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This artwork was created through The Torch, Risk and Compliance Management 35
a not for profit organisation, that provides art, —
cultural and arts industry support to Indigenous Financial Statements 37

offenders and ex-offenders in Victoria.
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State Trustees Limited acknowledges the Traditional Owners of Country throughout Australia and
acknowledges their continuing connection to land, waters and community.
We pay our respects to the people, the cultures and the Elders past and present.
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State Trustees continued to make a positive
impact in the Victorian community with more
Victorians than ever turning to us for support
when they needed it. We wrote over 7,000
Wills, supported nearly 10,000 people under
Financial Administration, and administered
over 1,000 deceased estates from which over
'YE£E 8044R0 OBaD cc@ x|

The State Trustees Australia Foundation
celebrated its 30th anniversary, distributing
over $50 million in that time and supporting
over 550 projects and charitable
organisations.

Further, in the Financial Year 2025, over $4.6
million in grants was given to 220 recipients,
including organisations supporting older
Victorians to participate in their communities,
assisting children and young people to
re-engage in schooling, and prevent youth
suicide in regional Victoria. It is through the
generosity of Victorians who leave bequests in
their wills that these grants are made possible.
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Melissa Reynolds commenced as CEO in
mid-July 2024, taking over from John Velegrinis,
to whom we give our thanks for his leadership
and considerable efforts over the past three
years. Melissa was formerly the General
Manager of Trustee Services and, prior to that,

UORx 2edalad gedOecUéd aaRde Ua cU@ adaoierhey neededit”

services and energy sectors, and has served
on numerous boards.

Since becoming CEO, Melissa has

reinvigorated the executive team, building

the strength of leadership with expertise

Ua a0adb@yY UdaecUY ¢coOU&aarauil Oax
transformation, and people and culture.

Melissa and the executive team share a
deep passion for delivering excellent client
experiences and have continued to build a
client-centric culture through elevating the
voice of our clients.

Our clients’ voices are now prevalent at
executive and team meetings, company
town halls and other events through client
stories and feedback. We use these Voice of

TIRUQPAac adadace ca 4@ ?0c¢ aa éU0¢ éaalhgocentre of our work. The report also

well and where we could improve. We have
also instituted a whole-of-company Voice

of Client forum at which all employees learn
about the latest client satisfaction and
experience results and are encouraged to
work collaboratively to make improvements in
service delivery.

60 xeisnt egichd gEatDadPBY & & x
ARQD Crépagedadize UA D e & |
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C D D ee Thi sinible Butdirapastiyl fFagtOedsd C & & ae ¢ @ @ secommendations, and we remain
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U
a

committed to strengthening our

We have continued to deliver our business
transformation program, rolling out the
Client Relationship Management system,
InTrust, across two business units. We now
have around 360 users of the system. We
have made it easier — and faster — for

our people to make client payments and
update budgets, facilitated by the Client
360 view inherent in the system which
captures pertinent client information

on one screen. The new Life Events
functionality in the system supports users
éUcU OU@OPRUaxce Oax 6a4b aée ¢!
clients are well supported through periods
of change, for example when moving into

“State Trustees continued

to make a positive impact

in the Victorian community
with more Victorians than
ever turning to us for support

Our Directors bring a wealth of
professional and lived experience
relevant to our clients, which ensures our
ORUB4ac Aec alaxedc Ue 40 B0 ¢PHRB 204 x

discussions and decisions, providing _ Our people are at the heart of delivering

Ogag ¢ ca aed OBRUGaceY Oaaaeal gaydidd &h&i¥nces. Staff engagement

and business. Uage Uad ¢cU@ &daxc¢ cUaw Ua cUago
Aea ORUG4c amc alaxz@c é0x apB3P0%05%% Ua ®caaal BoégRae au Og
Ua a000ac axUale Ua ¢c0@ EUOcaiOrHig Trustees, motivation to achieve

“exUcad °gagdadRase AU O OexUg étgopigetgegs@nd inspiration to be their

Caéacddea 40a0OUOR OxaUéUaegé@%sﬁwg invested in strengthening safety
20a6U00x; COZ axUala OU a&ag x2slbeig for our employees through

act in accordance with the Guardianship a partnership with the Black Dog Institute

and Administration Act 2019  and and made positive inroads in Gender Equity

place clients’ rights and interests at as seen through improvements in Gender

Pay Parity and representation of women in

acknowledged the integral role played senior roles.

by increased government funding
through our Community Services
Agreement the Victorian Department

of Families Fairness and Housing in
achieving these positive client outcomes.
We welcomed the report’s practical

We also instituted a common Voice of
Client goal for all people, from the CEO
to administrative teams, which entails
spending time in different parts of the
business to interact with different client
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cohorts. Our people have embraced this
opportunity, and it has been an important
contributor to building our client centricity.
Through the goal and its internal mobility
of staff which builds greater understanding
and collaboration across our teams, we are
continuing to grow our people’s skills in
client engagement.

STATE TRUSTEES ANNUAL REPORT 2024 -
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The underlying business performed well in the
Financial Year 2025, delivering strong revenues

OOdaseae 4040U0OR aRO0&4aUAUY Oc¢ccadadiaelUaae Oax

deceased estates, and achieving a modest

384 ¢ AU —¥"£Y£££; EUcU O vabeaxe aa ®UaarlUIUaU
and streamlining our services, we will be able

to reach more Victorians while remaining

competitive in contestable markets.

"Obadaér@gxUgagdace

ahed a0aalr® 0ad Oc cUAye would like to thank our people for their

UgdOac auU x@RUé@alau Uo%(@cg
ORUPac Peagal@daOdeeia

State Trustees has continued to advocate
for clients on systemic issues including
collaborating with other public trustees on

eebalaeaxeUasaae 00aec UOAURI eU&Bt@ﬂaQ%%mﬁ‘r@rﬂ@fWAQH@elDaddoand

abuse and the draft National Plan to End Elder
Abuse. It is through this advocacy that we
foster change that improves the lives of

our clients.

We were honoured this year to participate in

Ef Caese &aaxc¢ %4340 »@040aU -0i Ua wead ¥£¥°Y O

milestone in creating a more culturally safe
and inclusive experience for Aboriginal people
accessing the Tribunal. Our partnership with
VCAT on culturally appropriate support for
Aboriginal people continues to grow.

iGn and professionalism throughout
the year. Their care and diligence continue
to make a meaningful difference to the lives
of the clients we serve. We acknowledge
our executive team’s innovative thinking
and strong capabilities, and our Board of
Directors’ strong governance, strengthened

%0c¢UAaia padaéa aa o "éUeaxcY eUUOU gaxeadeae
company remains in good order.

The Honourable Jennifer Acton - Chair

L.

Melissa Reynolds - CEO
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TRUDA&c acaal

E£cOc@ CleaecPPee Ue O EUOca4U0O4 caegaaagac O0O0OPGx Oaasac é(i]é”aé(liéUXAE]@(ﬁJOUBUgi O &x »aa @ Public Guardian was appointed to assist
40a000R O4ax RPGUOR 22eP&aéU0@Pee O¢ UadadcOac RUUY adagace EgG UJD with important personal decisions. With
EUGcaal0ae Uaaa ORR éORPae aU RUUG éUcU ¢UQUE a0abdUOR 6tﬁt§TrﬁsﬁiﬁﬁaﬁaQﬂWt€fj@ﬂ5%asﬁa ongoing advocacy, Thomas was able to
cUade aU 4a0@x Oax el@da ¢cUDi a80xae 0&0i;| administrator and was supported by our move into Supported Independent Living.

Specialised Support Team during one of the We helped set up essential services in

aazg xUU Oelg ¢Uade Ua UUe BUUB(39:8Qp &A0FF Bierx a0RRI 600
been released from prison, had no stable concessions he was eligible for.

housing or bank account, and was struggling
with substance use.

£cOcP CdetmcOPea éUx@ 40aUQ aU 08D0UHB ©&x0acacOOURUCIH
legal services supports Victorians at different We have an 80-year history of being here

stages of their lives, offering tailored solutions when our clients need us. We are accountable

to meet evolving needs. to the Government and the people of Victoria,

not private owners.

Today, Thomas is doing well.

He has formed strong relationships with his
care team and enjoys regular outings in the
community. He recently contacted us to say

Thomas was also being exploited by
dishonest NDIS providers who drained his
plan funding. This lack of support and stability

We provide Personal Financial Administration

for thousands of Victorians who are unable Aed »Ue caai

to manage their own affairs, due to disability,
mental illness or injury. We also provide a
comprehensive range of specialised services
including Wills, Writing Powers of Attorney,
Deceased Estate Administration, and Trust
Administration.

State Trustees has an 80-year legacy of
service to the Victorian community with a
proven commitment to support with reliability
and care. In 1994, State Trustees became a
state-owned company.

contributed to a cycle that led him back into
the justice system. With consistent help from
our team, things slowly started to turn around.

We supported Thomas to open a bank
account and advocated on his behalf for new

he missed the team and told us he “loved us”.

Thomas’ journey shows how the right support
at the right time can create lasting change.
From a place of crisis, he now has stability
and a sense of belonging and importantly, he

State Trustees operates from three locations
¢cUOc¢c cUQU4& a0adbUOR Oax R@UOR OUUOUaae 04w
in good order through our diligent care,
comprehensive expertise and our

enduring accountability.

public housing when he lost his home. has hope for the future.

*name and photo has been changed
to protect client’s identity.

Diligent care

Our people take pride in looking after
Victorians from all walks of life. We listen to our
clients’ unique needs and preferences, take
the time to explain what needs to be done

and then make sure it's done well.
142840004 Ué0 @éé@égUae@
Our skilled and experienced team has

worked with thousands of clients across a
variety of specialised services. Whether our
clients’ needs are complex or simple, we are
here to help.
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Approximately

¥i-
assests and

funds under
management

Over

250k

client calls
answered

3630

client visits

Approximately

/000

Wills and POA’s
prepared
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Listening and responding to client feedback
was a key theme that shaped our work during

cdaal ig0a Uaa £cOc¢d Cae g@@aeth‘ﬁcg eé:@;’éw
ace Oax Uadaaedx ¢cU® BUéGee auU E°Y ﬁ%
UURUUUce 2e8U&8€00&@ ¢cUY PO, ool 0
Over Almost
= | A
8 o, a 10k
individual payment Financial
transactions Administration
processed clients
Over Over
client chats properties

bought and sold

423

clients supported
through the Financial
Independence Program

386k

users to our
website

=4

Over

3300

estates under
management...

QRgaps to get in

S more convenient.

Over

15k

Personal Financial
Administration client
budgets completed

th

(22

ORUBace OBAD ccO@x
from our Specialised
Support service

with over

3000

O6pag OUOAUD
received an entitlement.

éela



12 STATE TRUSTEES ANNUAL REPORT 2024 - 2025 STATE TRUSTEES ANNUAL REPORT 2024 - 202 13
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V.4 ¥£¥8Y ¢cUQP A£¢cOcO Cldeaxc@Pae excaORUO taeax0OclUaa aaae xFPryEe drhees (Pabt) isa reclaiming lost pets from pounds. At least 15%
'£ 1@0&= aU gasdaeodalal ¢éeRagaO0ORY EUOcaaU04ae ¢cU&daeU U U aandeésiengte goadisption working at the of the funding goes directly toward the care
gaxedlau avounrda C U&aai i intersection of animal and human welfare. of impounded dogs.
Their mission is simple yet powerful: to keep B King | hib with The L
Since its establishment in 1994 as a public that align with our mission of promoting vulnerable people and their pets together, Dy W?erg n [rJ]artners Ip wit Ie ost
ancillary fund, the Foundation has been disability inclusion, ageing well, emotional especially during times of crisis. 0_95 ome, the program not only su!oports
. . . . . . animal welfare but also reduces emotional
committed to supporting innovative, wellbeing and regional community support. o o . i
. : : . : : Through their Bridge to Home initiative, POTH trauma for pet owners facing hardship. At
community-led solutions that address This long-standing commitment is made . e A e A N . o o ee o )
. . . Ue adaaélUalU 4a0aOUOR Oax aiee ¢ dd beart@Badgea 10 Aanse recognises the
complex social challenges across the state. possible by the remarkable generosity of _ _ _ .
L : : that often lead to pets being surrendered or irreplaceable role that pets play in providing
) Victorians who have entrusted us with their . ) ) . . .
Over three decades, the Foundation has charitable bequests unnecessarily suffering. With support from companionship, stability, and hope.
distributed more than $50 million in grants, ' the State Trustees Australia Foundation’s Through thi t the State Trustees Australi
supporting over 550 life-changing projects Animal Welfare Grant Program - totalling rough this grant, the State frustees Austraiia

Foundation continues its support for the
wellbeing of people in need and the pets who
mean so much to them.

approximately $120,000 over three years.
POTH is helping low-income Victorians
cover emergency vet bills and the costs of

>
Qo
(e
O
QO
(=
)]
(@}
O
c
»
[0
)

°804¢ AAaeax

* Photo provided by Pets of the Homeless.

"Ug@Uau EGRR

Targeting systemic issues that impact quality of
life for older Victorians, funds disbursed support
projects to enhance physical and emotional
wellbeing, particularly in rural communities.

Live Life Get Active

LaTrobe University
(John Richards Centre for Rural Ageing Research,
La Trobe Rural Health School)

DRC Advocacy Blind Sports &

Rawcus Theatre Recreation Victoria

Con?pafly Inc _ Speak Percussion
Taaaealci naORe=Ua4 Cultivating Community Giant Steps Melbourne
Funds distributed support organisations and AP'e Australia The Royal Women's Hospital:
projects that encouraged social inclusion and Tikkun Olam Makers Accessible healthcare for
social participation for people with disability. Melbourne Ltd ( TOM: women with disability

Melbourne) Travellers Aid Australia

Star Struck Stables P
Equestrian Vaulting The Onemda Association

Team Inc All Things Equal Limited

Uae0Oxé0acOUGBx JUURXxAD 4
This grant supports organisations and projects
combatting disadvantage experienced by , o
young Victorians, fostering their emotional Royal Women's Hospital:
wellbeing, educational attainment, and life First Thousand Days Clinic
achievement opportunities.

Banksia Gardens Community Services

,aaclaaon EgrRrO@ULAU

At least 45% of us will experience a mental
illness during our lives and at least 20% of
adults are affected by mental illness every
year. The Emotional Wellbeing program has
been developed to improve the social and
emotional wellbeing of Victorians.

Live4Life
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Pal o n (] rd N

A N O A N 7 ~ A 7 3 . s a1 N ~N A
Aéa taeaxOc¢clUaa t1¥” »UUURUUUCcee JUOAUCT sedaclRUUUC
,O00U 1g0oay cUD AcOcd Cae ecldDae '§399_é\O\BUO 1é_éé><OQUé A aa @éxdwze"®§yum®a Oedax eUaavauy At the heart of the program is  the Crew —
eedaaa 59__39 é:é’lL__JOéUan(;U: aee aOpUauU O xUU UQé,QAéOQi ?Qéﬂéai O &aQémVdgox 1alclOcUer x o x U OYear® and 10 students who are recruited
au ¢cU@ Uada00¢ égaéd UPREG*x O4aP0c¢P cUaaeull aéd Ua0acaOPUAU acuaU jaeclU avacOR U@ ORcU Caéressiall participating schools in a Live4Life
eelUOUx@ Ua aeaonr Oax a@uUUaao R community: As:Mertat Health Ambassadors,
OOdaxee ex2cdORUOD; they lead conversations, run events, and
) _ share positive messages with their peers,
Its whole-of-community model brings helping to break down stigma and encourage
together young people, schools, health help-seeking. To support these young
Services, Ioca}l coungls, and commurnty people, Live4Life offers practical guidance
groups to deliver tailored, local solutions. and mentoring, ensuring communities have
With the support of a three-year, $759’000 the assistance, resources, structures and
. t4eax0c¢Uaa grant fro.m the. Statg Trustees Australia expertise to implement the program with
$ § I @ Ue4xa F(:undatlon,L|ve4llt_.|fehasbeta\/qa;blgtogrow Oaa xBaOP Oax ba@a Uc mcaaal Ua
xUsecdUOecdx into new commu.nl |es.across ictoria. Since LivedLife began. it has been
In 2024 alone, L|ve4L|.fe rea.tched 8,968 implemented in 14 regional communities and
secondary students with evidence-based . .

. partnered with more than 175 organisations —
mental health education and 297 young all working together to create safe, supportive
people volunteered as Mental Health environments for young people.

Ambassadors in the Live4Life Crews. Since
L y it began in 2010, Live4Life has reached over The State Trustees Australia Foundation

¢cOaUOBx¢ UaOag 33,500 young people, and has trained 3,331 is pleased to support Live4Life through its

a0lagac O k adults in Youth Mental Health First Aid®. This Emotional Wellbeing grant program which

xUae Oeéaae dX means that, for every ten young people, there supports initiatives that improve the mental
is at least one trained adult able to assist a health of Victorians.
young person in a time of need. * Photo provided by Live4Life.

cd0ac
220 OgaguuodbudauUg e
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Aed EcadOc@Ui ¥£¥ ' Y¥£¥2 gaRUéPaae aed TRUGAc EOBReD Ada
ddaalaede ca UUéP EUOcadU0O4&x® Uadaa ORR é0RPae aU RUUG Oa
Oax BRGUOR OUUOU&z= 040 Ua Uadax aédx@a|

It shapes everything we do — how we service EUO C Eg -a
our clients, engage with the community,
support our people, and grow and evolve

our business. and legal services that improve wellbeing,

_ _ _ promote dignity, and offer peace of mind for

VYIth over 80__year__s of experience serving the _tens of thousands of Victorians.

OadaaeaUlUciyY aed ®¢caOc¢c@UI a0 POcee _aea adavavau ; o .
Oaaalicagac ca aaaeUxUal caeeco L ef0R8HBHC ca xoBRUEBA ¢cUUe 0040 ¢
and legal support that meets the changing strengthened by:

needs of all Victorians. .

EUI EQ ,éUea¢

our partnerships with government
and community

_ o - engaging with and support clients
State Trustees is here to support Victorians

and stakeholders
from all walks of life when they are planning _ - _
O0BOxY a0a0UUaU xOi ca xO1 &0 a0BUNe rgigvest into innovation and
x@ORUAU 6Uc0 RUUZase aasec xUU O PRINESS Mproyement to provide an
Eg 0gRra aed ORUB4ace UBOR Oaa xgaapepecliepipyperignce.
Aed 203éU00xe 2a0a a0abUOR OxalaUecalOgUaay eURR
preparation, powers of attorney, and estate Wei heI|_r_) cht(),rlziln,s trqrnAaII W‘jllk,s of life V‘f'”l AAAAAA .
management. We also advocate for our cU@Ua a0a0UOR Oax BQ_UOB OISISHONE el
clients through community education and n"eeid\a?d Wh_?n (2 [BEES IR (O il (2
engagement, helping to improve outcomes Oaaaloe _ _
for vulnerable people across the state. ensure that our suite of products and services
is tailored to meet client needs.

We are committed to:

- understanding and empowering
our clients

- actively listening to their changing needs

- working with them to make meaningful
differences in their lives.
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daeUAda g 2dn2alci
a x@aO0@ cuUgUa

EQ x@RUéEDE éOReP ¢cUdaeUU Baeae@acUOR 404a0UO0OR

Aed pneelagaea=
a0aouonR . :
We are proud to’be a trusted part of the State Trustees is recognised for our trusted
Victorian community. Through strong expertise, accessible services, and strong
partnerships, advocacy, and outreach, we aim partnerships. To continue delivering value
ca Ua egal0@ aaeUcléd OU0aUG O foxVidtéra@sa we'dedfécused on sustainable
impact — especially for those most in need. growth, operational excellence, and
Udé@axecadac ca ®eéddadc OaadcUaegdx

We demonstrate this by: _ 7=y
clients and all Victorians.

+ building trust through education

and engagement We do this by:

0 £artnering with other organisations,
including public trustees around Australia,
to address systemic challenges

- strengthening partnerships with
Government and community
. . - growing and diversifying our services
- expanding our community g g fying
impact through the State Trustees )

Australia Foundation.

investing in process improvement and
technology that supports our clients

and our people.

Aéed Agaanro

Our people are the heart of State Trustees.

Their empathy, professionalism and deep

expertise make a positive difference every day.

We strive to be a workplace where people feel

valued, inspired, and proud to contribute. Our

£aabpUadldy ag P0c¢ce ¢U@ xUé@a=xUci aU ¢cU® EUOcaalOa
Eomfbliy? & au

a0adbUOR OxalalaecabcUaayY awa ddraddfratba@urccdmmitment through:

- 20UQY UadRrexeUéyg Oax @eUORG

work environments
- strong, resilient teams

+ supporting our people to grow
and develop their capabilities.
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,aaaéegagx Oax gaudu@x
« We actively listen to the changing needs of

our clients.

We work with our clients to make meaningful
differences in their lives.

E0Oc e@ O0O0U@éedx Ua ti¥”

Embedded the Voice of Client program, through
sharing client stories across the organisation and
all staff participating in a voice of client initiative.

Achieved strong Net Promoter Score and Client
Experience Index results, and increasing numbers
al é@ ac¢c0& °aaURY agéUPéei|
Answered more than 250,000 calls and

57,000 webchats.

Supported over 3,000 Victorians who were
O0paw OUO&AUG = aU @ecOcBei|
1.3 million invoices paid.

Aed faaaeaUci

5

axealau caeeag
We are trusted and respected by our community
and stakeholders.

We build meaningful, enduring partnerships to
Ua e@alb@ O0004UT;

EUO¢ é@ OOUU@éDx Ua ti¥”

Delivered regional roadshows in Bendigo and
Geelong, supporting more Victorians with wills than
ever before.

Supported causes such as youth suicide prevention
through the State Trustees Australia Foundation.

Partnered with stakeholders across Australia to
create awareness of issues such as elder abuse,
a0adbU0OR O0e=@yY Oax acU@a UOaURI élargad@

STATE TRUSTEES ANNUAL REPORT 2024 - 202@

Aéead AJaanrg

,ea@acy 00alauy 000aeacOORY

+ We embrace opportunities to grow individually and
together to provide exceptional service for clients.

« We are inclusive and celebrate diversity in all
its forms.

E0OGc 6@ OO0UDEéDx U4 tiy"

« Delivered a new Enterprise Agreement
(effective 11 August 2025).

- Strengthened safety and inclusivity in the workplace
through training, practical tools, expert support, and
leadership development.

» Improved our engagement score, a key indicator of
Uade 20¢cUex Ox 4¢84 a0aaR0 04w O¢ €aabj

Aéd peelUagdeee
U OUgac Oax Uaaaéedbclew f

- Aed a4a0a0OUOR x2eaecOUa00URUGI Vaagda
appropriate government funding and revenue ’
from competitive products and services.

+ We innovate, simplify and invest to maximise
our impact.

EUO¢ é@ OOUU@edx Ua tiy¥”
» Continued to develop and deliver our Customer

Relationship Management system, InTrust, with nine
releases and around 360 users using the system.

« Recognised for the improvements we have made in
supporting some of the most vulnerable Victorians
Oi ¢cU@ EUOcaaU0a "exUcad *vagalORrae AU 0O
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A5 A o a8 2 (] 1 [T 2 Financial Financial L A 4 Financial Year Financial Year
ABOexead ‘@ alUcgUaa Year 2024 Year 2025 Measure ‘@ aUcgUaa 2024 2025
Brand reputation and client feedback Target Result Target Result Target Result Target Result

The NPSis a World-reCOgnised client feedback Engagement score is an indicator

Client Net tool used to benchmark client advocacy. To VPSC People of how engaged staff feel with their
Promoter calculate the NPS, we take the percentage of +25 +26 +27 +26 Matter Survey organisation as a result of the work 69 69 70 70
Score (NPS) clients who are promoters and subtract the they do.

percentage who are detractors.

Financial The CX Index is a feedback survey that Gend
Administration measures the satisfaction of Financial enaer Improvement in gender pay ga 15% 14.23%
Experience Administration clients and support networks 080 0.87 0.80 0.81 pay gap ; ¢ LY
Index (CX) with our services.
A N O A N N N 7 " N A N O Y oz
Aea faaaeaUci Aéa neaelUadees®
A A A 2 LA s Financial Year Financial Year q Financial Year Financial Year
AB@Oxéad ‘@ alUgUaa YEYS OceOR YEY" "OceOR Key Performance Indicator 2024 Actual 2025 Actual
CU@ ORUGac U@ xOOO0P ap0xedd 40 @0c¢ce ¢cUQ
number of substantiated complaints made
Brand by clients as a percentage of the whole client i B
reputation group. 1) N/A 1) Baseline Adc¢ Ada ¢
and client 2) 0.07% 2) 1% After Tax L S
feedback Note: targets are for
1) reputation, and
2) client feedback
Gross Margin $9.6m $11.97m

Note: total number of clients includes the
following services:

» Wills (online and consultative)
« Active Powers of Attorney administrations
* Financial Administration

Total * Executor Assist
number « External (retail) taxation services N/A >22,500
of clients

* Trust administration _ o
>4eéa0ga au O0gawd OUOaAUG = e
 Deceased estate administration
>4ea0ga au 0gaw OUOaUG = e
» State Trustees Australia
Foundation grants
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Jennifer Acton
Chair

<G

Anthony Clark Angela Emslie AM Michael Daddo

(Appointed: 1 August 2025)

Vivienne Nguyen AM Kathryn Brown

(Appointed: 1 August 2025)

Our Executive Team

John Velegrinis Melissa Reynolds S
100@U ,eg0ecleéeg AVWHE .€00ecUed AU OQa
(Resigned: 11 July 2024) Gl T30y 202

f T

Michael Chernov
f0UQU t0a0adbUOR AU OBa
+ General Manager

Corporate Services
(Appointed: 29 January 2025)

L ¥y '

Andrew Tennant
General Manager
Professional Services

Dean Matthews
General Manager
Technology and
Transformation
(Appointed: 20 November 2024)

Josie Brown
General Manager
Financial Administration

Meaghan Morberger
General Manager
Trustee Services

(Appointed: 2 February 2025)

)8

Brett Comer
f0UQ@U t0adadbUOR AU OBa
+ General Manager
Corporate Services
(Resigned: 11 November 2024)

Rowena Stocks

General Manager
People And Culture
(Appointed: 13 January 2025)

Suman Joshi

Marg Carnavan
Acting General Manager
Trustee Services
(29 July 2024 - 2 February 2025)

Head of Strategy
and Policy
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AcOcO Cléec@Pa Ue Uaégiampo&xia@aOgeeda

nadax au -0a@0cadaeyY O4aaU goedoard®iDigedigrs held 7 meetings during
Cag®0xedda a4 OQUORU aU ¢cUWZE¢O&@UQQB 1904 %4 aaaclee e0C
EUOca4aU0; - @¢cOUReae aU ¢cUQ@ -riedigmOne® AckstheduigdpRifetors
Pea@alpaO@yY deagdaclUaedY éf@’[@i@@inf@@@waée@rtffomthe i

Oax ¢Paae aU auU 00 040 =g d@e@uU.a00ecUeéd AU OF&; CUOD faa
cU@ padax au -Uag0cade = @ Segretadpréptfesniggdng agendas in
UagOcadeea Adaaacg; consultation with the Chair, Chief Executive

. AU O0ga Oax egOecléd;

fUOUA&

Standing items include the Chief Executive

AU Opaae agaadc >UabRexUVAaU O
updates from Board Committee meetings,
monitoring of the risk management and

compliance framework and other strategic

matters as arise from time to time.

The Chair is responsible for leading the
Board, ensuring Directors are properly briefed
on all matters relevant to their role and
responsibilities, facilitating Board discussions,
and managing the Board’s relationship with
the organisation’s senior Executives.

ac

caé@paadadby ageélge

The organisation, the Board and its
committees continue to monitor governance
arrangements on an ongoing basis.

CU@ padaxa=z 4aRQ@

The Board’s role is to provide strategic
guidance within a framework of prudent

and effective controls that enables risk to be
SEEEERE I (E e faacUaeUal 28aU0eeUaa0R xBEDRA
v,axP@agax@dac a8aU@aeaeUaadR O xé UkeBodchas a policy on continuing

O000Fxae ca aaU0aUabcUaa UauU aéaadfgssignal development to encourage

Each Director has the right to access all Directors to further develop their skills and

relevant State Trustees information and, expertise through high-quality learning and

subject to prior consultation with the Chair, professional development opportunities.

may seek independent professional advice

Udaa O @eUcOO0RI 4e0RU @x OxéUea
organisation’s expense.

34 U00c¢c.aU UacQadeec

|rgctcc))r§ m%gt ?eep the Board advised, on

an ongoing basis, of any interests that might
dac@acUORRI Oaa UOc a4 0@ agad ol
with those of State Trustees. Directors are

guided in this area by Board developed
38a00xead0ae a4 xUaeORa=xe VAU dacda
of interest. Where the Board believes that

O 2U0U&aU O00ac Oaa UO¢ @elUamcaeV ¢l
concerned does not receive the relevant

Board papers and is not present at the

meeting while the relevant matter

is considered.



24 STATE TRUSTEES ANNUAL REPORT 2024 - 2025 STATE TRUSTEES ANNUAL REPORT 2024 - 202 25

pnaOax Jaaalgc@ e c3aURD agéelUPéae

CUZ padédx UOex BeecO0ORUaeUBx O 46a004 aU Oaaalec@Pee ca Uara U E@IADOTUEDx «* é0 ac08 °4aURY
Ucae xécU@eae Oax ORRAE x@cOURPx OadaaeUx@abclaa au Oa ‘éBQea@w@@@ané@@tDBU@agae P O ¢@ecOagac ¢ca cUG
OaaalUc¢c@@ae OUO&cPAE Ue 40¢éUBEedx O¢c RPOxe¢ OUBGaaUORRI; O0&4QY PaaldcUi Oax ddaUgae=xaVaadRUaxza aea
cob0a OavalUe gé @édal ORU@ac Uac@ad0OcUaa

The standing committees during the 2025 vwaé@aecadac Yaaalcc@ @
Financial Year were: The Investment Committee oversees policies The lovely staff at State Trustees have shown

o . . and frameworks governing client’s investable thoughtfulness and compassion to me in this
« Audit, Risk and Compliance Committee . o

_ assets, State Trustees Investment Funds, the sad time of grieving a loved one.

. Investment.Commlttefa Corporate invest.ment portfglio and the State Thank you for all your hard work, dedication
- Remuneration Committee Trustees Australia Foundation. and empathy. It's a journey | and many others
Generally, committee structures and Aoaeagao © Uaa Taaau ccoO will have to take, and | appreciate all that
membership are reviewed annually. The Remuneration Committee makes they are doing.

; - ; 800U O apOaaapaxOglaax aa é@ééé@éég[}é}:\a’es onse turn-around in communication
Each committee has its own written charter packages and other employment terms P
setting out its roles and responsibilities, - 11as been phenomenal and they have gone

Uad ¢cU@ 100U ,egd0ecléd AU O@4& Oax acU®@
composition, structure, membership senior executives. gbove and beyond to accommodate needs.

requirements and the manner in which the . Donna,
The Committee also makes

committee operates. i May 2025
recommendations to the Board on

“exUcY AUaeP Oax 1a2adaBU0A0D 1aaadperasm@tion arrangements and has

The Audit, Risk and Compliance oversight of succession planning for key

faaalc¢c0Q aé0adxe@@a cU@ 4a0aolURRs dithistedraudtees.

and corporate accounting policies and

controls of State Trustees and monitors the

organisation’s compliance with relevant

legislative and regulatory obligations.

The Committee is responsible for approving
the internal audit program conducted each
year. The internal auditors help the Board
ensure compliance with internal controls

and risk management programs by regularly
reviewing how well the compliance and

control systems function. State Trustees’
internal audit team comprise the in-house
vac@aaOR "éxUcad Oax %uAA°;
The Auditor-General is the organisation’s

au OUOR @ecpaalORr OexUcad Oax UOax 0aacad0Oc@x
State Trustees’ external audit to RSM Australia.
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14844440¢cQ *aé0aa0al0@ £cOcPagddeORUO Ya

State Trustees is committed to the aims and

FcOc@ Cédeec@@a U OaaaUgg@x ca OOUU@eélau Oax x@aade ¢adieliveslf tge Public Interest Disclosures
UO0UU@ec eecOax0Odxe aU 0addaa0c¢0 Uaégaadald; A£cOcd Cleahe!@Pea 02340
Uaédaaoaldp a4400¢U0@Peae 040 OadelUaec@ac éUcU ¢cUD aegOaxOa§t§eﬁjgegsg%ésgoptgerateImproper
EUOcaauU04a AeORUO A£@0Ocaad JaaaUxeaeUaaj

conduct from its Directors, employees,
contractors or service providers at any time,
nor does it tolerate the taking of reprisals of
any sort against those who come forward to
disclose improper conduct.

The State of Victoria is the sole shareholder

of the Company. State Trustees reports to the

Treasurer of Victoria, through the Victorian

Department of Treasury and Finance.

,600ecléw

CU@ fU0UQU ,ée@0eclUéd AU OQ4 xé@Radae Oax
implements State Trustees’ operational

and corporate plan and is accountable to

the State Trustees Board for expenditure,
operations and administration in accordance
with State Trustees’ strategy, policies and legal
dagaelagagace; CUZ fUUGU
Executive team’s authority to act is described
in a formal instrument of delegated authority,
approved by the Board.

State Trustees’ Whistleblower Protection and
Public Interest Disclosures Policy is available
on the State Trustees website:

Wwww.statetrustees.com.au

,600ecUeé@ AU O@a Oax

AOOeaO

£cOcP Caexec@dPae U O 2¢cOc@ acéagx Oaaadaiy UaOéééééOg@x Oe

O4a eaRUec@x ae0RUO Oaaadaiy a0UUaec@adx eU(;U cU@ eaega@%@@gg Qé
EPOeadUcU0e O4x “saéDecaPdace TaaaleaeUaa »

ORxa UaRxae 04 eéacdORUOA WaOEOOOR £B4éU0T e

We do this by fostering a culture where
health, safety, and wellbeing are recognised
as essential priorities, supported through
continuous improvement and proactive
risk management.

EcOcd CaeéercdAgelbifined Enterprises Act 1992  (Vic);
agaelagx ¢a O ?&gte +rustees (State Owned Company) Act 1994 (Vic);
éUcU ¢cU@ UarRra .
REUU2ROcUAA- Guardlanshlp and Administration Act 1986 (Vic);
Guardianship and Administration Act 2019 (Vic);
Trustee Companies Act 1984  (Vic);
Corporations Act 2001 (Cth); and
Financial Management Act 1994  (Vic).

Our Occupational Health and Safety
Management System ensures we routinely
assess workplace risks and implement
controls to maintain a safe and supportive
environment for our people.

In 2025, we strengthened our commitment to
safety with the appointment of a dedicated
Workplace Health and Safety Manager to
lead our safety strategy and drive continuous
improvement. Several initiatives were

UaaoR »@30Rc¢cU
aalUcc@x ca ®a0U@Ue0axUau ¢cU@ U«

Evifei £cOco CBERRODL A éU aed Paarai@@aeyY Oaacad0OcadaaeyY ORUGacaeY |

acdadec -UrORaxedTa

State Trustees is not a body that can receive
disclosures of improper conduct under the
Public Interest Disclosures Act 2012. However,
State Trustees is a body in respect of which
disclosures of improper conduct can be
made. A person wanting to make a disclosure
of improper conduct about State Trustees

or its Directors or employees or contractors
or service providers must do so to the
Independent Broad-Based Anticorruption
Commission (IBAC).

vup'T 144¢c00¢ -@¢cOURa
AUaa®1300 735135
1O&-  (03) 8635 6444
. a0 U R -info@ibac.vic.gov.au
AOUR- IBAC, GPO BOX 24234
Melbourne, VIC 3000
E @ O z Unwivibac.vic.gov.au

Pal Pl N

Oa&dx AEAOU

introduced, including the rollout of a lone

worker safety application for off-site

workers, an SMS based emergency

®UceOc¢Uaa aaclU O00¢Uaa mieec@a Ua
Ua ¢cUZ au OgY Oax agacOR UGORcU
programs designed to better support

employee wellbeing.

fax@ au faaxelg

State Trustees adheres to the Victorian

Public Service Code of Conduct, which is

available from the Victorian Public Sector

Commission website:

vpsSc.vic.gov.au



http://vpsc.vic.gov.au
https://www.statetrustees.com.au/wp-content/uploads/PDFs/WPP_EasyEnglish_0121_v1.pdf
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faaacealci £026U000= UaGQagacaiRUdac /Acaa

Photos and videos from the holiday show

Oaada UO¢ Uaa aeOU aUMageiet®mitng an®relakifig, taking in the

Taaaealci £04é000 'Vaggadac UOe OPPa Ud aR000D OWcépda AgOOBOR Cala ca Agagaldw
Qéeaeg@@ Oax ¢cU@ A£¢O¢@ 20400 »--§; CUQ OUdgJagac a04&cRi Uéaxae cUQ _
Oamcee aU 8846UxU4aU cdeeclP e0aéU00® ca ORUD4ce eUa eaePiRaes glgy@%%aﬁdag lived
U0éD ¢cU@ Uéaxe ca 000Faxeee ¢cUBaed 203000 SUG WO b

Her son, who lived overseas, had sadly been

‘‘‘‘‘ a long-term source of stress. Through it all,
Taaaealci £034éU0Q0 "UdZJadacee Margaret remained close to her daughter,

AcOcP Caeec@dPeae UOe O acabga 4 1) Jenny, whose care and compassion
Ovaggagdace UVabRexUa&aU- never wavered.

A Community Service Agreement has been in
place between State Trustees and the State
since 1994. The agreement partly funds the
costs of providing trustee services to clients
who would not otherwise have the funds to
access these services.

With support from State Trustees, Margaret
was able to take a short holiday with Jenny
to regional New South Wales. The trip gave
her a lift and the chance to enjoy some
much-needed time away.

- Community Service
Agreement

The Community Service Agreement applies to - Solar Homes
some statutorily nominated services, including

e A o, A T ATEXﬁmI tions
cadU0OealORrR Oaaalacgx adbadbuon Oxausa a

erVJce re émen .

Oax 24000 O xgO0PBO=@x PaecOcy OxalalU % cUuaa
as well as some funding for vulnerable - Mildura Trust
Victorians to access attorneyship and trust

administration services.

CU@ Oedadgac "Uawgawac Oax O é@x ¢@aa
uplift in funding is due for renewal by the

end of Financial Year 2026. The Victorian

“éxUcad "0agaldRase AU 0 ag0alaleaedx ¢cUQ
increased funding as critical to State Trustees’

ability to give effectto the  Guardianship

and Administration Act 2019  and support

represented persons in a way which promotes

their human rights and interests.

Government funding is directed to services
covered by legislation that includes the State
Trustees (State Owned Company) Act 1994,
Administration and Probate Act 1958, Trustee
Companies Act 1958, and Guardianship and
Administration Act 2019.

views of the Blue Mountains and enjoying
the time spent with her daughter.

A few weeks later, Margaret passed away.

Jenny later shared with State Trustees that
the trip with her mum has been a “the trip
of a lifetime.”

Margaret’s last holiday with Jenny was
more than a getaway, it was a chance
to create memories, to feel joy, and to
experience peace.

*name and photo has been changed
to protect client’s identity.
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CU@ EUOcaal0ba fUéUR Oax xalalUecalbcUéy calbealdnr >ET

EcOcP CldexecPBPae O 04 OxalalUexecdOcad Uaa ¢cU@ ad0adbuo

é-qé pa@ TQQ‘--@AX\QA UO\é@ Ué?@@é@x‘ é?é\OU’O[S xQOU,anéé : As administrator, State

00aoO0Ugi BO0eax® aU xUaxeOOURUc¢I da adacOB URRaPeaeee; Trustees is also responsible for
assisting the person to regain

£cOc@ Cleaecd@e Oxalalaec@ae c¢ldekeréigng &udrnideponed, thé s a0aduU0R x@OUaxeUaa adbpbUaU

of approximately 9,500 represented persons. legislation requires an administrator to act skills as far as possible.

Any person may apply to VCAT seeking the in accordance with the person’s will and

appointment of an administrator. VCAT may preferences, unless doing so would cause

appoint a person such as a family member, serious harm to the person. As administrator,

friend, accountant, solicitor, State Trustees or State Trustees is also responsible for

a private trustee company which it considers OxeaxeUexeclUal ¢cUQ a04xead ca a0UOU«

could undertake the role. The Public Advocate decision-making skills as far as possible.

may also apply to VCAT to appoint a guardian

o _ ) When dealing with represented persons’
or administrator or to review appointments.

affairs, employees must adhere to the

In cases where the applicant does not secrecy obligations set out in section 17 of

nominate an administrator, or VCAT considers the State Trustees (State Owned Company)

the nominee unsuitable - for example, where Act 1994 Oax ¢U@ Oaa x@acUORUcI aDac«
cUZ4a0 Use a2U0UA4AU OO04ac UOaURI O aafthé Yictokafh Glvilza®d Administrative Act

appoint State Trustees or another suitable 1998 (Vic).

administrator. Subject to the ~ Guardianship
and Administration Act 2019 and the
administration order, an administrator:

- must exercise reasonable skill
and care

- takes possession and care of, recovers,
collects, preserves, and administers
the property and estate, and generally
manages the represented person’s

- exercises all rights relating to the estate
that the represented person might
exercise if they had the ability to do so.
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‘¢ £¢cOcP Caexec@PaeyY 60 040 OaaalUcc@x ca UabaaaaadcUau e« Vsl vEy- Vsl Ve
e0i é@ Uaé@aci eUx@x Ol aed AD=x334x=U0RD YaéDBaecadac AAR cea cea s
daélUaadaddacORY 2a0OUOR Oax Uaégdaaonaogd >, £°e UOOc¢caaae OO O P O .
®edaaddc RA4AU ¢cpada éORew Oax daeelclUéw aecOaaga Uad ¢cUB O AARAIDD 10edx ¢0&a yir e 10e@x coAa
: : »@0Ox0Oaeéac »@0Ox0Oaeéac
Our latest Sustainable Investment Review, 40200 Am 1¢, 1¢, 40200 Am 1¢, 1¢,
prepared by Mercer, shows that:
_ _ AORD 181 177 9 186 182 16
- Since 2020, our portfolio has reduced
carbon emissions by 14.6% 1ga0OR@ 352 327 17 360 336 31
- Women held 39% of board positions across s " " L )1 20 .
- a X
State Trustees listed holdings. axos
- Our investments demonstrate stronger 25-34 91 86 4 102 98 11
alignment with the United Nations
Sustainable Development Goals 35-44 17 161 8 168 158 9
compared with benchmarks.
45-54 143 138 8 140 135 15
- Importantly, there were no high severity
Aaxgada £AROéDAI adx OUe| °564 % %0 4 % 89 8
Overall State Trustees’ portfolio continues Aeoa ©f 2L L 1 - -7 v
to perform strongly across ESG metrics and
remains compliant with all commitments
within our Responsible Investment Policy
across Mercer managed funds.
CagoOR Aavalal gaaraigde 10e@dx ¢
AaaRaAI DD 1eRR ¢Uag Ad&c claw A A
>U(Z)C)XOééégoe1Q >U®OXOééager®O><Oaéé(;oelg’ PREROAGEY =&,
Bea ¥ 564 530 440 93 504 31 26
head ¥§ 595 565 455 91 518 49 47
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fTadeee éagaxUcedd AUaeb Oa&x faaaR
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@

‘xé@aclUaelal eapaxUcead AUepbp AODaOU@agdac
In 2024-25, there was no advertising campaigns with total media spend of State Trustees recognises the importance
$100,000 or greater (exclusive of GST). of effective risk management in protecting

v.a0aaa0cUaa Oax 1a2aeal00claa CEO04aRAUI >%TCe BeagaxUgadBamnia e o ouatesionant
For the 2024-25 reporting period, the Consolidated Entity had a total ICT to Victorians.
expenditure of $20.8m with the details shown below.

State Trustees’ Risk Management Framework
4avyoOceae ca (RMF) is designed to allow State Trustees
to deliver on its Corporate Plan and Public

‘RR 450&40cUA40RTETIPeadaxUcead AOROCOx ca 44aYPOc¢
eagaxUcedd 0800¢P ad a004ad@ %IC 00a00URUcUDa

- o N Ve

UOadog AObadbuga

In addition, State Trustees’ current Risk,

Compliance and Assurance functions are

supported by a co-sourced Internal Audit

team in partnership with professional services
da %AA°;

State Trustees applies the Three Lines of

Defence model as a cornerstone of its risk

management and assurance framework. This

aaxgnr ORPOARI x@ a@x daRPe Oax

O
su Ee %IC CacOR »Aaa u'Ece wlC 0eadaxdieedBy 0 sapaxlcean §0aUcOR capad@éd ¢ £c40c¢@UI ¢ca UUeéw EUOcaabdrasdhedoagmairaang effectively identity,

.edgaxUcedo 0aa xgad@ ¢cUO¢ cUUA ad0aduonr

$000s $000s affairs are in good order.
$ $ $ $ State Trustees’ RMF is aligned to the
International Risk Management Standard
a§Vygay ©j!"a ay! "YEE! AS/NZS 31000:2018. It enables State Trustees

to identify, assess and manage across the

PcOURz aU Ta4@eRcO0a0UDae >60Redx O¢ —nfVEEE a4 UABOCDAce organisation within the Board approved

risk appetite. State Trustees operates a
X y . EcQAdx . GAcOBR ‘dadae@igaxUced@adaxUcedd Governance Structure via the State Trustees
TaazeBcOac Aeddaxod au ﬂéé%%gé’x%g% A&ay@O0¢ 10 @024/25 2023/24 Board, Board Audit and Risk Committee and

>PEOR] "ECPEOR| °EGEREOR] °ACe _ _ _
Executive Risk Committee of Management,

Enterprise Agreement which oversees risk in accordance with ISO
Ernst & Young c | Servi 140 140 . .
onsultancy Services Standard 31000 and the Victorian Government
BDO Corporate Finance Data Governance 28 78 Risk Framework (VGRMF).
East Coast Pty Framework Development ] o
State Trustees dedicated and specialised
Tech Zenith Salesforce Security 16 16 Risk, Compliance and Assurance teams
Assessment . - .
support management with the mitigation
Herbert Smith Freehills STAF advice on 16 16 au 4UzxbaeVY cU&aeUU 44a00¢cUéD U
administration fees .
development of management controls via
Norton Rose Fulbright i:j?/(i:géemem Investigation 16 16 tailored risk workshops, quarterly risk reviews
and regular reporting to the Risk Committee
CagOR 266 266 of Management (RCoM), the Audit, Risk and

Compliance Committee and the Board on
the status of risk management across the
organisation.

- PcOUR&e aU OaaxeeRcO0abOUPee ¢ax0Bad —oEVYEEE

In 2024/25, there were 4 consultancies engaged during the year, where the total fees payable to
the individual consultants was less than $10,000. The total expenditure incurred during 2024/25 in
relation to these consultancies was $24,779 (GST excl.)

OdaxeRcOac Ue x@ a@x O1 tA. ¥¥» O RO 408¢U0eRrR04 ¢cid@ aU Oaaca00Ocad ¢UO¢ Uae paUOU@x aa0a04URIT ¢ca
perform a discrete task for an entity that facilitates decision making through:

. provision of expert analysis and advice, and/or
. development of a written report or other intellectual output.

Danage gngd Mitigate risk.

CUgZ 8ac¢c RUa@Y OaasaadlUexeUauU OexU
responsible for owning and managing risk

in day-to-day operations. The second line,

including risk and compliance functions,

provides advice, guidance, and support to

Gaxed?d dUxebe 080 054428400 c¢ORI
addressed. The third line, our internal audit

function, offers independent assurance to the

Audit, Risk and Compliance Committee and

the Board that risk management practices

are effective and operating as intended.

This structured approach strengthens

accountability, promotes sound risk culture,

and enhances State Trustees’ capacity to

achieve its strategic objectives.

x@aclU OOcUaa Oax
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vac@UalUci Oax 7aaarl0ado
AGadbUDadac

State Trustees is committed to meeting 1 U a O a_ O U O B /CE (; O (; @ a_ Q a g &
high standards of integrity, compliance and

ethical conduct. Integrity and Compliance

at State Trustees is co-ordinated by a

dedicated Integrity, Compliance and

Assurance team and managed through

an Integrity Management Framework,

Regulatory Change Management Framework
(supported by Legislative alert third party

provider in Comply Online), and Compliance
Management Framework (including Policy and

Plan). Compliance Management oversight

is supported by the Risk Committee of

Management (RCoM), the Board Audit, Risk

and Compliance Committee and the State

Trustees Board.

cCa UPRE aaa® guUU@OcUéRI a0a0U@B «a@dU O
4a0a0U0R 2@aeU0Pa 0aaaRU04A00 402484 UO0URUGUDeY
State Trustees operates an Australian Financial
Services Licence Committee attended by key
management team members and overseen
by State Trustees General Manager
Corporate Services.

State Trustees continues to uphold its
obligations under the Victorian protective
disclosure regime (now the  Public Interest
Disclosures Act 2012 ) by maintaining a strong
and transparent framework for managing
disclosures and supporting whistleblowers.
Ca Jax=ed® Oaa x@acUORUcIY UaadacUORUcIY Oax
best-practice handling of whistleblowing,

State Trustees introduced a dedicated
Integrity Hotline in 2025. This arrangement
reinforces our commitment to fostering a
culture of integrity, accountability, and trust.

State Trustees Limited

ABN 68 064 593 148
Financial Statements for the
year ended 30 June 2025
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4.2 Intangible assets

§i| naé@ecaPace Oax acUga ac

4.4 Leases

AcUg8 Oeae@ce Oax RUOOURUGUE
5.1 Contractual receivables, contract assets
and advances to clients

5.2 Contractual payables, restricted payables,

|\|
01 o

statutory payables and contract liabilities
5.3 Contract assets and liabilities CUBxe@ a4a0a0OUOR ¢bcPadace 0aédad Oacl £¢O¢@ Caeaec@Bae (U2
(“the parent”) and STL Financial Services Limited as its wholly owned subsidiary (“the subsidiary”).
©j »aé ég a Oadbgx aed aagad c Uaaa The parent including the subsidiary (“the Group”) is a state-owned company. L o }
e e A A A o~ , . 16 Yacee a@UUxec@a@dx au O@ Oax dalaolaoRr aRO0@Y au OéxelUadee
©jo 0eU a4é UaUdaaOgcUadéd Oax OOBROa0Weae
77

6.2 Commitments for expenditures
A description of the nature of the Group’s operations and its principal activities is included in the )
Vapbcadea Agaaadc aU Aa@a0Oclaaae a4 a0UQTa §£ §2Y é0UO0 Uz aac adac
CUg a4a04abUOR ®=¢Ocpagace 6040 OecUa&Uxedx Uad Uexeed Oi ¢cU@ nadia
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’ ", O B A O \ o] ~ A O - A~ o A "
i rUadOcaaea adaaac aU aaddaOcUaaee
CU@ c3daesdae padax au -Uag0cade 040 aRPO0x@x ca aa@ae@a(; cU@ OaaxearRUx0¢c@x
a0a0U0R e¢OcPagace Uad ¢UD 10048 Bax@x £ %eadd ¥E¥" A A o A A o
¢os ¢ ¢ e %0¢U&ia paaeéa ¥;i AcO0g4& au O0gae
. BComm, PGDip, GAICD, FCA, FGIA . ) A S
oj paOax au -0adgOcade Sa 0 AgRUz=2O AgidaRxe Y fU0QU
CU@ varRaelalU agaxadae 6040 xUa@0Ocade aU ¢cUQ °34aea xedlau ¢UQ éUaBQ 6Ugalfgku§bst28%?08 AU OQa
ig0a Oax ea ca ¢cU@ xO0¢@ aU ¢UUz= a0abUOR a@aaadcy eaRPaxae acUP3ele0 2a@aWwadaUaia Uae O 0004ac@a@xBEc, M.Com, GAICD, Dip Counselling

CUg »a24aaea00R® L@aal
LLB(Hons), LLM, BEc, MEc, GAICD

faaaU ¢ ¢ @Chair-of the Board, Member of
the Audit, Risk and Compliance Committee
and Member of the Investment Committee

, 6 4@ a U @Xeaniter is the Chair of COINVEST
Ltd trading as LeavePlus, and a consultant. She
was previously Chair of the Port of Hastings
Corporation, a Member of the Victorian
Independent Remuneration Tribunal and has
previously been a director in the transport,
water and education industries.

"aUORO ax=RUD “A

BEc, MBus, FAIST, MAICD

faaaU ¢ ¢ @ehar of the Investment
Committee, Member of the Audit, Risk and

Compliance Committee and Member of the
Remuneration Committee

, 640 aU oAnge-has a wealth of expertise
in governance, strategy, superannuation

and investments. Angela is Chair of housing
developer Assemble Communities, Chair of
Frontier Advisors and a non-executive director
at RGA Reinsurance Company of Australia.

She has previously been Chair of HESTA Super
Fund and a Director of the UN supported
Principles for Responsible Investment (PRI).

Vuga Ggadraail 1R0O4ap

accountant and a non-executive director

of Housing Choices Australia, Mental Health
First Aid International and the Council on the
Ageing (Victoria). She is the Independent
Chair of the Audit and Risk committee for
the Victorian Academy of Teaching and
Leadership and is also an independent
member of the Finance Committee of

Ambulance Victoria, and the Audit and Risk Mellssfa halsla l;reac;l]t.h of strgteglc ar.lc:] q
Committee for Queen Victoria Women’s operational leadership experience with deep

124ca@ Caeéeaeci %O0cUaia OR=ea Oea gggr&srfxma%%tg%eri%rwce delivery, digital
the Financial Services Credit Panel for ASIC ¢aOamUdaaO¢Uaa Oax Vae ¢cgalau o

and also sits on the Disciplinary Tribunal for cultures.
Chartered Accountants of Australia and New
Zealand.

“d&aUac@xduly 2024
Bsc (Hons), MA (Comms), MAICD Melissa is an accomplished senior executive

and non-executive director who has led

@U0U4a0 O004c Oexlageaedx auU ¢04i
UUUUORI 40UeRO¢cOBx .e@0Ocadee Ua &acC
and utilities.

faaaU ¢ ¢ @@hair-of the Remuneration
Committee

. €3 aU grooydrings extensive
communication and stakeholder
management expertise delivering major
infrastructure in the health sector and

has led major transformational projects in
the disability and housing sectors. Tony is
Chair of International Association of Public
Participation (IAP2), Councillor at Hepburn
Shire Council and lives in regional Victoria.
Caai ORea OadlaUe ¢cU@ O00ag ¢ Oax éORAG)BHYBUER > O x x 4
experience of disability (vision impaired). BBUS

EUéU@aag AUeiga A
MAppFin, BComm

Before being appointed as CEO, Melissa was
General Manager of Trustee Services. Prior

to this, she held numerous senior executive
daxaUcUade UabRexUaU Oae TUUQU T
at AGL where she led AGL’s retail division and
digital transformation program and Executive
General Manager NAB retail where she led
the 750 branches across Australia. Melissa’s
other executive roles were at Sensis, Esanda
Finance and Westpac. Melissa is an alumnae
of the Executive Leadership Program INSEAD
France.

“d&4aU ac ®@August 2025

, €40 aU oMichaet has extensive experience
in corporate and brand strategy, Government
& Stakeholder communication, behaviour
change strategy and communications and
governance for over 25 years.

f 4 aaU ¢ ¢ @Ehair-of the Audit, Risk and
Compliance Committee, Member of the
Investment Committee and Member of the
Remuneration Committee

. €3 aU g\hweadne is the Chair at the
Victorian Multicultural Commission and
Abbotsford Convent as well as an established
business executive and community leader,
having previously held roles as Group Head of
Diversity at the ANZ Banking Group, President
of the Viethamese Community in Australia’s
Victorian Chapter and non-executive director
at City West Water.

He is currently Managing Partner at The
Shannon Company. Michael is a Director of
Independence Australia. He is Chair of the
Remuneration Committee and member of
Corporate Strategy Committee, which he
has previously Chaired. He has also been a
Trustee of the Victorian Arts and he was a
Director of the Richmond Football Club.
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vaUa E@R@U&UAUa VvV TUUQU B@&&EWldAT na
AU Oga 10404000R "xa
FFin, MAICD MBL, MAICD

aga v °0ao
UaUaxc¢cdOc¢cUaa

“daaU ac @xAugust 2021
A @ & U U 220uly 2024

“aaaU ac @xAugust 2019

Josie leads the Financial Administration
business unit at State Trustees. Before this role,
she served as the Acting Executive General
Manager for Client Services, overseeing VCAT
Administration, Deceased Estates, Trusts, and
key areas of the ANZ Group, including Risk Powers of Attorney. Throughout her tenure at
for International, ANZ Fiji, Regional Markets — State Trustees, Josie has held various senior
AOOU OV Oax 14@xUc¢VY TaaawaoUO madagemendand exddcitive positions.
Australia. John was CEO of the Australian
Scholarships Group, the largest specialist
@xe00c¢claa OPa® cee 38a¢Ux@4a Ua ~
New Zealand. John was appointed interim CEO

on 16 August 2021, following the previous CEO
secondment to V Line and was appointed

permanent CEO on 2 March 2022.

An experienced CEO with substantial
experience in Funds Management,
commercial and corporate banking. Prior
to joining State Trustees, John led several

With over 28 years of experience in the
extenswe expertise across diverse areas of

Trustees, she spent 14 years at NAB, where she
held several senior roles, including Regional
Executive for Retail Banking, National Sales &
"axage Coaadac Y °gagaor AWEETY.@Y Yorkplace Relations.
AdaUQaxeaeUaaldR £04éU00Q0 e
BA (Hons), GAICD

Josie is also an alumna of Leadership
Victoria’s Folio Community Leadership

P xox oA s Program.

aaau éac mxAugust 2019
Andrew is responsible for the Professional @0a A 9 ¢¢ U Q e & Y OOQAéIQ é‘OABO A Oal
Services business unit, which provides a Co¥OUaaRauUl Oax CaOaaxeUaaal
range of specialised services to safeguard ,allao@alau 104cU O00c¢@Y pnraaask

Oax VUazdaéw £c¢cOcO Caexmcd@eae O RN AMR@arad)aBAICO R
wellbeing. These include the areas of taxation, me 2004
a0adlonr arbaavauyY RGUOR ae@aeuadaél X %ﬁ@gag

38aa048ciY Oxeae@ce Oax 00x=U aé; D@aﬁa@@s@@ﬁ%mmgyand

¢ca £¢Oc@ Cdeec@@e Udda ¢UB aOHEhKEHRameridbadriéss Graeat State

industry after a career at ANZ and NAB, where Trustees. He brings a wealth of executive

he undertook a variety of senior management and leadership experience, with a proven

roles across Finance, Retail District record for leading high-performance teams

Management, National Sales Effectiveness, and successfully delivering transformation

Workforce Planning, National Sales Strategy, programs in complex environments. Dean has

Product Management and Internal Audit. previously held senior leadership roles across
a range of sectors including retail, FMCG,
manufacturing, infrastructure, and logistics.

Prior to joining State Trustees, he worked at
Linfox, Australian Pharmaceutical Industries,
Lion, Transurban, and Carlton & United
Breweries. Currently, Dean serves as
non-executive director at Bolton Clarke.

O00abUauU Oax a0ad@i AadaUaad ca YauUaU awortatecddlture and engaging teams to
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CaBaemra0 Acalbee Y °gaga0OR AREOUWHYM A2d0DaAUBA Y °Dada
AgaaRg Oax JeRceadd AOaOUDAY CédeaecdO A£Q3eU00Q
BBus BCom (Econ), MBA (Exec)

“daaU ac @Bxlanuary 2025 “daaU acrebruary 2025

Rowena leads the People and Culture
business unit at State Trustees, bringing a
wealth of experience in human resources,
organisational capability, and leadership. partnerships. Her career includes senior

Her career spans senior roles, including Chief daR@e Oc¢ AA°Y AGaO@ayY Oax aaeec
Agaar@ AU 0@& O¢ %Uag@cU0 %CY °GrhadtalDahaded i@t gt #1UFG Pension

of Organisational Capability, and Founder and and Market Services.

CEO of her own HR consultancy business.

Meaghan leads the Trustee Services
business at State Trustees, bringing extensive
dea@algad@ Ua a0adloR @aéelO0

With a strong background in revenue growth

With a strong background in leading and enhancing client experiences, Meaghan

eae ag[?&oae@anOQae UaxeéaecgdiV %“ae U0l 00agxaau04a0ae0claadRr OU G apassovatk aldogtd@lding lasting

is passionate about fostering a positive relationships with colleagues, clients, boards,
and external stakeholders while driving
sustainable growth. Her fresh perspectives
and strategic insights will play a key role in
strengthening the client experience and

delivering exceptional outcomes.

drive transformation. Her down-to-earth
leadership style and ability to connect with
people will be instrumental in supporting State
Trustees through its ongoing evolution.

AUOUOGR U &4aaé ¥ JUUQU t0Ua0aduonR
AU O0ga Oax @ga@aonr AOadbuwgay 10adbadoy
cPUORY AUaeb ™ YVjaé@ecadacea

%(‘aglom FIAA

aaava (; ZoxJanuary 2025

aox .U

Michael Ieads the Corporate Services team

at State Trustees. With over 20 years of

Peagalgado Ua ¢cUg a4a0a0U0R 204éU00e 20d0cady
he brings extensive expertise in driving

OexUaPeae a0aUa8a04a00Y adbadblOoOR arbO4aalauUY Oax
supporting organisational transformation.

Before joining State Trustees, Michael was

T00QU t0ad0ablOR AU 04 O¢ ¥ "éxcaORUOY 6UDAD
U2 R@x ¢U@ t0Ua0a0b@ ¢@0a Ua x@rUe@alau adadlonRr
strategies, reporting, and analysis to support
a3aU04alaeOcUaaldbR VaaecU Oax
career has been marked by a strong focus on
fostering high-performing teams, navigating
complex organisational change, and
x@RUEGAUAU Uaadlbcuenr Oax eeaecOUaOORT 40adbUOR
outcomes.

aaa QOGUBUQ]] » U e
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i Ua@0cadea ad@clUalUe

EC¢ tUa0a0U0U0BxUcY AU=b

“e N A s a0ax N s ShrAcx YVidé@aecadacAgacagaldclaa
0&a@bcaa HabDax  EGaclOZe UnUtTERarUoad@/ 2%
Agd@cUau Ladax Ao@cUalgaaalccdd faaaUcc@ @ fdaaUccQd @
A » A » A » A » A »

Jennifer Acton @ 7 7 1 1 4 4 4 4
Angela Emslie ® 7 7 1 1 4 4 4 4 2 2
Anthony Clark © 7 7 1 1 - 2 2
Vivienne
Nguyen @ 6 7 1 1 4 4 4 4 2 2

A Number of meetings attended.

» Aeald@a au ag@cUalUa U@GRx xedU4aU ¢UB ¢cUaw ¢cU® xUa@0Ocaada U@Rx au

of absence.
(&) Jennifer Acton was Chair of the Board of STL and STLFSL.

(b) Angela Emslie was Chair of the Investment Committee.
(c) Anthony Clark was Chair of the Remuneration Committee.

(d) Vivienne Nguyen was appointed Chair of the Audit, Risk and Compliance Committee on
1st July 2024.

In addition, all directors attended other meetings with Management in the discharge of
their duties.

§; AdUadlaonr O00Oc¢cUeéUcUB @

CUo a0ad@acae 3a0a00a0R OOcUEéUCUPa xealal ¢cUY 104 eda
OxalalecdbcadyY Occadadi Oax d8aéUxga al ac0gad xedubal C _
The subsidiary’s principal activities during the year were to hold assets to generate income.

i UéuUx@ax

fadeaRUxO0c¢c@x  acUci gggg éggg

Dividend* 124 736

CacOR xUéUxgaxae VUad ¢cU@ 104 124 736

« CU@ a0R ¥£¥" xUeéUxg@ax Usxe aac a0i0O0RY eacUR Ug Use Oa&44E
not made a provision for the dividend in the current accounts.

xUeUxgax Ue dac a0100RD e4acUR Ug Uee Oaddaédx 01 ¢cU@ =00

A0UARXDA|
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08 a%50t &%H%‘aaﬁé’a%% %9

@ 00cUaU O gemdrerk@Psys@k d0ecaay
ax OU@aldl @0déeU00 &

©i AoeU@eée au aa@aocg

Ua ¥

wlstratlon Act 2019. All CSA service
leve| tar ets for Fmanmal Year 2025 have

CUg a0adblUOoR igO4a ¥£¥" cacOR Oé%g\
d0xeéR¢c Ue O ada ¢ aU —¥g§-pb OUc@a gOe >¥£¥§- a@g

48448 ¢ AU —8l«beej

Total revenue and other income growth was
9% year on year, due to indexation applied
on Community Services Agreement (CSA)
funding, increased fees largely driven by

State Trustees successfully negotiated a
new Enterprise Agreement in 2025 which is
consistent with the Victorian Government
Wages Policy. The new Agreement embeds
annual 3 per cent wages increases,

plus a one-off 0.5 per cent Cost of Living

Ua OcUaadai UabagOaegde Ua OBUQ)aﬁﬁeéiéggée Ql/eg BRB2Y @ agaaco O

and licence fee income recognised in the
a0aodouoRr 1ig04&;

The Group continues to tightly control its
underlying business costs despite labour
market and other cost pressures that are
Uaadod vauy cUg Oae BUaQ.

allowance, payable to all employees under
the new enterprise agreement and in line with
Victorian government policy.

- U Uéané%Qu?&|.8n‘%9a%e
1004 0= cPPuQaRG UL W A co vaa xBa0 0

O4dadavgagacaeyY x@RUeéBAadxe OxxUcgU
such as reproductive leave, and improves

OROAUcI a4 OROxEaeU O0Oclaae|
10a0aduUO0OR 1804 ¥£¥" é0ax ORxa ¢U
our new_three-year, strategy, designed to

obJosLtlon —to give

and legal affairs are in good order. With our
clients at the centre of everything we do,
eg 00é@ OOUU@éDx VAU ODac ac¢

1,4 OclaaY Vacgadeaec 80cPae Oax ¢UNs epBAuEALRgords; and business. A

OgacaOR O0abae Oax
the key theme in investment performance

4040U0R a0 aPPYaleRac #e000=e 040 cUD aé

cUQ EUOcaal04a "exUcad °BagadRas

4604 c0@ a0aOUOR ig04; EQURD (oheukinancalAdministration Services.

markets remained volatile during the

CU@ OexU¢ a0Ox@ daaelUcUéw axUaU:

4040U0OR 100A&Y aéda cUQ oy aaacOuePYONS Preyides pcognising that we

delivered positive performance. During the
year the company disposed of its managed
investment portfolio held with Mercer, with
the funds now held in cash within the State’s

Financial Year 2025 was the third year of the
CSA with the Department of Families, Fairness
and Housing (DFFH) which provides additional
funding of ~$8.3m above recurrent CSA
funding to support the important work the
Group does on behalf of vulnerable Victorians
and to support compliance with the Guardian

a0aouonr

support the rights and interests of our clients.
It acknowledged the improvements made

in recent years, many of which have been
possible because of the increase in funding
through the CSA.

There has been a noted increase in the
community of malicious cyberattacks and
attempted fraud directly and via third parties.
Robust prevention strategies are in place and
client (and corporate) funds have not been
impacted. State Trustees has launched a new
page on our website to arm Victorians with
information on how to stay safe online.

"00aaxUaURIY £¢O0¢@ Cldeaec@Pa ¢(UalUc¢ox U0e



46 STATE TRUSTEES ANNUAL REPORT 2024 - 2025 STATE TRUSTEES ANNUAL REPORT 2024 - 202 47

i A£AUUaU O0Oa¢ OUOaU&Le Uaxgaalel Oax Uaxeedrad Rogrpgacd Ueax a"i AaaO@@xUalae aa
QUQ 69@0(;@ au OU UOU&&BEU AU Ogaese Oax Oex U(;él’ée@ouphascompliedwiththeprovisionsof QU@ c34e3
CUP&D e0&0 aa 2UUAU O00ac OUOAUZm Hp sHVF 626D 0R 1004y cUB caaea aldedsis®e Companies Act 1984 that requires _
of atfairs oth?r than thqse referred to in the )  aagaleéa eaxga O 0aacadO¢ Uaeedlal ao3esove fanel to be created and set aside by No person has applied to th_e Court under
4040U0B ®cOcPagace ad 0¢c00UQGY VBFLLOUOUam RUOOURUGH UaldeaarnxO8s LABPIROx caemcrd 0aaadal =" CUEY Ul WPoFERG et 200 for
o N capacity of working on the company’s behalf. Ua cU@ 40a0UOR ®cOcBagace O¢ KALH br<|(nlg§plroceed|.ngs on behalfdgf the
«i AOccOlae 2eOxPaec@oaes aU 004z Oaselec aU ¢00 -U400cake aU ) sroup, or o inieriens In any ploceedings 1o
ca cU@ @ax al cU@ theGrowpnamedeaterntisrepon,tie 0¥ ‘exUcadea UaxoaggRPanpleray titnmers
A0ad0UuUbRrR igda Taaaoal £00adcOalyY Oax acU@a AU ODaz ?UX@OBOE%.O(;Uéé. all or part of those proceedings.
cU@ c3aed UaORexU4AU OQ&acOU4 aU OQae éVaed
There are no circumstances which have functions include exercising executive A copy (_Jf the audlto-rs’ mdependenf:e This report is signed in accordance with a
arisen since 30 June 2025 that have decision-making powers of the Group and its declaration, as r'eqwred under sgctlon s07c resolution of the Board of Directors.
20040 004 cRI OUUTO cOx aa a O eiihtédbholldd écﬁﬁoirate. of the Corporations Act 2001, is set out on
affect the operations of the Group. page 48.
Disclosure of the nature of the liability and
. (JUDQB\I X@é@Bééag&:ega%un@f%re)@lum|sproh|b|tedby Q:éEoAé"éé'xUé'U Oéééé(}%

U p A2 %) 2 %) A R Oaa x@agUOBUgl OROe=d aU ¢UQ c")élT, amouﬁtsécl:gntainedwithinthisreportand
ecea a e e [ .The G h t ided N o, o oA . ~ N
¢ ¢ o gitbiur Sttt niaiald c0@ 40a0U0OR apaadc V06D O0Da ¥Aeaxdx ca cUD

i i i insurance for an audit of the Group or related o .
The Directors gdwse that there are r.10 likely p nearest $1,000 (where rounding is applicable)
developments in the Group’s operations or body corporate.

BEAGOCOX ABmon 04 Ubcodd 4040008 LA A R under the option available to the Group under The Honourable Jennifer Acton
X . . ~ R ~ A s oae A . i

€ 6: h gth ah tz?e € gfed _ ?h' ecea abas aLﬂJ a% 22 2T Yo cU@ @ax au ¢cU@ a0 aO0A3IxRCorporations Instrument 2016/191. The Chair

report other than what s reported in this year, except to the extent permitted by law. Group is an entity to which this legislative

report. CU@ c3aeéa UOa aac UaxgaaU @x ad OUagimtument applies.
ca Uax@aalui 04 au 604 aa OexUcad au ¢cUQ

company or of any related body corporate o) §L 4é U éééé@é(}é R
OUOU&aee O RUOOURUCI Vadeaadx Ox 200 Q4-a8 OB3~ v ~ ~
or auditor. ga@ Y é)%ao cUaaee

The Group’s operations are not subject to any

elUUal OOac gaéUaaaagacOR agUeidepiedlgwerAM g &
a law of the Commonwealth or of a State of Director

Victoria.

Melbourne, 28 August 2025
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Victorian Auditor-General's Office

Auditor-General’s Independence Declaration

To theDirectors State Trustees Limited

The Auditor-General’s independence is established byCistitution Act 1975The AuditoiGeneral, an
independent officer of parliament, is not subject to direction by any person about the way in which his
powers and responsibilities are to be exercised.

Under theAudit Act 1994the Auditor-General is the auditor of each public body and for the purposes of
conducting an audit has access to all documents and properdymay report to3arliament matters
which the Auditor-General considers appropriate.

Independence Declaration

As auditor forState Trustees Limitefodr the year ended 30 June 2025, | declare that, to the best of my
knowledge and belief, there have been:

X no contraventions of auditor independence requirements of @erporations Act 200 relation
to the audit

no contraventions of any applicable codeprofessional conduct in relation to the audit.

MELBOURNE
5 September 2025

Level 31 / 35 Collins Street, Melbourne Vic 3000
T 03 8601 7000 enquiries@audit.vic.gov.au www.audit.vic.gov.au
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[, Jennifer Acton, on behalf of the responsible body, certify that the Group has complied
Standing Directions of the Assistant Treasurer under the Financial Management Act 199

with the applicable
4 and Instructions.
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i fadeaRUxO0c¢@x 04aaagduUgaeUéd as
188 ¢c0@ 40a0U0OR 1008 Gax@x £ %ea@ ¥YEY"
wes 2%
faacUaelalU aagadbclaae
Commissions and fees 2.1 54,217 48,747
Revenue from government 2.1 2,057 2,638
Government grants 2.2 29,682 29,292
Other income 2.2 5,962 3,651
CacOR 4gégaew Oax Vadaag ~aY-o« 84,328
,8dQ04axePe Udaa Oaaclaelalu aadgadclaae
Employee benefits expense 311 70,152 63,160
Depreciation and amortisation expense 411 6,933 6,406
Lease rental charges — short-term or low-value leases 3.1 606 695
Audit expenses 8.8 222 214
Finance costs - lease liabilities 3.1 1,121 1,057
Other expenses 3.1 16,018 13,994
CacOR PeidaxPe -"YE"¥ 85526

Ada ¢ctrRamece Udaa Oaaclaelal aagalclUade O0QUAAT Ua0aad cORYOEER EORDEY n -«
Income tax equivalent benefit/(expense) 8.3.1 1,260 94

A@c a4a ¢ctr>Raseaem >oY«28 @ >aYof§ae
AcUpa o0aaaald aée UalORex@x Uad adc 40 xeRg-

Net gain/(loss) on non-financial assets (a) (34) (12)

Net gain/(loss) on financial instruments measured

at fair value through profit or loss (b) 2,157 LRES

CacOR acUwa @0aaaald aeae acUoa Oaaadolgaxeleéd Uabaaw 2123 1542

Uaa ¢cU@ agauaxY agc au ¢Oeé ' ’

CacOR 0aazaglgaleUéed aQxe ¥8- 438

CUg 000aaadailal aac@e Uada aldc aU ¢UQaeg OadaxeaRUx0c¢cdx

4040U0R &¢cOcPadacee|

e O¢ £ %ead ¥E¥

O¥¥VY8¥q

(@) RAGg UOUa&ac¢>Raeee 44 4aa 4a04a0U0OR Oxzedcea UaORexP e ¢4800RUedx Oax &00RUae@x U

and disposals of all physical assets and intangible assets.
(b) RAG¢ UOUA&aC -Raeece aa
schemes are revalued at each reporting date. Refer to Note 7.1.

a0a0U0OR Uadxecacagace a00Oxead@dx O¢ UOUA ¢0ORew cU&aeU

wes 2
Assets
Financial assets
Cash and deposits 6.1 47,144 5,376
Investments and other financial assets 4.3 - 39,145
Contractual receivables 5.1 6,128 6,306
Contract assets 5.1 9,939 9,934
Advances to clients 5.1 2,275 2,275
CacOR a0aduUoOR Ox=axePcee 65,486 63,036
Aaa a0aOUOR Oxaedcea
Property, plant and equipment 4.1 12,690 8,778
Intangible assets 4.2 9,931 11,271
Right-of-use assets 44.1 30,549 31,394
Prepayments 3,317 2,033
Deferred tax assets 8.3.2 6,921 5,360
Income tax receivable 8.3 - 557
CacOR 4aa a4a0a0UOR Oxexzdca 63,408 AT
CacOR Oxxedcee a¥«Y«n§
cUO0OURUCUT &
Contract liabilities 5.2 545 241
Contractual payables 5.2 7,285 2,614
Statutory payables 5.2 696 517
Leased liabilities 4.4.2 36,637 36,830
Income tax payable 8.3 301 -
Employee entitlements 3.1.2 13,040 12,086
CacOR RUOOURUcUD & 58,504 52,288
AgGc Oxedcee ALY £ 70,141
,aeUlci
Contributed equity 8.1 17,361 17,361
Reserves 8.4 24,071 22,687
AgcOUagx d4a cee 28,958 30,093
aa cacOR @aeUci agyY!-£ 70,141

cUP 6000aaadailal aac@eae Uaa

a 808¢ aU ¢Ugaew 0aax=arRUx0¢dx

a0abUOR &¢O¢Padag
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1; fadx@aRUx0¢@x O0OaxU aé =c¢cOc@agdac
134 ¢cU@ ad0alduUoR ig0a Bax@Bx £ YLead ¥EY"

Notes  gogo 5000
1020 aé= Udaa aa@80¢cUaU O00Oc¢UéUcUDe
AdOgUacee
Commissions and fees received 56,804 52,875
Government grants received 32,380 28,540
Corporate investment income 3,025 2,857
Refund of income tax equivalent 557 -
CacOR a@O@lace -¥Y200© 84,272
Abiagace
Payments to suppliers and employees (82,394) (78,057)
Payments of income tax equivalent - (175)
Interest paid on lease liabilities (1,121) (2,057)

cacOR adiagace

>«lY mee

>aaY¥«-ce

Agc 00U aéax Uldaa ex@x Ua aagaldelal O00¢UeUcUGEe -Y¥'o §Y -«!
102U aéae Udaa VaédaeclUal O00c¢cUéUcUT e

Purchase of property, plant, and equipment (5,488) (10,141)
Proceeds from redemption of corporate investments 71,403 15,000
Payments for investment in corporate investments (30,000) (10,000)

AgGc 00U aéae Uldaa ee@x Ua Uaégeclal O00¢UeéUcUB Yo >"Yoguoee
1020 aé= Udaa adadlal OO¢UeUgUD e

Principal portion on lease liabilities (3,398) (3,285)
Dividends paid - (736)

Agdc 00U aéa Uldaa ex=@gx Ua a0adlau O00c¢UeéUcUB 1Y -« >8§YE£¥o e
Agc Ua0ag0xz0¢t>x030400ae@e Ua 000 UBRX 41,768 >8§Yma-ce
Cash and cash equivalents at the start of the financial year 5,376 9,555
1020 Oax 00=U PgaeléORPace O¢ ¢cU@ Pax al ¢U@ &DadUOoRAT@AL & 5,376

CUg 000aaadailal aac@e Uada aldc aU ¢cUgQae@ Oaax=arRUx0¢dx

404a0U0R &¢cOcBadace;
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°i fadxeaRUx0¢c@x e¢cOc@adac au OUOAaAUL & Ua
188 c0@ 40a0U0OR 1008 Pax@x £ %ead ¥E
ccadU0OecOORY ca ¢cUQY aéagdae
Aacoe “ég%%%?iégﬂé’@é‘?aogigﬁzae(aéé(a CacoRr
$'000 $'000 $'000 $'000
HOROAOD O¢ o YheRi ¥E£¥! 17,361 31,016 22,062 ALY 8-
Loss for the year - (1,204) - (1,204)
Other comprehensive income - 1,542 - 1,542
Dividends paid to owners 8.1.1 - (736) - (736)
Profits transferred to/(from) general reserve 8.4 - (625) 625 -
‘e O¢ £ 1%ead ¥£¥§ 17,361 'EYE-! 22,687 70,141
HOROAOD O¢ u Y%eRi ¥£¥8§ 17,361 IEYE-] 22,687 70,141
Loss for the year - (1,874) - (1,874)
Other comprehensive income 2,123 2,123
Dividends paid to owners 8.1.1 - - - -
Profits transferred to/(from) general reserve 8.4 - (1,384) 1,384 -
‘e O¢ £ 1%ead ¥YE£¥ 17,361 ¥«Y-"« 24071 2EV!-E
CUg 000aaadailal aacPeae Uada d408c AU ¢UPexe@ 0adxeaRUxO0¢c@x a40abUOR ac¢bcPBadac
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. - N Nt oJ aestlmates and assumptions Interpretations, issued by the Australian
a | O ae Q Q U U & a >< ca 0 abx@ O0DOaec¢ &0 aOAcboBnting Standards Board (AASB). In

CUgaed 04aedR ad0adUOR wcOcpavdharada@aPaip@@lal 4a0xegacdx| CUQD opbritaldl, Bey are presented in a manner

cUg OexUc@x UDadalR deddaaed &ajodgémedsymads sndlegueparation of consistent with the requirements of AASB
for the Group for the year ended 30 June cUBaxe@ a0abUOR &¢Oc¢cPadace 080 xU aldMaharof Government and General
2025. The purpose of this report is to provide in the notes where amounts affected by Government Sector Financial Reporting.
users with information about the Group’s those judgements are disclosed. Estimates
stewardship of resources entrusted to it. and associated assumptions are based AdUaldlaR@e au OadaeaBUxOclaa
on professional judgements derived from CUPxe@ 040 ¢cU@ Oaa=xaRUx0O¢c@x adaduon
The Group is a state-owned company, which historical experience and various other statements for the parent and its subsidiary
UOe OB@a OBO=eU @x Ox O Uadd aga.g hf&d Sdibved to be reasonable collectively referred to as the Group. The
The Group is a company limited by shares, under the circumstances. Actual results may balance sheet of the parent entity is disclosed
incorporated and domiciled in Australia with differ from these estimates. in Note 8.6.
the State of Victoria as the sole shareholder.
vicee a0UUaecdadx al 0@ Oax 4aUaBevsions tg acCodngngestimates are v,4a 840804040 ¢cU@ OaaxearRUx0¢c@x a0adbuUOR
business is: recognised in the period in which the statements, all intercompany balances and
...... L estimate is revised and also in future periods transactions, income and expenses and
@ AOAQO "eQaed that are affected by the revision. Judgements dda ¢ O4dx RaxrePe a0xeRcUAaU Udaa Uacadd UA

taacxe040iY EUOGAdUO (£ and assumptions made by management in transactions have been eliminated in full.

The nature of the operations and principal applying the Australian Accounting Standards

v A A A, N . Each subsidi @ary is fully consolidated from
activities of the Group are described in the e ¢UO¢ UOeg eUUaU OOag OUULBOca ao%t on Which control is obtained by the

-Udgd0cadea 404aaéc aWh'WGBOQUﬁaaeaoaOUOB ®cOcPagace Odx PeclUaldeo= Groupandceasetobeconsolldatedfromthe

dac Uada 404d¢ aU ¢Uoegd a0aldU o MikeBtiphgnies nder the heading: date on which control is transferred out of the
RAEUUAU OOac YexUpagac aa QaegUaOg@a&roup

nOeUax aU 3840a04a0c¢Uaa

aOaQUOB doaaadc Ue 840 xe@acdx 8‘ % RUQ A
CUgae@ a4a0a0UOR e¢OcPagdace Oa% P aelgv orUbaA ertalnn wandrewsedaccountmg
ollars and all*values are rounded to the

dollars and the historical cost convention is standards, interpretations and amendments

] T nearest thousand ($'000) dollars unless . )
used unless a different measurement basis is have been issued but are not effective for

otherwise, stated, . .
28000 OORRI xUseORAxDx U4a ¢cU@ dac® OxeaxeadU0c@x the 2024-25 reporting period. The Group
with the item measured on a different basis. 1424R0U0400 UaUaaadcUaa has ass;esse? thj p;tentijll iftnpath Ct>f the
coynting standards and interpretations

The accrual basis of accounting has been CUoxo Upagadn aeaaaed a0a0UOR eclcdadac

|ssued by the AASB but are not yet effective
to have no material impact on reporting with
the exception of AASB 18 Presentation and
Disclosure in Financial Statements  for which
the impact is still being determined. AASB 18 is

the reporting period to which they relate, a new standard and is effective commencing
regardless of when cash is received or paid. 1 July 2027

0aaRU@x Ua cU@ aavadadcUaa al dvpheds pradieeip @gordance with the
ecOcPadacaey dedgac Uad ¢c0@ O O Eingnciglavanagement Act 1994  (FMA) and
statement, whereby assets, liabilities, equity, Corporations Act 2001 applicable Australian
income and expenses are recognised in Accounting Standards (AASSs), which include
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¥ij teaxUauU x@gRUéPai au aed egdaéuOgee

vwacdaxeOgUaa Aoépgaeod agdalalclaa
CUQ cdacdae a60A0RR ¢844 @ Ue ca 204é0 EUOcadU04ae Oax UUeé@ ORU Orhe @rolipsisoudeiodrdvenlbdrbhdse®ioea O U O R
and legal affairs are in good order. Its principal activities during the year were acting as trustee, delivery arises through the provision of the

ge@d0OecadyY a0adbUOR OxalaUecalOgadVy O¢cadawi Oax adaéeUx@a auU acU@a follewing Gehiicésax OUPB A0 2@84éU0 0|
It charges commissions and fees for services provided and receives funding from the State of

. ) i - Personal Financial Administration Servi
Victoria under a service agreement. ersona ancial Ad stration Services

(PFA) where the Group is appointed by the
¥io Feaaddi aU 40égaed Udaa =204¢U00 xa@RUEDAI Victorian Civil and Administrative Tribunal
(VCAT) by the way of VCAT Order;
2025 2024

>Oce 10aUc¢OR Oaaalzeaelaa ArYy A
Oax Céeéec

The Group earns capital commission from

xUxedaaeOR auU a0adbUOR Oxzaedcae O

assets for PFA, EPA and Trust clients which is

recognised at a point-in-time.

For Trust clients, the Group earns capital

commission from redemption and

onboarding of client assets. The performance
a0RUUO¢UAa4 ca xUxadaed auU adaol
daa a0adloOR Oxexedce Ue 20c¢Ue |
assets are disposed.

The commission to be received is considered

to be variable and subject to constraining

estimates given the unknown nature of

the above performance obligations at
inception of the contract, as the commission

2P4éU0Pae Oax a0abUOR aROaaldadpéndent upon the prevailing market

$000 $'000 - Enduring Power of Attorney (EPA);
Agédaed Uaaa 0aacadOce eUcl Oéxcaadae - Deceased estate administration as well as
acting as an executor of last resort;
- Commissions and fees 54,217 48,747
»  Trust administration; and
- Revenue from government 2,057 2,638
A . - Various professional services such as
CacOR agedaed 56,274 51,385 . . .
tax consulting, conveyancing, EPA or Will
CUAUAU AU 40éQ4ae@ 400aUAUCUAA aé04& cUAD preparation, legal services, genealogy
Commissions and fees _
Under AASB 15, the Group recognises revenue
- Capital commissions - deceased estates 11,744 10,814

when or as the performance obligation

- Professional services (legal) 1,138 1,045 28000 @x Ua O GaacadO¢ el g 0
®0c¢lUeae Ox Uj@;Y éU0Uga adaacaan
or services underlying the particular

performance obligation is transferred to

the customer. Revenue is recognised at a
Commissions and fees point-in-time or over time depending upon

the satisfaction of performance obligations.

CacOR &4pépaed av0alalaeox aéda cUaw® 12,882 aa¥« -

CUalal al agégaed a00alalclaa &alac Ua cUag

- Capital commissions - PFAs, EPAs and Trusts 6,056 4,753 )
Please refer below for further details.
- Income commissions 12,589 12,200
Information on the Group’s revenue
- Management fees 12,289 11,538 . o
recognition policies and performance
- Professional services (non-legal) 9,902 8,211 obligations are summarised below:
- VCAT exam 734 718 o ., A, <
TaaaUeaxeUadde Oadx UdJD e
CacOR 0aaalaeelaise Oax UBQDa 41,570 37,420 Commissions and fees are charged pursuant
to the published schedule of fees. The type of
Revenue from government - Solar Homes program 2,057 2,638 commissions and fees earned are:
CacOR &apégaed ag0aValUa@x O¢ O daUac Ua ¢Ua@ 43,627 40,058

CacOR &4Pégaed Udaa 20aéelU0@ x@BRUEDAI 56,506 "ogY-na

an O

N X
au (;U@

conditions at the time of sale.

éé%a @EJOB OaaalazeaeUaa
ae @x GaecOcPea
Capital comm|SS|on is earned for managing
the deceased estates. The performance
a0RUUOcUAA Ue ®0¢lUea @x aéga ¢U
administration commences through to
when the estate is wound up. Commission
is accrued over the estate service period.
Income is recognised on a proportionate
basis, during the estate service period based
aa eaadb agavadagx Ua RU&a@ elcU ¢
milestones that result in the settlement of
the estate. Our benchmarks for this are 31
weeks for a low value estate to 39 weeks for
a standard/complex estate. The time taken to
administer an estate can vary due to legal or
other circumstances.
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The fees and charges vary due to the

estimates used for estate values and The performance obligation for professional

sxe AdaUgaeaxeUaa0R 204éU00x UgTa

¥ij¥jcaéepadaagac 2e0aeUxi Oax acU@a vadaaw

commission rates through the estate service 2086000® Ue gUcUDA &0cUae @x O¢c O dalac Ua cUag Notes éggg éggg
pel‘iOd. Variation to commission rate is treated |e upon Completion of tax returns or over a

as a reduction to sales revenue. Revenue period of time for legal work for legal services 7aocaag

IS I‘?COQI’]I}SEF over time as performaﬁnce" __ performed over a long period of time. - Government grant 29447 28,760
a0RUUOc¢cUadee 040 &0c¢Uex Oxj EUZ4 aURPGaxecaddee

are achieved, a contract asset is taken up in »@e EYC geda Uggea CacOR Uaéwaaagac Uadag ¥-Y§g§2 28,760
¢UZ O0R0a0LY ®UBJ¢ ¢ca ald BO¢ ¢ U FhRdhBihAM Atfifistrative Tribunal ey

of the milestone (note 5.1). A liability is taken (VCAT) appoints the Group to examine the ¢

up when considerations have been received accounts by administrators. VCAT Exam Fees - Interest received 2,512 2,516
but milestones have not been fully achieved are recognised upon completion of VCAT

»4ac@ Ti¥oe| AoUg@a ca daacgd “j¥ Ua ée?a‘?rﬁ%&?i&&% %ng{féted. - Distributions from managed investments 106 624
performance obligations pertaining to capital - Rental income } 511
commission for deceased estates as at 30 Contract assets and contracts liabilities are

June 2025. disclosed in Note 5.3. - Licence fee income 3,344

adabUgagac U QD ea The Group receives revenue from the
CUUeax OaaalUxxlaa Oax U D e = idneparthod Efe@R €reonment and
to the Group’s effort to perform administrative Climate Action (DEECA) for administering the
duties for the client. The performance Solar Homes Program.
a0BUUO¢Uaa Ue ®Oc¢Uee @x 800U giaklol) BLAGEPAASB 15 Revenue from
is performed on behalf of the client and is Contracts with Customers  for the Solar Homes
recognised monthly in arrears. revenue stream. Income is recognised based
For property sales commission income, the on cost incurred which represents satisfaction
40aUada0ab@ adRUUOcUaa Ueae 2 O pfber f@rior@ah@doltighfon to implement
client’s property is sold. The Group recognises of the Solar Homes Program.
commission income as revenue when the
d04Ua4a04a0@ aORUUOcUAA Ue @0c¢cUa @xi 1a4ca00¢
asset in relation to the sales commission is
recognised on client properties sold but not
settled at reporting date.

income over the relevant period using the

effective interest rate. This rate discounts the

estimated future cash receipts through the
2ea@0c¢@x RUUG auU ¢cU@ adaduUOR (
00aailau Oaaeac au ¢U@ adaduUOR

caégadaadac Ualac

Community Service Agreement (CSA) income
is not within the scope of AASB 15 Revenue
from Contracts with Customers. The Group
applies AASB 120 Accounting for Government
Grants and Disclosure of Government
Assistance to recognise funding received from
government. The Group receives government
funding from the State of Victoria under the
CSA. This funding is provided to the Group to
adaéUxg 404a0UO0R =204éU00x a0ARPYDAFTAECI 86440

¢cU@ Oaaaealcgi O x@ a@x Ua ¢UD Prikafedha @ deeognised by the Group on

1£ Uabaag Ue d00aUalaedx U 443 5383 BRie@O e Uxe Uad ®eORBOxUAL
on a systematic basis over the periods in 2a00@ U4 taace0480iij cUQ raace04a
which the Group recognises as expenses lease is disclosed as Right-of-Use Assets in

the related costs for which the grants are accordance with AASB 16 Leases (Note 4.4.1).

intended to compensate. Government grants
are not recognised until there is reasonable
assurance that the Group will comply with the
conditions attaching to them and that the
grants will be received.

UéUxgaxe Oax cadéaec xUaecalUOecgU:
Dividends and trust distributions are

recognised when the right to receive the

payment is established.

cV0@abw Ugw Vabaaw

The Group recognises this income from
licencing intellectual property at a point in
time when control is transferred to the user.

VwacPadeg adédaed

Revenue is recognised as interest accrues

using the effective interest method. This is a

method of calculating the amortised cost of

O 40a0U0R Oxeae@c Oax ORRaAOOcUAU ¢cU@ Uac@adeec
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:I (;U@ Oé&(} éU X@BUé@éUéU &@éé’ﬂ]’@@é‘%é‘@@ Odaw® cae Ua ¢cU@ Oaazaolgaelérd aagaldcUs

v,acaaxeOgUaa

This note provides an account of the expenses incurred by the Group in delivery services and
outputs. In Note 2, the funds that enable the provision of services was disclosed and in this note
the cost associated with the provision of services are recorded.

lin; ,éd0axe@ee Uadeadddx Ua ¢cU@ x@RUéAI aU 2@aél00a=

Notes 5000 5000
Employee benefits expense 3.1.1 70,152 63,160
Lease rental charges — short-term or low-value leases 442 606 695
Audit expenses 8.8 222 214
Finance costs - lease liabilities 4.4.2 1,121 1,057
Other operating expenses 16,018 13,994
CacOR QPédPaeDee ««Yoana a VYo¥f
AcU@4& aagaldclal peddaecdeae
- Corporate 5,396 4,719
- Building and office 3,420 3,301
- Marketing and advertising 1,067 962
- Information system 5,905 4,788
- Travel and motor vehicle 230 224
cacOR acU@p&a aagadclal géeagaedee 16,018 alY--8§

Other operating expenses generally represent the day-to-day running costs incurred in normal
operations. It also includes bad debts expense from transactions that are mutually agreed.

FeaarUgea O ax aedédgbise@as an expense in the reporting period in which they are
incurred.

B0 @ 804cOR OUO&UDeae Y eUadc ¢ O acansists Bfddasé Paymantd¥a Owevdlae
leases and short-term lease (note 4.4.2). These lease payments are recognised on a straight-line

basis. Short-term leases are considered to be less than 12 months, and low-value less than $10k
(asset fair value when new).

2025 2024

$'000 $'000
Salaries and wages, annual leave and long service leave 63,336 57,029
Superannuation expense 6,301 5,864
Termination benefits 418 189
Death and disability insurance 97 78
CacOR Paanraigw 0GadUUlce 70,152 63,160

2@0R04UPaY VUaUaAUD OQA4A0 ce ¢cOéY RP0éD BacUcRPadaceyY ¢c@aalad
The amount recognised in the comprehensive operating statement in relation to superannuation

is employer contributions for members of superannuation plans that are paid or payable during

the reporting period. Contributions to superannuation have been made in accordance with

applicable legislation.

LA8RAI00 0040 ce PédQaePee UaORex® ORR Odmxce aOROCWx ca PAadRa
¢

CoaalabcUaa 0aw ce 040 a0100RW éUa Pasdraiagac Ue ¢@aalaldc@:
xOc@Y a4 eUga Oa gaaraigw 000@iace 04 AUUGAE aU Oawd cae Ua 9ed0U
PaaRalagac) CgadaladcUaa O00ad ce 040 4a@0aValUae@x éUG4a ¢cUB BacgU
to terminating the employment of current employees according to a detailed formal plan

éUcUaec 442 U0URUcI aU éUcUxa0e0OR a4 a4aéUxlau ¢paaladbclaa 0@
encourage voluntary redundancy.

O
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lioj¥; aaRaA 0@ 0040 cee Ua cUQ OOROAOD a=2U@dc¢ EOUQde O<:51>< ®0B0aUPeaeY OaaeOR REQ@OA@AG 8% U a &sWiBcleséas a current
R A e o o o . .. e&eUob Rdabildies-for wages and salaries ~~_  liability, even where the entity does not expect
AaaeU=Uaa .Uae a0x@ Uaa QQaQ Ge® OOanQaU ¢a YaaBaigoxe Ua adeadOg aQU%%%%¢U%@"é§9 %935?@&&% 8@%%Ogaeo®3ﬁletheIiabilitywithin 12 months because
leave and Ior'1g service !eave (LSL).for serV|ce§ rendered to the reporting date and recorded as an annual leave) are recognised as part of it will not have the unconditional right to defer
expense during the period the services are delivered cU0 Daaraigg O0agd ¢ adaélaeUaa Oesdiéridn@odihe entitlement should an
P p— liabilities, because the entity does not have employee take leave within 12 months. The
$'000 $'000 an unconditional right to defer settlements of components of this current LSL liability are
feaagac adacUmUaas these liabilities. measured at:
“4480R RBOED The liability for salaries and wages are - undiscounted value: if the entity expects to
o " recognised in the balance sheet at wholly settle within 12 months; or
Unconditional and expected to settle within 12 months 3,261 3,248 . .
remuneration rates which are current at . )
Unconditional and expected to settle after 12 months 780 943 the reporting date. As the entity expects the - present value: if the entity does not expect
§ o ) . L to wholly settle within 12 months.
;84U ®203aéU0Q RPOED liabilities to be wholly settled within 12 months
Unconditional and expected to settle within 12 months 432 496 of reportmg date, they are measured at faaxUgUaa @ BiseldBed as a non-current
undiscounted amounts. liability. There is an unconditional right to
Unconditional and expected to settle after 12 months 5,125 4,475 defe e settlement of 4he entitiement until
COZ 04aaeOR RBOED RUOOURUCI U IR BESEMELOHENS u
AdaéUaelade Uad aa Oaece - the employee has completed the requisite
a current liability and measured at the i ) i
Unconditional and expected to settle within 12 months 835 790 years of service. This non-current LSL is

undiscounted amount expected to be paid,

Unconditional and expected to settle after 12 months 1,147 1,002 as the entity does not have an unconditional
right to defer settlement of the liability for at

measured at present value. Any gain or loss
following revaluation of the present value of

AcOR Oa33CAc 5884005144 N AS 5 AARAG Sl " W= . non-current LSL liability is r ni
CacOR Oeddpac a3aéUaelaae Uad 0adRaig® BdacUcR O adHER0 BEY-"§ least 12 months after the end of the reporting on-curre t LSL liability is recog Sedasé
period transaction, except to the extent that a gain
Aada Oeddgac adaélelaae ' or loss arises due to changes in bond interest
Employee entitlements (long service leave) 1,264 957 No provision has been made for sick leave rates for which it is then recognised as an
. as all sick leave is non-vesting and it is not RacUpa @Oaaaald aeéea Ua ¢cU@ agg
On-costs (long service leave) 196 175 . .
considered probable that the average sick
CacOR aaa Oedadgac d44aéUaxeVade Uad JadRaAIO® JacUcRDMBO ac e 1,132 leave taken in the future will be greater than
cUg 04l cee 000&edx Ua ¢U@ Ueced@d; & aUODP
CacOR adaél=x=VUade Uad gaanRaigdo dacUcRPagdacea 13,040 12,086 leave is non-vesting, an expense is recognised
in the comprehensive operating statement as
it is taken.

Employment on-costs such as payroll tax,

workers compensation and superannuation

040 dac Yaaraigw 00ad® cej CUB1 040 xUeORAaEDX
separately as a component of the provision

Uad Paaraigo@® O00ad ce éU@a ¢cUQ® @aaRaiadac

to which they relate has occurred.
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Pal

8§i %01 Oxeaxedcae 0OEOUROORD ca x=eddaac
20adéU00 xORUETAI §injo; -BAA@OU0OcUA4Y OaaacUaeOclaa Oax Uaadlaaga

¢
. o - . P o A ~ "B R. UaU Ogecage ea anE YOeUBXUaUaeY aROac Oax waelaadac
o
CU@.a.aea.(?.aagaaBae Oxa:edcae O04ax agUﬂQa Uae.Qaega.Qaga.e ¢cUO¢ Oa@ gUBUaeng H aﬁfﬁuljlgl?g% %Q 6%8 OOaQ xBAAQOUOCOx| - BAABOUOCUA
conducting its activities. They represent the resources to be utilised for delivery of its services. line basis, at rates that allocate the asset's value, Iess any estimated residual value, over its
§io CacOR a&daagaciy arbac Oax waelaadac estimated useful life. Depreciation and amortisation are calculated on a straight-line basis over

¢cU@ daxecUalbcdx ée@UeR RUUG aU ¢UP 240800 O Oxaedcae Oae UaRRAEE-

°cdaeeae 004ailaU "00eaerR0¢ax Agg¢ 004aailau 2025 2024
Oaaeac x@aag@oUlocUaa Oaaeac Notes $000 $000
$000 2025 2024 2025 2024 2025 2024 TUOaug Uaa ¢U@ agalax
. - Leasehold improvements 605 761
Leasehold improvements 13,709 13,592 (8,725) (8,125) 4,984 5,467
) . - Furniture and fittings 155 198
Furniture & fittings 3,250 3,494 (2,215) (2,383) 1,035 1,111
i ) - Computer and office equipment 319 419
Computer & office equipment 6,070 6,363 (5,529) (5,740) 541 623
. - Right-of-use assets 4.4.1 4,050 4,259
Motor vehicles 338 338 (338) (338) - -
Work in progress 6,130 1,577 - - 6,130 1,577 CacOB x@addOU0Oclaad Peadaed "Yoa¥a 5,637
CacoOR ¥-V§-2 25364 y 0@V «E20ce , B8OV «© ce BT8O - £ ‘adédcUx=O¢laa
- System development 7 7
%aUgUOR &@ Grems ol pedperty,-plant and equipment, are measured initially at cost. Where - Intangibles 1,797 762
an asset is acquired for no or nominal cost, the cost is its fair value at the date of acquisition.
R ) o ) o ) o R o CacOR OaadclUaxebclaa Peadaaed 1,804 2@~
CU@ Oae:ec¢c aU OadxecaeOc@x daaa a0aoOUOR aUiaeUOOR Oxaxedce UaORexTe ¢
Oaddexecadebclaay xUag0Oe RO0&ae4 a4 ¢cUD a4aY@0¢ Oax 04 0884444U0¢0 844icacOR OU0AUG Uaa cUP 4040ax Y- 6,406
overheads. The cost of a leasehold improvement is capitalised and depreciated over the shorter
of the remaining term of the lease or their estimated useful lives. 16coUaai 2025 2024
E e O edadedac agdo aeléra;iélﬁy@. [:éap' t angl equ.lpment are subsequently measured at Leasehold improvements 3.20 years 3.20 years
historical cost less accumulated depreciation and impairment.
Fair value for plant and equipment that are specialised in nature (such that it is rarely sold other Right-of-use assets Sl S
than as part of a going concern) is determined using the depreciated replacement cost method. i . o
1edadlUced® Oax g¢gUaUe 3-100 years 3-100 years
faasdecae Oax aU O waelaawacg 2-15 years 2-15 years
Intangibles, including system development 4-7 years 4-7 years

The estimated useful lives, residual values and depreciation method are reviewed at the end of

each annual reporting period, and adjustments made where appropriate.

vaaOlaadada- a0a0U0OR OxeaePcaey UaORexU4aU UcBaese aU adaadaciyY anc
for impairment whenever there is an indication that the asset may be impaired. The assets

concerned are tested as to whether their carrying value exceeds their recoverable amount.

Where an asset’s carrying value exceeds its recoverable amount, the difference is written off

Oxe O4 RacUP4& gOaaaald aeay gedgac ca ¢cU® @écBac ¢cUO¢ Ug 0Oa O«
surplus amount applicable to that asset.
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If there is an indication that there has been a reversal in impairment, the carrying amount shall 8i¥j Wac OQ4aUUORY Oexeaed cee
be increased to its recoverable amount. However, this reversal should not increase the asset’s
carrying amount above what would have been determined, net of depreciation or amortisation,

Eixecda ﬂaaaeg@a cacoR
if no impairment loss had been recognised in prior years. xgégRasagac =algeOao
The recoverable amount for most assets is measured at the higher of depreciated replacement G000 o o 2025 2024 2025 2024 2025 2024
cost and fair value less costs to sell. Recoverable amount for assets held primarily to generate cadee 00adilaU Oaaeéag
a O0xU U4 aéee Uxe agOxeadx O U DU0UU@a au ¢Up adgaxegdac éORe® auU Uecedd OQelU aée 0ea00c@x ca ) )
@g. _ @ @ ¢ cUo Z cuo Depac Z Aé@é%éU%OBO%?O@ 2 AOEE G - ¥ -¥ 18,124 -Y¥§o 182216 Ay
be obtained from the asset and fair value less costs to sell.
AODaOUgagac UOae a0éUDedx ¢cUB O00ael aéae aU ¢UQ °3aea éxedx ca aB0xedfrdid 0B auU QUQ } } (29) (82) (29) (82)
daa a0aldUO0OR Oxxe@ce Uaad Vaadlaagac O=exe@x>xeadac; CUZAT Uae aa UaxUOOcUAa4a AU UaalOUaagac;
A N, . , ; A o o - Lo A A<, s Caﬁita,lisgtlgn of gssets %0 A L. - - 463 8,965 463 8,965
8ini¥i AQOaaOUBUOgUaa auU adaéda@dace Ua OOaailU4duU Oaaeac au aaa@aclY AROAc
Oaxaelaagac AA,
fRaxeVaU OOROAOD - ¥ -¥ 18558 18,124 18,650 18,216
¢@0xepUaRx 1edalcedw ™aaaec@a ™ Eaadpe Ua 4cOR
Vaddaégagdace UUccUalU&UUUOQD gaelARBHAD e >E1/4A£ ¢ o
"00eaerdO¢c@x OaadcUaOclUaa Oax Uaa agac
$'000 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
Aigavau O00R0CAOD (65) (58) (6,880) (6,200)  (6,945)  (6,258)
\?gﬁgi”g 5467 6,109 1,111 1,299 623 996 1,577 589 8,778 8,993
Amortisation for the year @) @) (2,797) (762) (1,804) (769)
Additions - - - - - - 5,721 10,445 5,721 10,445
Accumulated amortisation on disposals - - 30 82 30 82
Disposals 5 1,643 356 - 530 97 - 13 925 1,752 e . . ..
E ®) ( ) (356) (530) ®7 (13) (925) ( ) fRa:eUaU OOROAOD >a¥ e >O© " e >« YO 82 >OY ««E e >«Yam a0
Accumgla}ted
depreciation 4 1,643 324 - 530 85 - - 858 1,728 Agc Oaab ¢O0Re@ Oc @ax al UUadadUOR 12004 27 ~Y-oo 11244  -Y-'os 11271
on disposals
LA A A A e A P, A . . o~ e e
chagét:elutssatuon 123 119 111 10 237 58 (471) (188) i i ,4¢0aUU0RPOGE At UORRT 8@30aVUaUae@x O¢ Oaecg) £eO=x=gaedacRiyY U

Transfers to
intangible assets

Transfer to other
operating expenses

Depreciation

(605)  (761)

(155) (198)  (319) (419)

(463)  (8,965)  (463)  (8,965)

(234)  (291)  (200)  (291)

] i (1079)  (1,378)

8§Y-«§ 5,467

1,035 1,111 541 623

6,130 1,577 a¥Y©-£3,778

useful lives are carried at cost less accumulated amortisation and accumulated impairment

losses. Costs incurred subsequent to initial acquisition are capitalised when it is expected that
OxxUcUaaldR Uecedd ?Oaaaald O004ad cae éURR aé ca ¢cU® @acUcij
Amortisation is calculated on a straight-line basis over the estimated useful life of 3-7 years.

When the recognition criteria in AASB 138 Intangible Assets are met, internally generated

intangible assets are recognised and measured at cost less accumulated amortisation
and impairment.

v,aaOUaagdac aU %acOaUUORD eaedcee

%ac0aUUORY Omeedce éUcU Uax® 4Uc@ eae@UeR RUéDae >O04ax UacOauUC(
are tested annually for impairment and whenever there is an indication that the asset may

0@ UaaduUagxi ac0aUUORY Oxeaedce 6UcU aUc@ eéxgUeR RUéGax Q04O
UaxUO0O0Oc¢Uaa aU UaadUadagac Use Uxg@acU @xj cU@ aarRUOI Ua Oaaa@odgU
outlined in section 4.1.1.
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§i!i “aéQ@ecagdacae Oax acU@a a4a0abUOR Ox=axBcea

2025 2024
$'000 $'000
fedagdac Uaégdaecagace Oax acUga UUadbabUOR Oxexedceae
vadéPBecaBace O¢c UOUA& é0Red ¢cU&aeU0 48aUU0U¢ ™ Raseae >0
> Fixed Income - 15,183
> Australian Equity - 9,732
> International Equity - 4,230
CacOR Uaé@execadacae O¢c UOUAE ¢éORew ¢cUaaelU d3aa ¢ ™ Raeae >Oc ¥-Yo§"
Australian currency term deposits > three months (c) - 10,000
CacOR Oedaddac Vaédecagdace Oax acU@a UUaA0AOUOR Oxeaedcea l-Yog"

Notes:

STATE TRUSTEES ANNUAL REPORT 2024 -
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>Oe CUQP cdacdae VUaéPexecadacae 040 UBRx Ua a0adU@x Uaédaecadace Utaxae 00dame O xUePaxeU UX &#W¢ aU Oxa&PWe OROE D& |

>Oe CUQP cd4aed OROxxeU B ¢UPae® UaéBecadacae O¢ 1004 é0Re¥ ¢U&AGUU Ada ¢ ™ samee >1E§/5\_{;§1e_i¥-\_60_®é 6&£%g agnuud?aovfggg%zbg&
| | I ¢

UDavadadclUaa aa ¢cUUx OROe&xeael O0c¢cUaa agcUaxanrauUij
(c) Term deposits include only term deposits with an original maturity of 90 days or greater.

Refer to Note 7 for information about the methods and assumptions used in determining fair value as well as price risk
exposure.

During the year the company disposed of its managed investment portfolio held with Mercer, with the funds now held
in cash within the State’s Central Banking System (refer Note 6.1).

§8i8j ¢ 0P

%alcUOR awOaxeeadBadac

The Group recognises a right-of-use asset and a lease liability at the commencement date. The
right-of-use asset is initially measured at cost which comprises the initial amount of the lease
liability adjusted for:

- Any lease payments made at or before the commencement date less any incentives

received; plus
- Any initial direct costs incurred; and

- An estimate of costs to dismantle and remove the underlying asset or to restore the
underlying asset or the site on which it is located.

AUOUU¢ aU ex=@ Oxxxed¢ x=eOxzgiaegac agOxedgadac

The Group depreciates the right-of-use asset on a straight-line basis from the lease
commencement date to the earlier of the end of the useful life of the right-of-use asset or the
end of the lease term. Right-of-use assets are periodically reduced by impairment loss, if any
and adjusted for certain remeasurement of the lease liability.

cP0x&@ RUOOURUGI ¥ ®eOxpaedac apOxeddadac
Subsequent to initial measurement, the liability will be reduced for payments made and

UabagdO0e@dx Uad VacBadeci e Ue 40a00xed@x ¢ca 40 @0¢ O4i a@0e

OUQ4aUgeae Ua ®e0ac0adyg e@x adiadace|

EUZ4a ¢cU@ RBO0=@ RUOOURUGI Ue 40a00xe&d@xY ¢UQ Oadadgesaaxla
e Oxeae@cVY a8 884 ¢ O4x Raseae UU ¢U® 4UUU¢ aU éa@ Oxeadc Use OR

§i8ja AUUU¢ aU ¢ @ Oxaedce
CU@ °c3a¢éa UOae RPOxe® Oaacad0Oce Uad aU OQae Oax acU®a gaelaagda
AUUU¢ aU ¢x@ Oxxdcae 040 a0R0O¢Ox ¢ca aU O 24000 Ro0xe@ee Uaa
au Ogaxi CUQ RPO0xe® ¢cBadae Uad aU O0ax 040 UgadaldORrRRi OBcedoda
lease is generally for 4 years.
Notes 5000 5000
e O¢c an %eRi ¥E£¥§ 31,394 35,251
Additions 3,205 402
Depreciation expense 41.1 (4,050) (4,259)
“@ Oc¢ |£ head ¥E£¥" '1EY 8§~ 'loY!-8§
Set out below are the carrying amounts of lease liabilities movements during the period:
Notes 5000 5000
" O¢ o %eRl ¥£¥8§ 36,830 laYag!
Additions 3,205 402
Finance costs-lease liabilities 3.1 1,121 1,057
Payments (4,519) (4,342)
" O¢ |£ %ead ¥E£¥ 36,637 36,830
- Current lease liabilities 3,952 3,167
- Non-current lease liabilities 32,685 33,663
CacOR RPO=E@x RUOOURUcUT & 36,637 36,830
CU@ OaaaUcagacae aa ORR auU O RPO0xeWae Oax Odazecpad gaeliaga

in Note 6.2.

®QPexeadac 44 aaxU O0Oc¢cUaayYy aad UU ¢Uoag 0aw
e¢ecagdac Ue 80 @0¢c@x Ua ¢cU@ a0UU¢ au
xl a@xe0@x ¢ca iPaaj
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Pal

AOcedUci OalORixeUea aU RPO0xe@ RUOOURUcUD A, oA N .
eaedcee Oax BUOOURU

AOceédUci xO¢c@e

T
@)
=
Qo
O

ioj faac OceORB a@0PUEOORPDaeY OadacaO0¢ Oxeaedcae Oax (
N oo e oA P 3
fOaaiUaU AdaUaOR ¢Bexe ¢cUOQF .. NA R : 2025 2024
e Oaacac Oaaeac o aaacl 24 REREUEREEAC U NOEE s ysa Notes $000 $000
$000 $000 $000 $000 $000 $000 $000 144c400¢ceOR 400 UEOORT e
A A s e e Trade receivables 5,676 4,885
¢ @20x@ RUOOURBKAID 40,809 381 1,142 3,066 22,614 13,606
Expected credit loss (106) (112)
N oo e oA ) A 3
2024 %QqquUaU Aha\aAL{a}OB "G\aeAa? QAUQB‘, adacUee adacUax 1-5years 5+ years Accrued income 558 1,533
aaeac Oaaeacg o aaacu Y o 1304
CacOR 0aacddOcelOR aOBUEOORD = 6,128 6,306
$'000 $'000 $'000 $'000 $'000 $'000 $'000
Contract assets 5.3 9,939 9,934
¢@0x@ RUOOUREGEIW e 41,836 346 692 2,809 15,807 22,182 CacOR 0aacadlc Oxaedca . Y-8
. . e A . A o . e e . "x6040@ea® ca ORUGAace
CUQ UaBRR&aéuUauU Oaadeéadce Oa® alOaUalUaedx Ud ¢UY daéd ¢ 4da Raeseee-
Advances to clients 2,275 2,275
Not 2025 2024 . . o
otes $'000 $'000 CacOR Oxé0abP= ca ORUDacee 2,275 2,275
Depreciation expense on right-of-use assets 41.1 4,050 4,259 Represented by
1eddgac a0 Ue00RTae Oax 0aacadd0¢ Oxedcee 18,342 18,515
Finance costs-lease liabilities 3.1 1,121 1,057
Expense relating to shortterm leases and leases of lowvalue assets 3.1 606 695 C}IaOXQ aQOQL(Dea@O.éB@(m?aQX aa gaOaagOOgUaa aauU0@g xg agx Ua AEu o
clients for services rendered in the ordinary course of the business. They are generally due for
CacOR Oaacac 4a@0alaledx Ua a2alUlc ad Rase 5,777 6,011 eOccRPagac éUcUUA £ xOlee Oax O4@ OBR OROxeU @x O Oedadaci C

cU@ a0Y@OclUeéd ca OarRR@O¢ 0aacadbcedR 00U aéeaxe Oax ¢cUPaPUaaL
e O 00=0 aec a6 Uad RPOx@ae aU —§{"a >¥E¥§- —§jlace CUULM9EEA epeispaing heLtpgtysipisresy pethgdpAt inception, traderece'Vab'eSdO”Othave .
ScBaBAc 20040 O00ac a0adbUOR Oaadaagdace pOxe@x aa "Ap -Y ¢U@P °cdaea UO0e

ca x@gc¢padalag ¢cU@ R'RRAEOCAOD Uad 0e6a@0¢c@x 08a@xU¢ Raeae@ea OORC
are disclosed below while the information about the credit exposures are disclosed in Note 7.1.3.

daea UC
aé axc¢

G
o)

O) C’
C> o

TaacaOOc¢ Orapeesdntsaccrued income for deceased estates. Revenue and contract assets

are recognised based on “Approved Plan of Management”. The transaction price is determined

based on a percentage of capital commission on the value of the estate, that will be realised

throughout the execution of the will. The estimate is updated throughout the wind up of the

estate as more information becomes available. Management is unable to estimate when the

a@aldlalal eaelc¢clae Ox 304Ua4a0400 aORUUOcUAa4dx eURR OB &0c¢Ue
A0ROcOx Ueee@ae 040 0&0UcUAU ca O a0ORUaxe@x éUcU aececOaxUau

U040 004ac OUOAUG & ca 00aUcOR OaaalexeUade 0008e0R xeadlau ¢l
"xe0a0@@® ca OEPace ca ORUPBace 040 OROxeaelU @x O a0adbUOR U
O ROaa8cUae@x Oamca e0UOU Ue 2eOYDBOc ca 04 Oazaaéldnr adabQPee
periodically reviewed for impairment on an annual basis. No allowance has been recognised for

the period ending 30 June 2025
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"ja fa4ca00celR 40P UEéOORTaeY Oaacald

2025 2024

$'000 $'000
8a00cOx 0&a@xUc Rame 0aacdddcedR a00BUEOORT =
nordbad@ 60¢ OPUUVAaAaAUAU auU i@bOa (112) (255)
Decrease/(Increase) in provision recognised in the net result 3) 101
Provision written off during the year 9 42
uoOrROCabY O¢ Pax al ¢cU@ 104 >0 £0 e >on¥ce
,8400¢c@x 04 xUg Ramee Oxé0a0O@e ca ORUBace
pOROAOD O¢ OPUUAaalaU au i@0Oa - -
Decrease/(Increase) in provision recognised in the net result - -
nORrROGaOdB O¢ Pax au ¢cUB i@04& - -
CacOR Pea@0Oc@x 0a@xU¢ Raeeae Uad a3aéUaxUaa >af£0O e >on¥e
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O¢ Oxeae@ce Oax O0xé0a0Peae ca ORUPace >Oaacaxce

1004 éORew aU ¢ca0xp a@0QUeOORD e

Due to the short-term nature of current receivables, the carrying value is considered the same as

their fair value.

,6a00c¢c@x 0a@xU¢g Raxeee

Receivables are assessed for bad and doubtful debts on a monthly basis at an operating unit

level. A provision for expected credit losses (provision for impairment) is recognised based on the

expected credit losses allowed by AASB 9
the Group is unable to collect the receivables.

Financial Instruments.

Bad debts are written off when

ic fa4ca00celR a0O0QPBUEOORD &
2025 Teaadag _a:éEQJg?éar; _agﬁzgféig iagééxxoéi(aae Cacon
Gross carrying amount ($) 9,578 1,056 938 6,318 17,890
Expected credit loss provision - - (5) (201) (106)
Expected credit loss % 0% 0% 1% (2%) (1%)
cacOR adaél=Uaa - - > e >aface >a£0O e
2024 108808s L3015 ihicne csanis  CRGOR
555 G ST ) 8,752 1,027 926 6,388 17,094
Expected credit loss provision - - ©) (110) (112)
Expected credit loss % 0% 0% 0% (2%) (1%)

>¥ e >oofoe >oo¥oe

cacOR adaélexelaa

Other balances within receivables do not contain impaired assets and are not past due. It is
expected that these other balances will be received when due. The receivables will be realised

éUg4a ¢cUg Oexelagaee a0RU=0x ¢cUQ 4a0R@é0O4c ORUP4ac RPexij CUB ad

a0RO¢cBx Uemedaeew ca OO

CU@Z c3aed O0adaRUPe ¢cU@ eUaarU @x 04584000 ca d484aéUxU4aU Uad geagd0¢c@x 040xU¢c RamaePe 44004000 x Ol
AASB 9, which permits the use of the lifetime expected loss provision for all trade receivables. To

measure the expected credit losses, trade receivables have been grouped based on fee types

and days past due. The loss allowance provision as at 30 June 2025 is determined as follows, the

expected credit losses incorporate forward looking information.

The Group writes off a trade receivable when there is information indicating that the debtor is in
®PePdagd a0adU0OR xUU OeRgl Oax ¢cUPAa® Ue 44 4080RUacUO d8a2400¢

At year end, the Group has individually assessed the recoverability of trade receivables

aecaecOaxUal Oax UOéw 2a@OU OORRI a4aéUx@x Uaa

xaeOcUeR x@Ocea;

ag0aégdaij

estates products which are still open but are waiting on further actions (which include legal
40RUae@x éUcU aecaecOaxUal RUOOURUCUG
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OiO0ORPeaeY 40xecallOc@dx a0100RTaY ecOcecaBic2diHPRmPBIagxal 0a4cad00ceOR a0100RT e

AOcedalUci xOcQa

2025 2024
Notes $000 $000
10881040 Aaavuaodr S A A NP
L R L A2 et A A NA A A AN A A 4 AR A oo (Paee ¢cUOB padacUee aaacUee & - 5 years
144c400ceOR 40100RF= Toaailau Oaaeac 23080 032039 2a4¢U —affE —AEEE 1004 —ALEE —ALEE
Trade creditors 938 968
2025 Consolidated 7,285 7,285 7,285 - - -
Accrued expenses — staffing costs 1,143 703
2024 Consolidated 2,614 2,614 2,614 - - -
Other payables 5,204 943
CacOR 0aacadOceOR 401003 = 7285 2614 Adc@@AOcealUci O40RIieeUae Ue dadaedacdx eaeUAU ¢cUB 0&44¢a00¢ceOR edxUxeOadecdcdx OO0
Net GST payable 696 517 "i! 7a4¢a00¢ Omadce Oax RUOOURUGUD &
CacOBR a®¢Oceécaai a0IOORY ©-0 517 The Group has recognised the following assets and liabilities related to contracts with customers:
Agadadedacdx O
Notes 2025 2024
CacOR 0aacadOceOR Oax acOcecadl a0100RT = ay-«n 3,131 $000 $000
fa4¢ca00¢c RUOOURUcUD & il 545 241 144¢c400¢ Oxae@ce O O¢ o “eRi -Y-!8 ~YE-¥
AOiIOORGae OadeUesec au- New contract assets entered during the year 15,596 15,000
Ta4cad00ceOR a0maud @ ether payables are carried at amortised cost and due to . _ o .
] ] o i Payments received for performance obligations satisfied during (11,080) (9.822)
their short-term nature, they are not discounted. They represent liabilities for goods and services the year related to current year ' ’
d84éUx@x ca ¢U@ c4daed adalad ca ¢U® @ax au ¢cU@ a0aduoRrR iw0a ¢UO¢ 04w
. . Payments received for performance obligations satisfied during
Group bepomes obliged to make future payments in respect of the purf:hase of these good-s- e e g e (4,511) (4,336)
and services. These amounts are unsecured and are usually paid within 30 days of recognition.
No interest is charged on payables unless the Group is in breach of our contractual agreements. CacOR 0a4cda00¢c Oxeae@cae O O¢ |£ HLEeAD ¥EY “io -Y-la -Y-'s
Terms and conditions vary according to contractual agreements with that creditor.
A aAss x AAA A . - a4ca00¢ RUOOURUGUG e O Oc¢ o %eRi 241 136
AcOceéecaal aOae fecgnsed and measured similarly to contractual payables, are not UEED § ¢ E 2o Bt
OROxeaelU @x O 404a0UOR Uamcédeadace Oax dac UabRex@x Ua ¢U@ O00O¢c@U:
amortised COSt, because they do not arise from contracts. New contract liabilities entered during the year 414 3,472
Ta4¢a00¢ RUOTAARILE Pee AU €40 0daPdx Ua0aa@ Udada x@OZBO0xe@x BaecOcPee ! Payments received for performance obligations satisfied during 306 (2,882)
space sublease. the year related to current year '
Payments received for performance obligations satisfied during
the year related to prior periods ) (et

CacOR 0a4aca00¢c RUOOURUGUD e O O¢ £ Yhedd ¥EW 545 241
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. A A A 2 A A A AL A o A I A A i ¥i TaaaUcagace Uaad géeagaxUceadQe
©i »aé éd a0a0O@Wx aea aagalOcUaaad™ capgac ¢
VAR A VA ~l1A A Commitments for future expenditure include operating expenditure commitments arising from
VsacaaxeOcUaa
o contracts. These commitments are recorded at their nominal value and inclusive of GST. Where

\U (P Qc%éua%f?ea gﬁy%ﬁr?a@ aﬁaepPoHdé% ?da%c%ﬁ rlélevant information to users, the net
ea?%%d(ag B AR LB i U0 AU O00ac UaxUéUxeOR a3aY@0¢cee 040 a&c¢cOc@x

disclosed as commitments once the related liabilities are recognised in the balance sheet.

CUUzx= 2@0¢claa UabORex@e xUxeORaxedadae aU OOROA0OB = ¢UOC
OO0ROCaAOD i Aac@ 2jo d384aéUxPBae OxxUcUaalORY «a@OdU O adaduonr Ué

©joj 10U aé UavuaaadcUaa Oax O00OROaAOT e
P N . 2025 2024 2025 2024
fOaeU Oax OOxeU gaeUéORJaceae $000 $000 $000 $000
Cash and deposits 47,144 5,376 AagalbclUal geagaxUcedd 0aacadOc@x Uad Ue 40100RY O UaRRaE-
CacOR 00U Oax 00U BaeléORDaca 47,144 5,376 Not later than one year 355 1,224
R A . . ) Later than one year but not later than five years 221 3,531
10U O&ax x@ éedegrusedeon the balance sheet comprise cash on hand and cash at bank,
deposits at call and those highly liquid investments (with an original maturity of three months Later than five years - -
or less), which are held for the purpose of meeting short term cash commitments rather than e e o
. . . . . AddalOcUaU gedagdaxUcgcead OdaalUcadace >UaORexrUeéd e 576 4,755
for investment purposes, and which are readily convertible to known amounts of cash with an
Ué.&UUé.U OOé.(; éU%p é.U OUOéUQ% Ué. éOBé@| Less GST recoverable (58) (475)
ApOaadbURUOcUA4 AU a@c¢ 4@=eéRc Uad ¢cUQ a@alax ca 00U aé Uadaa aawaod CacOR Oaaalcadace >Pe0RexcUéd AU °ECe 518 4,280
2025 2024
Notes $000 $000
AgGc &0xeélR¢ OUc@a Uabaaw ¢O0é Uaad ¢UQ a@aUax ¥ 8§~ 438

Aaa 002U aaégagace

- Loss on sale of property, plant & equipment 34 12

- Depreciation and amortisation expense 6,933 6,406

- Provision for doubtful debts (5) (143)

- Unrealised gains on corporate investments - (1,553)
Aaégagace Ua Oeaedce Oax RUOOURUcUD e

- Increase in net income tax equivalent payable 858 9

- Increase in deferred taxes (1,561) (94)

- Increase in employee entitlements @ 1,402 1,013

- (Increase)/decrease in trade and other receivables (22) 232

- Increase in prepayments and other assets ® (3,036) (229)

- Increase/(decrease) in trade and other payables 4,398 (2,108)
Agc 002U Ua aé ex@x Ua aa@aldclal O0O¢UeUcUB e -Y¥'o §Y -«!
AacQee-

>0 Aaégagac UaORexge 0004e0x Jéagae@e Y @¢OU aU Odece O 404 Aacd ¥

(b.) Movements relating to other assets includes accrued income as per Note 5.1
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A U =) I:) >3] Y O é é (; U é U @ é O U @ o) CA) é % - Debt instruments that are measured 144 4040U0R Oxeaxe@caeyY ¢cU® @eadld

R N B B at amortised cost are subject to is estimated as the difference between all
2 ~ A A h = A impairment assessment. The Group 0aaca00OcedRrR 0O0aeU aéax ¢UO¢ 04w
e O B e O Q U a a‘ Y e x U @ a @ a‘ g a provides advances to clients which are Group in accordance with the contract and
_ _ _ _ _ measured at amortised cost and subject ORRB ¢cU@ O0xeU aée ¢UO¢ ¢cUB GacU
The Group is exposed to risk from its - investments in managed funds; . . . . . .
e i . to impairment assessment (see Note receive, discounted at the original effective
activities and outside factors. In addition, - advances to clients; and 5.1). Advances to clients are held within interest rate.
it is often necessary to make judgements . S
and estimates associated with recognition *  contractual payables. a_o_bgzlnr;a :;s Cr)n gdzl l\:ljv ;os((ej (;b;e;:tévg I(-Sjt:;é 68 &6 Ibthe(aGroquhaé measured the loss allowance
Oax agO=eadgadac auU UcQaee Ua QU@B@O’Q%@U@&QUaa Oax agOxeadgadac c0O0c Oaacad0ceOR OO0=0 aéew U%a Q %%%OU%I’S Udecaeagac O¢ 04
®@cOcPagace] COUUxe 2@0c¢cUaa edc¢ % U"‘ ego 5\@ g % K leae edce payments of principal and interest on the equa'll to Ilfetlmg expe(‘jted credit Iossgs in the
Udecdéadac @agOU O UaUaaaO(;UaaY UadprexUauU o ~ o o o previous reporting period but determines at
peaameade ca 4040UOR aUaebae 0SB FEO8 %ay@ea%exg _é 040UOR Om=@ce ¢UOPHER BDYY gYstandng. the current reporting date that the conditions
items that are contingent in nature or the scope of AASB 9 are required to be .pagdalalclaa al ad0aoAoORr BU O dfaineespected credit losses are no
require a higher level of judgement to be subsequently measured at amortised cost or 40a0UOR RUOOURUGI Use x@ad 0 aUllanges met tha@aupgisgsures the loss
applied, which related mainly to fair value fair value on the basis of the Group’s business obligation under the liabilty is discharged, allowances at the amount equal to 12-month
determination. aax@R Uad a0aodulau ¢U@ a0abUOR Oee ,ég & ksr eprres When an existing expected credit losses at the current reporting
a. . ¢U2 0aaga00¢eOB OO0zl at OUOaOOgQa ?gg RUOOURUGI Ue 240aR002x08 08 s480@acwHaa Oredce Vaa &0
joj t0adadbuonR Uaaegaea@aga%ug a0adUOR Oxrxedcea| : ) approach was used
2AidOU0 O xUxORAxeAT > 00 66RR. :he sametlﬁnctier on SbeStan.“?”y T‘Iﬁk?'ﬁnt .
vehcAAxa 0D a4 S 0A cORes c0AAS00 A4s - erms, or the terms of an existing liability are The Group reco nlsesanlmpalrmentgaln
: 1a _ . c08aeU0 d84a ¢ a4 Raeae @@ pecOacUORRI aaxU @gxY ®edU O%?ﬁgg aa@BB 404000R Udseche
anfflnoCla| |n§trurr’1ents arise out Of (Z_Qr]tfaCttlé}! o i?vgs:[meptsA that are he!d within a business aaxU O00c¢Uaa Ue ¢ca@0c¢c@x O O x Qc%l@egp%h"dﬁﬁg gdﬂjgtﬁeﬂtl%o their carrying
? u aA@ Ja @'619 ® ¢ U 0 ¢ Uu € @ ,a__UfaeAQ ¢a O ~m&i@@/hb§bfbb@f@\,@ @?oth to collect ) the original liability and the recognition of a amount through a loss allowance account.
auU aa@g gacgUci Oax O a0aoOUOR BUOOYRY O a6 HEROYEOR OO0l aése Oax ca se® RRility. The difference in the respective
instrument of another entity. AASB 9  Financial the debt instruments, and that have carrying amounts is recognised as an Refer to Note 5.1 for allowances for expected
Instruments  requires the Group to consider 0aacadOceldR OO0aeU aex cUOc 040 =8R@WRWA P0a4aaU0 aeéa Ua ¢U@ O aaaddplosgesdeiirade receivables. The
¢cU2 OROzxaelU OOcUaa Uad ORB x@O0¢ WameantstonMiAc® ¥nd interest on operating statement. Group recognises $106 thousand (2024: $112
ﬁgvg?;j indstrumenti and equg[y i'nstruments. the principal amount outstanding are ABOzeadagdac Oax 4¢0alalcUaa a b lé;andbj%s %Iowance for expected credit
. p does not have any derivative subsequently measured. O&@xUc REwmedsarement of expected losses on trade receivables and advances to
instruments. . : . . clients. Contract assets are not impaired and
. Amortised cost - Debt investments that credit losses is a function of the probability of s expected to be fully recoverable
Financial liabilities follow a much simpler are held within a business model whose default, loss given default (i.e., the magnitude P e TR ,. S )
ORO=2U 00cUaa 43a00eaei CUD °aa ietve sdaadlscdite contractual cash of the loss if there is a default) and the -@aoz O“a U'aU__(;Uaa aAU aAO é!’_@_eil{lbd&pAanaeQ
liabilities are measured at amortised cost aeaey O04ax ¢c00¢c U0&T 0aacadOceOR ORFRRYre at default. The assessment of the X ? ?QOOAé“U é\UAae Qae O ) ao é(? U QB O“aeAae Q(
unless the Group elects to measure a aée c0Oc OAC ®=aR@Rl a0iadacae aU sy opatAity gf@efault and loss given default is (A)aa(;aoO(;"eNO__Bo aL"JUAUO(;?eA(;a, (;__U@ OE)an
a0adoloR RUOOURUGE O¢ UOUA é0R e @and ktestditha Arnaipad mount based on historical data adjusted by Oxexedc¢c JeadaUa@dY ada éUa Ug caOaeel
loss. outstanding are subsequently measured. forward-looking information as described asset and substantially all the risks and
N o A . A . above. As for the exposure at default, for rewards of ownership of the asset to another
TRO&eeeU OOcUaa au a0ao0UOR Uaecapqamestments are subsequently 4040U0R Oxaedcaey ¢cU0Uae Use AJaadiee e @roudneithéraransfers nor
CUQ caaedae 8aUa0UA0R a0aOUOR Uagdddd@mc®c 1004 EORed CUaaeUU0 Ajddcts gross carrying amount at the reporting retains substantially all the risks and rewards
include and are categorised as outlined in or Loss (FVTPL). The Group’s investment xOco® Uad a0a0OUOR UeOAadacdd x obavaerahipGrgsedntigiisto control the
Table 7.1.1: Ua a0a0U@x Ueaxae 6040 ORO@®eaeU O x L@sure includes the amount drawn down as transferred asset, the Group recognises
- cash and deposits; investments at FVTPL. Managed funds at reporting date, together with any additional its retained interest in the asset and an
. contractual receivables €aelx aac a Ozea cU @ RealBBBi a U 801 a6 expected to be drawn down in the associated liability for amounts it may have )
(excluding statutory receivables): of principal and interest on the principal future by default date determined based on ca a0ij Aa xga@dauvualeUaa au O ad
amount outstanding’ test (SPPI) as they are historical trend, the Group’s understanding measured at amortised cost, the difference
*  contract assets; subject to performance movements. aU ¢0@ 24000 O Uecead 4a0aldUaUbegeende asset's Cagying amount and
- term deposits; debtors, and other relevant forward-looking the sum of the consideration received and

information. A0 UeO0ORY Uae 4a00aVUA4AUx@x U4 a
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2;io0 1J4a040U0R Udecdeadace 240800 O xUxeORaxedda

AgoRO=ael 00cUaa al a04a0EGQBAEEEBEaGacEalcUOR 400a0alclaa A00RGReY 00QEPAGUOR Udecidcadaca

40a0U0R Oxee@ce O0ax RUOOURUcU@ee Uae aac a0adalcc@ x|
2ajojon t0a040U0R Udecaeadace 00¢c@UadUaebc¢clUaa

Financial assets Financial

acOBR Uacpa@acOR UDQ

sOaadcaxce

agc DarxUau udUact>Raeee

AN A RS A A o Financial
2025 TOxeU Oax x@aeUUA&AOcOx Oc absetdat AR o AA A
—afEE xpaaeUce ¢OReP cUaacUUOaaaclapysy o0 e P800k
ddauUlUcctRaeae Oae:c ¢ ¢
1a4¢ca00ceOR 4040U0OR OxaeBceae
Cash and deposits 47,144 - - - 47,144
Receivables (a) - - 6,128 - 6,128
Contract assets - - 9,939 - 9,939
Advances to clients - - 2,275 - 2,275
cCacOR 0aacaddoOceldR ) )
a04a0U0OR "®xedca 47,144 18,342 65,486
7a4ca00cedOR 4a0adbUOR RUOOURUcUD &
Contractual payables - - - 7,285 7,285
cacOR 0aacadodceldR ) i i
4040U0OR RUOOURUCUD 7,285 7,285
Financial assets Financial Financial

2024 102U Oax x@aelUalb¢@x Oc aseets at

BUOOUBUQU__%@&@@B

—atEfEf x@adaeUcee eggggugg%%%;U;Oagggeléaeﬂ aadcUze@dx Odmc
144¢ca00ceOR a0a0UOR Oxexdcee

Cash and deposits 5,376 - - - 5,376
Receivables (a) - - 6,306 - 6,306
Contract assets - - 9,934 - 9,934
Advances to clients - - 2,275 - 2,275
Term deposits - - 10,000 - 10,000
Investments designated

at fair value through - 29,145 - - 29,145
4448 ¢ aa Raeee

8 ﬁg%g C?L?g %agg geegogge 5,376 ¥-Vog" 28,515 - 63,036
144¢c400ceOR 4a0a0OUOR RUOOURUGU@D e

Contractual payables - - - 2,614 2,614
- -

Aac@a) The total amounts disclosed here exclude statutory amounts (e.g. GST input tax credit recoverable and

taxes payable).

2025 . Gg%;&’é’;‘;aj ja0aage 0adaage CacoOR
>VWedfaxede>-Peddaecde
1a4¢c400¢ceOR a0aOUOR Oxxedcee
Investments designated at fair value
through profit and loss 2Algr . L 22
Financial assets at amortised cost - 2,512 - 2,512
CacOR 0aacadOceOR UUAOAOUOR O e @257 2,512 106 4,775
2024 Age Uapx0af2sOl DardadacORIUGEE -0
_AfEE UOUAC>RAza aOaagec¢ vuaOaagc¢ CacOoR
>Peddadxeder>Pdéddarcdoe
144¢c400¢ceOR a0aOUOR Oxxedcee
Investments designated at fair value 1553 . 624 2177
through profit and loss
Financial assets at amortised cost - 2,516 - 2,516
cacOR 0aacad0OcedOR UUaAOAOUOR O e e dclgss3 2,516 624 §YO-!
A a ¢ @ -Amounts disclosed in this table exclude holding gains and losses related to statutory financ ial assets
and liabilities.
The net holding gains or losses disclosed above are determined as follows:
«  for investments that are designated at fair value through profit or loss, the net gain or loss is ¢ alculated by
taking the movement in the fair value of the financial asset or liability.
»  for financial assets and financial liabilities that are not recognised at fair value through profit or | 0ss, the

net gain or loss is calculated by taking the interest income or interest expense, minus or add any
impairment recognised in the net result.
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2io0 104040U0OR Uadecacagace 2a@0U O xUxeORaxeeddae >Odacaxe

a;oj!l 10a04a0U0OR 4Ueb ababUgagac a0YBOcUéDae Oax aaRUOUD &

Financial Risks

Credit risk Liquidity risk Market risk

— Interest rate risk

—— Foreign currency risk

— Equity price risk

e O eUaR@Y ¢cUQ® cdaedaae 4a0adUOo mvadinet mandate limits, is also monitored

management program seeks to manage by Management and the Investment

these risks and the associated volatility of its Committee and reported on a monthly
4a04a0bU0R aavadaadady; basis.

- @cOUR&® aU ¢U® aUU4aU O00ac 000aeda0ald GaR UtilsrdeaPdacae- Ta

and methods adopted, including the criteria
for recognition, the basis of measurement,
and the basis on which income and expenses in debt instruments that are measured at
are recognised, with respect to each class amortised cost or at fair value through other
au a0adloR Oxeae@cY a0adUOR R UcDOIkRehsiveaomes laast eteivables
instrument above are disclosed in Note 7.1 to and trade receivables.

cU@ a404a0UO0OR e¢cOcPadace|

The Group recognises a loss allowance
for expected credit losses on investments

The Group’s credit risk involves
CUg a0abUOR Uamxcaecadacaea aldUacdet@dparted failure to perform
is to generate a return on the Group’s contractual obligations that will cause
investments. The main risks arising from the
cgaedase a0albUOR Uaxcadeadace O donibata@ohDakoredit risk are minimised
rate risk, credit risk, market risk, and liquidity primarily by ensuring:
Oax 00=U aé alzpbj CUP=2P dlePa ORfsaddnsardiflitrtaken with a
eeUal O agcUax ¢UO¢ 40 BOce ¢cUD FHABO&e of counterparties, a large
impact on the results from reasonably amount with the Victorian Department of
possible changes in the relevant risk variables. Families, Fairness and Housing; and
Information about these risk exposures at
the reporting date, measured on this basis, is
disclosed below. Information about the total
UOU& éeORe aU a0albUOR UdxecacaPace Pédaxedx ca
risk, as well as compliance with established

- A majority of transactions are undertaken
with clients under our administration.

@xU¢ &Ue Rsiyments. The expected credit losses are

In addition, receivables balances are - Information developed internally or
monitored on an ongoing basis with the result obtained from external sources indicates
that exposure to bad debts has not been that the debtor is unlikely to pay its
elUU4a0 O04c¢; CUBAaD Uee 4a 2a0¢@aU O Bredittd Avel@ding tigederfty, in full
group of counterparties that is expected to (without taking into account any collateral
be affected similarly by changes in economic held by the Group).

or other conditions. The carrying amount

au a0a0bUlU0OR Oxae@ce ¢UO¢ Uee a@&&%@’&a%% %%ngﬂae auu 0 a0aouoR

404a0U0R ecO¢cPadace 40440 eDa é%red%l%org%tlgn |§cgc§tlng that the debtor
exposure to credit risk. Credit risk is also Uz Ua @edag a0aOUOR xUU OeBcl
managed by the Group through banking cash regllstlc prospect.of recovgry. Financial assets
and deposits with reputable banks. written off may still be subject to enforcement

activities under the Group’s recovery

CUg cdaea Oxadce ¢cUP 2UaaBRU @ x péstidrad)@xihg into account legal advice
in accounting for impairment of trade where appropriate. Any recoveries made are
receivables and contract assets. The dag0alalUae@x Ua 444 ¢ 48 Raxeae|
®UaarRl gx 05544000 xagee dac agaelag cU@
Group to track the changes in credit risk, but, Except as otherwise detailed in the following

instead, requires the Group to recognise a tal?l?, 'fh? (.:_arArylngAamount of conEractgaJ . .
loss allowance based on lifetime expected a0a0UOR Oxedcee adOaaxgdx Ua ¢U

credit losses at each reporting date. Lifetime statements, net of any allowances for losses,

expected credit losses represents the losses repf?s‘?“ts the Group.s maximum exposure to
that will result from all possible default credit risk without taking account of the value

PGéPQace aé04a ¢cUQ de6a0d0c¢c@x BUUQOE@yéouaé%aé@@'ESeﬂ

CU@ cdaedae 04@xU¢ &Ueb 444 RD [
estimated using a provision matrix based on in 2024-25 following the conversion of term

the Group’s historical credit loss experience, deposits and managed investment funds

OxYee¢dx Uad UOOcade ¢UO¢ 040 (i Olde@ne Stafe'd @entral Banking
debtors, general economic conditions and an System.

assessment if both the current as well as the
forecast direction of conditions at reporting
date, including time value of money where
appropriate.

The Group considers the following as

cU@ cdaea ga UabGea a0aolOR R a2 e d e ignstituting an event of default for internal

credit risk management purposes as historical
eaalgad@® UaxU000c¢@eae ¢cUOg 4a0a0UOR Oxaxzdcee
that meet either of the following criteria are
generally not recoverable:
- EU@a ¢Ugag Ue O O40OOU aU abaduonr
covenants by the debtor; or
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dce 2340 0U O xUxeORaxedPeae >Oaacaxm

caépasadac AcU@a
LN agencies >ala

Uaaeg:UgegUaa cacOR

2025 7 Oadx UG >caUaRP pcadlanrRg H S Fee
20cUaUce OaQXUg 0agxUg
¢ 40cUalUce &40cU4aU@
Financial assets
10a0a0U0BR Oxeaedcae 6UcU Raceae ORRAEOCAOD
adO0xeddx Oc v¥ adadcU @eagdOc@x 0a@xUcg Raeee
Cash and deposits (not assessed for 47 144 i i 47 144
impairment due to materiality) ’ ’
10a0a0U00R Oxeaxe@cae 6UcU Raeae ORRAEOAOD
agdO0xedadx O¢ BUUPcUa® JdeadOc@x OadxUg Raxeee-
Contractual receivables applying the
simplified approach for impairment e = S R
cacOR a0abOUOR Oxaedcea 47,475 3,238 14,773 65,486
OA 7 o sz X 7 N 7 o
Financial Financial ae@cflegaﬁag f‘gﬁ?a ~
UaaegUgegUlﬂaaegU(;egUag CacoOR
2024 P aUERD ugaUaBQ H .
> OadgxUg >~ OadxUg OaQXUQ Oa®><U(; —atff
40cUalc aO(;Uane 80cUaUce 40cUaU e
Financial assets
Financial assets with loss allowance
measured at 12-month expected credit loss
Cash and deposits (not assessed for ) ) )
impairment due to materiality) 278 £t
Term Deposits - 10,000 - - 10,000
10a04a0U0B Oxeeaedcae 6UcU BRace ORRAEOCAOD
agdO0xedadx O¢ BRUUBcUa® FdeadOc@dx OadxUg Raxeee-
Contractual receivables applying the i
simplified approach for impairment Sl AR AR 1Sl
CacOR a0adUOR Oxexdcee 5,713 10,000 ¥Y¥a- oY «do Y «nn
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10404a0U0R Vaecaeadaca- (UaeU»BPEiadaeadd ¢ca 00xU Oax e@x Udcd:

domestic and International investments
in managed investment funds and cash

O0O0xeU aé aUeaep
Liquidity risk is the risk in either realising

Oxaedce a3 acU@aelaed a0UaxUaU xB&B a lLees e Urdax@®aOUOR Uaeclce

to satisfy commitments associated with the 2024 (managed investment funds units fully

cjacdae aagaldclaaxe 10U ae é(ﬂ%qse(ﬁlmzpzﬁizﬂae
(‘Eé QU? éC)géQgUé}éae UAé Uégead O PJ ‘| aUGBQhearlSleehatthefalrvalue
Uaaa 0aBxUal a0a0UOR Uamcacag ﬁ

management guidelines adopted that are
x@aelUUadx ca alavaleg BUanXUg)
risk are:

08
ée
e 5 creases as a result of changes
m >P ces, Whethe[ those changes are

stock or broader economic factors affecting
- Ensuring substantial cash reserves are equity markets as a whole. Equity price risk

held by the entity with major Australian exposure arises from the Group’s investment
banks; in Managed Investment funds (see Note 7.1.3).

- ,axedU0aU ¢Ug4aw Uae aa eUUa u Dt&yestrap siska aadsggfrom the possibility
ca URRU&eUx a8 cUUARI ¢&l x@ x thgt Ohadyesinterest rates will affect
instruments; and

instruments. The Group has established limits

on investments in interest bearing assets,

which are monitored regularly. The Group’s

exposure to interest rates is limited to cash

10a04a0U0R VUamcaeagacee- Aéébﬂen%@%gﬁﬁrm deposits, and advances to

The Group’s exposures to market risk are clients as disclosed in Note 7.1.3. The Group has

primarily through interest rate risk and no borrowings.

equity price risk. Market risk is the risk that the

- Applying limits to ensure that there is
no concentration of liquidity risk to a
particular counterparty or market.

12a@UU0a @é0.U Oistbezrisk that the fair

Ueécedd O00=U aé= ad ¢cU@ UOUA

(8) HO (;aaae 28000 O ca ¢l

e€0nR

UOU& eORed ad Uecedd OO0=U aea%@é’e@a%?éodJ%%aouors Udecdéadac

Udecéeadace ¢URR e0ceOcy xe0 dﬁ@to%ﬁér%@sqrgcﬁ‘elgn exchange rates. The
in market variables such as interest rates, investments in international equity managed
and equity prices. Market risk is managed investment funds create an indirect exposure
and monitored using sensitivity analysis to currency risk through their underlying

end mrnrmrsed.through ensuring that.all investments. All managed investment funds
investment activities are undertaken in were disposed in 2025,

accordance with established mandate
limits and investment strategies. This risk
exposure is managed by diversifying
investments and managing to a
conservative asset allocation model.

Financial investments in growth assets
(exposure to listed domestic and
international equity markets through
investment in managed investment funds)
was 35% in 2024 (managed investment
funds units fully disposed in 2025) and
4a0a0U0R VaéPaecadace Ua xUBaxeUéd Oxaedca
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Interest rate risk

OUOR Oxe@Pce Oax RUOOURUGUZ2 O eBRR O £% A0 ORL i xPLWRA db&® QaTsBBBLaYax Oreeatclas
1aea aaalcade 4Uab c04aeU0 40aadcUal ¢00¢ 42 BF w0 PEARWCO 8 HAAR ANV AGPAPUOR O dca Oax
R Oxaedce Oax RUOOURUcUGa; CUD aUapP UadRUdgndueGlomt St imerd@stiaie Asilafe §¢ &t m@he e that follows.
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AOcedUci OalRieUea a a04a0U0R Oxeae@ce O4ax RUOOURUCUD &

Ca aaaUcad geUeaeclau ada

auU Ueéced® aUaebeaeyY CUG °

®@ccRPagdac au adaoduC

OoRraey 4@ ?0cae O OOROCAO@x éU@eée aU O0axeU Ua aéae Oax aec aéaj

1-3 3-12 A A

"o aadacle S A 1-5 years >5 years cacon

2025 dadacUa aaaclea 2 3 A
—atff —AEEE —AEEE —attf —atff —atff

144c800ceOR a04a0UOR Oxeaedca

Cash and deposits 47,144 - - - - 47,144

Contract assets 3,278 778 2,382 3,307 194 9,939

Contractual receivables 5,185 643 199 99 2 6,128

Advances to clients - - - - 2,275 2,275

CacOR OaacaldbOcelOR a0adUOT5,680% = O ¢ at,421 2,581 3,406 2,471 65,486

7a4ca00ceOR UUAOAOUOR RUOOURUCUD &

Contractual payables 7,285 - - - - 7,285

CacOR 0a4aca00cedOR UUAOAOUTQRE RUOOURUGU B e - - - 7,285

2024

144c800cedOR a0a0UOR Oxaedca

Cash and deposits 5,376 - - - - 5,376

Contractual receivables 6,069 58 37 139 B 6,306

Contract assets 3,017 866 2,457 3,469 125 9,934

Advances to clients - - - - 2,275 2,275

Term deposits - - 10,000 - - 10,000

Investments designated at fair value

through profit and loss A i ) i ) A

CacOR 0aacald0OcelOR a0adUOMIBETFeDcae - ¥8§ o¥Y8§-§ 3,608 2,403 63,036

7144ca00ceOR UUAOAOUOR RUOOURUCUT &

Contractual payables 2,614 - - - - 2,614

CacOR 0aacal00cebR UUAOAOUORRUOOURUGUD & - - - 2,614

&
a0UOoOR RUOOURL

EAQUUQ‘E,QXﬂOééiUéU 10egx EQAUOORAEAA Uag@a@ae(;
2025 ~ 0é0a0UD Haaeac interestrate interest rate 6o06avau
interest rate %
—afftf —afft —afff —atf
1a4ca00cedOR 40a0UOR Oxeaedca
Cash and deposits 3.41% 47,144 - 47,144 -
Contractual receivables Nil 6,128 - - 6,128
Contract assets Nil 9.939 - - 9,939
Advances to clients 5.03% 2,275 - 2,275 -
Term deposits 4.84% - - - -
Investments designated at fair value Nil ) ) ) )
through profit and loss
cacOR 0aacad00OceOR UVULAOAOUOR Oee e @ aeb5486 - §-Y8o- 16,067
f1a4c&d00ceOR 4040U0OR RUOOURUcUG
Contractual payables Nil 7,285 - - 7,285
cacOR 0aacadOcedOR UULAOAOUOR RUOOUR UKL - - 7,285
2024
144¢a00ceOR UUaA0OAOUOR OxexePcee
Cash and deposits 4.37% 5,376 - 5,376 -
Contractual receivables Nil 6,306 - - 6,306
Contract assets Nil 9,934 - - 9,934
Advances to clients 5.02% 2,275 - 2,275 -
Term deposits 4.89% 10,000 10,000 - -
W mas -
CacOR 0aacaldOcebOR a0adbuUOR Ox=aePce 63,036 10,000 7,651 45,385
14a4ca00ceOR 40abOUOR RUOOURUCUD &
Contractual payables Nil 2,614 - - 2,614
CacOR 0aacad0cedOR UUAOGAOUOR RUOOURUZELD = - - 2,614
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2;jo0 10a04a0U0R Udecacadace 2ad0U O xUxeORaxeedBe >Oadcaxce

vacPad@aec 40¢@ aUaeb &2@aaUcUéUcgi

CUZ ee@aaelclUéUci ¢ca UacPadPe¢ 40c¢cP 4Ueb UOx OQ04 eaxBacOPda eeUadnfifgeht strld andicdMidger lishiie®d DOc¢c ¢

interest rates currently in place and expected to remain in the short-to-medium term.
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1004 é0ORe UU@AOAOUI

In determining fair values, a number of
- inputs.are used. To increase consistency and
U%U\u%uA“. - T A
' _ daalalOO0OURUci Ua ¢cUB 40alOUOR &
are not rAecoognlse_(_j in the bAaIance shAee,t . .. theseinputs are categorised into three levels,
Oec Oad xUeORae@dx OaxY UU aeOaghidiht@ie RifRiue hierarchy. The

ai¥ fa4cUavu@ac Oxexedcee
Oax RUOOURUcUD &

2025 aff OO0x=Uae aalace 7 of£f O00eU= a4

10a4iUaU "aaeac —SEELE ABc AGxmeR¢ —SEELE

144¢c400¢celOR 10Ua0a0UOR ®:edcee

Cash and deposits 47,144 (471) 471
Advances to clients 2,275 (23) 23

cacOR %aabdobc §-Y8o- >§-80e §-8
2024 aff OO0xUx dalace

10441040 "aaeac —SEEE ABc AGxeRc —SEEE

144¢ca00¢ceOR 10Ua0abUOR ®xedcee

Cash and deposits 15,376 (154) 154
Advances to clients 2,275 (23) 23
cacOR %aad0¢ 17,651 >aaace 177

AOap@c¢ ,aeUci AUab

The basis points sensitivity is based on the volatility of change in the respective indices over
the last 10 years which management believes is a reasonable assessment of average market
volatility expected.

100aU@ U404aa10aU Agg Ad¢
,aelci AaUGaeag AdxeeRe AdxeéRcg

% $'000 $'000 $'000

¥E£¥" Yaé@ecadace O¢ 1OU4 EOReD ¢U&aeUU Ada ¢ ™ saeee

> Fixed Income N/A
> Australian Equity N/A
> International Equity N/A

cacOR %aabo¢

¥£¥§ YaéPaecaBace Oc tO0U8 EOREY cU4aeUU Ada ¢ ™ sasea

> Fixed Income +4.0/-4.0 15,183 605 (605)
> Australian Equity +14.4/-14.4 9,732 1,399 (1,399)
> International Equity +11.9/-11.9 4,230 503 (503)

cacOR %aado¢ ¥aVas® 2507 RV

Ao c Ao assets-anddiabilities are presented inclusive of

off OO0xeUex aalace

Ad¢ A2 agiyuhe 86 6f assumptions. This section

gae . .
measured at nominal value. Contingent levels are as follows:

- Level 1: Quoted (unadjusted) market prices
in active markets for identical assets or

faacUal@ac O e e ONilgR024: Nil) liabilities:

faacUau@ac RUO O NiED24] Mike -

GST receivable or payable respectively.

Level 2: Valuation techniques for which
2j1 1004 60ReD xBcPAAUAOCUAaaSU? BaO=s BDEDR Uades ¢UO¢ U,
the fair value measurement is directly or
/EUAUéU OO04c¢ YéexU@agac- 1OUA éORedndirectly observable; and
agO0xedgagdace aU Oxeaedce Oax RUOOURUcUD &
- Level 3: Valuation techniques for which the
Raé@aec RPGEPR Uadec ¢UO¢ U & U
xUeORaxe@e ¢cUP adaec aUUAU O0ac éaég\églg%rg%aﬁug%nagnt 's unobservable.
used in determining fair values. Changes to The Group determines whether transfers have
assumptions could have a material impact on occurred between levels in the hierarchy by
cUD cdacdae a0=eRce Odx &a0a0 U risadsmgbatddoisation (based on the
This section sets out information on how the Baedec BOePR Uadec cUOC Uz eUU:
0aaed x@cOAAUADx UOUA éORed UalusB8ASYERN as awhole) atthe end of
. . . . each reporting period.
reporting purposes. Fair value is the price
that would be received to sell an asset
or paid to transfer a liability in an orderly
transaction between market participants at
the measurement date.

Fair value determination requires judgement

Financial assets carried at fair value are
investments in managed funds. In addition,
the fair values of other assets and liabilities
that are carried at amortised cost, also need
to be determined for disclosure purposes.

The Group determines the policies and

procedures for determining fair values for

OacU a0aduoRrR Oax 4aa a0adbUOR Oxedcae Oax
liabilities as required.
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a;1 10U4 é0ReP xPBcPaaladcUaa »Oaacaxoe
CU@ ¢cO0ORY OoRae elUaéae ¢UO¢ ¢cUB UOUA ¢éOReD e

liabilities that are the same as the carrying amounts.

au o

104a4ai0au . R 104ai0av )
Oaaeac 10U4 éORew Oaaeac 10Ua éORew
2025 2025 2024 2024
—afEE —afEE —aEEE —affE
144¢c400ceOR 4a04a0UOR Oxexedce
Cash and deposits 47,144 47,144 5,376 5,376
Contractual receivables 6,128 6,128 6,306 6,306
Contract assets 9,939 9,939 9,934 9,934
Advances to clients 2,275 2,275 2,275 2,275
Term deposits - - 10,000 10,000
CacOR 0aacaddbcedOR a0adUOR O e dcd®H5,486 65,486 Y «nno Y «-o
144¢800¢ceOR UUAOAOUOR RUOOURUgUD &
Contractual payables 7,285 7,285 2,614 2,614
CacOR 0a4acdd0OceOR LUAOAOUOR RUOO U8 U D e 7,285 2,614 2,614
10a04a0U0R Oxeaxedce ¢0Re@x O¢c UOUS éORew
1044ai0au
2025 Oaaeag CDEDR & CODEDR ¥ cDedR |
—afft —afff —afft —aftff
7a4c400ceOR 4a040U0OR OxaePcae
Investments at fair value through profit and loss -
CacOR 0aacaddbceOR a0a0UOR Ox=axeBce - - - -
2024
7a4c400ceOR 4a040U0OR Oxeaedcae
Investments at fair value through profit and loss 29,145 - 29,145
CacOR 0aacad00cedR LUAOAOUOR OeaeP¥eY R §"™ - ¥-VYa§" -

Aacpag-0gao 6040 4a 2UU4aU O04ag ca0axeUie OOcedOa RBEDR oY RPEDR ¥ Oax

investment holdings, in full. The funds are sitting in cash, under the State’s Central Banking System.

The fair value of investments in unlisted unit trusts (2024) has been determined by reference to quoted

redemption prices as reported by the manager of these investments.
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& ax

BR au ¢UD OaégéOOg(e(OiB é%&)&%péa%ae®>é L%E O B aceea @ cc

v,acaaxeOcgUaa
This section includes additional material disclosures required by accounting standards or
acUgaeleae@yY Uad ¢cUQ eax@adaecOaxUal au ¢cUUae a0adbUOR &agaaacg;

«jo faacallec@x @aeUcgi

fadearRUxO0c¢c@x  acUci 5)25555 2_02;'£££
E0040 6OaUcOR

Ordinary shares (2025: 12,461,664 fully paid shares, 2024: 12,461,664) 12,462 12,462
Contribution from owners 4,899 4,899
CacOR =20048@ 0O&aUcOR 17,361 17,361

The Group only has one shareholder, the State of Victoria, which owns all the ordinary shares. This
entitles the holder to receive dividends and the proceeds on winding up of the Company that is
in proportion to the number of, and amounts paid on, the shares held.

AaxU0a0ai 20080 aU ¢U@ °c4daed 040 OROxeaelU @x O gaelciy Uaégaaa
a0 UeO0ORD Uad eUUOU ¢cU® -vadacadac aU cagOaeedi Oax tUa0abd@ &
contribution from owners and are treated as capital contribution, without the issuing of shares.

T040U¢cOR aUeb a0abU@agac

The Group’s objectives when managing capital is to safeguard the ability to continue as a going

0aa0@aa 24 ¢cUO¢ Ug 004 3a4a¢éUx@ a@cedae Uad ¢cU® =eU0a@UaRxBaaeyV
maintain an optimum capital structure.

«jojo -UéUx@ax

2025 2024

—afff —afff
Dividend* 124 736
CacOR xUéUxPaxae Uad ¢cU® 1304 124 736

« CUZ 4a0R ¥£¥" xUéUx@ax Uae dac a0100RT e4acUR Ug Use O4a8aédx O ¢cUQ 20080 04aRx
not made a provision for the dividend in the current accounts.

ROEDR | Yad ¥£¥" ¢UQ@ °348¢a xUxedaaedx Uge a0adUDx
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«i¥ IRUQGac Ox==@ce eax@ad a0adbUgadac
Total client assets under management and trusteeship were as follows. These amounts are not

a0 P0¢c@x Ua ¢cU@ O0OROA0OD 2U@P¢ O ¢cUBiI 040 UBRx U4 cdeec aa OOUORU aU ¢UB BacUcU@Beaxea ORUDBAaca;

2025 2024

—afEE —afEE
Investments, real estate, personal, and other assets 1,648 1,668
Client investments in Common Funds 1,407 1,266
CacOR Oxzxedce eaxgdad a0adbUgagac Oax cdeeec@PaUUE 3,055 ¥Y-18§

«i' nwabaaw ¢cOe Peagaae@yY Oxmae@dcae Oax RUOOURUcUD &
The Group’s accounting policy for taxation requires management’s judgement as to the types

of arrangements considered to be a tax on income in contrast to an operating cost. Judgement

is also required in assessing whether deferred tax assets and certain deferred tax liabilities are
recognised on the balance sheet. Deferred tax assets, including those arising from tax losses,

capital losses and temporary differences are recognised only where it is considered more likely

than not that they will be recovered, which is dependent on the generation of enough future
cOeO0ORD 44 ceej

vwabaaw ¢Oe waeleéeORDac

The Group is a state-owned company listed on the register of the National Tax Equivalent Regime.
As such, it is required to account for its taxation liabilities in accordance with the Income Tax
Assessment Act 1936 , and the Income Tax Assessment Act 1997 as required.

It pays tax as calculated in accordance with the respective taxation legislation to the Victorian
Government Consolidated Fund.

cOe OaaxanrRUx0Oc¢Uaa
The Group has formed an income tax consolidated group consisting of the parent and its
subsidiary. The parent is the head entity of the tax consolidated group.

The entities within the tax consolidated group have entered into a tax funding arrangement and

a tax-sharing agreement with the head entity. Under the terms of the tax funding arrangement,

the subsidiary has agreed to pay/receive a tax equivalent payment to or from the parent based

aa ¢cU@ Oedadac ¢cO0é Oxeae@c 48 RUOOURU¢I aU ¢U@ GacUcij £e0OU
from or payable to the other entity in the tax consolidated group.

The tax sharing agreement entered between the members of the tax consolidated group

provides for the determination of the allocation of income tax liabilities between the entities
should the Group default on its tax payment obligations. No amounts have been recognised in

cUg 404a0U0OR a2¢cOcPagdace Ua 4024a@0¢ aU ¢cUUe&e OU&OOadac Oee

sharing agreement is considered remote.

2025 2024

Notes $000 $000
Income tax in the comprehensive operating statement
%a0aag cOé OBAD ¢ 8.3.1 (1,260) (94)
Income tax in the balance sheet
Aaa Oedadgac Ox=xdcee 8.3.2 16,860 16,088
Deferred tax assets
feda4dac RUOOURUGUD &
Income tax payable/(income tax receivable) <l (2T
Aaa 0e&dadgac RUOOURUGUG =
Deferred tax liabilities 8.3.2 (9,939) 10,728
«jlina na0aag cOe ,aeUé0ORPac ,640axed
fadealRUx0¢@x ,acUcgi égg?) éggg
Loss from continuing operations before income tax equivalent (3,134) (1,298)

AcUoa o0aaaalld aée aclU@a OaadaglUgaxléw Ualaag Uaad @am agalax 1,542

soaeextida ¢ OgUaaL ¢Oe >aY£anoce 344

Prima facie tax at 30% (303) 103

cOé gUU@O¢ aU 444 ¢¥asdaadil xUuUgagadDee-

- Imputation credits and other 33 (167)

- Applied capital losses (998) (34)

- Entertainment 8 4

CacOR Uabaag ¢Oe geapae® 0¢calOecOORD ca 44040 ¢cUAU A4AY¥ O£ e >-80e
C)aééégae (CacOR VUabaaw ¢cOe gedagaed OdaddlUade aaéBagace Ua-

- Current tax expense 301 -

- Deferred tax expense (1,561) (94)

CacOR aaégagace Uad ¢cUQ agalax >oY¥OE e >~ 8 0e

EgUUUcax 06a0U@ aUU@Ocléd ¢cOé a0c¢cw 125% 28%

a0iadac

Deferred tax assets relating to capital and revenue losses were brought to account in the year and have been fully

utilised. There are no unrecognised capital or revenue losses.
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«ili¥ ha0aag ¢0é xgUP&aadx Oeaedcae Oax RUOOURUgUD & «ili¥ aa0aa@ ¢0é x@UPAaaddx Oxraedcae Oax RUOOURUgU@ e >Odadcaxce
- PUB&aadx ¢c0é OeaedcaetBRUOOURUGUD
The calculation of deferred tax assets/liabilities are measured in accordance with Accounting

Taxable and deductible temporary differences arise from the following:

Standarq AASB 112Income Taxes . As such, the Group accounts for the tax consequences of S025 Aé%%%uééoug g‘lléU 8 28 g;g g;’ %53%%; g%iag%%%
transactions and other events in the same way that it accounts for the transactions and other $'000 $'000 _AfEE —AfEE
events themselves. Thus, for transactions recognised in the comprehensive operating statement, c3amae xOUPAADX cO& Omaedcae
rglated 'Fax eﬁgcts are also recognised in the result. For f[rans-action.s and other events recognised _ Provision for doubtful debts o o ) ol
directly in equity, any related tax effects are also recognised in equity. )
- Provision for employee entitlements 3,626 286 - 1Y -o¥
A deferred tax asset or a deferred tax liability will be recognised for all temporary differences that - Provision for accrued expenses 280 1.350 ) 1,630
arise for the difference between the carrying value of the asset or liability and its tax value. _ Accrued audit fees - i ) o
Deferred tax assets are the amounts of income taxes recoverable in future periods in respect of - Leased liabilities 11,050 (58) - BEY ¥
deductible temporary differences, the carry forward of unused tax losses and the carry forward - Prepaid revenue (sublease) 20 B 3 20
of unused tax criadits. A deferred tax a§set §_ha|| be rgcognised forAthe carry forward ofAurAluseo_I. tax ) o - Acerued income for capitallcommission 122 68 i -
Raexede O4dx edéxe@x ¢cOe Oad¥xUce ca ¢cUP Beéecdac ¢cUO¢ Ug Ue 43aa000RD ¢
against which the unused tax losses and unused tax credits can be utilised. - Reve?ue Icfsses ‘ — 884 (i) - -
CacOR Uadee xBUGZaadadx ¢Oé Oee e dcab088 772 - 16,860
cdame x@UDAa&d@x ¢Oe RUOOURUcUD &
- Right-of-use assets (9,418) 254 - > YoO©8m
- Unrealised gains on investments (357) 357 - -
- Fringe benefits tax 2) 7 - 5
- Fixed assets (general) (951) 171 - >« £ e
CacOR VUdamxae xBUZAATx ¢cOé RUOOURBYEY X 8 - >aY-al-oe
AG¢c xgUZa&dogx ¢Oe Oea®dc 5,360 1,561 - ©Y-¥n
Aa@alal 100aU@x T00&U@x 1RaeU4aUl
2024 OO0ROA&AOD ca Uabaag ca @aeUci O00ROAOD
$'000 $'000 —AaffE —Aafff
cdaee xPUPA&Dx ¢cO0é Omaedca
- Provision for doubtful debts 76 (43) - 33
- Provision for employee entitlements 3,385 241 - 3,626
- Provision for accrued expenses 663 (383) - 280
- Accrued audit fees 69 4 - 73
- Leased liabilities 11,915 (865) - 11,050
- Prepaid revenue (sublease) 24 4) - 20
- Accrued income for capital commission 85 37 - 122
- Revenue losses 665 219 - 884
CacOR VUdaxe xBUBE&ADx ¢cOé Omxa @cab,882 >3- 80 - 16,088
cdame xPUDA&a@Bx ¢cOe RUOOURUcUD &
- Right-of-use assets (10,575) 1,157 - >aY8o«aoe
- Unrealised gains on investments - (357) - >1"ae
- Fringe benefits tax (2) (2) - >¥ e
- Fixed assets (general) (1,040) 89 - >="oee
CacOR Vdamxae xBUPAa&aTx ¢cO0é RUOOUREBgY@ 0= 888 - >afVYayY«oe

AGc xgU@Zaadox ¢O0é Oxeaedc 5,266 -8 - 5,360




96 STATE TRUSTEES ANNUAL REPORT 2024 - 2025

«i8 Adxedacede

Roe@déeod Ueapagaon A0xdAaéw

»Cade®c@D > EWYT ¢ A°nOO© X
faado0alde Og@aclagagacedcOn
—atfE —afEEf —afEfE
2025
Opening balance at start of financial year 14,670 8,017 22,687
Profits transferred to/(from) reserves 603 781 1,382
Closing balance at the end of the financial year 15,273 «Ya-« 24,071
2024
Opening balance at start of financial year 14,508 7,554 22,062
Profits transferred to/(from) reserves 162 463 625
fRaxeUaU OOROCAOED O¢ ¢cU@ @ax al ¢U® UUa0adbUGR6T@O & 8,017 22,687

Adedadéd Ueax »Caeaec@@ T7aaa0aU0ax Ocoe
Under the Trustee Companies Act 1984

(the Act), a reserve fund of not less than half of one per
cent of the value of company-managed trust estates in Victoria must be provided. In the event

that a liquidator, receiver or manager is appointed, reserve fund monies are to be paid from the
trustee company according to Section 39(3) of the Act. Section 38 of the Act requires the Group

to place assets into a reserve fund. These assets must be managed consistent with requirements

of the Trustee Act 1958.
On 30 June 1999, in keeping with legislation amending the

a0cO0Ua@x 444 caece|

State Trustees (State Owned Company)
Act 1994, the corpus amounts held by Common Funds were paid to the Group, with a transfer
auU —0f) ¢claex04ax ca 40 xVaéPae Udaa a@cOUa@x d38a cae Ua ¥£¥©

2025 2024

—aftff —aftt
"ee@ce 02ad4UxeU4aU ¢UQ TaBtee@érap@nigstAck Y
Cash at bank and on hand 47,144 5,376
Term deposits at call - 10,000
CacOR Oxedce 0aaddlelal JugedCmm@biéscteax Y 47,144 15,376
ADxegdédéd Ueax dgaeUagadacea 15,273 (14,670)
AedalReeae 31,871 706

"FaDAOR 4P PaeDd Y AEY%T ¢ Acnoo

CU@ cdaea UOeae é0aUaeae a0albuUOR agaelagadace Uasdaeodx 01 ¢UD

Investment Commission (ASIC) in relation to the Australian Financial Services Licence.

CUUx 40e08¢é0 60 0400¢c@x xeadUaU ¥£o!¢ng 6UcU ¢cUQB ca0aaUyY

a

>¥E£¥§- gé_f\Aml‘lma AT

-

a

a@cal
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The Group has established a reserve account to isolate our ASIC regulatory requirements.

CU0axe@ a0abUOR dpaelagagace 040-
+ nettangible assets;

« surplus liquid funds;

- adjusted surplus liquid funds; and

« a buffer for the adjusted surplus liquid funds.

As at 30 June 2025, the Group is compliant with the Australian Financial Services Licence

4a0aduU0R agaeVagagdacei

«i” fadcaarRR@x @dacUcgi

The consolidated financial statements at 30 June 2025 include the following controlled entit

The financial year of the controlled entity is the same as that of the parent entity.

_AROO®D aU Cciag aU paap éOReé@ au ~ aUv TaacalOecUaa
Uaoaaaaao g shares d034gac @acUgiakares ca ¢UQ adexelRgee
faacaaRR@x @acUci UdéQ@axecadac UG R x —afftf
—afff
2025 2024 2025 2024 2025 2024
STL Financial Services Limited Australia Ordinary 5,200 5,200 100 100 432 379
STL Financial Services Limited has $5.2m of paid-up capital which has historically supported t he
Australian Financial Services Licence requirements in respect of minimum net tangible asse ts.
«i© ADadgac dacUci UavuaaadcgUaa
The parent has entered into operating expenditure commitments as disclosed in Note 6.2 of these
financial statements. The parent entity’s contingent liability is disclosed in note 7.2.
No guarantee was provided by the parent entity.
~AN ATIAAAMA A 1TLRAAXN
A AT w5 A A o £ 2025 2024
“adUadaaO¢cUadd agdROcUAU ¢cad cUY aOagdac _AfEE _AfEE
Current assets 57,173 63,374
Non-current assets 62,362 50,362
CacOR Oxxedcee go-Y"| 113,736
Current liabilities 17,750 9,115
Non-current liabilities 35,542 37,962
cacOBR RUOOURUCUG & 1Y ¥-y 47,077
Issued capital 17,361 17,361
Retained earnings 24,811 26,611
General reserve 24,071 22,687
CacOR 2U0agUarRxPaxea PaeUgi 66,243 ©OYO -
Profit or loss of the parent entity (416) 59

U _a;  CacOB 0aaaapl@a=ed Uadaag al ¢U0 a40404ac BagUxsnoce
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«ja2  0a4aa00 xPaBaxgaoi

«inf APdxeda4aeU0ORD aQaxaae

" @U0Ual 004ac aadclaa al 40éoaew Ue 40000edx Udaa c00 A£cOco al EUOLaadl £4 000l A ralisd AL OPa

Agreement. A four-year agreement was agreed and signed by both parties, with agreement
concluding on 30 June 2026. This contract is between the Group and the Department of Families,
Fairness and Housing.

«j« ApaeaodaldcUaa au OexUcadee

2025 2024
$'000 $'000
Audit or review of the financial statements 222 214
CacOR &4gaea®aldclaa »gebRexeUéB aU °ECa 222 214

The audit fees include all fees paid (or due to be paid) to the auditor, Victorian Auditor General’s

The following persons held the position of Responsible Portfolio Minister for the reporting period:
The Hon. Timothy Pallas Treasurer of Victoria 1 July 2024 to 19 December 2024
The Hon. Jaclyn Symes Treasurer of Victoria 19 December 2024 to 30 June 2025

U@ 0caae
CU@ UaRRaelalU agaxaae UORx ¢cUP daeUcUaa au O xUa@Ocad ad OUUGU
period:

The Hon. Jennifer Acton Director (Chair) 1 July 2024 to 30 June 2025
Angela Emslie AM Director 1 July 2024 to 30 June 2025
Anthony Clark Director 1 July 2024 to 30 June 2025
Vivienne Nguyen AM Director 1 July 2024 to 30 June 2025

"50aeacO0Rd AU O 4

AU 0@ >E'°AceY aU ¢U@ a40404ac BacUciY 22602 UxU04&1 O4ax PacUcUBee 60040 eldra@a@ac Ve cP@IgARasgitcUég AU ODA o¥ %ERT ¥E£¥8 cA £ %ead

company i.e., the audit fees for VAGO auditing State Trustee’s Australia Foundation and State
Trustee’s Australia Foundation Open Fund estimated to be $24,200 (2024: $23,200).

The audit fees for VAGO auditing the Common Funds and inveST Funds where the parent also
acts as trustee company is estimated to be $88,000 (2024: $85,000). These fees are paid by the
respective Funds.

John Velegrinis T00@U ,6@0ecléd AU O@a o %eR1 ¥E¥§ cA o¥ LeRi ¥

Total remuneration received or receivable by the Responsible Persons in connection with the
management of the Group during the reporting period was in the range: $730,000-739,999 (2024
$810,000-819,999). Total remuneration was paid or payable to the Responsible Persons by the parent
company, State Trustees Limited.

«i= AcU@ga ab¢cgdalUOR O000aeacUaU YexUgagdaceyY BecladbcPe O S a2z -t1a s~

«j-~jo -@cPaaladclUaa au Oaacaar aé@a acU@a GacUcUDa

CUPexe@d a404a0UOR e¢OcPadacae 040 OadaxeaRUx0¢@x a4a0adOUOR m¢OcPagdaca

Services Limited as a controlled entity. In determining whether the parent has control over

O4aacU@®4& gacUci O x@ a@x Ua “A£p vfY OaaaeUxga0c¢cUaa UOx O0Q@a UUeéDa

- power over the other entity;
< exposure, or rights to variable returns from its involvement with the other entity; and

- the ability to use its power over the other entity to affect the quantity of returns it receives from
that other entity.

«ji~i¥ 742aRU04a0@ éUc¢cU ©“acdadadbclUaadnr t0a0adblUOR AgaadacUal AcOax0Oax

CUZ 40a0UOR &4adc 0aaanlde eUcU %acPaa0OcUaadRr 1UadadUOR ABaasc

the International Accounting Standards Board.

UagOcadae O0ax 00aeacOOR® AUUUODA 2025 2024
0-9,999 - 1

20,000 - 29,999 - 1

30,000 — 39,999 1 -

40,000 - 49,999 3 4

80,000 - 89,999 - 1

100,000 — 109,999 1

460,000 - 469,999 1 -

530,000 - 539,999 - 1
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«jpo AgaeadalOcUaad au gegOecUédee s@0ecUéd = AazUcUaa ¢UcRD .0¢@Bz= damUcUaa O
CUg aeal@a auU ge@OecUéd auU OQBadaeY acU@a ¢cUO4& alaUecgaae Oax xUagobcaa . B

. . . . . . John Velegrinis fUUQU ,é080eéecUéP AU OQa 1 July 2024 to 12 July 2024
during the reporting period are shown in the table below. Total annualised employee equivalents
344éUx@ O agO=xea® aU UeRR ¢cUag gaeléORPac Bed0ecléd aU OPaax aé@a ¢U Melissa Reynolds T00@U ,600ecUéd AU OB4 12 July 2024 to 30 June 2025

e A e o o . . A e s AT OAAm U xOE el A A
Aﬂ'aeaQaOg@aaaaaaUaeQae Qaa.Ba.lﬂﬂ Ovay ga? Uua ORR Uagaae au OadadeUxgalOc¢Uaa General Manager — Trustee Services 1 July 2024 to 11 July 2024
provided by the entity, or on behalf of the entity, in exchange for services rendered, and is
disclosed in the following categories. e o
Brett Comer M I2L “UE@E@UEE Al @28 9Ex ga?ﬂl?%ﬁ%iﬁ\ﬁ&%%berzom

AUadc cdaa @aanraio dndidamounss such as wages, salaries, annual leave or sick — Corporate Services

RPOéED ¢cUOc 040 ¢2eORRI 40Ux a4 a80100RD aa O 4Uer08 O00&xeUxeY Ox 6@RR
as allowances and free or subsidised goods or services. f0U@U 104a04a0U0OR AU O@a Oax *da@aldOR AOAQ DA
— Corporate Services (Interim) ﬁ"i{lgv%mﬁe? fUQM(? i January 2025

AcU@4a RaaU ¢géaa iAclmdedbng-service leave or sabbatical leave, jubilee or other Andrew Tennant
t:SééU ae?ééUO@ Ogapd ceY RaaU ¢pada xUeOOURUcI 040 ¢cee xoUQPAadQx Oaaao: General Manager — Professional Services 1 July 2024 to 30 June 2025
onuses paid.

(@)

Aae¢ PaaRaiagac OPadRpxry d0axeUaae Oax acUPa a0clagadac 0040 cae 0L \ichael Chemov ‘HCL;JU@U ;Ué_OéC')UOB AU 00& Oax °BagaQ R ADIQUBS o 2025
— Corporate Services

discrete basis when employment has ceased.

AdUalbU&aRD e éaedx ca XﬂqﬂééUé@ 90@ éégééﬁ Oax Oé—aéé(} au é@aéé@é—()(}uéJosephineBrown General Manager — Financial Administration 1 July 2024 to 30 June 2025
Remuneration is based on the Victorian Government Public Entity Executive Remuneration

Policy. This is structured as a total employment cost package, delivered as a mix of cash and Margaret Canavan General Manager — Trustee Services (Interim) 29 July 2024 to 1 February 2025
340204000 x 4aa a0albUOR O0aw ¢cae O¢ ¢cUL® Ge@OeécUéPBaea xUarbOapclaa; &«

«£” aU ¢U@ T0U0UQU ,e@0ecUéd AU OQdae O0=® «0R0AI »Oa x@Bc¢c@aalagx Oi °aMeaghan Morberger General Manager — Trustee Services 2 February 2025 to 30 June 2025

Remuneration Panel (GSERP).

General Manager — Technology and
Dean Matthews Transformation (Interim) 20 November 2024 to 30 June 2025

Rowena Stocks General Manager — People and Culture 13 January 2025 to 30 June 2025

AgacagaOclaa aU &@0ecUéd AUUUOG A= >Ua0Rexdx U4 %mﬁ??@&t}@é@égﬂ%@%aaagm

Short-term employee benefits 2,123 1,912
Post-employment benefits 179 139
Other long-term benefits 8 16
Termination benefits 144 -
CacOR Apaeagadglaa 2,454 2,067
cacOR 4ead@a auU %AAsz 10 5

CacOR 04a4aedRUae@x gaaraidd PdaeUéORPacee > ,, e Ti« 5
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a @ afehé &éodfinclude the Portfolio Minister, Directors, the Chief Executive

«io¥ AGROcDx a04ci xUxeORaxeaddee VoD agac
. claeed gep@0eéclégae a@aaaclal xUa@OcRI ¢ca ¢cU@ fUUGU ,éd
U

The State of Victoria is the sole shareholder of the Group.
The subsidiary is owned and controlled by the parent. The subsidiary has been consolidated into the OB RUxce PPI a0aOUZadac ddaxaaadh-
40a0U0R ecOcPagdacae aU CUQ caaea;

%@i adaOUgagac agax=aaadn AaeUcUaa ¢cUcgR®@ 0¢@ea&® da=xeUgl

The parent is the Trustee Company for the following:

cU@ »aaj cUaacUi AORTéasarer 1 July 2024 to 19 December 2024

« InveST funds

« Common funds

cUg »aaj LOO0RI4& /E]aQeeasurer 19 December 2024 to 30 June 2025

- State Trustee’s Australia Foundation; and

- State Trustee’s Australia Foundation Open Fund. v@aaluga Ocaa Director (Chair) 1 July 2024 to 30 June 2025

Related parties of the Group include:

- all key management personnel and their close family members and personal business SEEIBENCEIEIBURE S Director EUY D EY oA

Uac@a@ece >084caaRRPx PacUcU@BeaeY YalUag égacedade Oax BacUcUQe ¢cUQ1 U0é® 20UAU OOac Ua ¢e0a0@ 4aé0aE®
and “acUaai 1R04&P Director

1 July 2024 to 30 June 2025

- all departments and public-sector entities that are controlled and consolidated into the whole
alu e¢0c¢@ Oaax=aRUx0c¢c@x a4a04a0UOR e¢cOcP@adacei
All transactions with related parties are conducted on commercial terms and conditions.

EUeU@gaa® AUeiga A Director 1 July 2024 to 30 June 2025

%vala E@RZGUAUVAU Chief Executive Officer 1 July 2024 to 12 July 2024

AUUAU O004ac ¢ca0aae00clUaaa éUcU Uaegadaagdac ao@RO¢cBx BacUcUDee

AZGRUaxe=O A@idaRxa Chief Executive Officer 12 July 2024 to 30 June 2025
(A Ao AT~ AL A JAACA0O0 Q O=U 0=l
Rcesn a0 caoam00s0adA0 ORARER98, 10000105

¥E¥" —afffae

Chief Financial Officer and General

Manager — Corporate Services 1 July 2024 to 11 November 2024

caégasagac dacUci naddce Taada

State of Victoria (DTF) Dividend payment - - - - -

Chief Financial Officer and General

Community Services

‘axageée coaadacg

Manager — Corporate Services (Interim)

12 November 2024 to 28 January 2025

State of Victoria (DFFH) Agreement 29,682 - - 32,380 -
Revenue earned from AT A A Al 7 B A A 2 Chief Financial Officer and General
State of Victoria (DEECA)  administration of 2,057 - 158 1,649 - AUOUOOGR TUBaade Manager — Corporate Services 29 January 2025 to 30 June 2025
Solar Homes Program
cacoOR HENZERIS - 158 '8V E£¥ = aeUQ@ uaaéa General Manager — Financial Administration 1 July 2024 to 30 June 2025
A A B A A s s A A A A ‘axadpeée cpaalac General Manager — Professional Services 1 July 2024 to 30 June 2025
N N AA A S AT A8 A4 A A AT A caOO0% 0c, 10U fO0aU
¥£¥8 —afffaee AOc¢cea@d au gaOaanOgUa%%OOU [h%‘s@?@agaquQOQUéQﬁOUx

caégaaagag @acgUgi

AGRUzx==e0 AgidaRxa

General Manager — Trustee Services

1 July 2024 to 11 July 2024

State of Victoria (DTF) Dividend payment - - - - (736) & 10 S
AdGaubdadc 1040604 Iet”e.ra anager — frustee ervices 29 July 2024 to 2 February 2025

State of Victoria (DFFH) CEmII Y SErEEs 29,292 - - 28,540 - i)

Agreement ’ ’

g AgGOUUO4&a AadODB&U DA General Manager — Trustee Services 3 February 2025 to 30 June 2025

State of Victoria (DTF) EEE Sl - - - 252 -

Equity Scheme

- Revenue earned from @04 AOcclUgéa General Manager — Technology and 20 November 2024 to 30 June 2025

State of Victoria (DEECA) administration of 2,638 - 254 3,122 = Transformation (Interim)

Solar Homes Program

Revenue earned from Aaegald FEcaldbe General Manager — People and Culture 13 January 2025 to 30 June 2025
State of Victoria (DEECA) administration of 295 - - 332 -

Power Saving Bonus
cacoOR 32,225 - 254 32,246 >al©oe
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«jn¥ AGRO¢@x a048c¢i xUaeORaAx=edd >Oaacaxce A 7 A - 2 ’ - " - = ~
D 0 fadeealRUx0Oc@Bx BacUci xUaseORae

CaOaaxeOO0Oc¢cUadde éUcU bPWi a0a0OUPadac dadaxadadil

AUUAU O004ac ca40aae00OcUadaae éUcU Pgi adabUgagac a0adxaaadnR 23a0a00a0RR OgaFareIaEYaarRaiadac

remuneration. Details of these transactions are outlined in the table below.

CU@ O0aaadasebclaa x@cOURDx OPRAE PeORexPae ¢UD 20R0AUDe Oax OBad ce ¢cU@ dadcUarUa alaUaxecoa SOOI Cl g & U< 2
receives. The Minister's remuneration and allowances is set by the Parliamentary Salaries AROOE Uasadx aAaU @004 R SORUG 4
. . L. . . - s 2 A A - R aaa aaa e a ececa a

and Superannuation Act 1998 and is reported within the  State Annual Financial Report . Total .acUgl a0ag .acUcl Qﬁ%éa)('jéégé_é_o(;gxo@guc()g OBRx 4aa Séé_gUUé
remuneration was paid or payable to key management personnel by the parent company, State
Trustees Limited. State Trustees Limited Body corporate Australia N/A Australian

A AR A A A s AT AR 2025 2024
faaagaeOcUaa au %AASe $'000 $'000 STL Financial Services Limited Body corporate Australia 100% Australian
EFUadc cd4&a 0asdRrRaig® O0Bagd cea 2,337 2,174
Aaec gaanaiagac OBAagd cee 204 166
AcU@4& RaaU ¢cgaa O0@agd ca 8 16
copaaladbclaa O0ag cee 144
CacOR agaeavadclaa ¥Yo-! 2,356

2025 2024

$'000 $'000
Common Funds 7,040 6,342
inveST Funds 3,163 2,842
CacOR UP@e Oax OadaaalaeaelUade 10,203 ~Yo«§

The Group received fees in its capacity as the trustee company of the inveST Funds. The Group
received fees in its capacity as manager and trustee of the Cash and Charitable Common Funds
respectively.

Fees and commission represent amounts recognised in the comprehensive operating statement
as revenue. This will be net of any GST where applicable.

-Ud@d0cadea UdcPBaDecee

There are no Directors’ interests in any of the funds managed by the Group. There are no other
®@UUaU0 O00ac 49R0O¢c@x a04ci ca0axeO0Oc¢Uaaee|

«ja! AO¢cQédexe eOxgaedac ca ¢cU® @ax au ¢cU® adadUlUOR ivda
CUgaw 0aw aa OUabeaxmcOald@ae eUUOU U0¢éw OadUxe@a ®Ua0@ £ Lead ¥£¥ ¢UOc¢c UOED 2UUAU OOacRI
OUUBOc@x ad a0i @UU&aU O00acRi OUU@O¢ ¢U@ aagadbclaaae auU ¢cUQ c3aea;
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[ ] o L A o N L Pal o Pal L] A Ve
-Ua@dOcaaea x00OROaOcUaa
In accordance with a resolution of the Directors of the Group, we state that in the
opinion of the Directors:

>0 e cU@ a0adbU0OR a¢OcPadace Oax daacPa aU ¢UQ® °jaea 0ag
the Corporations Act 2001, including:

(i) giving a true and fair view of the consolidated entity’s
4a0a0UO0R aaeUcUaa Ox O¢ £ ea@ ¥£¥" Oax au U
for the year ended on that date; and
(i)  complying with Australian Accounting Standards (including
the Australian Accounting Interpretations) and the
Corporations Regulations 2001.

>0 e ¢cU@ a04a0UOR e¢cOcPadace Oax dacPe ORaxa OaaidanRi éUc¢U wacgaaldcgUaa

Reporting Standards as disclosed in Note 8.9.2.

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

(d) in the directors’ opinion, the attached consolidated entity disclosure
statement is true and correct.
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The Honourable Jennifer Acton Vivienne Nguyen AM
Chair Director

Melbourne, 28 August 2025

vax@agax@dac OéexUcadase 404aaa

VAGO

Victorian Auditor-General’s Office

Independent Auditor’'s Report

d} §Z JE §}E- }( "8 & dEu+E » >]uls

Opinion | have adited the consolidated financial report 8tate Trustees Limiteand its
controlled entity (togetherthe Group) which comprises the:

consolidated balance sheet as at 30 Jangs
consolidated comprehensive operating statemémt the year then ended
consolidated statement of changes in equity for the year then ended
consolidated cash flow statemefur the year then ended
notes to theconsolidated financial staments, includingnaterial accounting
policy information

X Directors' declaration.

In my opinion the financial report is in accordance with @@porations Act 2001
including:

X giving a true and fair view of the financial positiortteé Groupas at30 June
2025 andits financial performance and cash flows for the year then ended
complying with Australian Accounting Standards andQoeporations
Regulations 2001.

Basis for | have conducted my audit in accordance with it Act 1994vhich incorporates the

opinion Australian Auditing Standards. | further describe my responsibilities uhdeAct and
those standardén the Auditor's Responsibilities for the Audit of the Financial Report
section of my report.

My independence is established by tBenstitution Act 1975My staff and | are
independent ofthe Groupin accordance with thauditor independence requirements
of the Corporations Act 200and the ethical requirements of the Accounting
Professional and Ethical Standards Board’'s APESddof Ethics for Professional
Accountantgthe Code) that are relevant to my audit diet financial report in Victoria
My staff and | have also fulfilled our other ethical responsibilities in accordanbethvit
Code.

| believe that the audit evidence | have obtained is sufficient and appropriate to provide
a basis for my opinion.

Other The Directors of the Groupare responsible fothe Other Information, which
information comprisesthe information containedin the Directors’ Report of Operatiortsut
doesnot include the financial report and my auditor’s report thereon

Level 31 / 35 Collins Street, Melbourne Vic 3000
T 03 8601 7000 enquiries@audit.vic.gov.au www.audit.vic.gov.au
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