participated in the short-term unsecured financing facility described above.
... &
As at 30 June 2011, Hepburn Wind employed three staff members:

x Jack Gilding, Executive Officer
x Tracy Anthony, Project Officer
x Taryn Lane, Community Officer.
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HEPBURN COMMUNITY WIND PARK CO-OPERATIVE LTD
ABN 87 572 206 200

!u#$%||&l&()*&+n’)n#’&u_./)u($’+|’+u& ($/_O)#&*+/ ,
During the course of the year, the co-operative paid premiums of $5,274 for indemnity insurance for
directors and officers of the co-operative.

1280 [$3+/% 8- Yo, 8" ) (HH)"($,48*2,) [ $-+5 *&+" +' 2%, 61, )"#, &-,-&T"$#,+1,)"#, +" 6$2)5', +,%28,
#&IS(*+1-8,

Signed at Daylesford on this 27" day of October 2011.

AaCq

Simon Holmes a Court Martin May
Chairman Treasurer
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HEPBURN COMMUNITY WIND PARK CO-OPERATIVE LTD
ABN 87 572 206 200

Auditor's Report and Independence Declaration

.eEIIioﬁ Accounting

Business + Taxation Consutonts

35 Mairi Raad, Ballarat \

p 03 5332 8466 ‘
703 5332 8477
p 035348 3370
e info@elliottaccounting.com.au

26 October 2011

Hepbum Community Wind Park Cooperative Lid
P O Box 225
DAYLESFORD VIC 3460

The Directors

RE; Audit ence
Financial year ended 30" June 2011

In accordance with Section 307C of the Corporations Act 2001 | advise that to the best
of my knowledge there have been:

(1) No contraventions of the auditor independence requirements of the Actin
relation to the audit, and

(2) No contraventions of any applicable code of professional conduct in relation
to the audit.

Please contact me if this requires further explanation.

Yours faithfully

Hdly

Graeme B Wallis
ELLI OUNTING

ms M

Bhan Accountng Uabity imited by 3 schems
% a CPA Pactce epproved under Profesionad
Stardads Leggiation

www.elliottaccounting.com.au I I ll
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CO-OPERATIVE ACT 1996
AUDITOR’S REPORT

HEPBURN COMMUNITY WIND PARK COOPERATIVE LIMITED and its wholly owned subsidiary

companies, Leonards Hill Wind Farm Pty Ltd and Leonards Hill Wind Operations Pty Ltd
NAME OF CO-OPERATIVE

To the members,
In my opinion:

1) The accompanying financial statements, being Profit and Loss Account, Balance Sheet, Cash
Flows Statement and notes to the accounts *are properly drawn up in accordance with the
provisions of the Co-operative Act 1996, including

a) giving a true and fair view of:

(i) The state of affairs of the Co-operative at 30" June 2011 and of the results and cash
flows of the Co-operative for the year ended on that date; and

(ii) The other matters require by Section 238 of the Co-operative Act 1996 to be dealt with in
the financial statements; and

b) complying with applicable Accounting Standards and other mandatory professional
reporting requirements, with the exception of AASB 132 which requires Members Shares to
be classified as a Non-current Liability rather than Equity in the financial statements.

The circumstances under which the Co-operative is required to repurchase shares are
limited to the shares of an inactive member.

In the unlikely event of a member becoming inactive the Board will re-classify the shares of
that member as a liability in the financial statements

2) The accounting records and other records and the registers required by the Act to be kept by
the Co-operative *have been properly kept in accordance with the provisions of that Act.

3) 1/We *have been give all information, explanations and assistance necessary for the conduct of
the audit.

me M

Elctt Accounting Liabiiy brvited by 3 scheme
153 TR, Practice appaoved unde Proferdonal
Standords Legadaticn.

www.elliottaccounting.com.au | l .
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Dated at Daylesford this Twenty Sixth day of October 2011 .

bl

Full Name: Graeme Bruce Wallis

REGISTERED COMPANY AUDITOR (Reg. No 8734 )
Telephone No: 03 5332 8466

(signed)

IMPORTANT: the auditor of a co-operative must be a registered company auditor. (Sec.238 of Co-operatives Act and section
234 of Chapter 2M of Corporative Law.)

Financial statements must consists of Profit & Loss statement, Balance sheet, cash Flows Statement & notes to the accounts.

CPA gl Q

Ehan Accounting Labulity limited By 4 schame
3 TR Pactoe approved under Professiony
Standyrds Lngskyson.
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AUDIT REPORT — Period Ist July 2010 to 30" June 2011

HEPBURN COMMUNITY WIND PARK COOPERATIVE LTD and its
wholly owned subsidiary companies, Leonards Hill Wind Farm Pty Ltd and
Leonards Hill Wind Operations Pty Ltd

(Referred to in this report as Hepburn Wind)

TO :- THE MEMBERS OF HEPBURN WIND.

Report on the financial report

I have audited the accompanying financial report of Hepburn Wind which comprises the conselidated
balance sheet as at 30" June 2011 and the consolidated income statement and cash flow statement for the
year then ended, a summary of significant accounting policies and other explanatory notes and the directors
declaration

The responsibility of the directors for the financial report.

The Directors of Hepburn Wind are responsible for the preparation and fair representation of the financial
report in accordance with Australian Accounting Standards (including the Australian Accounting
Interpretations), the Corporations Act 2001 and the Victorian Co-operatives Act 1996 This responsibility
includes designing, implementing and maintaining internal control relevant to the preparation and fair
presentation of the financial report that is free from material misstatement, whether due to fraud or emor;
selecting and applying appropriate accounting policies; and making accounting estimates that are reasonable
in the circumstances.

Auditors responsibility.

My responsibility is to express an opinion on the financial report based on my audit. I conducted my audit
in accordance with Australian auditing standards. These auditing standards require that I comply with
relevant ethical requirements relating to audit engagements and plan and perform the audit to obtain
reasonable assurance that the financial report is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial report. The procedures selected depend on the auditor’s judgement, including the assessment of
the risks of material misstatement of the financial report, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair
presentation of the financial reports in order to design audit procedurcs that arc appropriate in the
circumstances but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal
control. An audit also includes evaluating the appropriateness of the accounting policies used and the
reasonableness of accounting estimates made by the directors, as well as evaluating the overall presentation
of the financial report.

~oal
CUA :e
L e
SOt Accouring Juatitry imited by 3 scheme
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I believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis for my audit
opinion.

Independence.

In conducting my audit I have complied with the independence requirements of the Australian professional
accounting bodies and the Corporations Act 2001.

I confirm that the independence declaration required by the Corporations Act 2001 was provided to the
directors of Hepburn Wind at the time of the giving of this report,

Matters relating to the electronic presentation of the audited financial report.

The auditor’s report relates to the financial report of Hepburn Wind for the year ended 30™ June 2011
included on Hepburn Wind website. The directors are responsible for the integrity of Hepburn Wind
website. I have not been engaged to report on the integrity of the Hepburn Wind website. The auditor’s
report refers only to the statements named above. It does not provide an opinion on any other information
which may have been hyperlinked to / from these statements. If users of this report are concerned with
inherent risks arising from electronic data communications they are advised to refer to the hard copy of the
audited financial report to confirm the information included in the audited financial report presented on this
website.

Auditors opinion

In my opinion, the financial report, of Hepburn Wind is in accordance with the Corporations Act
2001, including:
- giving a true and fair view of the company’s financial position as at the 30 June 2011 and of its
performance for the year ended on that date; and
- complying with Australian Accounting Standards (including the Australian Accounting
Interpretations) and the Corporations Regulations 2001.

Graeme Bruce Wallis
Elliott Accounting

Dated this 26th day of October 2011

o M
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HEPBURN COMMUNITY WIND PARK CO-OPERATIVE LTD

ABN 87 572 206 200

Statement of Cash Flows
for the year ended 30 June 2011

Note

CASH FLOWS FROM OPERATING ACTIVITIES

Receipts from customers

Payments to suppliers and
employees 27

Interest received
Finance costs

GST payments/(refunds)

Net cash provided by operating
activities 26

CASH FLOWS FROM INVESTING ACTIVITIES

Payment for property, plant and
equipment

Investment in subsidiaries

Loans to related entities

Net cash used in investing
activities

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from share applications

Proceeds from unsecured
borrowing

Net cash (used in) financing
activities

Net increase/(decrease) in cash
held

Cash at beginning of year

Cash at end of year 15

Consolidated Parent
30 June 2011 30 June 2010 30 June 2011 30 June 2010
] S ] S
58,052 430,000 58,619 430,000
2,231,575 (606,967) (387,888) (605,955)
40,118 99,939 35,967 99,939
(29,207) (5,820)
1,050,808 (604,742) (44,952) 21,725
3,351,346 (681,770) (344,074) (54,291)
(3,909,693) (6,849,281) -
- (120)
- (286,736) (7,476,760)
(3,909,693) (6,849,281) (286,856) (7,476,760)
1,632,299 3,149,350 1,632,299 3,149,350
350,608 350,608
1,982,907 3,149,350 1,982,907 3,149,350
1,424,560 (4,381,701) 1,351,977 (4,381,701)
383,306 4,765,007 383,306 4,765,007
1,807,866 383,306 1,735,283 383,306

The accompanying notes form part of these financial statements.
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ABN 87 572 206 200

statement and depreciation based on the asset's original cost is transferred from the revaluation reserve to
retained earnings.

I"H#$ %8 (&)* +
The depreciable amount of all fixed assets including building and capitalised lease assets, but excluding freehold
land, is depreciated on a straight line basis over their useful lives to the entity commencing from the time the
asset is held ready for use. Leasehold improvements are depreciated over the shorter of either the unexpired
period of the lease or the estimated useful lives of the improvements.

The depreciation rates used for each class of depreciable assets are:

LH)+0&1M2+3.1( + I"#$"%&'(&)*+4'(" +
Plant and equipment 4%

The assets' residual values and useful lives are reviewed, and adjusted if appropriate, at each balance sheet
date.

An asset’s carrying amount is written down immediately to its recoverable amount if the asset's carrying amount
is greater than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing proceeds with the carrying amount. These gains or
losses are included in the income statement. When revalued assets are sold, amounts included in the revaluation
reserve relating to that asset are transferred to retained earnings.

c. 5" 4
Leases of fixed assets where substantially all the risks and benefits incidental to the ownership of the asset, but
not the legal ownership that are transferred to entities in the economic entity are classified as finance leases.

Finance leases are capitalised by recording an asset and a liability at the lower of the amounts equal to the fair
value of the leased property or the present value of the minimum lease payments, including any guaranteed
residual values. Lease payments are allocated between the reduction of the lease liability and the lease interest
expense for the period.

Leased assets are depreciated on a straight-line basis over their estimated useful lives where it is likely that the
economic entity will obtain ownership of the asset or over the term of the lease.

Lease payments for operating leases, where substantially all the risks and benefits remain with the lessor, are
charged as expenses in the periods in which they are incurred.

Lease incentives under operating leases are recognised as a liability and amortised on a straight-line basis over
the life of the lease term.

d.  0&**%&'-+6*.($78"*(. +

4"%%)9*&(&)*+

Financial instruments are initially measured at cost on trade date, which includes transaction costs, when the
related contractual rights or obligations exist. Subsequent to initial recognition these instruments are measured
as set out below.

0&**%&'-+'.."(+'(+/'&$+:"-7"+(;$)79; +#$)/&(+™*2+-)..  +

A financial asset is classified in this category if acquired principally for the purpose of selling in the short term or
if so designated by management. Derivatives are also categorised as held for trading unless they are designated
as hedges. Realised and unrealised gains and losses arising from changes in the fair value of these assets are
included in the income statement in the period in which they arise.

5)1*.+|*2+$u%u&:|<_u. +
Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not
quoted in an active market and are stated at amortised cost using the effective interest rate method.

="-2 X) B'(7$&(?+&*:".(8" (. +

7KHVH LQYHVWPHQWY KDYH IL[HG PDWXULWLHY DQG LW LV WKH JURXS:V LQW|
Any held-to-maturity investments held by the group are stated at amortised cost using the effective interest rate

method.

31&'<" A)$ > HEF Y-+ +

Available-for-sale financial assets include any financial assets not included in the above categories. Available-for-
sale financial assets are reflected at fair value. Unrealised gains and losses arising from changes in fair value are
taken directly to equity.

0&**%&'-+-&'<&-&(&".
Non-derivative financial liabilities are recognised at amortised cost, comprising original debt less principal
payments and amortisation.
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Derivative instruments
Derivative instruments are measured at fair value. Gains and losses arising from changes in fair value are taken
to the income statement unless they are designated as hedges.

Fair value

Fair value is determined based on current bid prices for all quoted investments. Valuation techniques are applied

WR GHWHUPLQH WKH IDLU YDOXH IRU DOO XQOLVWHG VHFXULWLHY LQFOXGLQ
similar instruments and option pricing models.

Impairment

At each reporting date, the entity assesses whether there is objective evidence that a financial instrument has
been impaired. In the case of available-for-sale financial instruments, a prolonged decline in the value of the
instrument is considered to determine whether an impairment has arisen. Impairment losses are recognised in
the income statement.

e. Impairment of Assets
At each reporting date, the entity reviews the carrying values of its tangible and intangible assets to determine
whether there is any indication that those assets have been impaired. If such an indication exists, the
UHFRYHUDEOH DPRXQW RI WKH DVVHW EHLQJ WKH KLJKHU RI WKH DVVHW:.V ID
FRPSDUHG WR WKH DVVHW:V FDUU\LQJ YDOXH $Q\ H[FHVV RI WKH DVVHW:V FD
expensed to the income statement.

Impairment testing is performed annually for goodwill and intangible assets with indefinite lives.

Where it is not possible to estimate the recoverable amount of an individual asset, the group estimates the
recoverable amount of the cash-generating unit to which the asset belongs.

f.  Investments in Associates
Investments in associate companies are recognised in the financial statements by applying the equity method of
accounting. The equity method of accounting recognises the entity's share of post-acquisition reserves of its
associates.

g. Intangibles

Goodwill

Goodwill and goodwill on consolidation are initially recorded at the amount by which the purchase price for a
business or for an ownership interest in a controlled entity exceeds the fair value attributed to its net assets at
date of acquisition. Goodwill on acquisitions of subsidiaries is included in intangible assets. Goodwill on
acquisition of associates is included in investments in associates. Goodwill is tested annually for impairment and
carried at cost less accumulated impairment losses. Gains and losses on the disposal of an entity include the
carrying amount of goodwill relating to the entity sold.

h.  Foreign Currency Transactions and Balances

Transaction and balances

Foreign currency transactions are translated into functional currency using the exchange rates prevailing at the
date of the transaction. Foreign currency monetary items are translated at the year-end exchange rate. Non-
monetary items measured at historical cost continue to be carried at the exchange rate at the date of the
transaction. Non-monetary items measured at fair value are reported at the exchange rate at the date when fair
values were determined.

Exchange differences arising on the translation of monetary items are recognised in the income statement,
except where deferred in equity as a qualifying cash flow or net investment hedge.

Exchange difference arising on the translation of non-monetary items are recognised directly in equity to the
extent that the gain or loss is directly recognised in equity, otherwise the exchange difference is recognised in
the income statement.

i.  Employee Benefits
Provision is made for the co-operative -V OLDELOLW\ IRU HPSOR\HH EHQHILWVbRPULVLQJ IURP \
employees to balance date. Employee benefits that are expected to be settled within one year have been
measured at the amounts expected to be paid when the liability is settled, plus related on-costs. Employee
benefits payable later than one year have been measured at the present value of the estimated future cash
outflows to be made for those benefits.

j.  Provisions
Provisions are recognised when the co-operative has a legal or constructive obligation, as a result of past events,
for which it is probable that an outflow of economic benefits will results and that outflow can be reliably
measured.
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k.

Cash and Cash Equivalents

Cash and cash equivalents includes cash on hand, deposits held at call with banks, other short-term highly liquid
investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown
within borrowings in current liabilities on the balance sheet.

Revenue
Revenue from the sale of goods is recognised upon the delivery of goods to customers.

Interest revenue is recognised on a proportional basis taking into account the interest rates applicable to the
financial assets.

Dividend revenue is recognised when the right to receive a dividend has been established. Dividends received
from associates and joint venture entities are accounted for in accordance with the equity method of
accounting.

Revenue from the rendering of a service is recognised upon the delivery of the service to the customers.

All revenue is stated net of the amount of goods and services tax (GST).

Finance Costs

Finance costs directly attributable to the acquisition, construction or production of assets that necessarily take a
substantial period of time to prepare for their intended use or sale, are added to the cost of those assets, until
such time as the assets are substantially ready for their intended use of sale.

All other finance costs are recognised in income in the period in which they are incurred.

Goods and Services Tax (GST)

Revenues, expenses and assets are recognised net of the amount of GST, except where the amount of GST
incurred is not recoverable from the Australian Tax Office. In these circumstances the GST is recognised as part
of the cost of acquisition of the asset or as part of an item of the expense. Receivables and payables in the
balance sheet are shown inclusive of GST.

Cash flows are presented in the cash flow statement on a gross basis, except for the GST component of investing
and financing activities, which are disclosed as operating cash flows.

Government Grants

Government grants are not recognised until there is a reasonable assurance that the Group will comply with the
conditions attaching to them and that the grants will be received. Specifically, government grants whose primary
condition is that the Group should purchase, construct or otherwise acquire non-current assets are recognised as
deferred revenue in the statement of financial position and transferred to profit and loss on a systematic and
rational basis over the useful lives if the related assets.

Comparative Figures
When required by Accounting Standards, comparative figures have been adjusted to conform to changes in
presentation for the current financial year.

Critical accounting estimates and judgments

The directors evaluate estimates and judgements incorporated into the financial report based on historical knowledge
and best available current information. Estimates assume a reasonable expectation of future events and are based on
current trends and economic data, obtained both externally and within the co-operative.
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I"#$"% &' () + (#)
J+01#*+ 2/33 + 30 June 2010 + ./+01#*+ 2/33 + 30 June 2010
4")*+3/5+ 6)7*-+8#9"* + + + +
Interest received +/<33=++4 99,939 + +><?@AA 99,939
+/<33=++ 99,939 + +><?@A 99,939
4")*+335+8#)*-*$)+B+CD)-("-'&#(-E+8)*:$ + - " "
Interest paid R2<2/AH - +<=2/H -
Realised losses AFH 87,585 + AFH 87,585
R2<2/AH 87,585 + +<=2/H EAL>=>A
+H +H +H
4")*+325++8#G*#)"-B - o+ + +
Stock on hand +<3>.+ 4 HFH +H +<3>.+ HFH
+ £<3>.+4 HEH £<3>.+4 HFH
4")*+3.5++H*9*&G(1%*$ + HoH + +
Trade debtors +@<2/A+ HEH R2<?2@> +HFH
+@<2/AH HEH H R7<?2@> +HFH
4"*+3;5+J7(-*$+8#+J11$&'&- &*$ o “ "
Leonards Hill Wind Operations Pty Ltd 4 HEH H 2/+4 +HFH
Leonards Hill Wind Farm Pty Ltd 4+ HFH B//+ 4 +HFH
+ +H - H 432/+A -
4")*+3>5+($7+K$$*) S+ + H O+ + +
Bendigo Bank 3 Operating account +@<2.AH 4,437 + R.<@>;H 4,437
Bendigo Bank 3 Share offer trust
account BII<IA+ A 125,846 + BlI</A;+ A 125,846
Bendigo Bank 3 High interest share
offer account R;3<>>>H 253,023 + R;3<>>>H 253,023
Bendigo Bank 3 Term Deposit
Guaranteed A2/</]]+ 4 - H HDA/<//I+ 4 -
B<=/A<=@E 383,306 + B<A.><2=H 383,306
+H +H +H
4")*+3@56)7*-+K$$*)$+ +H H o+ +
Monies on trust +</?A+4 HFH + +</?A+ -
+<[?A+A HEH £<[?A+A +HFH
A"V +3A5++ Yo(H H +L-&'+! "HH*Q)&"H + w “
Wind Farm Construction H3/<@>/<;/@+ 6,849,281 + -+ +HFH
Less accumulated depreciation HM.;3<>?2@h (31,105) + =+ -
H3/<./=<=3/+ A 6,818,176 + 4+
+H +H +H
Wind Farm Development B@<@2 + 4+
Less accumulated depreciation M3<@24 + 4+
3;<??AH + -+
+H +H +H
Wind Farm Compliance H==<>?Ad +H 4FH
Less accumulated depreciation M3<.?2/N + 4+
+=A<2/AH + =+
+H +H +H
Wind Farm Project Management +<.>/+ 4 + 4H
Less accumulated depreciation M3./N+ +H 4FH
+<22/+ 4 + =+
+H +H +H
Total Plant & Equipment +H3/<;3;<2.>+ A 6,818,176 + 4H
+H +H +H
Annual Report for the year ended 30 June 2011 21



I"#$9%68 ()*++96' -.(/, 0(#1&2()*
1$'(67(879(9:;(9:: (

34#'€1-4"(5-0(  (

(

( I"#$"%& ()" + () (

(«( JHO1#*+ 2/33 + (( (I=<@O:K: ( + ./[+01#*+2/33 + (( 1:(I=<@@:K: (
4")*+356+7#)(#8&9%*$ + (( ( + + (( «
LBCM>DNB<(OBPDP B+ 4 (( (6:( ( + +H (( +H
5@PP(>00=M=?>D@H(>MBQDNP>DNB £2<=>+ (( ((QKKR + +H (( (3
(( 23+ (( (BK(( + +H (( (Q(
4")*+3=6++@)A*-+B&H#(HC&(%+D$$*)$ (« ( + w (( («
5@B<>CHP(IN??(/N<H(*A@C>DNB<P(#I +H (( +#H +  KE<F2E<FR (( +<EG<FE3G!
5@B<>CHP(!N??(/N<H(L>CM(#DG(5DH ++H (( HH H <<+ 4 (( HF32+H
+ ++ (( +HH #  <E<F.EG=R (( +<EG<FE<FA
4")+2/6 H-(*+I+@)A*+,(J(9%*$ « (( (( + # (( («
-C>H@(OC@HNDBCP B5FE?/3+ (( ((99T;96( + B<GE/35+ (( ((99T;96(
(« B5FE?/3+H (( ((99T;96( + B<GE/354 (( P2EF254
(« + (( « + + (( («(
4"V*+236 +*-$"#H* Y%+ K* % () +7)*L$ « (« o w (( "
U=A@C><<=>DNB<(A>G>V?@ RE25<4 (( HH H 2E25<4 (( HH
+ RE25<4 (( HH H RE25<4 (( TH
4")*'*‘2264'H(M+N&(9&%&)&*$ + (( H + (( +
WU-(ACNBC(G@>C(?N¢VN?NDN@P +F3GEF3.>+ (( (QRT67K + B3E5?2G+ (( (QRTB7K
WU-(OB??@Q@D@H =/E2.2+4 (( (XIT8XR( + H=E=<31 (( (XIT8XR
WU-(A>NH +?3/E.G5>+ (( (Q;7RTX8R + +H<E==>+ (( (Q89TRRE
WU-(A>GM@<DPYC@E=<HPS BE/?/E5/5+4 (( (IKTK;6(( + +GGE=?22 (( ((IKTK;6((
(« BFE.57+ (( (Q;KXT;KIE + B5E=.G+ (( ((KKT68X
4")*+2.6+O"--"P&#8$+ + (( H o+ + (( +
$@<HNZB($><[(5PH@O0=C@H +E22=E<FF4 (( HH H £H (( +HH
5B><P¢ (=<P@O=G@H +?/EF/5+ 4 (( HH H +?/EF/5+ 4 (( +HH
+H +E?5/E.<GH (( HH H +?/EF/5+ 4 (( +HH

4"y*+2G6+QR18&)J
-F@(DC@>DM@<D(BE(M@MV @ C(E=BR@CADIDBD (>P(@]=NDG(BC(?N>VN?NDG(NP(>HHC@PP@H(N<(11U$(KI9(
,<D@CAC@D>DNB<(9"(+@MV@CP(E=<HP(M>G(V@(C@]=NC @ H{BB@NDCEHREHBRANP(>(CNZFD(EBC(M@!
UHGHPSWLRQ RU LI D PHPEHU-V IXQGY PXVW EH UHSDLG IRU H[DPSOH DV
HB(<BD(M>[@(ACB\NPNB<(EBC(M@MV@CP(DB(C@]=@PD(C@H@MADNB<(&@A>GMQNABE@|ENO@ T ER¢
&=2@:(_NDFN<(K9(MB<DFP(>ED@C(>(M@MV@C(F>P(V@@<(N<>ODN\@(BC(=<OB<D>0D>V?@(EBC(DFC@@(G
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H « ( « + (( © «

4")*+2?6+DSS%&C() & "#$+,*#'&#8 « « + (( « «
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I (I=<@:KKX1(<=MV@C(BE(>AA?NO>DNB<P(ECBM(>AA?NO><DP(C@PNHN<Z(B=DPNH@(4NODBCN>(>C@(V@"
DF@(\>CNB=P(PD>D@(C@ZNPDC¥CP(><H(1U,)

#@<HN<Z(>AA?NO¥DNB<P HF2FE?3/H (( (XKKT88Y( + HF2FE?3/+ (( (XKKT88{
F2FE?3/H (( (XKKT88{( + F2FE?3/H (( (XKKT88{
( + ( + + (

(

( ( + ( ( (

(
1<<=>?(&@ABCD(EBC(DF@(G@>C(@<H@H(I:(3=<@(9:KK 99(
(



I"H$%&' ()*++%" -.(/, O(#1&2()* 3#"&1-,4"(5-0( (
1$'(67(879(9:;(9:: (

(

( Consolidated( Parent(

(«( 30 June 2011 (( L(J=<@QO:K: ( 30 June 2011 (( L:(J=<@@O:K: (
Note 26: Cash Flow Information « « « « «

(« (( « « « « ( «

a. Reconciliation of cash (« « « « «

)>LF(>D(@<H(BE(DF@(C@ABCDM<N(A@CMBH (>L(LFBO<(M<(DF GERBED @R @QUB=QMRE H(DB(DF@(C@?>D@
LD>D@P@<D(BE(EM<><QM>?(ABLMDMB<(>L(EB??BOLR

)>LF(B<(F><H# 1,807,866 (( (161S17( ( (( 1,735,283 (( (161S1:;( (
|()(. Reconciliation of cash flow from operations with profit ag'(ter((income tax g EE EE
#CBEMDTU?BLLV(>ED@C(M<QBP@ (D> (946,917) (( (UKK7S97¢" (( (468,616) (( (UB8SEX(\
U<QC@N@H@QC@*@C>H@(Y(BDFE

C@Q@Mzt[?@L (39,304) (( (@ (« (33,062) (( (&(
<QC@>L@TUH@QC@>L@V(M{(M<Z@ (3,153)  (( (@ (« (3,153) (( (&(
<QC@>L@TUH@QC@>L@V(M<(DC>H

A>G>[?@L 3,395,927 (( OS5IC ((C 153,677 (( \69X];1 (
<QC@>L@TUH@QC@>L@V(M<(DEW(E 630,998 (( F;:XSTXI( (( 7,080 (( 9K79X\9(
0@AC@QM¥DMB< 313,634 (( (IKSK:8( (( - (C ((
1PBCDML>0OMB< 160 (( (6:(( ( - (( (((
)>LF(E?BO(ECBP(BA@CXDMB<L 3,351,345 (( (U;6KS77:¢ (( (344,074) (( (UBXS9I\K
(« « ( « (€ « (€ «

Note 27: Payments to Suppliers & Employees « « « «
(+@CQF><HML@(A=CQF>L@( (5,586) (« (5,586) («
(IHPM<MLDC>DPMB<( (127,914) (« (107,936) («
()BPP=<MQ>DMB<L(Y(A=P&@@DM£{NL (34,745) (« (34,745) («
(*DF@C(BA@C>AMAB<L@L (351,944) (« (226,870) («
#@CLB<<@?( (128,489) (« (128,489) («
(*_-(A>SMH(B<(@QWA@EL@L( (509,781) (« (37,939) («
(+BZ@P@<D(M<(DC>H@(QC@HMDBCIL 157,632 (« 151,390 («
(+BZ@P@<D(M<(L=A@C><<=>DMB<(A: 2,287 (( 2,287 (¢
($@<HMNB($><"(5MPMD@H(?B><( 3,229,766 (( - («
(« 2,231,226 (« (387,888) («

Note 28: Subsidiaries
0@D>M?L(BE(DF@("CB=AaL(L=[LMHM>CM@L(>D(@<H(BE(C@ABCDM{N(A@CMBH(>C@(>L(EB??BOLR

Proportion of ownership

Principal Place of interest and voting power
Name of subsidiary activity incorporation of the group
5@B<>CHL(IM??(/M<H(*A@C>DMB<L(#D! /IM<H(E>CP(BA@C>C 4MQDBCM Kb ((( K::b (
5@B<>CHL(!M??(/M<H(c>CP#DG(5DH 5@>L@(BE(T><F (( 4MQDBCM Kb ( (( K:b (

(

Note 29: Co-operative Details

-F@(C@NMLD@C@H(BEEMGENBEEFER QREMIT(1QQB=<DM<N(Y()B<L=?DM<NS(9:(1?[@CD(_DS(0>G?@LEBCHS(4MQDBCN
-F@(ACM<QMA>?(A?>Q@ (BE([=LM<@LL(ML(KI(2<BW(_DS(0>G?@IEBCHS(4MQDBCM>(IX;:

(

(

(
1<<=>?(&@ABCD(EBC(DF@(G@>C(@<H@H(I:(3=<@(9:KK 9l (
(
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arising between the tax bases of assets and liabilities and their carrying amounts in the financial statements. No
deferred income tax will be recognised from the initial recognition of an asset or liability, excluding a business
combination, where there is no effect on accounting or taxable profit or loss.

Deferred tax is calculated at the tax rates that are expected to apply to the period when the asset is realised or liability is
settled. Deferred tax is credited in the income statement except where it relates to items that may be credited directly to
equity, in which case the deferred tax is adjusted directly against equity.

Deferred income tax assets are recognised to the extent that it is probable that future tax profits will be available against
which deductible temporary differences can be utilised.

The amount of benefits brought to account or which may be realised in the future is based on the assumption that no
adverse change will occur in income taxation legislation and the anticipation that the economic entity will derive sufficient
future assessable income to enable the benefit to be realised and comply with the conditions of deductibility imposed by
the law.

A$I'$0#&+"(

Inventories are measured at the lower of cost and net realisable value. The cost of manufactured products includes
direct materials, direct labour and an appropriate portion of variable and fixed overheads. Overheads are applied on the
basis of normal operating capacity. Costs are assigned on the basis of weighted average costs.

1&#/"&02L)1,%%$0)%3$")>MG+/N"$0
Each class of property, plant and equipment is carried at cost or fair value less, where applicable, any accumulated
depreciation and impairment losses.

1&#/"&02

Freehold land and buildings are shown at their fair value (being the amount for which an asset could be exchanged
between knowledgeable willing parties in an arm's length transaction), based on periodic, but at least triennial,
valuations by external independent valuers, less subsequent depreciation for buildings.

Any accumulated depreciation at the date of revaluation is eliminated against the gross carrying amount of the asset and
the net amount is restated to the revalued amount of the asset.

1,%$0)%$)"MG+/N"$0
Plant and equipment are measured on the cost basis less depreciation and impairment losses.

The carrying amount of plant and equipment is reviewed annually by directors to ensure it is not in excess of the
recoverable amount from these assets. The recoverable amount is assessed on the basis of the expected net cash
flows that will be received from the assets employment and subsequent disposal. The expected net cash flows have
been discounted to their present values in determining recoverable amounts.

The cost of fixed assets constructed within the economic entity includes the cost of materials, direct labour, borrowing
costs and an appropriate proportion of fixed and variable overheads.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the entity and the cost of the item
can be measured reliably. All other repairs and maintenance are charged to the income statement during the financial
period in which they are incurred.

Increases in the carrying amount arising on revaluation of land and buildings are credited to a revaluation
These notes should be read in conjunction with the attached compilation report.
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reserve in shareholders' equity. Decreases that offset previous increases of the same asset are charged against fair
value reserves directly in equity; all other decreases are charged to the income statement. Each year the difference
between depreciation based on the revalued carrying amount of the asset charged to the income statement and
depreciation based on the asset's original cost is transferred from the revaluation reserve to retained earnings.

O"/&"K+%0+#$

The depreciable amount of all fixed assets including building and capitalised lease assets, but excluding freehold land, is
depreciated on a straight line basis over their useful lives to the entity commencing from the time the asset is held ready
for use. Leasehold improvements are depreciated over the shorter of either the unexpired period of the lease or the
estimated useful lives of the improvements.

The depreciation rates used for each class of depreciable assets are:

B,%((#P)@+Q™)3(("0 O"/&"K+%0+#$)R%0"

Plant and equipment 4%
The assets' residual values and useful lives are reviewed, and adjusted if appropriate, at each balance sheet date.

An asset's carrying amount is written down immediately to its recoverable amount if the asset's carrying amount is
greater than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing proceeds with the carrying amount. These gains or losses
are included in the income statement. When revalued assets are sold, amounts included in the revaluation reserve
relating to that asset are transferred to retained earnings.

"%("(

Leases of fixed assets where substantially all the risks and benefits incidental to the ownership of the asset, but not the
legal ownership that are transferred to entities in the economic entity are classified as finance leases.

Finance leases are capitalised by recording an asset and a liability at the lower of the amounts equal to the fair value of
the leased property or the present value of the minimum lease payments, including any guaranteed residual values.
Lease payments are allocated between the reduction of the lease liability and the lease interest expense for the period.
Leased assets are depreciated on a straight-line basis over their estimated useful lives where it is likely that the
economic entity will obtain ownership of the asset or over the term of the lease.

Lease payments for operating leases, where substantially all the risks and benefits remain with the lessor, are charged
as expenses in the periods in which they are incurred.

Lease incentives under operating leases are recognised as a liability and amortised on a straight-line basis over the life
of the lease term.

@+$%$K+%,)AS(0&GN"$0(

R"K#S+0+#$

Financial instruments are initially measured at cost on trade date, which includes transaction costs, when the related
contractual rights or obligations exist. Subsequent to initial recognition these instruments are measured as set out
below.

@+$%SK+%6,)%(("0()%0)P%+8&)I%,G")0D&HGSD)/&H#P+0)%$) #((

A financial asset is classified in this category if acquired principally for the purpose of selling in the short

These notes should be read in conjunction with the attached compilation report.
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Leonards Hill Wind Operations Pty Ltd
ABN 86 141 239 894
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 30 June 2011

2011 2010
$ $

received from associates and joint venture entities are accounted for in accordance with the equity method of accounting.

Revenue from the rendering of a service is recognised upon the delivery of the service to the customers.
All revenue is stated net of the amount of goods and services tax (GST).

n.  Finance Costs
Finance costs directly attributable to the acquisition, construction or production of assets that necessarily take a

substantial period of time to prepare for their intended use or sale, are added to the cost of those assets, until such time

as the assets are substantially ready for their intended use of sale.
All other finance costs are recognised in income in the period in which they are incurred.

o. Goods and Services Tax (GST)

Revenues, expenses and assets are recognised net of the amount of GST, except where the amount of GST incurred is

not recoverable from the Australian Tax Office. In these circumstances the GST is recognised as part of the cost of

acquisition of the asset or as part of an item of the expense. Receivables and payables in the balance sheet are shown

inclusive of GST.

Cash flows are presented in the cash flow statement on a gross basis, except for the GST component of investing and

financing activities, which are disclosed as operating cash flows.

p. Comparative Figures

When required by Accounting Standards, comparative figures have been adjusted to conform to changes in presentation

for the current financial year.

Critical accounting estimates and judgments

The directors evaluate estimates and judgements incorporated into the financial report based on historical knowledge and
best available current information. Estimates assume a reasonable expectation of future events and are based on current
trends and economic data, obtained both externally and within the company.

NOTE 2: ADMINISTRATIVE EXPENSES

Accounting fees 100.00 -
Bank charges 19,660.26 -
Secretarial services 218.00 -

19,978.26 -

NOTE 3: OTHER OPERATING EXPENSES

Fines and penalties 345.00 -
Wind farm compliance 712.70 -
Wind farm construction 6,568.11 -
Wind farm development 805.40 -
Wind farm operation 5,674.38 -
Wind farm project management 110,968.40 -

125,073.99 -

NOTE 4: DEPRECIATION AND AMORTISATION EXPENSES

Depreciation 313,634.15 31,105.16
Amortisation - Formation 80.00 38.58
313,714.15 31,143.74

These notes should be read in conjunction with the attached compilation report.
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Leonards Hill Wind Operations Pty Ltd

ABN 86 141 239 894

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 30 June 2011

2011 2010
$ $
NOTE 5: OTHER INCOME
Interest received 4,150.47 -
NOTE 6: OTHER EXPENSES
Interest paid 23,387.00 -
NOTE 7: RECEIVABLES
GST receivable 2,548.48 626,466.81
NOTE 8: CASH ASSETS
Cash on hand - 20.00
Cheque account 22,582.88 -
Bendigo Bank - Term Deposit 50,000.00 -
72,582.88 20.00
NOTE 9: PLANT AND GRID CONNECTION
Wind Farm Development at cost 16,620.00 -
Less accumulated depreciation (1,623.43) -
Wind Farm Construction at cost 10,650,406.48 6,849,281.13
Less accumulated depreciation (341,596.32) (31,105.16)
Wind Farm Project Management at cost 88,597.34 -
Less accumulated depreciation (1,389.93) -
Office equipment at cost 3,350.00 -
Less accumulated depreciation (129.63) -
10,414,234.51 6,818,175.97
NOTE 10: INTANGIBLE ASSETS
Formation expenses 400.00 400.00
Less accumulated amortisation (118.58) (38.58)
281.42 361.42
NOTE 11: PAYABLES
Trade creditors 6,241.82 -
NOTE 12: INTEREST BEARING LIABILITIES
Loan - Bendigo Bank Ltd 3,229,766.00 -
Loans - Hepburn Community Wind Park Co-op 7,762,766.14 7,476,147.94
10,992,532.14 7,476,147.94
NOTE 13: OTHER EQUITY
Issued capital 20.00 20.00

These notes should be read in conjunction with the attached compilation report.
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2011

2010

5.=> 891 B3?*)@!.-)A5@.HC3=A.5

For the purposes of the statement of cash flows, cash includes cash on hand and in at call deposits with banks or financial

institutions, investments in money market instruments maturing within less than two months, net of bank overdrafts

a.  H'J#$J+ +960+#$)#K)B%(D

Cash at the end of the reporting period as shown in the statement of cash flows is reconciled to the related items in the

statement of financial position as follows :

Cash on hand

b.  H"J#$J+,+%0+#$)#K)B%(D@ #L)K&#M)./"&%0+#$()L+0D
1&#K+0)K&HM).&'+$%82)3J0+N+0+"()%K0"&) ASI#M")=%0

Profit after income tax

Amortisation

Depreciation

Increase / (Decrease) in trade and other payables
Increase / (Decrease) in taxes payable

Cash flow from operations

These notes should be read in conjunction with the attached compilation report.
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72,582.88 -
(478,002.93) (31,143.74)
80.00 38.58
313,634.15 31,105.16
3,236,007.82 -
623,918.33  (626,466.81)
3,695637.37  (626,466.81)

#3068 ()*+,,)-+$)./"&%0+#$()102)!0"
345)67)898):;<)6<9

PAH>B=.H?Q)P>BI3H3=A.5

The directors of the company declare that:
1. the financial statements and notes attached, present fairly the company's financial position as at 30/06/2011 and its
performance for the year ended on that date in accordance with Accounting Standards and other mandatory professional

reporting requirements;

2. in the directors'opinion there are reasonable grounds to believe that the company will be able to pay its debts as and
when they become due and payable.

This declaration is made in accordance with a resolution of the Board of Directors

Director :

Dated : 26/10/2011
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2011 2010

5#1" $ $

Sales revenue 9 5,674.38 -
Gross profit 5,674.38 -
Administrative expenses 7 (218.00) (212.00)
Other operating expenses = (5,674.38) -
Depreciation and amortisation expenses : (80.00) (80.00)
LOSS FROM ORDINARY ACTIVITIES BEFORE INCOME TAX (298.00) (292.00)
Accumulated loss at the beginning of the financial year (292.00) -
TOTAL AVAILABLE FOR APPROPRIATION (590.00) (292.00)

The accompanying notes form part of these financial statements.
These statements should be read in conjunction with the attached compilation report.
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I"HS96& ()*+,,)-+$').%&/)012)!1"
345)67)879):;<):==
43!35?B)C*BBD
3()%1)7F)GH$")9F88

2011 2010

5#1" $ $
?13JB5D)3CCBDC
Receivables < 6,241.82 -
Cash assets ; - 20.00
D@D3!)?13JB5D)3CCBDC <K9=8LM9 9FLFF
5@5N?1JJB5D)3CCBDC
Intangible assets M 240.00 320.00
D@D3!)5@5N?13JB5D)3CCBDC 9=FLFF 79FLFF
D@D3!)3CCBDC <K=M8LM9 7=FLFF
?13JB5D)!>34>1>D>BC
Payables 6 6,241.82 -
D@D3!)?13JB5D)!>34>1>D>BC <K9=8LM9 N
5@5N?1JJB5D)!>34>!>D>BC
Interest bearing liabilities 8F 730.00 612.00
D@D3!)5@5N?1JJB5D)!>34>1>D>BC ;7TFLFF <89LFF
D@D3!)!>34>1>D>BC <K6;8LM9 <BILFF
5BD)3CCBDC O=6FLFFP 09;9LFFP
BQI>DR
Accumulated losses (590.00) (292.00)
Other equity 88 100.00 20.00
D@D3!)BQI>DR O=6FLFFP 09;9LFFP

The accompanying notes form part of these financial statements.

These statements should be read in conjunction with the attached compilation report.
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Leonards Hill Wind Farm Pty Ltd
ABN 93 132 576 544

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 30 June 2011
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7$12+/)2¥)5'23),'$2)"1$)2*3-11$/8

E*31$"($()2%),'$)3" L1 22%4)"6+-* ) 12(2%#)+%) LED".-", 2+¥)+>)."*/)"*/)0-2./2*#()"1$)31$/2,$/) +)") 1$D".-" 2+
&'$($)*+,$()(+-./)0$)1$"/)2%)3+*4-*3,2+)52,) '$)",,"3'$ )3+672." 2+%)1$7+1,8
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1$($1D$)2*)("1$+./$1(L)$C-2,78)BS31$"($()," ) +>>($,) 71$D2+-()2*31$([$>), $)("6%)"(($.)"19)3" L#$/)"#"2%(,)>"21
D".-$)18($1D$()/2183,.2)25)$C-2,7Q)"..)+, '$1)/$31$"($()"19)3" 1#$/)#8)2*3+6%) (" $68*,8)H'3) 2$"1),'$)/2>>$1$*3$
0%$,5$$%)/$71$32",2+¥)0"($/)+*),'$)1$D" -$/)3"11224)"6+-%)+>  ),'$)"(($,)3"14$/),+),'$)2*3+68)(,", $6$*,)"*/
I$71$32",2+%)0"($/)+),'8)"(($,L(+12#2*")3+(,)2(), 1"*(>$11$/)>1+6)$) 1$D".-", 2+*) 1$($1D$), +) 1$,"2*$/)$" 1*2*#(8

Depreciation

&'$)/$71$32"0.$)"6+-*)+>)"..)>2=3/)"(($,()2*3.-/12*#)0-2./2 *#)"*[)3"72,".2($/).$"($)"(($,(A)0-,)$=3.-/12*#)>1$$'+./)."*  A)2(
1$71$32",$/)+*)")(,1"2#',).2*$)0"(2()+D$1),'$21)-($>-.).2D$() ' $)$*,2,7)3+66$*32*#)>1+6),'$),26$),'$)"(($,)2()'$./) 18"/?
>+1)-($8)R$"($'+./)2671+D$6%$*,()"1$)/$71$32",$/)+D$1),'$)(‘+1,$1)+3$2,'$1),'$)-*$=721$/)7$12+/)+>),'$).$"($)+1),'$
$(,26",$/)-($>-.).2D$()+>),'$)2671+D$6$*,(8

&'$)/$71$32",2+*)1",$()-($/)>+1)$"3)3."(()+>)/$71$32"0.$)"(($,()" 1$S

Class of Fixed Asset Depreciation Rate

L") "*)$C-2768*, TU
&'$)"(($,(L)1$(2/-".)D".-$()"*)-($>-.).2D$()"1$) 1$D2$5$/A) /)" 4-(,$/)2>)"771+712",$A)",)$"3')0"."*3$)('$$,)/",$8

N*)"(($,L()3"11?22*#)"6+-*,)2()512,,$*)/+5*)266$/2",$.?),+)2,()1$3+D$1"0.$)"6+-*,)2>),'$)"(($,L()3"1122*#)"6+-*)2(
#13$",$1),"*)2,()$(,26",$/)1$3+D$1"0.$)"6+-*,8

V25() ")) +(($O+)2(7+(".()"1$)/$,$162*$/)0?)3+67"12*#) 71+3$$/()5 2,"),'$)3"11?2*#)"6+-*8)&'S($)#"2*()+1).+(($(
"1$)2*3.-/$/)2%),'$)2*3+6$)(,", $6$*,8)W'$*) 1$D".-$/)"(($,()"1$) (+./A)"6+-*,()2*3.-/$/)2*),'$)1$D".-" 2+*) 1$($1D$
18.",2%),4),".)"(($,)"1$), 1" (>$11%/),+)18,"2*$/)$"1*2*#(8

Leases

R$"($()+>)>2=9%/)"(($,05'$1$)(-0(,"*,2"..2)"..),'$)12(K()"*/)0$*$  >2,()2*32/$*,".),+),'$)+5*$1(27)+>),'$)"(($,A)0-,)*+,)," $
S$#)+5*$1('27),",)"1$), 1" (>$11%/),+)$*,2,2$()2*%),'$)$3+* +623)$*,2,7)"1$)3."((2>2$/)"()>2*"*3$).$"($(8
12*"*3$).$"($()"1$)3"72,".2($/)0?)1$3+1/2*#)"*)"(($,)"*/)").2"0  2.2,2)",),'$).+5$1)+>),'$)"6+-*()$C-".),+),'$)>"21)D".-$)+>
\'$).8"($/)71+7$1,?)+1),'$)71$($*,)D".-$)+>),'$)62*26-6).$"($)7  "?26$*,(A)2*3.-/2*#) *?)#-"1"* $$/)1$(2/-".)D".-$(8
R$"($)7"?6$*,()"1$)"..+3",$/)0$,5$$*),'$)1$/-3,2+*)+>),'$).  $"($).2"02.2,?)"*/),'$).$"($)2*, $1$(,)$=7$*($)>+1),'$)7$12+8B
R$"($/)"(($,()"1$)/$71$32",$/)+*)")(,1"2#',X.2*$)0"(2()+D$1),'$21) $(,26",$/)-($>-.).2D$()5'$1$)2,)2().2K$.?),",),'$
$3+*+623)$*,2,2)52..)+0,"2%)+5*$1('27)+>),'$)"(($,)+1)+D$1), $16)+>),'$).$"($8
R$"($)7"76$*,()>+1)+7$1",2*#).$"($(A)5'$1$)(-0(,"*,2"..2)"..),"  $)12(K()"*/)0$*$>2,()1$6"2*)52,"),'$). B((+1A)"1$)3"1#$/
"()$=7$%($()2*),'$)7$12+/()2*)5'23"),'$?)"1$)2*3-11$/8

R$"($)2*3$*,2D$()-*/$1)+7$1",2*#).$"($()"1$) 1$3+#*2($/)"()").2"0 2.2,?2)"*/)"6+1,2($/)+*)")(,1"2#',X.2*$)0"(2()+D$1),'$).2>$
+>),'$).$"($),$168

Financial Instruments

Recogition

12%32".)2%(,1-6$*,()"1$)2*2,2"..2)6$"(-1$/)",)3+(,)+*),1"/$)/"  ,$A)5'23)2*3.-/$(),1"*("3,2+*)3+(,(A)5'$*),'$)1$.", $/
3+%,1"3,-")12#,()+1)+0.2#" 2+*()$=2(,8)0-0(3C-$%,),+)2*2 PL3+#*2,2+*),'$($)2*(,1-6$*,()"1$)6$"(-18/)"()($,)+-,
0$.+58

Financial assets at fair value through profit and loss
N)>2*"*32".)"(($,)2()3."((2>2%/)2%),'2()3" $#+1?)2>)"3C-21$/)322*..?)>+1),'$) 7-17+($)+>)($..2*#)2*),'$)(+1,

&'B(S)+ SO(+-/)0$)1$"/)25)3+*4-+3 24%)52,),'$)", "3'S  /)3+672.",2+%)1$7+1,8
I"#$ P
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,$16)+1)2=)(+)/$(2#*",$/)0>)6"*"#$6$*,8)?$12@", 2@$()"1$)".(+)3" $#12($/)"()'$./)=+1),1"/2*#)-*.$((),'$>) "1$)/$(2#*" $/
"()SIHS(8)AS".2($/)")-*1$".2($/)# 2*() ")) +(($()"12(2*#)=1+ 6)3"#%$()2%),'$)="21)@".-$)+=),'$($)"(($,()"1$)2*3.-/$/
2%),'$)2*3+6$)(,",$6$*,)2%),'$)7$12+/)2*)5'23"),'$>)"12($8

Loans and receivables
B+"()"/)1$3$2@"0.$()"1$)*+*C/$12@" 2@$)=2*"*32".)"(($,(52 N8P +1)/$,$162*"0.$) 7">6$* (), ") "1$)*+,) E-+,$/)2%) "™
"3,2@%)6"1F$,)"*/)"1$)(,",$/)",)"6+1,2($/)3+(,)-(2*#),'$)$==$3,2@$ 2*,$1$(,)1",$)6$,'+/8

Held-to-maturity investments
&'$($)2*@%(,6$*,()"@%$)=2D$/)6",-12,2$(G)"*/)2,)2(),'$)#1+-TH{)S* 2+*),+) +./),'$($)2*@$(,6%$*,(),+)6",-12,>8)I*>
'$./C,+C6",-12,>)2*@$(,6%*,()'$./)0>), $)#1+-7)"1$)(,",$/)",)"6+1,  2($/)3+(,)-(2*4),'$)$==$3,2@$)2*,$1$(,)1",$)6$,'+/8

Available-for-sale financial assets

1@"2."0.$C=+1C(".$)=2*"*32".)"(($,()2*3.-/$) *>)=2*"*32".)"(($,()*+)2*3.-/$/)2*),'$) "0+ @$) 3", $#+12$(8)|@"2."0.$C=+1C(".$
=2%"*32")"(($,()"1$)1$=.$3,$/)",)="21) @".-$8)J*1$". 2($/)#"2*()/).+(($()"12(2*#)=1+6)3"*#$()2*)="21) @".-$)"1$),"F$*
/21$3,.>),+)$E-2,>8

Financial liabilities
K+*C/$12@",2@$)=2*"+32".).2"02.2,2$()"1$)1$3+#*2($/)",) "6 ) 3:(H) 3+6 712(2*#)+12#2*".)/$0,).$(()712*327".) 7">6$*,()"*/
"6+1,2(",2+*8

Derivative instruments
?%12@",2@$)2*(,1-6$%,()"1$)6$"(-1$/)")="21)@".-$8)L"2*()"*/). +(($()"12(2*#)=1+6)3"*#$()2*)="21) @".-$)"19),"F$*),+),'$
2*3+6$)(,",$6%*,)-*.$((),'$>)"1$)/$(2#*",$/)"()'$/#$(8

Fair value

M"21)@".-$)2()/$,$162*$/)0"($/)+*)3-11$*,)02/)7123$()=+1)"..)E$H 2* @$(,6$*,(8)N".-",2+*), $3*2E-$()"1$)"77.2%/),+
1$,$162%$),'$)="21)@".-$)=+1)"..)-*.2(,$/)($3-12,2$(G)2*3 #$3%$*,)"16 H().$*#,),1"*("3,2+*(G) 1$=$1$*3%),+)(262."1
25(,1-6%*,()"*/)+7,2+*)71232*#)6+/$.(8

Impairment

1,)$"3")1$7+1,2*#)/",$G),'$)$*,2,>)"(($(($()5'$,'$1),'$1$)2()+0  4$3,2@$)$@2/$*3%),",)")=2*"*32".)2*(,1-6$*,)" () 0$$*
267"21$/8)0%),'$)3"($)+=)"@"2."0.$C=+1C(".$)=2*"*32".)2*(, 1{6H*) 7 1+.+*#%$/)/$3.2*$)2*),'$) @".-$)+=),'$) 2*(,1-6$*,)2(
3+%(2/$1$/),+)/$,$162*$)5'$,'$1)"*)267"216$*,)"()"12($*8)067"216%  *,).+(($()"1$)1$3+#*2($/)2*),'$)2*3+6$)(,", $6$*,8

Impairment of Assets
1,)$"3")1$7+1,2*#)/",$G),'$)$*,2,>)1$@2$5(),'$)3"11>2*#) @".-$G)2,(), *#20.$)"*/)2*,"*#20.%)"(($,(),+)/$,$162*$)5'$,'$1
S$1$)2()"*>)2%/23",2+%),",),"+($)"(($,()"@$)0$$*)267"21$/8)  O=)(-3")"*)2*/23",2+*)$D2(,(G),'$)1$3+@$1"0.$)"6+-*,)+=),'$
"(($,G)0%2*#),'$) 2#'$1)+=),'$)"(($, H)="21)@".-$).8(()3+(,(), +$..)"*) @".-$)2*)-($G)2()3+6 7"1$/),+),'$)"(($H()3"11>2*#
@".-$8)1*>)$D3$(()+=),'$)"(($, H()3"11>2*#)@".-$)+@$1)2,)1$3+@$1"0.8),@)SD7$*($/),+),'$) 2*3+63)(,", $6$*,8
067"216$*,),$(,2*#)2() 7$1=+16$/)"**-". >)=+1)#++/52..)"*/)2**#20.$)"(($,()52,) 2*/$=22,$).2@$(8
P'$1$)2,)2()*+,)7+((20.$),+)$(,26",$),'8)1$3+@$1"0.$)"6+-*,)+3"*)2*/2@2/-")"(($,G), $)#1+-7)$(,26",$(),'$) 1$3+@$1"0.$
"6+-*,)+=),'$)3"(CHS*SL", 2*#)-*2,),+)5'23"),'$)"(($,)0%.+* #(8

Investments in A iat
O*@$(,6$*,()2%)"((+32",$)3+67"*2$()"1$) 1$3+#*2($/)2*),'$)=2*"*32")(,",$6$*,()0>)"77.>2*#),'$)$E-2,>)6$, +/)+=

"33+-%,2*#8)&'$)$E-2,>)6$, +/)+=)"33+-* 2*#) 1$3+#*2($(), $)$* ,2,>H()("1$)+=)7+(,C"3E-2(2,2+")1$($1@3$()+=)2,()"((+32",$(8

&'$($)*+,$()(+-./)08$)18$"/)2*)3+*4-*3,2+%)52,'),'$)",,"3'$
1"#$ %
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Intangibles

Goodwill

LoH+/52..) M)++/52..)+*)3+%(+.2/", 2+%)"1$)2*2,2". >) 1$31/$/)",),'$) "6+-*,)0>)5'23'),'$) 7-13"($) 7123$)=+1)")0-(2*$(()+1
=+1)")+5*$1('27)2% $1$(,)2%)")3+*, 1+..$/)$*,2,>)$D3$$/(),'$):21) @".-$)",,120-,$/),+)2,(*$,)"($,0",)/",$)+=)"3E-2(2,2%8
L++/52..)+%)"3E-2(2,2+*()+=)(-0(2/2"12$()2()2*3.-/$/)2%) 2% 2#20.$)"(($, (8)L++/52..)+*)"3E-2(2,2+*)+=)"((+32",$()2()2*3.-6/
29)2*@$(,6%%,()2%)"((+32",$(8)L++/52..)2(),$(,$/)"**-"..>)=+1)B7"216$*,)"*/)3"112%/)",)3+(,).$(()"33-6-.",$/)26 7"216%$*,
A(SB)L2%) 1) +(FO+), S)2(T+(")+=)")$*,2,>)2*3.-/$)  '$)B"LL>2%4)"6+-,)+=)#++/52..)1$.", 2*#),+),'$)$*,2,>)(+./8

Research and development
RD7$*/2,-1$)/-12*#),'$)1$($"13") 7"($)+=)") 71+4$3,)2() 1$3+#2($/)"()"*)$D7$*($)5'$*)2*3-11$/8) ?$@$. + 76$*,)3+(,()"1$
3"72,".2($/)+*.>)5'$*),$3*23"..>)=$"(202.2,>)(,-/2$()2/$*,2=),",),'$) 71+4%$3,)52..)/$.2@$1)=-,-1$)$3+*+623)0$*$=2,()"*/
,'$($)0$*$=2,()3"*)0$)6$"(-1$/)1$.2"0.>8
2$@$.+76%*,)3+(,()"@9$)")=2*2,$).2=$)"*/)"1$)"6+1,2($/)+*)")(>(,$6",23)0"(2()6",3'$/), +),'$)=-,-1$)$3+*+623)0$*$=2, (
+@%1),'$)-($=-.).2=$)+=),'$)71+4$3,8

Foreign Currency Transactions and Balances

Transaction and balances
M+1$2#%)3-11$*3>),1"%("3,2+*()"1$),1"*(.", $/)2%,+)=-*3,2+*" )3-11$*3>]2*#),'$)$D3"*#$) 1", $() 71$@"2.2*#)",),'$)/", $) +=
\'$),1"("3,2+*8)M+1$2#*)3-11$*3>)6+*$,"1>)2,$6()"1$),1"*(.",$/)",), '$)>$"1C$*/)$D3"*#$) 1", $8)K+*C6+*$,"1>)2,$6(
63"(-18/)",)2(,+123")3+(,)3+* 2*-$),+)0$)3"112$/)",), $)$D3"*#  $)1",$)"),')/" $)+=),'8), 1"*("3,2+*8)K+*C6+*$,"1>
2,$6()6%"(-1$/)",)="21)@".-$)"1$)1$7+1,$/)",),'$)$D3"*#$)1",$)" ,),'$)/",$)5'$*)="21)@".-$()5$1%)/$,$162*$/8
RD3"#$)/2==$1$*3$()"12(2*#)+*),'$), 1"*(.", 2+*)+=)6+*$,"1>)2,$6()'1$) 1$3+#+2($/)2),'$)2*3+6$) (", $6$*,G) $D3$7,
5'$1$)/$=$11$/)2%)$E-2,>)"()")E-".2=>2*#)3"(")=.+5)+1)*$,) BDS(,6$*,) $/#$8
RD3"*#$)/2==$1$*3$)"12(2*#)+*),'$),1"*(.", 2+*)+=)*+*C6+*$,"1>)26() "1$) 1 $3+#*2($/)/121$3,.>)2*)$E-2,>),+),'$)$D,$*,),",
) 24)+1).+((2()/21$3,.>) 1$3+#42($/)2%)$E-2,>G)+,' $152($) $D3"#$)/2==$1$*3$)2() 1$3+#*2($/)2*),'$) 2*3+6%
(,",$6%$*,8

Employee Benefits
11+@2(2+%)2()6"/$)=+1),'$)3+67"*>H().2"02.2,>)=+1)$67.+>3$3$) 0F)FEA2*#)=1+6)($1 @23$() 1$*/$1$/)0>)$6 7. +>$$() .+
0"."*3$)/",$8)R67.+>$3)0$*$=2,(),",)"1$)$D7$3,$/),+)0$)($,, .$/)52,2*)+*$)>$"1)"@$)0$$*)6$"(-18/)",),'$)"6+-*,(
$D7$3,$/),+)0$)7"2/)5'$*),'$).2"02.2,>)2()($,,.$/G)7.-()1$,$/)+*C3+(,(8)R67.+>$$)0$*$=2,()7">"0.$).",$1),"*)+*$)>$"1
"@$)0$$*)6$"(-1%/)",),'$)71$($*,)@".-$)+=),'$)$(,26",$/)=-,  -1$)3"()+-,=.+5(),+)0$)6"/$)=+1),'+($)0$*$=2,(8

Provisions
11+@2(2+*()"1$)1$3+#*2($/)5'$*),'$)3+67"*>)"()").$#".)+1)3+*(,1-3,2@$) +0.2#",2+*G)"()")1$(-.,)+=)7"(,)$@%*,(G)=+1)5'23"
2,)2()71+0"0.$),",)"*)+-,=.+5)+=)$3+*+623)0$*$=2,()52AY(-.,()"*/)," ) +-,=.+5)3"*)0$)1$.2"0.>)6$"(-1$/8

Cash and Cash Equivalents

S"(")"*)3"()$E-2@".$*,()2*3.-/$()3"()+*)"*IG)I$7+(2,()'$./ )",)3"..)52,)0"F(G)+,'$1)('+1,C,$16)2#'.>).2E-2/
2*@9$(,6$*,()52,")+12#2*".)6",-12,2$()+=),'1$$)6+*,'()+1).$((G)"*/)0"*F)+@$1/1"=,(8) T"*F)+@$1/1"=,()"1$) ('+5*)52,2*
0+11+52*#()2%)3-11$*,).2"02.2,2$()+*),'$)0"."*3$)('$$,8

Revenue

AS@$*-$)=1+6),'$)(".$)+=)#++/()2()1$3+#*2($/)-7+%),'$)/$.2@S1>=)#++/(),+)3-(,+6$1(8

O* $1$(,)1$@%$*-$)2() 1$3+#*2($/)+*)") 71+7+1,2+*".)0"(2(),"F2*#)2*33+-*,),'$) 2*, $1$(,) 1",$()"77.23"0.9),+),'$)=2*"*32".
(%8

22@2/$*)1$@$*-$)2()1$3+#*2($/)5'$*),'$)12#',),+)1$3$2@3)")/IS@2()0$$*)$(,"0.2('$/8) 22 @2/$*/(

&'$($)*+,$()(+-./)0$)1$"/)2%)3+*4-*3,2+*)52,'),'$)",,"3'$
"#$Q

3+672.",2+%)1$7+1,8
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2$4$3<$04=2,7%")) 43"-$)"+0%5, 3+-*<G - 254$+-3-35) 25444, +-SMB*3+*"44 20" +A$H63-(*-($*$>.3-27$-(,0%, =44, +-3+#9
@$<$+.$5=2, 7*-($2$+0$23 +#+,=+"4)$2<34$3)*2$4 #+3)$0* 8, +* §83O27%, =*-($)$2<34$*- *-($*4.)-, 7$2)9
AIPF2B<B+ $*3)%)-"-$0%+$-% =*-($5'7, +-% =+, 0)*"+0*)$2<34$)* -"B*CDE'F9

n.  Finance Costs
G3+"+4$*4,)-)*032$4-/7*"--231.-"1/$*- *~($*"4>.3)3-3,+H*4,+)-B 4+ 2*82,0.4-3,+* =*"))$-)*- ("-*+$4$))"23/ 2*-"|$*"
).1)-"+-3"/*8$23,0%,=*-37$*- *82$8"2$*=,2*-($32*3+-$+0$0* 2B)"/$H*"2$*"00$0*- *-($*4,)-*,=*-(,)$*"))$-)H*.+-3/*).4(*-3 7$
")*-($*))$-)*"2$%).1)-"+-3"//2*2$"02*=,2*-($32*3+-$+0$0*.)$*,=)"/$9
Alf*,-($2+=3+"+4$*4,)-)*"2$* 24 #+3)$0*3+*3+4, 7$*3+*-($*8S B3 EB(34(*-($7*"2$*3+4.22$09

o. Goods and Services Tax (GST)
@$<$+.$)H*SBBS+)$)*"+0*"))$-)*"2$*2$4, #+3)$0*+$-* =*-($*7,.+-*, =*DE'H*$BA$8-*6($2$*-($*'7,.+-*, =*DE"*3+4.22$0*3)
+,-*2$4,<$2"1/$*=2,7*-($*A.)-2"[3"+*"'B*I==34$9*K+*-($)$*4324.7) 4$)*- ($*DE*3)*2$4,#+3)$0*")*8"2-* =*-($*4,)-* =
4> 3)3-3,4%,=5-($*))$-*, 24") 4B 2-* =+ +#3-$ 7, =+ ($*SBBS+) §* @ $AS3<"1/$)* +0*8" 2" 1/$)*3+*-($* 1"/ +4S*) ($$-+"25*) .6+
3+4/.)3<$*,=*DE'9
L") (*=1,6)*"2$*82$)$+-$0*3+*-($*4") (*=/,6%)-"-$7S+-*,+*"*#2 ))*  1")3)H*$B4$8-*=,2*-($*DE*4,78,+$+-*=*3+<$)-3+#*"+0
=3+"+43+#+"4-3<3-3$)H*6(34(*"2$*03)4/,)$0*")*,852"-3+#*4") (39,6

p. Comparative Figures
M($++2$>.32$0*12*Ad4, +-3+HE-"+0"20)H*4,78"2"-3<$*=3#.28)*("<$*E$"'05.)-$0%- ¥4, +=,27*- *4("+#$)*3+*82%)$+-"-3,+
=,2%-($%4.22$+-*=3+"+43"/*?2$"29

Critical accounting estimates and judgments

'($*032%4-,2)*$<")."-$*$)-37"-$)*"+0*5.0#$7$+-)*3+4,28,2"-$0*3+- *-($*=3+"+43"/*2$8,2-*1")$0*,+*(3)-,234"/*|+,6/$0#$*"+0
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NOTE 2: SALES REVENUE
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NOTE 3: ADMINISTRATIVE EXPENSES
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NOTE 4: OTHER OPERATING EXPENSES
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NOTE 5: DEPRECIATION AND AMORTISATION EXPENSES
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NOTE 6: RECEIVABLES
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NOTE 7: CASH ASSETS
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NOTE 8: INTANGIBLE ASSETS
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NOTE 9: PAYABLES
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NOTE 10: INTEREST BEARING LIABILITIES
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NOTE 11: OTHER EQUITY
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NOTE 12: CASH FLOW INFORMATION
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"9 Reconciliation of Cash
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19 Reconciliation of CashFlow from Operations with
Profit from Ordinary Activities after Income Tax
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