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"RUULJHH 6SRUWV LV RQH RI WK
KRVSLWDOLW\ VSRUWLQJ DQG
RITHULQJ D XQLTXH EOHQG RI OHL
DQG UHFUHDWLRQ LQ D SLFWXUH
PLQXWHV IURP 1RZUD WKH FOXE
JDWKHULQJ SODFH IRU ORFDOV D
H[FHSWLRQDO IDFLOLWLHY DQG D
PHPEHUV IDPLOLHV DQG JXHVW\
UHQRYDWLRQV DQG D PRGHUQ U
FRQWLQXHV WR HYROYH ZKLOH
FRQQHFWLRQ WR WKH ORFDO FRP]
6HW DJDLQVW WKH VWXQQLQJ ED
*ROI &RXUVH WKH FOXE ERDVWYV
WKH IDLUZD\V WKH UXUDO VXUU
&DPEHZDUUD ORXQWDLQV 7KH
KDV HVWDEOLVKHG LWVHOI DV RQ
HQMR\DEOH OD\RXWV DWWUDF
FRPSHWLWLYH JROIHUV WKURXJKF

*5((1:(// 32,17 5' :255,*(( 16:
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7KH ([ 6HUYRV LV RQH RI
UHFRJQLVHG FRPPXQLW\ FOXE
1RZUD UHJLRQ IRU PRUH WKDQ
WKH KHDUW RI WKH &%' WKH
RULJLQV VXSSRUWLQJ UHWXU

ZRPHQ LQWR D YLEUDQW VRFLDSS

DQG FRPPXQLW\ KXE WKDW Z
JXHVWYV DQG YLVLWRUV DOLN

WKH

FROQWLQXHV WR SOD\ DQ LPSRUW

ORFDO FKDULWLHVY VSRUWLQJ
LQLWLDWLYHV ZKLOH SURYLGLQ(Q

HI[SHULHQFHV IRU WKH ORFDO

$ PDMRU IHDWXUH RI
D PRGHUQ DQG
ORFDWHG RQ WKH ILUVW OHYH
RIIHUV D ZDUP DQG ZHOFRPLQ
PHQX GHVLJQHG WR FDWHU WR
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35(6,'(176
5 ( 3 2 5 7 ED\V DQG D QHZ EDU DUHD I

XSJUDGHV KDYH DOVR FUHDWE
HIILFLHQW ZRUNLQJ FRQGLWLR(
ZRUNV FRPSOHWHG WKURXJKRX
WKH QHZ IR\HU DQG RIILFH
RXWGRRU JDPLQJ IDFLOLWLHYV
VIVWHPVY LQVWDOOHG EHQHDW
ORDGLQJ ED\ DQG OLIW LQVW
XSJUDGHG JDUGHQ EHGV DQG C
DURXQG WKH YHQXH

I 7KH %RDUGTV UROH WKURXJKR
WR SURYLGH RYHUVLJKW HQVX
$/%$1 %, VXSSRUW WKH H[HFXWLRQ RI
35(6,"( SRVLWLRQV WKH *URXS IRU IXW
ZRUNHG FORVHO\ ZLWK WKH &K
W LV P\ SOHDVXUH WR SUHVH@G WHKHAXSMLNWL B/HOWTWR HQV X
SHSRUW IRU WKH 6KRDOKDYHQ (G %$HUQYLFHWKLVYRXGHRDQGLQJ S
WK H ILQDQFLDO \HDU GLVFLSOLQHG ZHOO FRQVLGHU
WKH EHVW LOQWHUHVWYV RI PHPE
JLUVWO\ RQ EHKDOI RI WKH %RDUG DQG PDQDJHPHQW
ZH H[WHQG RXU VLQFHUH FRQEBFRRIHOQFGWOWRWEREO *URXS KI
PHPEHUV DQG IDPLOLHV ZKR KD®&H PRROWW ORWHGURYHOLHQFH 7
RYHU WKH SDVW WZHOYH PRQGLK\HUYKXIUHGKRSHBKWWLRQV KD
UHPDLQ ZLWK \RX GXULQJ WKHVRHPHHUFKOFMR M PEIXLQJ WR VX
WKURXJKRXW WKH GLVUXSWLRC
7KLV \HDU KDV EHHQ RQH RI ERWK HRKDIROHQUB QDAM}G DQG Uk
VLIJQLILFDQW SURJUHVV IRU WKHARQ@RXBW LRIQO HEWWZEBHQJ WKH
FRQGLWLRQV ZHUH LPSDFWHG EFPBRMKRLL WD $MWVBDIORXRBEWON W HUY H \
DQG RSHUDWLRQDO GLVUXSWLRQ SDUWLFXODUO\
WKURXJKRXW WKH UHGHYHORIMRPQI JRORUNYD QBW SHUVSHFW
‘RUULJHH 6SRUWV WKH %RD UG QKL XBIGP WWIRQ N®&/UHQJIJWKHQ
IRFXVHG RQ JRYHUQDQFH ORQJWKHMUPGMRDWOVQREL®IQN\LQFUHI
DQG VXSSRUWLQJ PDQDJHPHQW RSKHWHDNWKQD SHHWQRIGURRPHQW
VXEVWDQWLDO WUDQVLWLRQ PDLQWDLQLQJ D VWURQJ IF
PDQDJHPHQW UHJXODWRU\
$ PDMRU DFKLHYHPHQW GXULQU WMSRQNDEOHDYDWRIKGI DQG VX
FRPSOHWLRQ RI RXU H[WHQVLYWWDHORYRMWMRKH ZRIRNKETV GDW
7KHVH SURMHFWY ZHUH GHOLYHVWGDMWRH D\ KZEKWWBSQGRUIGW LH YV
E\ )XJHQ &RQVWUXFWLRQ DQG WHKBHDIQOLNKHRQUHYKDOWLRVFDSD|
VRPHWKLQJ WKH HQWLUH *URXS FDQ EH SURXG RI
7KH QHZ ELVWUR UHGHYHORSPHQW.L XPMLWDQQYVPROPN®/ RQH G X!
WKH VSDFH ZLWK DOO QHZ HTXLBPRAMQWH PISEW I BRRORQJ VHUYLC
DQ XSJUDGHG FRRNLQJ DUHD LPRDEDBG MYULYOH KDV PDGH D \
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FRQWULEXWLRQ WR WKH 6KR DRDKDH IBQ U ([QIHWKLFHIHULRG WU
*URXS RYHU PDQ\ \HDUV EULQBH®EH{SHW[SHHYAMQFHY  VWUR
LOQWHJULW\ DQG D GHHS XQGH SHWDRGAMJIFRI WRBGOXKVWDLQ
LQGXVWU\ 2Q EHKDOI RI WKH %BRI\GK , THKIWHARBSRXMWLRQ RI W
VLQFHUH WKDQNV WR 1HYLOOH FRBEKIQHG HGLWRWLRID PRGWLQ X
VHUYLFH WR ERWK WKH RUJDQLWRBWURY IDROIED @ K A DESDREDL®H W\ S
FRPPXQLW\ VWURQJO\ IRU WKH IXWXUH

‘H ZHUH DOVR SOHDVHG WR RQIFGDOODLQ WVKKRIGW RXU PHPEHU!
VXFFHVVIXO $Q]DF 'D\ 7ZR 8S VHBSRWW DK SDWLHQFH WKUR
%HUQLH RQ WKH PLFURSKRQH ORFOMWQ XWCH USLQY HYHU\WKL
$QGUHZ WDNLQJ WKH EHWV DME®DEQUIFRROLWWHG WR GHOL
FRPSXWHU WKH GD\ ZDV HQMRRH)G LFQXBOWR DDA YH DQG VXS
UHPDLQV DQ LPSRUWDQW WUWHRFPPXOQR®\ IRU RXU

PHPEHUV DQG FRPPXQLW\ $/$1 %,

, ZRXOG DOVROLNH\NRSHUVRQ%%HLb@NQRZOHGJHDQG
WKDQN %HUQLH $QGUHZ 6DUD OLFKHOOH -RGLH DQG
%UHQGDQ IRU WKHLU DVVLVWDQFH DQG VXSSRUW
WKURXJKRXW WKH \HDU DORQJ ZLWK DOO RI RXU
DPD]JLQJ VWDII DFURVV WKH: *lJRXS 2 i s
GHGLFDWLRQ SURIHVVLRQDOLWVI
GXULQJ D GHPDQGLQJ SHULRG
DSSUHFLDWHG

s

7R P\ IHOORZ 'LUHFWRUV WKDQN - Gl
FRQWLQXHG FRPPLWPHQW D '

WKURXJKRXW WKH \HDU

DSSUHFLDWLRQ WR WKH &KLHI I
([HFXWLYH WHDP IRU WKHLUF
SURIHVVLRQDOLVP $ VSHFLDO
*UHJ IRU VWHSSLQJ LQ DQG VXE
GXULQJ P\ UHFRYHU\ IROORZLQ#3
VKRXOGHU HDUOLHU LQ WKH \HI
ZDV JUHDWO\ DSSUHFLDWHG

, ZRXOG DOVR OLNH WR DFNQRZ
WHDPV IRU WKHLU RXWVWDQG s
WKH UHQRYDWLRQV 7KH QHZ N

XSJUDGHG JDOOH\ DUHDV KD
H[FHSWLRQDOO\ ZHOO DQG \R
WUDQVLWLRQ HQVXUHG RSH
VPRRWKO\ $V ZH ORRN DKHDG
IRFXVHG RQ HQVXULQJ WKH VLJ
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WKHLU LQIDQF\ WKHVH FDSDE
VLIQLILFDQW VWHS WRZDUG D
UHVSRQVLYH RUJDQLVDWLRQ
,PSRUWDQWO\ WKH VWUHQJWHEk
SRUWIROLR KDV EHHQ FOHD!
WKURXJKRXW WKH \HDU 'HVS
'RUULJHH 6SRUWV ZH KDYH VH
YHQXH XWLOLVDWLRQ DW 7KH
WKH YDOXH RI RXU PXOWL Yt
DGDSWDELOLW\ SURYLGHV UHVI
VWUDWHJILF DGYDQWDJH DV ZH
RXU DVVHW EDVH

% (51,( %52:1
c &RPPXQLW\ ,PSDFW
$&&0 0%,&" *528 2XU SXUSRVH UHPDLQV FOHDU

6WUDWHJILE 2YHUYLHZ 6KRDOKDYHQ HYHU\ SHUVRQ
KDV EHHQ D \HDU GHILQHA YHUBVKFRIoZHBHGR 'HVSLWH
FODULW\ RI SXUSRVH DQG ORDOKNDRQOHER ISV HIROLHIFHG WK
‘KLOH WUDGLQJ FRQGLWLRQVRXHHERPPFNPHERVD IOR FRPPXQL
LPSDFWHG E\ PDMRU FDSLWDO 2MVWRQE PR R SHRIOMA Vv RGISV
GLVUXSWLRQ DW :RUULJHH 6SRUWV RXU IRFXV KDV
UHPDLQHG XQZDYHULQJ GHOLYRWPO®) FRFESRTHWMYLBRQAWULEXYV
PHPEHU YDOXH ZKLOH VWU®P®RKRMIIGIWRWKH UHIOHFWI
IRXQGDWLRQV RI RXU EXVLQHVVLQYHVWPHQW LQ ORFDO VSR
FRPPXQLW\ LQLWLDWLYHV 7KL
7KLV \HDU UHSUHVHQWHG D VKEHVRQARPALOIGEREEPOI ARRR WULE X\
H[HFXWLRQ :H KDYH WDNHQ GHONERGCDWMVYWMRBQFWR SDUWQ
VLPSOLI\ RXU RSHUDWLRQV LP$@RPIHPHNW LW HoLlo®H UDQ.
DQG UHLQIRUFH JRYHUQDQFH DPHERRY v MKH) RKEILRQ v :H KDY
LQFOXGHG UHILQLQJ LQWHUQDJYWUREHVKHQ RXYYYUHZDYYLRQVK
VXSSOLHU DUUDQJHPHQWY DQG WRXHGGFEP YMWURDIHDPQG FRE
DFFRXQWDELOLW\ DFURVV RXU BRVKGHQY WEPWVRXKRHYXSSRUW
IRXQGDWLRQDO LPSURYHPHQW VDPREHDOIIN HED W RHIRAQQ @HHGV
ZH DUH EHWWHU HTXLSSHG WR VFDOH DQG UHVSRQG WR

IXWXUH RSSRUWXQLWLHV KLOH UHQRYDWLRQV FUHDWHG
PHPEHUV RXU WHDP UHPDLQ!
$W WKH VDPH WLPH PDUNHE RHWABRBLRIWVWEHRRARHFWLRQ

RI RXU GLJLWDO DQG GDwWD WwUREVIRWVWHQW RG WRbEdioRkFURVYV
*XLGHG E\ RXU SULQFLSOH RI URKXLBNFRPP X@WWL W ¥ dy QRV
VFDOH IDVW V ZH KDYH EHJXXLOPL@HYHEWWQE'! WKH LPSDF
SUDFWLFDO DQG ORZ ULVN DSSOHFRPRIHRONW RH WY b /K s\ W B SDF
DQDO\WLFYV 7KHVH LQLWLDWLYHV DUH DOUHDG\
VXSSRUWLQJ LPSURYHG GHFLYXWgUH PN HEW IpRILG
HQKDQFLQJ WKH PHPEHU H[SHULHQKRV:RDb( WHHOBREQRGZRUN
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PRUH FDSDEOH RUJDQLVDWLRQFRBRSDH[OWRN DKHD\WG/ RXU
RXU IREXV VKLIWV IURP GLVUXSWDBQHDIQ]G\ANZJI—DLQH/LWHLDIQDQG
WR DFWLYDWLRQ DQG JURZWKKR/ZHY HFR P SWKMALRKDYRH DOVR
PDMRU FDSLWDO ZRUNV ZLOO D DPRZUXAD QRHI X OK DMIJIL YH F O H
WKH EHQHILWY RI RXU LQYHVWRR®MWVWH® KWHDFOHDU
IREXV RQ GULYLQJ YLVLWDWLRQ DQG VWUHQJWKHQLQJ
PHPEHU HQJDJHPHQW 7KLV QH[MKISKEBVKDYW EWHHOLPDQ\ SRVLWI
LQ WUDQVODWLQJ LQIUDVWUXFWWUR QP SFARRNHWP M & Y X¥HL BMR IR U
PHDVXUDEOH SHUIRUPDQFH RXSWARIRHW YV 7RWDRXNK\ VWUDWHJIL
WKH \HDU ZH PDGH D VWUDWWXYYWDRQH®FRPRWQLW\ LPSDFW
DFTXLVLWLRQ RI 7HUDUD 3DUNZBIQKD D RR L Q WPL QKG DAOK H W U X
ORW 7KH &OXE QRZ ERDVWV PHFBRHWRWQJ SURSHUW)
SRUWIROLR DQG HQKDQFHG RSWLRQV IRU GLYHUVLILHG
IXWXUH UHYHQXH VWUHDPV WKUORMNJ&HFILMERQY HP D@WHWK UR X J K
UHDOLVDWLRQ DQG SURSHUW)\ PRUMVRKUVBIOLHIR LORIQJ WHUP YDC
FRPIRUW 7KDW DSSURDFK LV Q
$W :RUULJHH /LQNV WKH QH[WLWWDNJBHRH\WRXDUURKR HQVXUH W
VWUDWHJ\ ZLOO FHQWUH RQ JVWRIIHIIIW K PEMGMUKLSHYDQFH RI
LQFUHDVLQJ YLVLWRU URXQGVDWHEPHQBED@F LR PWKKILY SHUL
RYHUDOO FXVWRPHU H[SHULH@KDQ 7KKWQ ZIHDBIQBHIUHG LW F
VXSSRUWHG E\ FRQWLQXHG LQNBYWPHQW Q@ ZARKK WHFOHD UH L
TXDOLW\ LPSURYHG FRPPXQLFDWLRQ DQG D PRUH
VRSKLVWLFDWHG DSSURDFK MRDQRLIDR @XP PDQG
SURPRWLRQ 7RWDO 5HYHQXH IRU WKH \HDL
ZLWK (%,7'$ RI DQG D |
(TXDOO\ LPSRUWDQW LV WKH FRQWL QXD IHWVRO XM BRQ GRIW X UH
RXU ZRUNIRUFH 7KURXJK RXU WRS\LDOOH®ESY PRGHOUHIOHFWL
ZH DUH IRFXVHG RQ HTXLSSLQLQRMWEPRQWHLQ@LRWU IDFLOLWL
WKH VNLOOV DQG WRROV UHTXDMHE WIR XX APHHONVQQRZ HI[F|
PRUH WHFKQRORJ\ HQDEOHG 'H@DLLWREP HIQMWD QBL\DO VWDWHP
UHGXFLQJ ORZ YDOXH UHSHWWKHYHR O\RZND J ZH FMLHR Q R1 WK
HQDEOLQJ RXU WHDP WR IRFXV RQ KLJK YDOXH KLJK
HPSDWK\ LQWHUDFWLRQV WKDWORWILQH WKH PHPEHU
H[SHULHQFH $V ZH SXUVXH WKH YR XRSS RUMIXQ WRL HDFFNQR Z O H (
ZH UHPDLQ FRPPLWWHG WR VWXBHRUIRYMHU®DIXEDQFH RI R
UHVSRQVLEOH JDPLQJ SUDFW L FHY/D @®HQUG/ RIDE. QKDDL QEHQ  FUL W
WKH WUXVW RI RXU PHPEHUV DG FRPRRQL®A DQG WUDQVIRUF
HIWHQG P\ VLQFHUH WKDQNV W
5HIOHFWLRQ UHVLOLHQFH SURIHVVLRQDOLYV
KDV QRW EHHQ DQ HDV\ \HDWDFXWHRW XKIIG EHH FRQWLQXHG
DQ LPSRUWDQW RQH 3HULRGV RH FEHUN S\W /B QWHHW WHDGEL V U X S
RUJDQLVDWLRQTV UHVLOLHQFH7RFRRULRHPEHUY FWRIENHRX |
DQG WKLV \HDU KDV SURYLGHGD G D@®R VDKW HQ&DWIR RXU E
IDFHG FKDOOHQJHV LQFOXGLOWXKDOQNGXEXGIRWUW&H WUXVW
GXULQJ UHQRYDWLRQV DQG LQFRIHDVHY REHRQWLRQDO
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'"HYHORS D VLIQDWXUH FXVWRPHU H[SF
UHFRJQLVHG LQ RXU FRPPXQLW\ DOLJC
HILVWLQJ DQG IXWXUH QHHGV

[($',1* 5(/(9%17
)$&’/’7’(6
&RQWLQXH WR PDNH LPSURYHPHQWV W

VKRUW WR PHGLXP WHUP ZKLOVW ZH G
PDVWHU SODQV IRU WKHP

&,9,&
$ UHVSHFWHG DQG UHOHYDQW FLYLF Of il
VHUYHV WKH QHHGV RI RXU FRPPXQLW\§

(03/2<(5 2) &+2,&(
$Q HPSOR\HU RI FKRLFH PRGHOOLQJ
FRQVWUXFWLYH VW\OH OHDGHUVKLS E

+,*+ 3(5
25*$1,69
$ KLIJIK SHUIRUPLQJ RUJDQLVDWLRQ WK

GRFXPHQWHG HIILFLHQW HIIHFWLYH D
LOQOWHUQDO SURFHVVHYV

% (67 35$&7,&( *29(51$1&|

%H UHFRJQLVHG LQ RXU LQGXVWU\ DQGC
DQ RUJDQLVDWLRQ WKDW WDNHV D EHV -
FRUSRUDWH JRYHUQDQFH \ X

),1$1&,%/ 68
(QVXUH RXU ORQJ WHUP YLDELOLW\ WK
VXVWDLQDEOH LQYHVWPHQW DQG WKH
WKDW ZLOO DOORZ XV WR JURZ VWUHC b e Wi
IRU 3XUSRVH EXVLQHVV PRGHO e
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PPXQLW\2SHQQHVYV (YHU\ SHUVRQ HY

D VXVWBRISKREEAW How ,Q HYHU\WKLQJ Z
RQVLEOH SURILW
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F.R SQUIRE N.M. WILLIAMS A.K. ALDOUS 1993 | K.F. DUFFEY
J.H DAKLEY C. BRANSON (HON) F. SAUNDERS 1996 | J BRAIDEN
C.M. HENKEL L. FRANKLIN C.S. FRANCIS 2001 | N. WHALAN
A.J. PERRY M.J. BOWDEN N.W. BIFFIN 2002 | A. LEWIS

V.K. WALSH R.E. STEPHENSON P.F. JONES 2004 | C. LAURIE

L. BAINBRIGGE G.S. JENNINGS T.W. VANCE 2004 | G. MCMILLAN
W.C. HALL L. FERNIE G. GANDERTON 2005 | A. BIRD

K.N. HANSON J.E. LECK A.W. ANNING 2012 | C. ALLEN

C.L. REID JW. ELLIOTT G.A. WALTER 2019 | K. BRYSON (Post.)
R.J RAINFORD C. LAZURUS R. CATENICH
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.« BHFXUHG 16:
) 22735 y 17 *RYHUQPHQW 1HW =H
*UDQW
'HYHORSHG D VWUXF
WRZDUG QHW JHUR HI

&RPSOHWHG HPLVVLF
PHDVXUHPHQW DQG F

TRQQHV 01060 R0) DVEBDWUWPHQWYV
RI HQHUJ\ JHQIH&JDV\H-PCPLV‘(DLLWV 5(0 ERDMHIKH G WKUR)%{/KWDEOLVKHG RO I

WKURXJK RXUYDREBBUWQQXDEBV\FOHG| DRXAJ (9 FKDUJLQ\‘}XVWDLQDELOLW\ W L
LOQLWLDWLYHV UHXVHG IDFLOLWLHYV

7+( 1(:&$57 6+

7KH QHZ FDUW VKHG GHOLYHUV ERWK RSHUDWLRQDO DQG HQY

DFFRPPRGDWH IXWXUH IOHHW JURZWK WKH IDFLOLW\ SURYLGHV '

WKH &0XE 6XVWDLQDELOLW\ IHDWXUHV LQFOXGH UDLQZDWHU

VXSSRUWLQJ WKH &0XETV ORQJ WHUP 1HW =HUR REMHFWLYHV W
UHGXFHG HQYLURQPHQWDO LPSDFW
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$0/ 5LVN 3ROLF\ ([ VHUYRYV

$0/ 5LVN SROLF\ :RUULJHH
OLQRUV LQ WKH ZRUNSODFH
7LSV DQG *UDWXLWLHV SROL

$,  QWHUQDO 8VH 3ROLF\
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‘H DUH FRPPLWWHG WR UDLVLQJ DZDUHQHVYV RI IDPLO\ DQG GRF
YDOXHV $V OHDGHUV ZLWKLQ RXU FRPPXQLW\ ZH VWULYH WR I
HTXLSSLQJ RXU VWDII ZLWK WKH NQRZOHGJH DQG UHVRXUFHV W

TRIHWKHU ZH WXUQ DZDUHQHVV LQWR DFWLRQ WR KHOS

21.6'7(5(6285&(6

‘H DUH SURXG WR SDUWQHU ZL
SURYLGH RXU ORFDO FRPPXQLW
GDWH HPHUJHQF\ FRQWDFWYV
ZKLOH DOVR UDLVLQJ DZDUHQ
FKDULW\ WKDW PDNHV D PHDQL
OLYHV RI PDQ\

7KURXJK WKLV SDUWQHUVKLS
(VFDEDJV HPHUJHQF\ EDJV e Z L
HYHU\GD\ LWHPV UHDG\ WR VXSSRUW [LUQGL LGXDO
XUJHQW VLWXDWLRQV i ;
$V SDUW RI D YROXQWHHU GD\ ®
([ 6HUYLFHV *URXS VSHQW WL

ZDUHKRXVH DVVLVWLQJ ZLWK
SDFNLQJ RI VXSSO\ EDJV IRU
H[SHULHQFH JDYH VWDIlI WKH
FRQWULEXWH WR D FDXVH WKDW
ODVWLQJ LPSDFW DFURVV WKH UHJLRQ
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7KH '9 FRPPLWWHH RUJDQ
GULYH FDOOHG &RPIRUW
LQGLYLGXDOV DQG IDPLOLI
GRPHVWLF DQG IDPLO\ YLF
'RUNLQJ FORVHO\ ZLWK 6%
DQG SURYLGH LWHPV EDVF
QHHGV RI WKRVH WUDQVL
DFFRPPRGDWLRQ

7TKHVH GRQDWLRQV KHOS H
DFFHVV WR HVVHQWLDO

SHUVRQDO FDUH SURGXFW)\
FDQ PDNH D GLIILFXOW W
HDVLHU ZKLOH WKH\ UHEXL

3853/( )5,'$<6

‘H DUH SURXG WR LQWURGXFH 3XUSOH )ULGD\V DQ LQLWLDWLYH
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SHOALHAVEN EX-SERVICEMEN'S CLUB LIMITED
A.B.N. 81 000 845 358

DIRECTORS' REPORT

Your directors present their report on the company for the financial year ended 31 March 2026.
Principal Activities

The principal activities of the company during the financial year were:

To provide and maintain a licensed sporting club.

Significant Changes in State of Affairs

No significant changes in the state of affairs occurred during the financial year.

Objectives & Strategies

The short and long term objectives of the company are to provide club facilities to members and guests.

The strategy for achieving these objectives is to conservatively manage and monitor the company's financial
position, and ensure that member facilitities are kept at the highest of standards.

Performance Measurement

The company uses industry accepted financial and non-financial KPI's to monitor performance.
Membership

The number of members registered in the Register of Members at 31 March 2026 were as follows:

Members 18,624

Total Members 18,624

The company is incorporated under the Corporations Act 2001 and is an entity limited by guarantee. If the
company is wound up, the Constitution states that each member is liable to contribute a maximum of $2 each
towards meeting any outstanding obligations of the entity. At 31 March 2026 the collective liability of members
was $37,248 (31 March 2025: $40,446).

Directors

The names of the directors in office at any time during or since the end of the year are:

Alan Bird President

Appointed 29/06/2025

Qualifications, experience, and special duties:
Member Board of Directors 37 years

Retired

Club Directors Institute Member

Mandatory Director Training (Exempt)
Chairman Sports Council
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SHOALHAVEN EX-SERVICEMEN'S CLUB LIMITED
A.B.N. 81 000 845 358

DIRECTORS' REPORT

William Garrick Vice President

Qualifications, experience, and special duties:
Member Board of Directors 10 years

Retired Maintenance Supervisor

Club Directors Institute Member

Mandatory Director Training Completed

Gregory Sturgiss Vice President

Qualifications, experience, and special duties:
Member Board of Directors 21 years
Business Owner

Club Directors Institute Member

Mandatory Director Training (Exempt)

Shayne Ashton Director

Qualifications, experience, and special duties:
Member Board of Directors 6 years
Construction Supervisor

Club Directors Institute Member

Mandatory Director Training Completed

Neville Whalan Director

Qualifications, experience, and special duties:
Member Board of Directors 8 years

Retired

Club Directors Institute Member

Mandatory Director Training Completed

Phillip Viret Director

Qualifications, experience, and special duties:
Member Board of Directors 8 years

Self Employed

Club Directors Institute Member

Mandatory Director Training Completed

Katie Kells Director

Appointed 29/06/2025

Qualifications, experience, and special duties:
Member Board of Directors 1 year

Lawyer

Club Directors Institute Member

Mandatory Director Training Completed
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SHOALHAVEN EX-SERVICEMEN'S CLUB LIMITED
A.B.N. 81 000 845 358

DIRECTORS' REPORT

John Newbold Former Director
Resigned 29/06/2025

Qualifications, experience, and special duties:

Member Board of Directors 24 years

Retired

Club Directors Institute Member

Mandatory Director Training (Exempt)

Directors have been in office since the start of the financial year to the date of this report unless otherwise
stated.
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SHOALHAVEN EX-SERVICEMEN'S CLUB LIMITED
A.B.N. 81 000 845 358

DIRECTORS' REPORT

Summary of Meeting Attendances:

11 ordinary meetings were held during the year.

Number of Number of
Meetings Eligible Meetings
To Attend Attended
Alan Bird 11 9
William Garrick 11 11
Gregory Sturgiss 11 10
Shayne Ashton 11 11
Neville Whalan 11 10
Phillip Viret 11 8
Katie Kells 7 7
John Newbold 4 4

Auditor's Independence Declaration

The lead auditor's independence declaration for the year ended 31 March 2026 has been received and can be
found on page 8 of the financial report.

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

Director:

Mr Alan Maxwell Bird

Dated 18 May 2026
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INDEPENDENT AUDIT REPORT
TO THE MEMBERS OF
SHOALHAVEN EX-SERVICEMEN'S CLUB LIMITED
A.B.N. 81 000 845 358

Audit Opinion

We have audited the financial report of Shoalhaven Ex-Servicemen's Club Limited (the company), which
comprises the statement of financial position as at year ended 31 March 2026, the statement of comprehensive
income, statement of changes in equity and statement of cash flows for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies, and the directors' declaration.

In our opinion, the accompanying financial report of Shoalhaven Ex-Servicemen's Club Limited is in accordance
with the Corporations Act 2001, including:

0] giving a true and fair view of the company's financial position as at the year ended 31
March 2026 and of its performance and cash flows for the year ended on that date; and
(i) complying with Australian Accounting Standards and the Corporations Regulations 2001.
Basis of Audit Opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those
standards are further described in the Auditor's Responsibilities for the Audit of the Financial Report section of
our report. We are independent of the company in accordance with the auditor independence requirements of
the Corporations Act 2001 and the ethical requirements of the Accounting Professional and Ethical Standards
Board's APES 110 Code of Ethics for Professional Accountants (the Code) that are relevant to our audit of the
financial report in Australia. We have also fulfilled our other ethical responsibilities in accordance with the Code.

We confirm that the independence declaration required by the Corporations Act 2001, which has been given to
the directors of the company, would be in the same terms if given to the directors as at the time of this auditor's
report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Other Information

The directors are responsible for the other information. The other information does not include the financial
report and our auditor's report thereon, but comprises the Supplementary Information contained in the annual
report, which we obtained prior to the date of this auditor's report, and the President's Report, which is expected
to be made available to us after the date of this auditor's report.

Our opinion on the financial report does not cover the other information and accordingly we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial report, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial report or our
knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.
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INDEPENDENT AUDIT REPORT
TO THE MEMBERS OF
SHOALHAVEN EX-SERVICEMEN'S CLUB LIMITED
A.B.N. 81 000 845 358

Responsibilities of the Directors for the Financial Report

The directors of the company are responsible for the preparation of the financial report that gives a true and fair
view in accordance with Australian Accounting Standards and the Corporations Act 2001 and for such internal
control as the directors determine is necessary to enable the preparation of the financial report that gives a true
and fair view and is free from material misstatement, whether due to fraud or error.

In preparing the financial report, the directors are responsible for assessing the company's ability to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the directors either intend to liquidate the company or to cease operations, or have no
realistic alternative but to do so.

Auditor's Responsibilities for the Audit of the Fin ancial Report

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Australian Auditing Standards will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of this financial
report.

A further description of our responsibilities for the audit of the financial report is located at the Auditing and
Assurance Standards Board website at: http://www.auasb.gov.au/Home.aspx. This description forms part of our
auditor's report.
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INDEPENDENT AUDIT REPORT
TO THE MEMBERS OF
SHOALHAVEN EX-SERVICEMEN'S CLUB LIMITED
A.B.N. 81 000 845 358

Matters Relating to the Electronic Presentation of the Audited Financial Report

The auditor's report relates to the financial report of Shoalhaven Ex-Servicemen's Club Limited for the financial
year ended 31 March 2026 included on the company's website. The directors are responsible for the integrity of
the company's website. We have not been engaged to report on the integrity of the company's website. The
auditor's report refers only to the statements named above. It does not provide an opinion on any other
information which may have been hyperlinked to/from these statements. If users of this report are concerned
with the inherent risks arising from electronic data communications they are advised to refer to the hard copy of
the audited financial report to confirm the information included in the audited financial report presented on this
website.

Booth Partners

Rebeka Schroeder, CA
52 Osborne Street, Nowra NSW 2541

Dated 18 May 2026

Page 7



AUDITOR'S INDEPENDENCE DECLARATION
UNDER SECTION 307C OF THE CORPORATIONS ACT 2001
TO THE DIRECTORS OF
SHOALHAVEN EX-SERVICEMEN'S CLUB LIMITED
A.B.N. 81 000 845 358

| declare that, to the best of my knowledge and belief, during the year ended 31 March 2026, there have
been no contraventions of:

i) the auditor independence requirements as set out in the Corporations Act 2001 in relation to
the audit; and

if) any applicable code of professional conduct in relation to the audit.

Booth Partners

Rebeka Schroeder, CA
52 Osborne Street, Nowra NSW 2541

Dated 18 May 2026
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SHOALHAVEN EX-SERVICEMEN'S CLUB LIMITED

A.B.N. 81 000 845 358

STATEMENT OF PROFIT OR LOSS AND COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 MARCH 2026

2026 2025
Note $ $

Revenue 2 20,226,139 21,059,146
Other income 2 103,043 12,813
Cost of sales (1,913,042) (2,135,092)
Administration and Wages on Costs (4,277,082) (3,955,249)
Bar Operating Expenses (931,618) (906,495)
Bistro Operating Expenses (1,362,631) (1,753,849)
Borrowing Expenses (76,869) (36,731)
Cafe Operating Expenses (51,094) -
Commission Expenses (136,228) (139,884)
Depreciation and Amortisation (1,784,688) (1,756,452)
Galley Operating Expense (748,628) -
Gaming Operating Expenses (4,184,938) (4,277,986)
Golf Course Operating Expenses (688,988) (666,512)
Greens Operating Expenses (102,556) (98,442)
Insurance Expense (460,013) (489,732)
Motor Vehicle Expenses (15,005) (17,927)
Occupancy Expenses (1,696,256) (1,579,455)
Promotion and Entertainment Costs (1,264,488) (1,266,261)
Other expenses (938,387) (874,160)
Profit (Loss) before income tax 3 (303,329) 1,117,732
Income tax expense - -
Profit (loss) attributable to members of the compan y (303,329) 1,117,732
Total comprehensive income (loss) attributable to

members of the company (303.329) 1,117,732

The accompanying notes form part of these financial statements.

These statements should be read in conjunction with the attached compilation

report of Booth Partners.

Page 9



SHOALHAVEN EX-SERVICEMEN'S CLUB LIMITED

A.B.N. 81 000 845 358

STATEMENT OF FINANCIAL POSITION

AS AT 31 MARCH 2026

2026 2025

Note $ $
CURRENT ASSETS
Cash and cash equivalents 4 1,352,313 1,604,689
Trade and other receivables 5 165,275 366,644
Inventories 6 317,389 303,253
Other current assets 7 252,616 210,971
TOTAL CURRENT ASSETS 2,087,593 2,485,557
NON-CURRENT ASSETS
Investment property 8 3,186,869 0
Property, plant and equipment 9 50,356,316 42,925,177
Intangible assets 10 762,730 762,730
TOTAL NON-CURRENT ASSETS 54,305,915 43,687,907
TOTAL ASSETS 56,393,508 46,173,464
CURRENT LIABILITIES
Trade and other payables 11 1,363,548 927,620
Borrowings 12 1,832,126 170,489
Short term provisions 13 840,712 764,603
Other current liabilities 14 307,125 277,938
TOTAL CURRENT LIABILITIES 4,343,511 2,140,650
NON-CURRENT LIABILITIES
Borrowings 12 8,377,445 99,537
Long term provisions 13 182,700 140,096
TOTAL NON-CURRENT LIABILITIES 8,560,145 239,633
TOTAL LIABILITIES 12,903,656 2,380,283
NET ASSETS 43,489,852 43,793,181
EQUITY
Reserves 15 17,868,533 17,868,533
Retained earnings 25,621,319 25,924,648
TOTAL EQUITY 43,489,852 43,793,181

The accompanying notes form part of these financial statements.

These statements should be read in conjunction with the attached compilation

report of Booth Partners.
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SHOALHAVEN EX-SERVICEMEN'S CLUB LIMITED
A.B.N. 81 000 845 358

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2026

Retained
Profits Reserves Total

Balance at 1 April 2024 24,806,916 17,868,534 42,675,450
Profit (loss) for the year 1,117,732 - 1,117,732
Other comprehensive income for the year - - -
Total comprehensive income attributable to

members of the entity 1,117,732 - 1,117,732
Balance at 31 March 2025 25,924,648 17,868,533 43,793,181
Balance at 1 April 2025 25,924,648 17,868,533 43,793,181
Profit (loss) for the year (303,329) - (303,329)
Other comprehensive income for the year - - -
Total comprehensive income attributable to

members of the entity (303,329) - (303,329)
Balance at 31 March 2026 25,621,319 17,868,533 43,489,852

The accompanying notes form part of these financial statements.
These statements should be read in conjunction with the attached compilation
report of Booth Partners.
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SHOALHAVEN EX-SERVICEMEN'S CLUB LIMITED

A.B.N. 81 000 845 358

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2026

2026 2025
Note $ $

CASH FLOWS FROM OPERATING ACTIVITIES

Receipts from customers 20,573,374 21,160,680
Payments to suppliers and employees (18,290,319) (18,022,388)
Interest received 4,590 1,604
Borrowing costs paid (76,869) (36,731)
Net cash provided by (used in) operating activities 2,210,776 3,103,165
CASH FLOWS FROM INVESTING ACTIVITIES

Proceeds from sale of property, plant and equipment 6,270 23,403
Payments for property, plant and equipment (12,408,968) (1,655,782)
Net cash provided by (used in) investing activities (12,402,698) (1,632,379)
CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from borrowings 10,162,564 230,678
Repayment of borrowings (223,019) (1,854,369)
Net cash provided by (used in) financing activities 9,939,545 (1,623,691)
Net increase (decrease) in cash held (252,377) (152,905)
Cash at beginning of financial year 1,604,690 1,757,594
Cash at end of year 4 1,352,313 1,604,689

The accompanying notes form part of these financial statements.

These statements should be read in conjunction with the attached compilation

report of Booth Partners.
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SHOALHAVEN EX-SERVICEMEN'S CLUB LIMITED
A.B.N. 81 000 845 358

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

Summary of Material Accounting Policies

Basis of Preparation

The financial statements are general purpose financial statements that have been prepared in
accordance with the requirements of the Australian Accounting Standards - Simplified Disclosures of
the Australian Accounting Standards Board and the Corporations Act 2001. The company is a
not-for-profit entity for financial reporting purposes under Australian Accounting Standards.

Australian Accounting Standards set out accounting policies that the AASB has concluded would result
in the financial statements containing relevant and reliable information about transactions, events and
conditions to which they apply. Material accounting policies adopted in the preparation of these
financial statements are presented below. They have been consistently applied unless otherwise
stated.

The financial statements, except for cash flow information, have been prepared on an accrual basis and
are based on historical costs, modified, where applicable, by the measurement at fair value of selected
non-current assets, financial assets and financial liabilities. The amounts presented in the financial
statements have been rounded to the nearest dollar.

The financial statements of Shoalhaven Ex-Servicemen's Club Limited for the year ended 31 March
2026 were authorised for issue in accordance with a resolution of the directors on 18 May 2026.

Change in Accounting Policy

The Company has adopted all the new and revised Standards [and Interpretations] issued by the
Australian Accounting Standards Board (AASB) that are relevant to its operations and effective for an
accounting period that begins on or after 1 July 2024. The new and revised Standards [and
Interpretations] effective for the current year that are relevant to the Company are:

AASB 2023-3 Amendments to Australian Accounting Standards - Disclosure of Non-current Liabilities
with Covenants: Tier 2

Clarifies when liabilities should be presented as current or non-current in the statement of financial
position, including the impact of covenants on that classification. The amendments did not impact the
classification of the Company's financial liabilities.

Page 13



SHOALHAVEN EX-SERVICEMEN'S CLUB LIMITED
A.B.N. 81 000 845 358

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

Revenue and Other Income

The company has applied AASB 15: Revenue from Contracts with Customers (AASB 15) and AASB
1058: Income of Not-for-Profit Entities (AASB 1058).

Material revenue policies are as follows:

Revenue
Revenue from the sale of goods is recognised upon the delivery of goods to members and guests.

Revenue from rendering a service is recognised upon the delivery of the service to members and
guests.

Where the entity receives memberships, sponsorships or grants, it assesses whether the contract is
enforceable and has sufficiently specific performance obligations in accordance with AASB15.

Where both these conditions are satisfied the Company;

- Identifies each performance obligation relating to the membership, sponsorship or grant;
- Recognises a contract liability for its obligations under the contract or grant;

- Recognises revenue as it satisfies its performance obligations.

When the contract is not enforceable or does not have sufficiently specific performance obligations, the
Company; recognises income immediately in profit or loss.

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

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

Investment Property

Investment property is measured at fair value, less any accumulated impairment losses.
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SHOALHAVEN EX-SERVICEMEN'S CLUB LIMITED
A.B.N. 81 000 845 358

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

Property, Plant and Equipment

Each class of property, plant and equipment is carried at cost or fair value as indicated less, where
applicable, any accumulated depreciation and impairment losses.

Except for certain non-depreciable assets, depreciation is provided for on a straight line basis.

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

Class of Fixed Asset Depreciation Rate

Land, Buildings & Improvements 2.5% - 4.0%

Poker Machines 16.67%

Plant & Equipment 15% - 40%

Right of Use Assets 25%
Intangibles

Poker machine licences
Purchased poker machine licences have an infinite life in accordance with the licence terms, and are
carried at cost.

Impairment of Assets

Where an impairment loss on a revalued asset is identified, this is debited against the revaluation
surplus in respect of the same class of asset to the extent that the impairment loss does not exceed the
amount in the revaluation surplus for that same class of asset.

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

Income Tax

The company is exempt from income tax under section 50-45 of the Income Tax Assessment Act 1997.
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SHOALHAVEN EX-SERVICEMEN'S CLUB LIMITED
A.B.N. 81 000 845 358

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

Provisions

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

Provisions are measured at the present value of management's best estimate of the outflow required to
settle the obligation at the end of the reporting year. The discount rate used is a pre-tax rate that reflects
current market assessments of the time value of money and the risks specific to the liability. The
increase in the provision due to the unwinding of the discount is taken to finance costs in the statement
of other comprehensive income.

Short term employee benefits

Provision is made for the company's obligation for short-term employee benefits. Short-term employee
benefits are benefits (other than termination benefits) that are expected to be settled wholly within 12
months after the end of the annual reporting period in which the employees render the related service,
including wages and salaries. Short-term employee benefits are measured at the (undiscounted)
amounts expected to be paid when the obligation is settled.

The company's obligations for short-term employee benefits such as wages and salaries are recognised
as a part of current liabilities in the statement of financial position.

Other long-term employee benefits

The company classifies employee's long service leave entittements as other long-term employee
benefits as they are not expected to be settled wholly within 12 months after the end of the annual
reporting period in which the employees render the related service. Provision is made for the company's
obligation for other long-term employee benefits, which are measured at the present value of the
expected future payments to be made to employees. Expected future payments incorporate anticipated
future wage and salary levels, durations of service and employee departures, and are discounted at
rates determined by reference to market yields at the end of the reporting period on government bonds
that have maturity dates that approximate the terms of the obligations. Upon the remeasurement of
obligations for other long-term employee benefits, the net change in the obligation is recognised in profit
or loss classified under employee benefits expense.

The company's obligations for long-term employee benefits are presented as non-current liabilities in
the statement of financial position, except where the company does not have an unconditional right to
defer settlement for at least 12 months after the end of the reporting period, in which case the
obligations are presented as current liabilities.
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SHOALHAVEN EX-SERVICEMEN'S CLUB LIMITED
A.B.N. 81 000 845 358

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

Aristocrat Cancellable Contracts

During the year the Club has lease agreements with Aristocrat for gaming licenses on twenty-six
machines, the club has started to covert these licenses with only seventeen licenses remaining at 31
March 2026. The leases are cancellable leases, meaning there is no minimum specified contractual
term. Cancellable leases do not meet the definition of leases in accordance with AASB 16, Para B34 so
they are not brought to account in the Club's balance sheet. The annual payments on these contracts
totalled $140,063 for the current financial year, and they can be cancelled at any time with no more than
an insignificant penalty (30 days notice and a $3,000 conversion payout per machine).

Consolidated Entity Disclosure Statement

Subsection 295(3A)(a) of the Corporations Act 2001 does not apply to Shoalhaven Ex-Servicemen's
Club Limited as the company is not required to prepare consolidated financial statements by Australian
Accounting Standards.
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SHOALHAVEN EX-SERVICEMEN'S CLUB LIMITED

A.B.N. 81 000 845 358

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

2026 2025
$ $

Revenue
Revenue
Ancillary Clubs (22,816) 2,843
Gaming Net Clearances 12,202,184 12,574,989
Golf Course Income 1,026,522 970,600
Greens Income 7,490 3,038
Interest Received 4,590 1,604
Keno, TAB, ATM and Sundry Commissions 382,755 395,719
Member Subscriptions 79,007 67,942
Raffle Income 334,631 308,302
Rent Received 183,805 217,716
Sundry Income 72,225 26,789
Trading Revenue 5,955,746 6,489,604

20,226,139 21,059,146
Other Income
Profit on Sale of Non-current Assets 103,043 12,813

103,043 12,813

Total revenue and other income 20,329,182 21,071,959
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SHOALHAVEN EX-SERVICEMEN'S CLUB LIMITED

A.B.N. 81 000 845 358

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

2026 2025
$ $
Profit from Ordinary Activities
Profit from ordinary activities before income tax expense
has been determined after:
Expenses:
Amortisation 3,111 34,676
Depreciation 1,781,577 1,721,773
Borrowing costs 76,872 36,731
Cost of Sales 1,913,042 2,135,092
Auditors remuneration:
Audit Fees 29,445 29,500
Accountancy Fees 2,955 2,955
Total auditor's remuneration 32,400 32,455
Cash and Cash Equivalents
Current
Cash on Hand 719,698 669,552
Bank Accounts - Ancillary Clubs 22,197 94,883
Melbourne Cup Account 807 807
Bank - Trading Account 336,812 287,391
Bank - GST Account 211,250 508,666
Bank - Tab Account 12,236 7,809
Bank - Keno Account 49,313 35,581
1,352,313 1,604,689
Trade and Other Receivables
Current
Trade Debtors 168,528 366,644
Less: Provision for Doubtful Debts (3,253) -
165,275 366,644
165,275 366,644
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SHOALHAVEN EX-SERVICEMEN'S CLUB LIMITED
A.B.N. 81 000 845 358

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

2026 2025
$ $

Inventories
Current
Stock on Hand - Other 191,103 199,421
Stock on Hand - Bar 126,286 103,832

317,389 303,253
Other Current Assets
Current
Prepayments 252,616 210,971

252,616 210,971
Investment Property
Land and Buildings - Investment Properties

Terara Park 3,186,869 -

Movements in Carrying Amounts

Movements in carrying amount of investment properties between the beginning and the end of
the financial year:

Carrying Carrying
Value Value
1 Apr 2025 Additions  Depreciation Revaluations 31 Mar2 026
Terara Park - 3,186,869 - - 3,186,869
3.186.869 - - 3.186.869
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SHOALHAVEN EX-SERVICEMEN'S CLUB LIMITED

A.B.N. 81 000 845 358

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

2026 2025
$ $
Property, Plant and Equipment
Land and Buildings
Land and Buildings - Junction Street at Valuation, 2024 16,000,000 16,000,000
Land and Buildings - Junction Street Improvements 16,000 16,000
Less: Provision for Depreciation (554,144) (277,494)
15,461,856 15,738,506
Land and Buildings - Sports Club at Valuation, 2024 19,500,000 19,500,000
Land and Buildings - Sports Club Additions 265,105 -
Land and Buildings - Sports Club Improvements at Cost 8,127,465 847,884
Golf Course, at Valuation 2024 3,500,000 3,500,000
Less: Accumulated Depreciation (891,362) (444,529)
30,501,208 23,403,355
Total Land and Buildings 45,963,064 39,141,861
Plant and Equipment
Plant and Equipment, Junction Street - at cost 7,572,986 7,874,043
Less: Accumulated Depreciation (6,162,220) (6,096,396)
1,410,766 1,777,647
Plant and Equipment, Sports Club - at Cost 9,799,545 8,492,392
Less: Accumulated Depreciation (6,821,198) (6,493,973)
2,978,347 1,998,419
Right of Use Assets 12,449 227,797
Less: Accumulated Depreciation (8,310) (220,547)
4,139 7,250
Total Plant and Equipment 4,393,252 3,783,316
Total Property, Plant and Equipment 50,356,316 42,925,177
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SHOALHAVEN EX-SERVICEMEN'S CLUB LIMITED
A.B.N. 81 000 845 358

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

2026 2025
$ $

Movements in Carrying Amounts
Movements in carrying amount for each class of property, plant and equipment between the beginning
and the end of the financial year:

Carrying
Value Carrying Value

1 Apr 2025 Additions Disposals  Depreciation  Revaluation 31 Mar 2026
Land,
Buildings &
Improvements 39,141,861 7,544,824 - (723,622) - 45,963,063
Poker
Machines 1,979,146 748,561 (6,270) (553,967) - 2,167,470
Plant &
Equipment 1,796,920 928,712 - (503,988) - 2,221,644
Right of Use
Assets 7,250 - - (3,111) - 4,139

42,925,177 9,222,097 (6.270)  (1.784.688) - 50.356.316

Core Property

The Club owns properties located at 131 Greenwell Point Road Worrigee NSW 2541 and 157 Junction
Street Nowra NSW 2541. The two properties are considered 'Core Property’ as defined in the
Registered Clubs Act, 1973.

The Directors have declared that the area occupied by "Growers by Ponte" has been deemed
"Non-Core Property" under section 41E of the Registered Clubs Act, 1973.

Revaluations

The Company, in accordance with the Directors undertaking, commissioned a valuation of freehold land
and buildings for 31 March 2024. The assets were valued by independent valuer, Walsh and Monaghan
Pty Limited and the valuation has been adopted by the Directors as at 31 March 2024. The basis of the
valuation was the market value of the assets on a going concern basis. The Company's land and
buildings is recorded in the Clubs Statement of Financial Position based upon this valuation.

Right of Use Assets
The Groups lease portfolio includes a photocopier with a value of $12,499. The lease for the
photocopier has a 5 year lease term.

Options to Extend or Terminate

There were no termination or extension options for any of the leases. If the extension options or
termination options were probable to be exercised we would have included them in the calculation of
the right-of-use asset.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

2026 2025
$ $

10

11

Contractual Commitments for the Acquisition of Prop erty, Plant and Equipment

The Club is committed to renovations of the Worrigee Sports Club and have contracted with Fugen
Constructions Pty Limited. The estimated total complete renovation amounts to $6,856,639, which is
being financed by the Commonwealth Bank. Renovations are due to be fully completed within the 31
March 2027 financial year.

Contractual commitments as at 31 March 2026 total $243,897 - Fugen invoice of $221,793 and ABEO
Architects invoice of $22,104.

Borrowing costs of $189,496 that are directly attributable to the renovations of Worrigee Sports Club
have been capitalised up to the completion of the work.

Intangible Assets

Poker Machine Entitlements - at Cost 762,730 762,730

Total 762,730 762,730

Movements in Carrying Amounts
Movements in carrying amount of each class of intangibles between the beginning and the end
of the financial year:

Carrying Carrying
Value Value

1 Apr 2025 Additions Disposals  Amortisation 31 Mar 2026
Poker Machine Entitlements
- at Cost 762,730 - - - 762,730

762.730 - - - 762.730

Trade and Other Payables

Current
Trade Creditors and Accrued Expenses 1,363,548 927,620

1,363,548 927,620
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

2026 2025
$ $
12 Borrowings
Current
Hire Purchase Liability 761,430 170,489
Commonwealth Bank Loan - Worrigee Renovations 816,982 -
Commonwealth Bank Loan - Terara Park 253,714 -
1,832,126 170,489
Non-Current
Hire Purchase Liability 277,915 99,537
Commonwealth Bank Loan - Worrigee Renovations 5,975,790 -
Commonwealth Bank Loan - Terara Park 2,123,740 -
8,377,445 99,537
The following security is held by the Commonwealth Bank of Australia on the overdraft facility, loans
and guarantees:
i) Registered mortgage over the Club's land and buildings situated at Junction Street, Nowra
i) Registered mortgage over the Club's land and buildings situated at Greenwell Point Road, Worrigee
iil) Registered equitable mortgage debenture over the whole of the Club's assets
iv) Registered mortgage over the Club's land and buildings situated at Millbank Road, Terara
The Club has in place total Borrowing Facilities with Commonwealth Bank of $10,190,000 of which
approximately $1,005,013 are unused.
The lease between Shoalhaven Ex-Servicemen's Club Ltd and Print Management Facilities Australia for
the Photocopier is a 5 year lease, expiring June 2028. There is no option to extend and as such we took
up the value of the remaining lease payments at present value on 17 July 2023 to determine the lease
liability and right of use asset values.
13 Provisions
Current
Provision for Holiday and Sick Pay 588,647 491,061
Provision for Long Service Leave 252,065 273,542
840,712 764,603
Non-Current
Provision for Long Service Leave 182,700 140,096
182,700 140,096
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

2026 2025
$ $

14

15

16

Movements in Carrying Amounts
Movements in carrying amount for each class of non-employee provision between the
beginning and the end of the financial year:

Carrying Carrying
Value Unused Value
Amounts
1 Apr 2025 Additions Charges Reversed 31 Mar 2026
Annual Leave 491,061 631,468 (533,881) - 588,648
Long Service Leave 413,637 74,314 (53,187) - 434,764
904.698 705,782 (587.068) - 1.023.412
Other Liabilities
Current
Income in Advance 307,125 277,938
Reserves
Asset Revaluation Reserve 17,814,061 17,814,061
Capital Redemption Reserve 54,472 54,472
17,868,533 17,868,533
Key Management Personnel Compensation
Total Compensation 344,403 324,929
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

2026 2025
$ $

Related Party Transactions

Transactions between related parties are on normal commercial terms and conditions. These terms and
conditions are no more favourable than those available to other parties unless otherwise stated.

Directors Remuneration

Total value 40,004 22,003

Sturgiss Newsagency
Amounts paid for contract services - Related party of director G.Sturgiss

Total value 71 81

Brendan & Lauren Sturgiss
Remuneration paid for wages and superannuation - Related party of director G.Sturgiss

Total value 196,541 192,545

Bay Events
Amounts paid for contract services - Related party of employee J.Green

Total value 3,566 5,319

Entity Details

Shoalhaven Ex-Servicemen's Club Limited is domiciled and incorporated in Australia.

Registered Office
157 Junction Street

Nowra NSW 2541
Principal Place of Business

157 Junction St
Nowra NSW 2541
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SHOALHAVEN EX-SERVICEMEN'S CLUB LIMITED
A.B.N. 81 000 845 358

DIRECTORS' DECLARATION

The directors of the company declare that:

1. The financial statements and notes are in accordance with the Corporations Act 2001 and:
€) comply with Australian Accounting Standards.
(b) give a true and fair view of the financial position of the company as at 31 March 2026 and of its

performance for the year ended on that date.

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

This declaration is made in accordance with a resolution of the board of directors.

Director:

Mr Alan Maxwell Bird

Dated 18 May 2026
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	ANNUAL REPORT
	Worrigee Sports is one of the Shoalhaven's premier hospitality, sporting and community destinations, offering a unique blend of leisure, dining, entertainment and recreation in a picturesque setting. Located just minutes from Nowra, the club has become a favourite gathering place for locals and visitors alike, providing exceptional facilities and a welcoming atmosphere for members, families and guests. Following significant renovations and a modern rebrand, Worrigee Sports continues to evolve while maintaining its strong connection to the local community. Set against the stunning backdrop of Worrigee Links Golf Course, the club boasts panoramic views across the fairways, the rural surrounds of Terara and the Cambewarra Mountains. The 18-hole link golf course has established itself as one of the South Coast's most enjoyable layouts, attracting both social and competitive golfers throughout the year.



