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OUR MISSION 
 
 
Alpine Community Plantation Inc. (ACP) is an independent community-based not-for-profit. We are 

the result of an innovative public, private and community partnership – the first of its kind for Australia 

– and are responsible for the recreational, educational and community use of almost 20,000 hectares 

of HVP Plantations estate within the Alpine Shire. 

 
Our aim is to develop a managed nature-based tourism precinct within an active commercial 

plantation. Through cooperation with HVP Plantations, our mission is to continue to improve and 

foster this precinct as a safe community-run recreational space with iconic trails. 

 
Through our key precinct – Mystic Park – in Bright, we aim to continue our success at attracting both 

national, international and community events to our region, supporting local recreation and business 

activity in the Alpine Shire while growing awareness of forestry operations within the region. 
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A MESSAGE FROM THE CHAIR 
 
Emerging from the unprecedented circumstances of 2019/20, Alpine Community Plantation Inc 
 
continued to navigate ongoing disruption of lockdowns and restrictions in 2020/21. ACP has risen to 
 
the challenge, continuing to enable nature-based recreation to residents and visitors to the Alpine 
 
Shire. This community based organisation also realised opportunities among uncertain conditions to 
 
improve organisational and financial sustainability. 
 
Highlights for the 2020/21 year include: 
 
• Undertaking a public Mystic Park Masterplan consultation process involving residents, local 

businesses, park users and other stakeholders. The Masterplan aims to set the course for the 
Park, while balancing the needs of users, neighbours, business operators, timber production and 
the Park’s unique land tenure.  

• JobKeeper payments continuing up to 31 December 2020 allowing ACP to continue 3.5 casual 
staff on maintenance in the Park, complemented by volunteer resources.  

• A range of grant achievements: Alpine Shire Infrastructure & Organisational Support, Victorian 
Government Disaster Organisational Support, HVP Organisational Support funding  

• Significant uplifts in regional visitation perpetuated from metro uncertainty of travel and flexible 
availability into the region.  

• 2020-21 was the first budgeted full year of Private Shuttle fees but actual numbers were minus 
21 weeks of lockdown  

• Growth in use of the Blue Dirt Shuttle service contracted by ACP, which in turn reduces vehicle 
traffic in the Park, improves road safety, and provides fees that feed back into Park maintenance, 
risk management and improvements.  

• Ongoing safe and effective coexistence of forest operations and recreation, which saw:  
o log haulage through the Mystic launch route alongside inducted NEVHGC pilots  
o plantation harvest, making way for a new trail development in place of the much-loved 

 
o commencement of communications to stakeholders in advance of a major harvest in 2022.  

• ACP has completed the final recommendation of the planning permit by publcising speed 
limitations and stronger signage within Mystic.  

• Continuing to grow our working relationships with recreational users of Mystic Park. 
 
Receiving a visit from the Governor of Victoria Honourable Linda Dessau AC, encapsulated the 
 
above highlights. The tour showcased the commitment and partnerships that provide for a range of 
 
recreational opportunities in a working forest. 
 
The ACP Board looks forward to Masterplan adoption and progressing its aims of the in the coming 
 
year. 
 
 
 
 
 
 
Anne Partridge  
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Chairperson, Alpine Community Plantation 
 
 
ABOUT US 
 
 
Alpine Community Plantation Incorporated (ACP) is an independent not-for-profit community group 

licenced by HVP Plantations to manage the recreational use of about 20,000ha of plantation estate 

within the Alpine Shire. The organisation is made up of two board representatives from HVP 

Plantations, two representatives from Alpine Shire Council and three community group 

representatives: Alpine Cycling Club, North East Victoria Hang Gliding Club and the Bright and 

District Chamber of Commerce. 

 
ACP was established in 2013 to manage the recreational use of HVP Plantations land with a focus 

on mountain bike activity in Bright due to the large number of informal trails in the area. ACP was 

created to legitimise and coordinate public access within these working pine plantations to enable 

recreational activity to take place in a safe and authorised manner. 

Without the existence of this not-for-profit community group acting in the role of recreational land 

manager, the sanctioning of these trails and activities within the plantations would not have been 

realised. 

 
ACP has experienced a period of rapid growth as a result of the opening of the Hero Trail at Mystic 

Park in December 2016 and Shred Kelly’s Last Stand in December 2018. These trails form part of 

Alpine Shire Council’s Alpine Events Park project, and have been successful in its design to attract 

visitation to the region. 

 
Since 2016, ACP has focused on meeting the growing needs of this dynamic community space and 

positioning itself to take advantage of new opportunities for growth with the aim of becoming a 

financially sustainable organisation to enable it to maintain the precinct at a high level and continue to 

develop new and exciting experiences in line with harvesting activity. In 2018, ACP achieved some 

key milestones toward with the recognition of the area as an Outdoor Recreation Facility. 

 
Mystic Park is a popular mountain biking destination, but with government investments in a number 

of competing parks around Australia, ACP recognises the need to keep pace with an ever 

competitive market. 
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OUR PEOPLE    

Board Members    

Name Organisation Position Dates Acted 

Anne Partridge HVP Plantations Chair Full Year 

William Jeremy Alpine Shire Council Vice Chair Full Year 

Rupert Shaw B&DCC Treasurer Full Year 

Prue Day HVP Plantations Secretary Full Year 

Elaine Burridge Alpine Shire Council Board Member Full Year 

Julien Atherstone Alpine Cycling Club Board Member Full Year 

Karl Texler NEVHGC Board Member Full Year  
 
 
 
 
 
 
Employees   

Name Position Dates Acted 

Nick Gall Executive Officer July 1 2020 

5 Casual Staff Maintenance Staff July 1 2020  
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OUR GOVERNANCE 
 
 
The ACP Board is made up of the following representatives:  
 
 
 
 
 
 
 
 
 
 
 
HVP Plantations (HVP)  
Melbourne-based HVP is one of Australia’s largest private timber plantation companies. The 

company is owned by a combination of Australian, Canadian and US superannuation and investment 

funds. The Hancock Timber Resource Group (HTRG), based in Boston, acts as overseeing manager 

on behalf of investors. HTRG executives also represent US investors on the HVP board. HVP 

Plantations estate is situated across areas of southern Victoria, extending from Gippsland in the east 

to the border with South Australia in the west and large plantations in the north east of the state. The 

total area of land managed by HVP equates to over 240,000 ha. About 165,000ha of this is pine and 

eucalypt plantation. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Alpine Shire Council (ASC)  
Alpine Shire Council is a municipality of about 12,000 residents located in North East Victoria. The 

Shire stretches across 4,787 square kilometres from Gapsted in the north to Cobungra in the South, 

Dandongadale to the west and Mount Beauty to the east. The Council comprises of seven 

Councillors who serve a four-year term. The Shire's economy is based on tourism, forestry and 

agriculture. About 92% of the shire is public land including parts of the Alpine National Park and all 

of the Mount Buffalo National Park. Most of the freehold lands are alluvial flood plains along the 

Ovens, Kiewa and Buffalo Rivers together with the adjoining gentle slopes and hills. 
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Alpine Cycling Club (ACC)  
The Alpine Cycling Club promotes road cycling and mountain biking in the High Country around 

Bright in North East Victoria. The club is working closely with ACP to develop one of Australia’s best 

mountain bike parks – Mystic Park – only minutes from the centre of Bright, with club volunteers 

building and maintaining the trails within the precinct. ACC has a robust Junior Mountain Biking 

Program and supports the running of a number of key regional cycling events, including the MTBA 

Mountain Bike Nationals and the Tour of Bright. 
 
 
 
 
 
 
 
 
 
 
 
Bright and District Chamber of Commerce (B&DCC)  
The Chamber is a business forum that provides networking opportunities and leadership to empower 

and encourage opportunities that benefit local business and the community. It encompasses a vast 

range of business and community interests and advocates on behalf of its members to drive growth 

and development in the region. 
 
 
 
 
 
 
 
 
North East Victoria Hang Gliding Club (NEVHGC)  
NEVHGC is based in Bright and is responsible for maintaining flying sites and good land-owner 

relations in the area, with its key site located at Mystic Park – one of the best flying sites in Australia. 

The club also seeks to provide development opportunities for its pilots; including license upgrades 

and provide resources for competition organisers who conduct competitions in our area such as the 

Mystic Cup, Southern Series and the Bright Open. 
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STRUCTURE & LICENCES  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Alpine Community Plantation Inc. is an Incorporated Association registered with Consumer Affairs 

Victoria. Its strategic vision is driven by a volunteer board, with an employed part-time executive 

officer to manage daily operations. 

 
The organisation’s Annual Statement is based on the financial year ending in June each year. The 

Rules of Alpine Community Plantation Inc. (July 2013, updated June 2019), recorded with Consumer 

Affairs Victoria, determine the framework in which ACP may operate. 

 
ACP is licenced by HVP to manage recreational activities within the plantation estate of the Alpine 

Shire under the 2013-2018 Licence for the Management of Organised Recreational and Educational 

Activities of HVP Plantations’ land in the Alpine Shire. 
 
The organisation has a Memorandum of Understanding with the Alpine Cycling Club for the 

management of mountain bike trails within the estate. ACP also works within a Joint Operating 

Procedure with HVP Plantations outlining communications and responsibilities between the two 
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parties. It has a road management agreement with North East Victoria Hang Gliding Club, which also 

holds a separate sub-licence with HVP for use of the Mystic launch and landing areas. 

 
Business details  

Australian Business Number 44 137 694914 

Association Registration Number A 0059690R  
 
 
The following table demonstrates how ACP uses its structure and resources to deliver a 

safe recreational environment. 
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YEAR IN REVIEW 
 
Alpine Community Plantation was successful in meeting its key targets for the 2020-21 financial year, 

keeping ACP on track for the further development of a sustainable financial model for the 

organisation. Below is a summary of ACP’s performance in meeting its targets in the year. 
  

Target outlined in 2020-21 Annual Report  
Mystic Park Masterplan  

 
 
 
 
 
 
 
 
 
 

Electronic Gate Park Entry Approval  
 
 
 

Jobkeeper support for Maintenance Staff  
 
 
 
 

Purchase of Maintenance Equipment  
 
 
 

Worked with Council & HVP to move event 
timings to meet COVID restrictions 

 
 
 
 
 

Worked with Council to propose new 
Chute at White Star and proposed internal 
turnaround for shuttlers  

 
 
 
 
 
 
 

Established a Incident Reporting Form  

 
Outcome   

ACP with the support of Alpine Shire have 
undergone a significant public consultation with 
stakeholders considering the future planning and 
viability of Mystic Park.  
It is important to note that recommendation of the 
asterplan were limited due to the primary 
contractual arrangements of Mystic are under HVP 
Pine Plantation agreement.   
ACP are undergoing the implementation of an 
electronic gate for Mystic in order to free up staff for 
more maintemance hours.   
Completed trail maintenance, building, safety issue 
resolution and park improvements such as signage 
updates during the COVID-19 closures to take full 
advantage of JobKeeper assistance   
ACP purchased a number of trail maintenance 
machinery in order to provide more professional 
services for trail cleaning, safety and building.   
A number of events were either cancelled or moved 
due to COVID restrictions and lockdowns. ACP 
worked with the Shire to navigate through these 
restrictions and worked with event hosts to protect 
the reputation of these events.   
ACP worked with Alpine Cycling Club in order to 
mitigate risk on the current White Star Road Chute. 
ACP are currently working with the Shire to redirect 
the Chute and slow traffic opnto White Star Road.  
ACP has been supported by Alpine Shire to explore 
a temporary internal turnaround point for shuttles 
inside Mystic Park. We are currently preparing 
application for HVP management.   
ACP has developed an incident reporting form to 
establish a database of current and recurring 
incidents that occue within Mystic. The database will  
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 $110k Successful application of grants  
Successfully navigated a difficult year as 
a result of suspension of shuttle activity 
due to COVID-19.  
Introduction of QR code mapping  

 
 
 

Traffic Signage  
 
 
 
 

HVP land usage Communications  
 
 
 
 
 
 
 

 
ACP-HVP LICENCE AGREEMENT 

 
 
allow us to address and mitigate risk associated with 
these incidents. 
  
Received $83k of state and federal recovery 
grants and $27k of support grants 
  
Ongoing communication and deferment of shuttles 
tickets increasing workload significantly. 
 
 
Cyclists using trails commencing at the trailhead can 
now download trail maps by QR code on smart 
phones or other devices.   
ACP have introduced new signage thatr clearly 
defines areas of access to Mystic for tourists 
seeking lookout points and general viewing of the 
surrounds.   
ACP worked with HVP on a number of 
communication strategies to educate users on the 
safety issues associated with illegal access and 
usage of the HVP land.  

 

In December 2019, ACP secured a five-year extension to its licence to manage recreational activities 
 
in HVP’s plantation estate within the Alpine Shire. The new licence is valid until December 2023 and 
 
sets out the terms and conditions by which ACP must operate within the HVP estate. 
 

 
ACC MoU 
 
ACP is currently updating the agreement between ACP and ACC that encompasses the following 

agreed aims; 
 
• A higher level of responsibility for Mystic Maintenance Staff workflow  
• Ensure appropriate use of land and infrastructure in accordance with partnership agreement.  
• Improve the hierarchy of the partnership between the two parties to this MOU.  
• Protection and support of HVP Plantations core business – commercial forestry activity.  
• Define the role of Alpine Community Plantation as the authority for the mountain biking activity 

within the Mystic Park. 
• Ensure correct protocol and approval process is undaken when building new trails  
• Ensure ACC knowledge and insights are reflected in all MTB trail considerations  
 
 
 
 
 
 
 
 
 
 
 



 13 

 
COMMUNICATIONS 
 
The Mystic Park, Bright Facebook page – a key tool for communicating park announcements – has 

continued to register steady organic growth. Facebook likes in the period between 1 July 2020 to 30 

June 2021 grew 65% in the year from 6,043 to 7,146 and up from 3,958 the year before. This 

demonstrates the relevance of ACP’s timely messages to park users, particularly during the fire 

danger season when park closures occur at short notice. 
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FINANCIAL REPORT 
 

 
ACP’s revenue was $200k in 2019-20, down 20% from $248k the previous year. The decline is 

attributed to the completion of grants – namely, the Department of Premier and Cabinet’s Pick My 

Project Grant – however, most revenue streams recorded a decrease in the year, shuttle revenue 

and merchandise registering small reductions. 

 
ACP continues to operate conservatively, but relies heavily on our grant partners for park 

improvements and community benefits. ACP has continued to demonstrate a sustainable financial 

model with an ability to address risk management needs in a more timely and planned manner and 

strategically plan its trail development works for the future. 

 
Shuttle Fees 
 
The contracted Blue Dirt Mountain Biking Shuttle service contributed revenue of $25k in the year, 

down 33% from $38k (ex GST) the previous year. Decline is attributed to bushfire and COVID-19 

distractions. 

 
Merchandise Sales 
 
ACP consolidated on its of Mystic Park merchandise in the 2019-20 financial year, where 

retailers paid ACP a fee to use the Mystic logo. Merchandise sales contributed a profit of $8k in 

the year. Profit from merchandise sales remains slightly favourable on last year sales. 

 
Permit Fees 
 
Revenue from event and tour operator permits was $32k in the year, down 22% from $41k in 2018- 
 
19. The decrease in revenue was attributed to hosting of events due to environmental and health 

distractions. 

 
Grant and Partner Funding 
 
ACP secured a total of $93k in grant income in the 2019-20 financial year, down 37% from $148k the 

previous year. This comprised of small annual grants from some of our key stakeholders as well as 

finalisation of project-specific grants, such as the State Government’s Pick My Project round of 

funding. ACP continues to seek out grants that align with its strategic goals at all opportunities. ACP 

would like to also acknowledge the in-kind support it receives from Alpine Shire Council and HVP 
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Plantations with the use of its facilities and equipment on a weekly basis as well as the support of the 

local bike shops ATC and CyclePath as well as Bright Brewery for its fundraising and merchandise 

activities. 
 
 
 

Funding Body Awarded For Amount (ex GST) 

Alpine Shire Council Annual Contribution $12,500 

Department of Premier and Pick My Project – Mystic Trail Head, picnic $37,272 
Cabinet shelter and new beginner trail  

Department of Jobs, Projects State & Federal Recovery $10,000 
& Precincts   

HVP Plantations Annual Contribution $28,000 

NEVHGC Road Maintenance $7,110 

TOTAL  $94,882  
 
 
 
 
Accounting 
 
ACP adopted the accruals-based accounting method in 2019, with cash-accounting previously used 

in past Financial Reports. 

 
Financial Statements 
 
Please see Appendix 1.  
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KEY TARGETS FOR 2021 
 

 
The coming year is positioned to be a year of cost control due to the current pandemic. ACP will 

maximise its returns from the Jobkeeper funding ensuring that it provides the best outcomes for the 

park and its community. It is imperative that ACP remains flexible and agile during these challenging 

times. 

 
Informing our key targets in the year are the conditions of ACP’s Planning Permit and Risk 

Assessment of Mystic Park. Key targets for the coming year include to: 

 
• Deliver the high-priority conditions of the ACP Planning Permit, including: 

 
o Further developing the Mystic Mountain Park Master Plan that enables significant 

stakeholder engagement 
 

o Dust monitoring and reduction measures 
 

o Greater insights into incident occurrence and risk mitigation 
 

o Stronger relationship engagement with local residents and local businesses 
 

o Clear articulation of Trail building process and the increased induction of trail 

support staff and volunteers 
 

• Implement boom gate entry point for park users 
 

• Increase revenue to ensure sustainability of staff to assist with park operations and admin 
 

• Plan and coordinate trail network in line with future harvesting 
 

• Conduct audit of trail network against user needs 
 

• Review strategy and business plan 
 

• Implement safety management plan that clearly articulates the agreement between HVP & 

ACP. 
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CONTACT US 
 
 
 

 
PO Box 322 
 
Bright VIC 3741 
 
P: 03 5755 0590 
 
E: info@alpinecommunityplantation.com.au 
 
W: alpinecommunityplantation.com.au  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 18 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
FINANCIAL STATEMENTS 
 

 
I am pleased to present the ACP Financial Statements at at June 30 2021, prepared by Stewart, 

Tracy & Mylon. 
 
ACP closed the financial year with a strong financial position showing a net operating profit of $96.5k and 

strengthened the retained earnings to a healthy $180.5k. 
 
As a Board led by the Chair Anne Partridge and delivered by Executive Officer Nick Gall, we have 

maximised the opportunities generated by Victorian Government crisis funding associated with 

COVID19. Jobkeeper allowed us to continue employment of 4 casual staff, which has delivered 

significant improvements in the total Mystic Park amenity. 

We thank the Alpine Shire for their $30k support for ACP delivering a public Masterplan consultation and 

document that will serve our strategy for the next 10 years. 
 
The Board are cognesent of the next 4 years of Harvest and the significant impact it may have on 

visitation. We are now actively planning the next steps of planning and financial viability. 

 
Rupert Shaw 
 
Treasurer  
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)LQDQFLDO�5HSRUWLQJ�)UDPHZRUN

6WDWHPHQW�RI�&RPSOLDQFH

%DVLV�RI�3UHSDUDWLRQ

�D� 3URSHUW\��3ODQW�DQG�(TXLSPHQW

� 'HSUHFLDWLRQ

7KHVH�QRWHV�DUH�XQDXGLWHG�DQG�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH�DWWDFKHG�FRPSLODWLRQ�UHSRUW�
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7KH ILQDQFLDO VWDWHPHQWV DUH VSHFLDO SXUSRVH ILQDQFLDO VWDWHPHQWV SUHSDUHG LQ RUGHU WR VDWLVI\ WKH ILQDQFLDO
UHSRUWLQJ UHTXLUHPHQWV RI WKH $VVRFLDWLRQV ,QFRUSRUDWLRQ 5HIRUP $FW ���� 9LFWRULD� 7KH FRPPLWWHH KDV
GHWHUPLQHG WKDW WKH DVVRFLDWLRQ LV QRW D UHSRUWLQJ HQWLW\�

7KH ILQDQFLDO UHSRUW KDV EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK $VVRFLDWLRQV ,QFRUSRUDWLRQ 5HIRUP $FW ����
9LFWRULD� WKH EDVLV RI DFFRXQWLQJ VSHFLILHG E\ DOO $XVWUDOLDQ $FFRXQWLQJ 6WDQGDUGV DQG ,QWHUSUHWDWLRQV� DQG
WKH GLVFORVXUH UHTXLUHPHQWV RI $FFRXQWLQJ 6WDQGDUGV $$6% ���� 3UHVHQWDWLRQ RI )LQDQFLDO 6WDWHPHQWV�
$$6% ���� &DVK )ORZ 6WDWHPHQWV� $$6% ���� $FFRXQWLQJ 3ROLFLHV� &KDQJHV LQ $FFRXQWLQJ (VWLPDWHV
DQG (UURUV� $$6% ����� 0DWHULDOLW\ DQG $$6% ����� $XVWUDOLDQ $GGLWLRQDO 'LVFORVXUHV�

7KH ILQDQFLDO VWDWHPHQWV KDYH EHHQ SUHSDUHG RQ DQ DFFUXDOV EDVLV DQG LV EDVHG RQ KLVWRULF FRVWV DQG
GRHV QRW WDNH LQWR DFFRXQW FKDQJLQJ PRQH\ YDOXHV RU� H[FHSW ZKHUH VWDWHG VSHFLILFDOO\� FXUUHQW YDOXDWLRQV
RI QRQ�FXUUHQW DVVHWV�

7KH IROORZLQJ VLJQLILFDQW DFFRXQWLQJ SROLFLHV� ZKLFK DUH FRQVLVWHQW ZLWK WKH SUHYLRXV SHULRG XQOHVV VWDWHG
RWKHUZLVH� KDYH EHHQ DGRSWHG LQ WKH SUHSDUDWLRQ RI WKHVH ILQDQFLDO VWDWHPHQWV�

$OO SURSHUW\� SODQW DQG HTXLSPHQW H[FHSW IRU IUHHKROG ODQG DQG EXLOGLQJV DUH LQLWLDOO\ PHDVXUHG DW FRVW
DQG DUH GHSUHFLDWHG RYHU WKHLU XVHIXO OLYHV WR WKH DVVRFLDWLRQ�

7KH FDUU\LQJ DPRXQW RI SODQW DQG HTXLSPHQW LV UHYLHZHG DQQXDOO\ E\ WKH FRPPLWWHH WR HQVXUH LW LV QRW
LQ H[FHVV RI WKH UHFRYHUDEOH DPRXQW� 7KH UHFRYHUDEOH DPRXQW LV DVVHVVHG RQ WKH EDVLV RI H[SHFWHG
QHW FDVK IORZV WKDW ZLOO EH UHFHLYHG IURP WKH DVVHW
V HPSOR\PHQW DQG VXEVHTXHQW GLVSRVDO� 7KH
H[SHFWHG QHW FDVK IORZV KDYH EHHQ GLVFRXQWHG WR SUHVHQW YDOXHV LQ GHWHUPLQLQJ UHFRYHUDEOH DPRXQWV�

)UHHKROG ODQG DQG EXLOGLQJV DUH FDUULHG DW WKHLU UHFRYHUDEOH DPRXQWV� EDVHG RQ SHULRGLF� EXW DW OHDVW
WULHQQLDO� YDOXDWLRQV E\ WKH GLUHFWRUV�

7KH GHSUHFLDEOH DPRXQW RI DOO IL[HG DVVHWV� LQFOXGLQJ EXLOGLQJV DQG FDSLWDOLVHG OHDVH DVVHWV EXW
H[FOXGLQJ IUHHKROG ODQG� LV GHSUHFLDWHG RQ D VWUDLJKW�OLQH EDVLV RYHU WKH DVVHW
V XVHIXO OLIH WR WKH
DVVRFLDWLRQ FRPPHQFLQJ IURP WKH WLPH WKH DVVHW LV KHOG UHDG\ IRU XVH�

7KH DVVHWV
 UHVLGXDO YDOXHV DQG XVHIXO OLYHV DUH UHYLHZHG� DQG DGMXVWHG LI DSSURSULDWH� DW WKH HQG RI
HDFK UHSRUWLQJ SHULRG� $Q DVVHW
V FDUU\LQJ DPRXQW LV ZULWWHQ GRZQ LPPHGLDWHO\ WR LWV UHFRYHUDEOH
DPRXQW LI WKH DVVHW
V FDUU\LQJ DPRXQW LV JUHDWHU WKDQ LWV HVWLPDWHG UHFRYHUDEOH DPRXQW�

�������������������������	������	����
�������
�����������



$/3,1(�&20081,7<�3/$17$7,216�,1&
$%1����������������

127(6�72�7+(�),1$1&,$/�67$7(0(176

)25�7+(�<($5�(1'('����-81(�����
�E� ,PSDLUPHQW�RI�DVVHWV

�F� (PSOR\HH�%HQHILWV

�G� &DVK�RQ�+DQG

�H� 5HYHQXH�DQG�2WKHU�,QFRPH
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$W WKH HQG RI HDFK UHSRUWLQJ SHULRG� WKH FRPPLWWHH UHYLHZV WKH FDUU\LQJ DPRXQWV RI LWV WDQJLEOH DQG
LQWDQJLEOH DVVHWV WR GHWHUPLQH ZKHWKHU WKHUH LV DQ\ LQGLFDWLRQ WKDW WKRVH DVVHWV KDYH EHHQ LPSDLUHG� ,I
VXFK DQ LQGLFDWLRQ H[LVWV� DQ LPSDLUPHQW WHVW LV FDUULHG RXW RQ WKH DVVHW E\ FRPSDULQJ WKH UHFRYHUDEOH
DPRXQW RI WKH DVVHW� EHLQJ WKH KLJKHU RI WKH DVVHW
V IDLU YDOXH OHVV FRVWV WR VHOO DQG YDOXH LQ XVH� WR WKH
DVVHW
V FDUU\LQJ DPRXQW� $Q\ H[FHVV RI WKH DVVHW
V FDUU\LQJ DPRXQW RYHU LWV UHFRYHUDEOH DPRXQW LV
UHFRJQLVHG LQ WKH LQFRPH DQG H[SHQGLWXUH VWDWHPHQW�

3URYLVLRQ LV PDGH IRU WKH DVVRFLDWLRQ
V OLDELOLW\ IRU HPSOR\HH EHQHILWV DULVLQJ IURP VHUYLFHV UHQGHUHG E\
HPSOR\HHV WR WKH HQG RI WKH UHSRUWLQJ SHULRG� (PSOR\HH EHQHILWV KDYH EHHQ PHDVXUHG DW WKH QRPLQDO
DPRXQWV H[SHFWHG WR EH SDLG ZKHQ WKH OLDELOLW\ LV VHWWOHG� SOXV DQ\ UHODWHG RQ�FRVWV� %RWK DQQXDO OHDYH
DQG ORQJ VHUYLFH OHDYH DUH UHFRJQLVHG ZLWKLQ WKH SURYLVLRQV OLDELOLW\�

&DVK RQ KDQG LQFOXGHV FDVK RQ KDQG� GHSRVLWV KHOG DW FDOO ZLWK EDQNV� RWKHU VKRUW�WHUP KLJKO\ OLTXLG
LQYHVWPHQWV ZLWK RULJLQDO PDWXULWLHV RI WKUHH PRQWKV RU OHVV�

5HYHQXH LV PHDVXUHG DW WKH IDLU YDOXH RI WKH FRQVLGHUDWLRQ UHFHLYHG RU UHFHLYDEOH DIWHU WDNLQJ LQWR
DFFRXQW DQ\ WUDGH GLVFRXQWV DQG YROXPH UHEDWHV DOORZHG� )RU WKLV SXUSRVH� GHIHUUHG FRQVLGHUDWLRQ LV
QRW GLVFRXQWHG WR SUHVHQW YDOXHV ZKHQ UHFRJQLVLQJ UHYHQXH�

:KHQ WKH DVVRFLDWLRQ UHFHLYHV D FDSLWDO JUDQW� LW UHFRJQLVHV D OLDELOLW\ IRU WKH H[FHVV RI WKH LQLWLDO
FDUU\LQJ DPRXQW RI WKH ILQDQFLDO DVVHW UHFHLYHG RYHU DQ\ UHODWHG DPRXQWV �EHLQJ FRQWULEXWLRQV E\
RZQHUV� OHDVH OLDELOLW\� ILQDQFLDO LQVWUXPHQWV� SURYLVLRQV� UHYHQXH RU FRQWUDFW OLDELOLW\ DULVLQJ IURP D
FRQWUDFW ZLWK D FXVWRPHU� UHFRJQLVHG XQGHU RWKHU $XVWUDOLDQ $FFRXQWLQJ 6WDQGDUGV�

7KH DVVRFLDWLRQ UHFRJQLVHV LQFRPH LQ SURILW RU ORVV ZKHQ RU DV WKH DVVRFLDWLRQ VDWLVILHV LWV REOLJDWLRQV
XQGHU WKH WHUPV RI WKH JUDQW�

,QWHUHVW LQFRPH LV UHFRJQLVHG XVLQJ WKH HIIHFWLYH LQWHUHVW PHWKRG�

$OO UHYHQXH LV VWDWHG QHW RI WKH DPRXQW RI JRRGV DQG VHUYLFHV WD[�

'RQDWLRQV DQG EHTXHVWV ZHUH UHFRJQLVHG DV UHYHQXH ZKHQ UHFHLYHG�

,QWHUHVW UHYHQXH ZDV UHFRJQLVHG XVLQJ WKH HIIHFWLYH LQWHUHVW PHWKRG� ZKLFK IRU IORDWLQJ UDWH ILQDQFLDO
DVVHWV LV WKH UDWH LQKHUHQW LQ WKH LQVWUXPHQW� 'LYLGHQG UHYHQXH ZDV UHFRJQLVHG ZKHQ WKH ULJKW WR
UHFHLYH D GLYLGHQG KDG EHHQ HVWDEOLVKHG� 5HQWDO LQFRPH IURP RSHUDWLQJ OHDVHV ZDV UHFRJQLVHG RQ D
VWUDLJKW�OLQH EDVLV RYHU WKH WHUP RI WKH UHOHYDQW OHDVHV�

5HYHQXH IURP WKH UHQGHULQJ RI D VHUYLFH ZDV UHFRJQLVHG XSRQ WKH GHOLYHU\ RI WKH VHUYLFH WR WKH
FXVWRPHU�
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5HYHQXHV� H[SHQVHV DQG DVVHWV DUH UHFRJQLVHG QHW RI WKH DPRXQW RI *67� H[FHSW ZKHUH WKH DPRXQW
RI *67 LQFXUUHG LV QRW UHFRYHUDEOH IURP WKH $XVWUDOLDQ 7D[DWLRQ 2IILFH �$72��

5HFHLYDEOHV DQG SD\DEOHV DUH VWDWHG LQFOXVLYH RI WKH DPRXQW RI *67 UHFHLYDEOH RU SD\DEOH� 7KH QHW
DPRXQW RI *67 UHFRYHUDEOH IURP� RU SD\DEOH WR� WKH $72 LV LQFOXGHG ZLWK RWKHU UHFHLYDEOHV RU
SD\DEOHV LQ WKH VWDWHPHQW RI ILQDQFLDO SRVLWLRQ�
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3ODQW�DQG�HTXLSPHQW

7UDFN�&RXQWHUV���������� 30.00D 1,680 576 -  14/02/17 -  -  -  -  -  173 1,277 403

39&�<HOORZ�%LNH�&URVVLQJ�
6DIHW\�3RVWV���������� 20.00D 8,547 5,691 -  29/08/18 -  -  -  -  -  1,138 3,994 4,553

8+)�5DGLR�6HW���������� 15.00D 426 371 -  24/08/19 -  -  -  -  -  56 111 315

7DQGHP�7UDLOHU���������� 20.00D 3,668 -  3,668 04/06/21 -  -  -  -  -  54 54 3,614

14,322 6,638 3,668 -  -  -  -  -  1,421 5,436 8,886

7RWDO�$VVHWV 14,322 6,638 3,668 -  -  -  -  -  1,421 5,436 8,886

7KH�DFFRPSDQ\LQJ�QRWHV�IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�

7KHVH�VWDWHPHQWV�DUH�XQDXGLWHG�DQG�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH�DWWDFKHG�FRPSLODWLRQ�UHSRUW�
���

3DJH���
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7KH FRPPLWWHH KDV GHWHUPLQHG WKDW WKH DVVRFLDWLRQ LV QRW D UHSRUWLQJ HQWLW\ DQG WKDW WKLV VSHFLDO SXUSRVH
ILQDQFLDO UHSRUW VKRXOG EH SUHSDUHG LQ DFFRUGDQFH ZLWK WKH DFFRXQWLQJ SROLFLHV RXWOLQHG LQ 1RWH � WR WKH ILQDQFLDO
VWDWHPHQWV�

,Q DFFRUGDQFH ZLWK D UHVROXWLRQ RI WKH FRPPLWWHH RI $OSLQH &RPPXQLW\ 3ODQWDWLRQV ,QF� WKH PHPEHUV RI WKH
FRPPLWWHH GHFODUH WKDW WKH ILQDQFLDO VWDWHPHQWV DV VHW RXW RQ SDJHV � WR ���

SUHVHQW D WUXH DQG IDLU YLHZ RI WKH ILQDQFLDO SRVLWLRQ RI $OSLQH &RPPXQLW\ 3ODQWDWLRQV ,QF DV DW �� -XQH
���� DQG LWV SHUIRUPDQFH IRU WKH \HDU HQGHG RQ WKDW GDWH LQ DFFRUGDQFH ZLWK WKH DFFRXQWLQJ SROLFLHV
GHVFULEHG LQ 1RWH � WR WKH ILQDQFLDO VWDWHPHQWV DQG WKH UHTXLUHPHQWV RI WKH $VVRFLDWLRQV ,QFRUSRUDWLRQ
5HIRUP $FW ����� DQG

DW WKH GDWH RI WKLV VWDWHPHQW WKHUH DUH UHDVRQDEOH JURXQGV WR EHOLHYH WKDW $OSLQH &RPPXQLW\ 3ODQWDWLRQV
,QF ZLOO EH DEOH WR SD\ LWV GHEWV DV DQG ZKHQ WKH\ IDOO GXH�

7KLV VWDWHPHQW LV VLJQHG IRU DQG RQ EHKDOI RI WKH FRPPLWWHH E\�
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The Responsibility of the Committee

Our Responsibility

Assurance Disclaimer

6WHZDUW��7UDF\�	�0\ORQ
&HUWLILHG�3UDFWLVLQJ�$FFRXQWDQW

:2'21*$��9,&������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$VVRFLDWH�'LUHFWRU���&UDLJ�+ROOLV�&3$

:RGRQJD

���2FWREHU�����

���
3DJH���

:H KDYH FRPSLOHG WKH DFFRPSDQ\LQJ VSHFLDO SXUSRVH ILQDQFLDO VWDWHPHQWV IRU WKH \HDU HQGHG �� -XQH ���� RI
$OSLQH &RPPXQLW\ 3ODQWDWLRQV ,QF� DV VHW RXW RQ SDJHV � WR ��� 7KH VSHFLILF SXUSRVH IRU ZKLFK WKH VSHFLDO
SXUSRVH ILQDQFLDO VWDWHPHQWV KDYH EHHQ SUHSDUHG LV VHW RXW LQ 1RWH � WR WKH ILQDQFLDO VWDWHPHQWV� 7KH VSHFLDO
SXUSRVH ILQDQFLDO VWDWHPHQWV DUH RQO\ VXLWDEOH IRU WKH SXUSRVH VHW RXW LQ 1RWH � WR WKH ILQDQFLDO VWDWHPHQWV DQG
PD\ QRW EH VXLWDEOH IRU DQ\ RWKHU SXUSRVH�

7KH FRPPLWWHH RI $OSLQH &RPPXQLW\ 3ODQWDWLRQV ,QF LV VROHO\ UHVSRQVLEOH IRU WKH LQIRUPDWLRQ FRQWDLQHG LQ WKH
VSHFLDO SXUSRVH ILQDQFLDO VWDWHPHQWV� WKH UHOLDELOLW\� DFFXUDF\ DQG FRPSOHWHQHVV RI WKH LQIRUPDWLRQ DQG IRU WKH
GHWHUPLQDWLRQ WKDW WKH EDVLV RI DFFRXQWLQJ XVHG LV DSSURSULDWH WR PHHW LWV QHHGV DQG IRU WKH SXUSRVH WKDW WKH
ILQDQFLDO VWDWHPHQWV ZHUH SUHSDUHG�

2Q WKH EDVLV RI LQIRUPDWLRQ SURYLGHG E\ WKH FRPPLWWHH� ZH KDYH FRPSLOHG WKH DFFRPSDQ\LQJ VSHFLDO SXUSRVH
ILQDQFLDO VWDWHPHQWV LQ DFFRUGDQFH ZLWK WKH EDVLV RI DFFRXQWLQJ DV GHVFULEHG LQ 1RWH � WR WKH ILQDQFLDO
VWDWHPHQWV DQG $3(6 ���� &RPSLODWLRQ RI )LQDQFLDO ,QIRUPDWLRQ�

:H KDYH DSSOLHG RXU H[SHUWLVH LQ DFFRXQWLQJ DQG ILQDQFLDO UHSRUWLQJ WR FRPSLOH WKHVH ILQDQFLDO VWDWHPHQWV LQ
DFFRUGDQFH ZLWK WKH EDVLV RI DFFRXQWLQJ GHVFULEHG LQ 1RWH � WR WKH ILQDQFLDO VWDWHPHQWV� :H KDYH FRPSOLHG
ZLWK WKH UHOHYDQW HWKLFDO UHTXLUHPHQWV RI $3(6 ���� &RGH RI (WKLFV IRU 3URIHVVLRQDO $FFRXQWDQWV�

6LQFH D FRPSLODWLRQ HQJDJHPHQW LV QRW DQ DVVXUDQFH HQJDJHPHQW� ZH DUH QRW UHTXLUHG WR YHULI\ WKH UHOLDELOLW\�
DFFXUDF\ RU FRPSOHWHQHVV RI WKH LQIRUPDWLRQ SURYLGHG WR XV E\ PDQDJHPHQW WR FRPSLOH WKHVH ILQDQFLDO
VWDWHPHQWV� $FFRUGLQJO\� ZH GR QRW H[SUHVV DQ DXGLW RSLQLRQ RU D UHYLHZ FRQFOXVLRQ RQ WKHVH ILQDQFLDO
VWDWHPHQWV�

7KH VSHFLDO SXUSRVH ILQDQFLDO VWDWHPHQWV ZHUH FRPSLOHG H[FOXVLYHO\ IRU WKH EHQHILW RI WKH FRPPLWWHH ZKR LV
UHVSRQVLEOH IRU WKH UHOLDELOLW\� DFFXUDF\ DQG FRPSOHWHQHVV RI WKH LQIRUPDWLRQ XVHG WR FRPSLOH WKHP� :H GR QRW
DFFHSW UHVSRQVLELOLW\ IRU WKH FRQWHQWV RI WKH VSHFLDO SXUSRVH ILQDQFLDO VWDWHPHQWV�
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'DWHG�����2FWREHU�����

&RPPLWWHH�0HPEHU BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$QQH�3DUWULGJH

&RPPLWWHH�0HPEHU BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5XSHUW�6KDZ

���
3DJH���

,��$QQH�3DUWULGJH�RI��DQG�,��5XSHUW�6KDZ�RI���FHUWLI\�WKDW�

,�DWWHQGHG�WKH�DQQXDO�JHQHUDO�PHHWLQJ�RI�WKH�DVVRFLDWLRQ�KHOG�RQ���WK�2FWREHU�����

7KH�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU�HQGHG������ZHUH�VXEPLWWHG�WR�WKH�PHPEHUV�RI�WKH�DVVRFLDWLRQ�DW�LWV�
DQQXDO�JHQHUDO�PHHWLQJ�
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