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KEY OBJECTIVE

VALUES

Our values are the guiding principles that define how
:business is conducted and what the company stands for

To increase shareholders' wealth through profitable investment
of oil and gasin exploration, development and production

Safety takes precedence in all operations
Team oriented, uality woq rk and sustainable performance

Care, ntegrity, trust – a preferred partner and employer of choice, irespect

Initiative, creativity, sponsibility, accountability and pride, reinnovation

Ethical and conductresponsible



Report objectives

This Annual Report meets compliance and governance requirements and is designed to 

provide easy to read information on how Beach performed in FY14 for our stakeholders, 

including shareholders, staff, and the community.

Competent persons statement

The reserves and resources information in this Annual Report is based on, and fairly 

represents, information and supporting documentation prepared by, or under the supervision 

of, Mr Tony Lake (Reservoir Engineering Manager).  Mr Lake is an employee of Beach Energy 

Limited and has a BE (Mech) degree from the University of Adelaide and is a member of the 

Society of Petroleum Engineers (SPE).  The reserves and resources information in this Annual 

Report has been issued with the prior written consent of Mr Lake in the form and context in 

which it appears.

Information available online

You can find out more about Beach online at www.beachenergy.com.au
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KEY OBJECTIVE

VALUES

Our values are the guiding principles that define how
:business is conducted and what the company stands for

To increase shareholders' wealth through profitable investment
of oil and gasin exploration, development and production

Safety takes precedence in all operations
Team oriented, uality woq rk and sustainable performance

Care, ntegrity, trust – a preferred partner and employer of choice, irespect

Initiative, creativity, sponsibility, accountability and pride, reinnovation

Ethical and conductresponsible

ABOUT BEACH ENERGY
Beach Energy is an ASX 100 listed oil and gas exploration and production company, with 

a primary focus on the health and safety of its employees.  The company also prioritises a 

commitment to sustainability and the improvement of social, environmental and economic 

outcomes for the benefit of all its stakeholders.  

Beach is focused on Australia’s most prolific onshore oil and gas province, the Cooper Basin, 

while also having permits in other key basins around Australia and overseas.  

As Australia’s largest onshore oil producer, Beach continues to lead the way with successful 

drilling of its oil permits on the Western Flank of the Cooper Basin and, with recent permit 

acquisitions, anticipates the emergence of a new oil play on the Eastern side of the basin.

Active exploration of gas saturated shales and tight gas continues in not only the Cooper 

Basin, but also the Otway and Bonaparte Basins.  These deeper gas targets complement 

Beach’s large commitment to conventional gas drilling, all of which strategically positions 

Beach to take advantage of the growth in Australian east coast gas demand. 

ABOUT THIS REPORT
This Annual Report is a summary of the operational activities during FY14 and the financial 
position of Beach Energy Limited as at 30 June 2014.

Beach Energy Limited (ABN 20 007 617 969) is a company limited by shares and is 
incorporated and domiciled in Australia. Beach Energy Limited is the parent company of the 
Beach consolidated group of companies. Unless otherwise stated, references to “Beach”,  
“the Company”, “we” and “our” refer to Beach Energy Limited and its controlled entities as 
a whole.  The text does not distinguish between the operations of the parent company and 

those of its controlled entities.

Reference to the financial year or “FY” is to the year ended 30 June, unless otherwise stated. 

All dollar figures are expressed in Australian dollars unless otherwise stated.

Certain tables within this report may not add due to rounding.

Beach is continuing to reduce its environmental footprint by only sending printed annual 

reports to shareholders who have elected to receive one.

Annual General Meeting
Venue:  Adelaide Convention Centre, 
Address:  North Terrace,  
 Adelaide,  SA 5000.
Date: Thursday,  
 27 November 2014
Time:  10.30am
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PERFORMANCE REVIEW

Results for the past five years
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FY14 was an outstanding 
year of financial and 
operating performance, 
marking the third 
consecutive year of significant 
growth for the Company.

  Overview
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FY10 FY11 FY12 FY13 FY14

Sales revenue $ million 487 496 619 698 1,052

Net profit after tax $ million 33 (98) 164 154 102

Underlying net profit after tax $ million 39 42 122 141 259

Cash flow from operating activities $ million 128 185 218 262 583

Market capitalisation at year end $ million 754 1,009 1,180 1,440 2,171

Net assets $ million 1,372 1,273 1,612 1,783 1,871

Production MMboe 7.3 6.6 7.5 8.0 9.6

2P reserves MMboe 66 77 93 93 86

2C contingent resources MMboe 297 582 467 449 467

Gearing ratio % 0.98 0.71 7.60 7.36 8.55

Earnings per share cps 3.12 (8.81) 14.43 12.17 7.95

Share price at year end $ 0.69 0.92 0.94 1.14 1.68

Dividends declared per share cents 1.75 1.75 2.25 2.75 4.00

Franked amount per share cents 0.60 1.75 2.25 2.75 4.00

Shares on issue million 1,071 1,103 1,256 1,269 1,292
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CHAIRMAN’S REPORT

SafetySafety
Safety takes precedence in all operations

  Overview

Glenn Davis

Dear Shareholder,

Operationally FY14 was outstanding by any 
measure.

Sales volumes approaching 11 MMboe, 
sales revenue of $1.05 billion, an underlying 
net profit after tax of $259 million and a year-
end cash balance of $411 million, all tell of 
stellar operational performance.

That performance has been reflected in a  
4 cent per share dividend to shareholders.

Our Western Flank oil business remains 
extremely strong and we continue to invest 
capital with a view to repeating that success 
with our farm-in to ATP 924, drilling in  
ATP 732 and our recent Namur exploration 
success in PEL 104/111.  Our oil business  
in the SACB and SWQ JVs also continues  
to contribute strongly.

We believe further flow testing in the new 
financial year will assist in unlocking the 
secrets of this huge resource play.

As recently announced, our international 
assets are presently under review as we 
look to rebalance our portfolio.  As part 
of that process, after relinquishment of 
the Mesaha concession and expiry of the 
North Shadwan exploration concession, we 
impaired our Egypt assets at year-end, while 
acknowledging that recent results in the 
Western Desert have been encouraging.

The balance sheet remains very strong with 
the capital expenditure program fully funded in 
FY15 as we look forward to another exciting 
year in the Company’s development.

I cannot let this report pass without comment 
on the Managing Director, Reg Nelson.   
This is the last report with Reg as Managing 
Director after more than 22 years of dedicated 
service to the Company.  In that time the 
Company has grown from a minnow to a 
market capitalisation of circa $2 billion.   
Reg’s service to the Company has been 
one of excellence and is to be applauded.  
He leaves the Company well poised to 
continue its development and I thank him both 
personally, and on behalf of the Board, for all 
that he has done.

Announcements regarding his successor and 
a new non-executive director joining the Board 
will both be made in the coming months.

In closing, a thank you to the Board, all of our 
staff, and especially to you our shareholders 
for your continued support.

Glenn Davis, Chairman 
26 September 2014

Infill gas development drilling in the SACB 
and SWQ JVs continues and we expect that 
our gas sales agreement with Origin Energy 
will commence in FY15 to further underpin 
our domestic gas business.

At the same time, we continue to look for 
opportunities to make the most of the east 
coast gas market.  By way of example, we 
have farmed-in to T49/P in the offshore 
Otway Basin and we intend to accelerate our 
investigation of conventional play types in the 
onshore Otway Basin, after our encouraging 
drilling results at Jolly-1 and Bungaloo-1 in 
that region.

The Nappamerri Trough Natural Gas program 
continues with our partner, Chevron, and 
whilst the pressures and temperatures 
at which we operate present technical 
challenges, the size of the prize is enormous.  

The balance sheet 
remains very strong with 
the capital expenditure 
program fully funded in 
FY15 as we look forward 
to another exciting 
year in the Company’s 
development.
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MANAGING DIRECTOR’S REPORT

Future direction
•	 Targeting	superior	shareholder	

returns	when	compared	with	peer	

companies.

•	 Continued	focus	on	exploration	

and	development	of	the	Cooper	

Basin	Western	Flank	oil	and	wet	

gas	assets.

•	 Growing	the	portfolio	of	quality	

acreage	within	the	Cooper	Basin	

and	Australia	more	generally.

•	 Initiation	of	the	Origin	Energy	oil	

linked	gas	contract	to	greatly	

improve	gas	profit	margins	and	

resultant	cash	flow	from	the	gas	

business.

•	 Moving	the	Nappamerri	Trough	

Natural	Gas	program	to	pilot	

production	and	appraisal.

•	 Optimisation	of	the	whole	asset	

portfolio,	with	a	review	of	the	

international	business.

Ours is a risky business. 
We take measured risks, 
we pay our way, we 
welcome incentives, but 
disincentives have no 
place when it comes to 
energy security. 

It is humbling that in Beach’s more than 
50 year history, the last financial year has 
delivered a most remarkable set of results.  
Our operated oil business on the Western 
Flank of the Cooper Basin delivered in 
excess of 10,000 barrels of oil per day, 
net to Beach, which has underpinned 
record production of 9.6 MMboe – a truly 
outstanding result.  

Strategic positioning
Over the years we have focused on 
strategically positioning the Company to 
deliver gas to the growing Australian east 
coast gas market – this market will soon 
experience higher gas pricing as new 
LNG facilities come on-line in Gladstone, 
Queensland.  At the same time, our deep 
onshore gas exploration in the Cooper Basin 
is progressing well.  I believe this has the 
potential to be a game changer, not just for 
Beach, but for the east coast of Australia in 
terms of gas supply and energy security.   
I have spent a lot of time this year sharing 
this story with our audience; political leaders, 
the media, the investor community and other 
industries.  

Around the middle of the last decade, the 
USA underwent an energy revolution which 
has transformed that country from a net 
importer of oil and gas to a ‘soon-to-be’ 
net exporter.  It is a gas revolution that has 
been driven by technical innovation, mainly 
around a process called fracture stimulation.  
Fracture stimulation has allowed the industry 
to recover oil and gas from shale and other 
tight rock previously inaccessible only  
15 years ago.  But it is not new.  It has been 
around in its modern form since 1947, with 
over 2.5 million wells fracture stimulated 

globally by 2012.

Reg Nelson Trailblazing the opportunity

At Beach we are always looking for the next 

innovation and opportunity, and we saw 

the USA energy revolution as something 

that could be replicated to a point here in 

Australia.  Early testing of naturally fractured 

shales in the Otway Basin in Victoria showed 

that gas could be produced from these 

deeper denser rocks.  Shale is where gas is 

first formed, with most shales retaining more 

than 90 per cent of this originally generated 

gas.

We undertook a review of all the major 

basins in Australia, with our technical 

team identifying the Cooper Basin as 

having the best potential for shale and 

tight gas opportunities.  Beach then 

went about positioning itself through 

the addition of significant acreage in the 

Nappamerri Trough, resulting in the largest 

unconventional footprint within the Cooper 

Basin of any company.  

This was timely.  I believe we will soon be  

in the midst of a gas supply crunch, with 

long dated legacy gas contracts expiring, 

and demand set to increase once the  

LNG facilities in Gladstone come on-line  

over the coming twelve months.

So the big question at the minute is: Where 

is the gas going to come from to supply 

the shortfall in LNG feedstock and potential 

shortages in the Australian east coast market?

The importance of quality assets, 
strategically located

We believe that the Cooper Basin is perfectly 

placed to supply this gas.  It is Australia’s 

most prolific hydrocarbon province, has 

established infrastructure and is being 

reinvigorated through an active conventional 

infill gas development program.  On top of 

all this, it is currently the focus of a number 

of top tier major oil and gas companies, that 

have and are investing in shale and basin 

centred gas exploration.  

In addition to the Cooper Basin, our 

exploration program in the Otway Basin in 

South Australia also has the potential to 

provide gas to the domestic market.    

While our technical team is still evaluating 

core samples taken from the two wells 

drilled in the Otway Basin earlier this year, 

early indicators suggest the potential exists 

to produce gas from both conventional and 

deeper targets.

The impact of an energy supply crunch will 

not be limited to the east coast of Australia.  
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South Australian gas supplies come from 

offshore in the Otway Basin.  Any shortages 

in the east coast gas market, whether they 

are from supply, the impact of bushfires, or 

excessive heat, may have flow on impacts 

that could result in power outages across 

South Australia.

Stakeholder relationships
Whether our operations are in the Cooper 
Basin, the Otway Basin, or the Bonaparte 
Basin, our approach to working with 
communities and the integrity of our 
operations remains the same.  The oil and 
gas industry needs bi-partisan support from 
both sides of politics to secure the benefits 
that come from the industry.  These benefits 
include jobs, economic growth, significant 
royalty payments and of course energy.  

In Australia, we don’t have the luxury of the 
prolific oil and gas-prone shale basins that 
the USA enjoys, nor the vast network of 
pipelines.  For our east coast market, there 
are only a few, perhaps three, proven non-
CSG onshore basins that are likely to deliver 
adequate quantities of gas.  These are the 
Cooper, Otway and the Gippsland Basins.  
In Victoria, the Otway Basin and Gippsland 
Basin are locked down by a government 
imposed moratorium, despite a government 
commissioned report advocating gas 
exploration and development. Fortunately, 
the South Australian and Queensland 
Governments recognise it is crucial to lead 
and give confidence to companies risking 
capital investment to unlock potentially huge 
gas resources.   

Focusing on the facts

Much of the energy supply debate has been 

overshadowed with pseudo-science which 

lacks substance.   The science behind gas 

exploration, production and regulation is long 

established, robust and has been extensively 

tested.  Gas needs to continue to be 

produced to meet demand.  Domestic gas 

use continues to remain high and we must 

continue to do all we can to provide secure 

and stable supplies of natural gas.

Ours is a risky business. We take measured 

risks, we pay our way, we welcome 

incentives, but disincentives have no place 

when it comes to energy security. 

To those who seek to discredit the industry, 

I ask that you become informed before you 

speak out, understand the science and take 

the time to talk to us and learn about what 

we do.  Oil and gas is produced to meet 

demand.  Driving a car and lighting up our 

gas fired stoves are the obvious activities 

that rely on oil and gas, but there is so 

much more.  Most of our plastics require oil 

and gas for production, so does furniture, 

cosmetics, fertilisers and wind turbines 

just to name a few. It is essential that our 

industry is operated with the highest level of 

regulation and environmental integrity, and it 

does.  But, it would be nonsensical to risk an 

industry that supports our everyday lives. 

This is my last report as Managing Director.  

The one overwhelming feeling I have when I 

look back over my time with Beach is pride.  

I am immensely proud of Beach Energy, the 

excellence with which things are done, the 

caring and inclusive culture, as well as the 

innovation and creativity that has positioned 

the company in what I believe is the excellent 

position it is in today.  

I thank the Directors for their support, the 

Executive team, who have worked tirelessly 

to deliver our strategic milestones, and 

most importantly, all the staff, consultants 

and contractors who have helped Beach 

achieve great things.  Without the dedicated 

workforce we have at Beach today, we 

would not have the solidarity, the discipline 

and the culture to aim for greater things .  A 

company is only as good as its people. Ours 

are second to none. 

Of course, I shall follow the evolution of 

Beach over time with unremitting interest.  

I believe that it will continue to have an 

exciting future.

On that note, I thank you and give my best 

wishes to all for a prosperous future. 

Reg Nelson, Managing Director 

26 September 2014

  Overview
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CHIEF FINANCIAL OFFICER’S REPORT 
I am pleased and proud to present an 

outstanding year of financial and operating 

performance for Beach, with records 

achieved for sales volumes, revenue, 

operating cash flow and underlying net 

profit after tax (NPAT), with the FY14 set of 

results marking the third consecutive year of 

significant growth for the company.

The highlight of FY14 was a significant 

increase in the underlying profit, driven 

by record sales volumes, mainly from our 

Western Flank oil production in the Cooper 

Basin.  This has led to a significant increase 

in cash flow from operations, enabling the 

Company to reinvest in additional growth.

Beach ended the year in a strong financial 

position, with cash reserves of $411 million 

and an undrawn $300 million credit facility 

in place, with a quality syndicated group of 

banks.

In addition to financial strength, during the 

year we launched a significant internal 

recruiting campaign that will support our 

growing business.

Beach continues to power through into 

FY15, with strong positive momentum and a 

continued focus on growth, and we are well 

positioned to add to our major achievements 

to date.

Beach reported record results in sales 

revenue, operating cash flow and underlying 

NPAT, underpinning our strong balance 

sheet.

FY14 Key performance 
highlights
•	 Record	sales	revenue	of		

$1.05	billion,	up	51%.

•	 Record	Underlying	NPAT	of		

$259.2	million,	up	84%.

•	 Record	operating	cash	flow		

of	$582.6	million,	up	123%.

•	 Record	dividends	paid	of		

4	cents	per	share.

Future direction
•	 Fully	funded	FY15	active	capital	

expenditure	program	expected.

•	 Continued	strong	cash	flow	from	

Western	Flank	oil	operations	

anticipated.

•	 The	potential	conversion	in	April	

2015	of	Beach’s	$150	million	

convertible	note.		The	note	may	

be	called	by	Beach,	or	put	back	

to	Beach	by	the	note	holders.

•	 A	strong	dividend	stream	back	

to	shareholders	expected	to	be	

maintained.

Kathryn Presser

Beach reported record 
results in sales revenue, 
operating cash flow 
and underlying NPAT, 
underpinning our strong 
balance sheet.

Record underlying NPAT
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Financial results overview

FY14 FY13 Change

Sales volume (MMboe) 10.8 9.0 20%

Total sales revenue ($ million) 1,052.1 698.2 51%

Operating cash flow ($ million) 582.6 261.3 123%

NPAT ($ million) 101.8 153.7 (34%)

Underlying NPAT ($ million) 259.2 140.7 84%

Cash balance ($ million) 411.3 347.6 18%

Total dividends paid (cps) 4.0 2.25 78%
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  Overview

FY14 Underlying NPAT up 84% on FY13

FY14 
$ million

FY13 

$ million

NPAT 101.8 153.7

Adjusted for:

Unrealised hedging (gains)/losses 0.0 0.4

Mark to market of convertible notes derivative 14.3 3.1

Asset sales (15.7) (26.6)

Impairment of assets (1) 162.2 3.5

Tax impact of above changes (3.5) 6.7

Underlying NPAT 259.2 140.8

(1) Egypt $148.6 million, Geothermal $13.6 million.

Kathryn Presser, Chief Financial Officer  

26 September 2014

Summary

In summary, Beach continues to build on  

its underlying business, with:

•	 Cash of $411 million in the bank; 

•	 A $300 million finance facility that can  

be drawn upon at any time; 

•	 Significant future cash flows expected to 

fund operations and capital expenditure 

moving forward; and

•	 A reward to shareholders with a 

significant increase in total dividends 

declared to 4 cents per share.

As a result of the FY14 record results, Beach 

also passed on the rewards to shareholders 

with another increase in our final dividend.  

Beach continues to build on its promise 

made to shareholders in FY12.  This promise 

was to continue to grow the company in a 

stepwise manner, which is being achieved.

Gross profit was 78% higher, driven mainly 

by a 51% increase in sales revenue, offset 

by higher royalties and depreciation as a 

result of this increased revenue.  

Gross profit summary

Beach reported a record underlying NPAT 

of $259.2 million, 84% up on FY13, and an 

NPAT of $102 million, 34% down on FY13.  

Whilst there was a substantial increase in 

underlying NPAT, as a result of record oil 

revenue from the Western Flank oil fields,  

the statutory NPAT was negatively impacted 

by impairment adjustments in FY14.

In reconciling NPAT to underlying NPAT:

•	 We add back the mark to market on 

the Convertible Note as a result of the 

increase in share price year on year  

– up from $1.135 at 30 June 2013 to 

$1.68 at 30 June 2014; and

•	 We remove assets sales, primarily the 

gain on sale of our USA assets; offset by 

•	 Impairment of Egypt by $148.6 million, 

and Geothermal by $13.6 million.

Upon normalising this result, Beach reported 

a record underlying NPAT of $259.2 million.

BEACH ENERGY LIMITED    •    2014 Annual Report 9



CHIEF OPERATING OFFICER’S REPORT 

FY14 Key performance 
highlights
•	 Excellent	safety	record	with	

reduced	low	injury	frequency	

rate	for	employees	and	service	

providers.

•	 Record	production	of	9.6	MMboe,	

up	20%.

•	 Western	Flank	production	in	

excess	of	10,000	bopd	(net)	for	

the	full	year.

•	 Expansion	of	the	Bauer,	

Pennington	and	Spitfire	fields	and	

new	field	discovery	at	Stunsail.

•	 122	wells	completed	with	a	

success	rate	of	85%.

•	 Retention	licences	granted	over		

PEL	218	(PRLs	33	to	49)	and		

PEL	92	(PRLs	85	to	104).

Future direction
•	 Cooper	Basin,	Western	Flank	oil		

–	drilling	campaign	of	up	to	38	

wells	and	infrastructure	expansion	

to	continue	exploration	and	

maximise	production.

•	 Cooper	Basin	Eastern	Flank	oil	–	

drilling	of	one	well	in	each	of	ATP	

732	(Tookoonooka	Permit,	Beach	

50%)	and	ATP	924	(Beach	45%).

Beach produced  
9.6 million barrels of oil 
equivalent, with a total of 
122 wells completed at 
an overall success rate of 
85%.

I am incredibly proud of what we have 

achieved from a Beach operated perspective 

this year, with the results standing alone at 

record levels.  The great challenge for our 

teams moving forward will be to not just meet 

these new benchmark levels, but to eclipse 

them.  These are very exciting times for the 

business and I am confident we can achieve 

these challenges and more. 

Beach produced 9.6 MMboe, 54% of which 

was oil and 46% gas and gas liquids.  Gas 

and gas liquids production was up 4% on 

the prior year, but it was record oil production 

that delivered Beach its outstanding financial 

result for FY14.  Beach is now the largest 

onshore oil producer in Australia, with oil 

production up 39% on FY13.  This is an 

achievement which very few would have 

foreseen five years ago and was primarily 

due to exploration and development success 

and increased oil transport capacity out of 

our Western Flank assets.  The hard work, 

dedication and innovation by the Operations 

Division, both in the office and in the field, 

were fundamental to achieving this outcome.  

A total of 122 wells were completed with an 

overall success rate of 85%.  Of the total 

wells drilled, development wells comprised 

the majority at 63% of total wells drilled with 

a success rate of 99%, exploration wells 

comprised 26% with a success rate of 59% 

and appraisal wells comprised 11% with a 

success rate of 69%.

Operations on the Western Flank of the 

Cooper Basin continue to expand providing 

high cash flow and exciting results, including 

further expansion of the Bauer, Pennington 

and Spitfire fields and the new field discovery 

at Stunsail.  A very active drilling program 

of up to 38 wells is planned for FY15.  

Consequently, Beach is looking forward to 

continuing high levels of production and 

further successful drilling results from this 

prolific region.  In addition, it is pleasing to 

note net oil production from our Delhi asset 

was 1.0 MMbbl, 5% higher than the prior 

year.

With higher gas prices and a looming gas 

shortage for the eastern Australia gas market,  

Beach has continued to focus on gas 

opportunities in Australia, not only through 

the SACB and SWQ JVs asset portfolio and 

Nappamerri Trough Natural Gas exploration 

program in the Cooper Basin, but also with 

initial drilling and encouraging results from the 

programs in the Otway Basin and onshore 

Bonaparte Basin.  

•	 Nappamerri	Trough	Natural	Gas	

program	–	current	phase	of	

exploration	work	to	be	completed	

during	the	second	half	of	the	

financial	year.		It	is	planned	to	

fracture	stimulate	and	flow	test	up	

to	eight	wells.

•	 SACB	and	SWQ	JVs	–	continued	

infill	gas	development	drilling	

(70	to	80	wells),	infrastructure	

expansion	and	further	deep	

natural	gas	exploration	drilling.

•	 PEL	106	–	further	drilling	

addressing	wet	gas	targets	with	

three	exploration	wells	and	one	

appraisal	well.

•	 Otway	Basin	–	completion	of	

core	evaluation	from	Jolly-1	and	

Bungaloo-1	to	assess	potential	

for	both	conventional	and	

unconventional	hydrocarbons.		

Drilling	of	one	onshore	

well	targeting	conventional	

hydrocarbons.		Acquisition	of	

755km2	of	marine	3D	seismic	in	

T/49P.

•	 International	–	three	development	

wells	and	three	exploration/

appraisal	wells	in	Egypt		plus	

commencement	of	transition	and	

offshore	2D	seismic	in	Tanzania.

Neil Gibbins
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The main focus of the SACB and SWQ JVs 

for the year was on the infill development 

program, which saw the completion of 53 

wells with a success rate of 100%.  The 

ramp-up profile of the infill development 

program will provide a clearer picture of 

forward production growth and allow the 

company to set the commencement time for 

the new oil linked gas contract with Origin 

Energy. 

The Beach operated Nappamerri Trough 

Natural Gas exploration program yielded 

further encouraging results through FY14.    

A total of 18 wells have now been drilled as 

part of the exploration phase of the project.  

Of these, 11 have been fracture stimulated 

and nine flow tested.  The work undertaken 

to date continues to increase understanding 

of both the geology and technical approach 

to gas extraction from the target Permian 

formations. The program remains on track 

to meet its agreed targets within the set joint 

venture timeframes.  We look forward to 

working with our partners Chevron and Icon 

on the fracture stimulation and flow testing 

program to be undertaken in the second half 

of 2014 and early 2015. 

The SACB JV deep gas program continued 

with the joint venture exploring two separate 

plays, the Roseneath Shale, Epsilon 

Formation, Murteree Formation (REM) play 

and the Basin Centred Gas (BCG) play.  With 

two Moomba REM wells online, 2 horizontal 

wells drilled and flow tested and further work 

completed on the BCG play, Beach sees 

the results as further vindication of the gas 

potential of the region. 

Beach’s Egyptian exploration and 

development program continued with a very 

successful campaign in the Abu Sennan 

Concession (Beach 22%) including drilling 

and completion of El Slamiya-3,  El Salmiya-

4ST1 and Al Jahraa-2ST1.  Testing at  

El Salmiya-2ST2 also comfirmed a significant 

discovery with gross 2P oil reserves of  

13.0 MMbbl of oil.  With the commencement 

of a pipeline installation project for gas export 

to a nearby government gas facility, Beach is 

looking forward to an increase in  

oil production from the Concession. 

In our Lake Tanganyika Concession (Beach 

30%), we look forward to working with 

our new joint venture partner, Woodside.  

Planning is well underway for acquisition of 

2D transition zone seismic and further marine 

2D seismic to detail targets for potential 

drilling.

The Australian and international drilling 

program in FY15 is expected to include 

up to 136 wells, of which up to 96 will be 

development wells and up to 40 will be 

exploration/appraisal wells.  This continues 

the very active program of FY14 and equates 

to an approximate 10% increase in drilling 

activity.  Production guidance for FY15 is 

8.6 to 9.4 MMboe, with capital expenditure 

guidance of $450 to $500 million.  Beach 

will also continue to actively review its 

portfolio of assets and focus capital allocation 

accordingly.

Beach anticipates it will be able to fund its 

FY15 capital expenditure activities in full, as 

a result of its financial position, expected 

production and resultant operating cash flow.
Neil Gibbins, Chief Operating Officer 

26 September 2014

  Overview
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DIRECTORS 

Non Executive Directors left to right:   

Doug Schwebel, Glenn Davis, Belinda Robinson, John Butler, Fiona Bennett.  

Glenn Davis

Independent Non-Executive Chairman

– LLB, BEc, FAICD

Glenn is a solicitor and principal of DMAW 

Lawyers, a firm he founded. He joined Beach 

in July 2007 as a non-executive director 

and was appointed non-executive Deputy 

Chairman in June 2009. Glenn brings to 

the Board his expertise and experience in 

the execution of large legal and commercial 

transactions and corporate activity regulated 

by the Corporations Act and ASX Limited. 

Glenn is a director of ASX listed companies 

Monax Mining Limited (since 2004) and 

Marmota Energy Limited (since 2006). 

His special responsibilities include 

membership of the Corporate Governance 

Committee and Remuneration and 

Nomination Committee. 

Reg Nelson

Managing Director

– BSc, Hon Life Member Society of 

Exploration Geophysicists, FAusIMM, FAICD

Reg joined Beach in May 1992 as an 

executive director, appointed Chief 

Executive Officer in October 1995 and then 

Managing Director in May 2002.  He has 

had a career spanning over four decades 

as an exploration geophysicist in the 

minerals and petroleum industries. He was 

chairman of the peak industry organisation, 

the Australian Petroleum Production and 

Exploration Association (APPEA) from 2004 

to 2006.  Reg’s contribution to the Board is 

his technical expertise and knowledge of the 

petroleum industry and broad experience 

in corporate matters.  Reg’s wide-ranging 

experience and knowledge of industry issues 

and future energy directions is directed 

towards broadening and strengthening the 

future growth of Beach.

In addition to his responsibilities as Managing 

Director, he is relied upon by the Board to 

lead the development of strategies for the 

development and future growth of Beach.

John Butler
Lead Independent Non-Executive Director
– FCPA, FAICD, FIFS

John joined Beach in June 1999 as a non-
executive director, having been previously 
the alternate director to Reg Nelson from 
1994-1998.  

His special responsibilities include 
chairmanship of the Audit Committee and 
membership of the Corporate Governance 
Committee.

He was appointed Lead Independent 
Director on 1 July 2014.

Belinda Robinson
Independent Non-Executive Director

– BA, MEnv Law, GAICD

Belinda joined Beach in May 2011. She is 

the chief executive and executive director 

of Universities Australia, the national body 

representing Australia’s 39 universities to 

Government.  Her special responsibilities 

include chairmanship of the Remuneration 

and Nomination Committee.

Fiona Bennett
Independent Non-Executive Director
– BA(Hons) FCA, FAICD, FAIM

Fiona is a Chartered Accountant with 

over 30 year’s experience in business 

and financial management, corporate 

governance, risk management and audit. 

She is currently a director of Hills Holdings 

Limited (since 2010) and Boom Logistics 

Limited (since 2010).

Her special responsibilities include 

chairmanship of the Risk Committee, 

membership of the Audit Committee and 

Remuneration and Nomination Committee.

Doug Schwebel
Independent Non-Executive Director
– PhD B. Sc (Hons) - Geology

Doug has over 30 years’ experience in 
the resources sector, having held various 
senior executive positions with ExxonMobil 
including Exploration Director for its Australian 
upstream subsidiaries. He is currently a 
director of Tap Oil Limited (since 2012) and 
has also served as a nonexecutive director 
on the boards of Roc Oil Limited and Great 
Artesian Oil & Gas Limited.

His special responsibilities include 
membership of the Audit Committee.
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EXECUTIVE MANAGEMENT

Left to right:   

Kathryn Presser, Gordon Moseby, Rod Rayner, Reg Nelson, Cathy Oster, Neil Gibbins, Steve Masters.  

Kathryn Presser 

Chief Financial Officer and Company 

Secretary (and Executive Vice-President 

Corporate Services)

– BA (Accounting), Grad Dip CSP, FAICD, 

FCPA, FGIA, FCIS, AFAIM

Kathryn joined Beach in January 1997 and 

was appointed to the role of Company 

Secretary in January 1998. Appointed as the 

Chief Financial Officer in June 2005, Kathryn 

has over 25 years’ specific expertise in 

corporate financial and strategic accounting 

roles and is a qualified chartered secretary. 

She is a Fellow of the Governance Institute 

of Australia, CPA Australia, AIM – Australia 

and the Institute of Company Directors. 

She recently served on the SA and NT 

State Council of the Governance Institute 

of Australia, is a member of the Petroleum 

Society of Australia, a Director of Mawson 

Petroleum Pty Ltd and also serves on other 

not-for-profit boards. 

Gordon Moseby

Group Executive Portfolio Management  

(and Executive Vice-President Planning)

– BE (Hons) - Petroleum

Gordon joined Beach in early 2002 and is 

currently in charge of the Corporate Planning 

and Portfolio areas, with a focus  

on optimising Beach’s portfolio performance. 

Gordon is a member of the Society of 

Petroleum Engineers, the Petroleum 

Exploration Society of Australia and the 

Australian Institute of Company Directors.

Rod Rayner

Group Executive Commercial (and Executive 

Vice-President Australian Gas)

– BSc (Hons) - Geology, GAICD

Before joining Beach in 2011, Rod was an 

industry consultant who was involved in the 

successful acquisition and divestment of the 

Tipton West coal seam methane project.   

He has served as director of the Queensland 

Mining Council, the Queensland Resources 

Council, and for a period chaired the 

Exploration Committee of that body.

Cathy Oster

General Counsel and Joint Company 

Secretary (and Executive Vice-President 

Sustainability)

– BA (Jurisprudence), LLM (Corporate and 

Commercial), FGIA, FCIS

Cathy was appointed Joint Company 

Secretary in July 2005 and General Counsel 

in 2012. She has more than 25 years’ 

experience as a lawyer and a partner in 

private practice, advising on corporate and 

commercial transactions. Cathy is a qualified 

chartered secretary, a member of the 

Governance Institute of Australia, the Law 

Society of South Australia, the Australian 

Institute of Company Directors and the 

Australian Corporate Lawyers Association. 

She also serves on the SA and NT State 

Council of the Governance Institute of 

Australia.

Neil Gibbins 

Chief Operating Officer (and Executive  

Vice-President Australian Oil And International)

– BSc (Hons) - Geophysics

Neil joined Beach in 1997, initially in the 

role of Chief Geophysicist.  Appointed 

as Chief Operating Officer in 2010, he 

manages Beach’s exploration, development 

and production programs and budgets for 

Australia, Egypt, Romania, New Zealand and 

Tanzania. 

Steve Masters

Group Executive Corporate Development 

(and Executive Vice-President Growth)

– B App Sc (Applied Geology), BSc (Hons) 

- Petroleum Geology and Geophysics, Grad 

Dip App Finance and Investment, F Fin,  

M AusIMM

Steve joined Beach in early 2007 as Chief 

Commercial Officer, after approximately ten 

years with Woodside Energy Ltd, where he 

held a variety of commercial roles.  

In his current role, heading up Corporate 

Development, Steve is responsible for  

domestic and international acquisitions and  

divestments. 
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Team oriented, work andquality sustainable performance

Sustainable
performance
Sustainable

performance



REVIEW OF OPERATIONS

Oil

Cooper/Eromanga Basins

PEL 91 

(Beach 40% and operator,  

Drillsearch 60%)

Gross oil production was 4.6 MMbbl  

(1.8 MMbbl net), up 280% on the prior 

year, mainly driven by the exceptional 

performance of the Bauer field.  This  

resulted in average gross production of 

12,600 bopd (5,040 bopd net), with the 

Bauer to Lycium pipeline at its full capacity 

of 10,500 bopd, with excess oil trucked to 

Lycium.  The Bauer field had eleven wells 

tied-in to the Bauer facility.  The Bauer 

facility was expanded from 20,000 bpd of 

total fluids to 33,000 bpd in September 

2013, with a further expansion to 50,000 

completed not long after financial year end.  

PRLs 85 to 104 (ex PEL 92)

(Beach 75% and operator,  

Cooper 25%)

Gross oil production was 2.0 MMbbl  

(1.5 MMbbl net), up 16% on the prior  

year, delivering an average production rate 

of 5,600 bopd (4,200 bopd net).  This 

was mainly due to new wells in the Butlers, 

Windmill and Callawonga fields brought 

online, and the commencement  

of production from the Rincon field. 

Kenmore

(Beach 100%)

Oil production continued to be steady at 

around 500 bopd, delivering just over  

160 kbbl of oil for the year.  

SACB and SWQ JVs

(Various interests)

Net oil production from the Santos operated 

joint ventures in the Cooper Basin was  

1.0 MMbbl, 5% higher than the prior year.   

This was mainly driven by continued 

development and appraisal of the Zeus and 

Cook fields and successful drilling at Irtalie East.

PELs 104 and 111

(Beach 40%, Senex 60% and operator)

Gross oil production was 1.6 MMbbl  

(0.6 MMbbl net), down 4% on the prior year, 

mainly due to natural field decline.  The 

Spitfire oil field had four wells successfully 

completed, two of which were appraisal and 

two development.  Spitfire-3, -4 and -6 were 

brought on-line in May/June, with Spitfire-5 

expected to come on-line during FY15.   

A flowline from Spitfire to Growler was 

connected, which replaced the need for 

trucking.

Egypt

Gross Egyptian production from the Abu 

Sennan (Beach 22%) and North Shadwan 

(Beach 20%) Development Leases was  

663 kbbl (61 kbbl net entitlement), up  

6% on the prior year.

Gas and Gas Liquids

Cooper/Eromanga Basins

PEL 106 

(Beach 50% and operator,  

Drillsearch 50%)

Gross gas and gas liquids production was 

0.9 MMboe (0.5 MMboe net), up 60% on 

the prior year, mainly due to a full year of  

gas sales to the SACB JV.

SACB and SWQ JVs

Net sales gas and ethane production was  

19.1 PJ, 1% down on FY13, mainly due 

to natural field decline, with condensate 

production of 0.3 MMbbl down 2%. 

Production comparison

Area

FY14 FY13  
Oil 

Equivalent 
(MMboe)

Oil 
(MMbbl)

Gas 
Liquids 

(MMboe)

Gas
(PJ)

Oil  
Equivalent 
(MMboe)

PEL 91 1.8 - - 1.8 0.5

PRLs 85 to 104 1.5 - - 1.5 1.3

PEL 111 0.2 - - 0.2 0.1

PEL 104 0.4 - - 0.4 0.6

BPT Qld 0.2 - - 0.2 0.2

PEL 106 - 0.1 1.9 0.5 0.3

SACB and 

SWQ JVs
1.0 0.6 19.1 4.9 4.9

Total Cooper/
Eromanga

5.1 0.8 21.0 9.5 7.9

Egypt 0.1 - - 0.1 0.1

Total 5.2 0.8 21.0 9.6 8.0

Beach produced 9.6 MMboe, 20% up on the previous year and with a production mix 
of 54% oil and 46% gas and gas liquids.  

The Company’s oil and gas production is primarily derived from the Cooper and 
Eromanga Basins, located in the north east of South Australia and the south west of 
Queensland.

Total full year oil production was 5.2 MMbbl, with Western Flank oil production averaging 
in excess of 10,000 bopd (net) for the 12 months.  This was primarily due to continued 
strong field performance, development activity, and increased oil transport capacity 
out of the Western Flank.  New oil flowlines were commissioned in FY13 and were 
maintained at close to maximum capacity during the year, which included the trunkline 
from the Lycium hub to Moomba that reached a peak flow of 19,500 bopd.

Gas and gas liquids production was up 4% on the prior year, mainly due to reduced 
Moomba shutdowns.

REVIEW OF OPERATIONS – Production
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A total of 20 operated wells were drilled, 

reflecting an active year in terms of drilling.  

Record oil production from the operated 

oil portfolio was driven by continued field 

performance and development activity. 

Beach remains active in its recording and 

interpretation of 3D seismic data throughout 

the Cooper Basin.  The processing and 

interpretation of the Caseolus 3D seismic 

dataset, covering areas of PELs 91 and 92, 

and the Irus 3D seismic dataset, covering 

areas of PELs 91, 92, 106 and PRLA 26, 

generated further prospects and leads, the 

first of which were drilled in FY14.

PEL 91 

(Beach 40% and operator, Drillsearch 60%)

The Bauer field was further extended by 

the drilling of the Bauer-12 appraisal well.  

Two development wells were also drilled 

in the Bauer field, with six development 

wells to be drilled in FY15.  Appraisal 

drilling was successfully undertaken in the 

Chiton and Pennington fields, increasing 

ultimate recoverable volumes, with exploration 

success realised with a new field discovery 

at Stunsail-1.

PRLs 85 to104

(Beach 75% and operator,  

Cooper 25%)

The joint venture was granted Petroleum 

Retention Licences (PRLs) 85 to 104 

over PEL 92, securing tenure over this 

strategically important oil producing area, 

for up to 15 years.  As well as this, new 

production licences were granted over the 

Butlers, Germein, Perlubie, Rincon, Elliston 

and Windmill fields.

Development wells were drilled during the 

year in the Windmill, Butlers and Callawonga 

fields.  The objective of the development 

program was to accelerate the production of 

reserves, with the wells connected and now 

producing.

PEL 106

(Beach 50% and operator,  

Drillsearch 50%)

Technical work was completed for the 

upcoming exploration and appraisal 

campaign which commenced in the first 

quarter of FY15.  The objective of this 

campaign is to target the stratigraphic gas 

condensate play already proven and on 

production in the area. 

REVIEW OF OPERATIONS – Exploration and Development

PEL 94

(Beach 50% and operator, Strike 35%, 

Senex 15%)

A program to fracture stimulate and flow test 

the Patchawarra deep coal encountered in the 

Davenport-1 well was approved.  This program 

commenced in the first quarter of FY15. 

PEL 95

(Beach 50% and operator, Strike 50%)

Deep Patchawarra coals and shales at 

Marsden-1 are being considered for a future 

fracture stimulation program.

NTNG project

PRLs 33 to 49 (South Australia) and  

ATP 855 (Queensland)

Over the course of the year, seven wells 

were drilled in the NTNG project area, 

bringing the total wells drilled as part of 

the first exploration phase to 18 wells.  

Measurable performance improvements 

were achieved through the reduction in time 

taken to drill the wells, which resulted in flow-

on cost benefits.  Of note was the significant 

step improvement from 38 days to drill the 

600 metre lateral section in the Murteree 

Shale section in the Holdfast-2 well to only 

12 days for the 1,000 metre lateral section in 

the same formation at Boston-3.

Review of Operations
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A key element to building knowledge of 

the resource potential is being achieved 

through fracture stimulation, which connects 

the gas bearing rock back to the wellbore.  

The wells are then flow tested to determine 

the characteristics of the rock and the 

appropriateness of the stimulation treatment 

used.  Four wells were stimulated and five 

wells flow tested during the year.  The work 

undertaken to date continues to increase the 

understanding of the geology and technical 

approach to gas extraction from the target 

Permian formations. 

Encouraging flow tests have been realised 

in the Nappamerri Trough to date, with rates 

of between 2 and 5 MMscfd.  Preparations 

are well advanced for stimulation and flow 

testing of the remaining wells during the 

first half of FY15, which will incorporate the 

knowledge gained from activities to date.  

The program remains on track to meet its 

agreed timeframes as set out in the original 

joint venture agreements.

PRLs 33 to 49 

(Beach 70% and operator, Chevron 30%) 

PRLs 33 to 49 were awarded over  

PEL 218.  The granting of the PRLs by 

the South Australian Government was in 

recognition of the work undertaken to date 

in proving up the continuous nature of the 

basin centred gas and shale gas plays, and 

the proven gas flows from multiple sections 

of the Permian target zone.   

If the project proceeds to development and 

  Review of Operations

commercial production, tenure would be 

further extended by conversion to Production 

Licences.

Work across the PRLs has continued to 

focus on identifying those lithological zones 

that are more favourable for production, as 

well as stimulation techniques that will assist 

in improving the connection between the 

well and the target lithologies.  

•	 Two wells, Rapid-1 (vertical) and 

Boston-3 (horizontal) were drilled, 

completing the drilling component of this 

stage of the exploration work program.  

•	 Four wells were fracture stimulated, 

comprising the two horizontal wells, 

Holdfast-2 and Boston-3, and two 

vertical wells, Dashwood-1 and 

Boston-1.  

•	 Five wells were completed and flow 

tested.  These were Holdfast-2, 

Nepean-1, Marble-1, Boston-3 and 

Dashwood-1.  

•	 Streaky-1 was briefly flowed during 

wellbore activities, confirming the 

presence of productive over-pressure 

gas from the Patchawarra Formation.  

•	 Boston-2 and Rapid-1 are still to be 

stimulated and flow tested.

Flow testing and reservoir evaluation was 

compromised during the year for a variety 

of reasons.  The high stress environment in 

the Nappamerri Trough is thought to have 

resulted in restrictions in several wells.   

In three of the wells, Marble-1, Nepean-1 

and Streaky-1, this significantly delayed the 

timing between stimulation and flow back, 

which, together with down-hole obstructions, 

is likely to have negatively impacted the 

flow potential of these wells.  The flow 

back of the Holdfast-2 and Dashwood-1 

wells was delayed due to completion 

issues that required a snubbing unit for 

equipment recovery to complete the wells.  

Complications were experienced in the 

Boston field, with mechanical issues at both 

the Boston-1 vertical well and the Boston-3 

horizontal well, preventing the placement of 

the planned stimulation program. 

Knowledge gained from these challenges will 

be incorporated into future well design and 

operational practices.

ATP 855 

(Beach 46.9% and operator, Icon 35.1%, 

Chevron 18%)

The Queensland Government recently 

passed legislation that extended the period 

of the work program for ATPs under the 

Petroleum and Gas (Production and Safety) 

Act (2004) by two years, which includes 

ATP 855.  The Government has embarked 

on a tenure reform initiative, which provides 

the joint venture the opportunity to consult 

with the Queensland Government over this 

period to secure more flexible and longer 

term tenure arrangements over the ATP 855 

permit for the longer term.

Storms over Etty-1
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Hervey-1, Keppel-1, Geoffrey-1, Redland-1 

and Etty-1 were drilled during the year.  

Keppel-1 showed promising potential, with 

the influx of high pressure gas requiring well 

control measures to be put in place to isolate 

the interval.  As a result the well was plugged 

and suspended, with the well and the interval 

that delivered the natural gas flow currently 

under consideration for future assessment.

The fracture stimulation work in the four 

remaining wells in ATP 855 is scheduled to 

commence in September 2014 and has 

been awarded to Condor Energy Services 

Limited (Condor), an Australian company 

with new equipment from North America.  

Condor personnel have experience both in 

the Cooper Basin and internationally.  Flow 

testing activities will commence shortly 

thereafter and are anticipated to continue 

early into 2015.

Queensland

Kenmore/Bodalla 

(Beach 100%)

A three well oil development campaign 

was completed with two wells cased and 

suspended and expected on-line in FY15.

ATP 269  

(Beach 93.21% and operator,  

Gidgealpa Oil 6.79%) 

The Peregian-1 exploration well in south 

west Queensland was designed to test 

the oil potential of the Jurassic strata, but 

was plugged and abandoned after failing to 

intersect hydrocarbons. 

ATP 732

(Beach 50% and operator, Bengal 50%)

Beach completed part of its farm-in program 

to earn 50% in ATP 732 with the drilling of 

one exploration well and acquisition of the 

300 km2 Nassarius 3D seismic survey.  The 

Tangalooma-1 oil exploration well was drilled 

on the existing 50 km2 Bellalie Creek 3D 

seismic data, with the primary objective being 

the Hutton Sandstone.  The well failed to 

intersect hydrocarbons and was plugged and 

abandoned.

The prospects and leads generated from the 

300 km2 Nassarius 3D seismic survey will be 

used to optimise the location of the second 

exploration well in the farm-in program.

Non-operated Cooper/ 
Eromanga Basins
SACB and SWQ JVs

(Various interests)

The main focus for the year was the gas 

infill development program, which saw 

the drilling of 53 wells with a success rate 

of 100%.  The fields targeted include Big 

Lake, Cowralli, Moomba, Baryulah and 

Barrolka.  Whilst fields such as Cowralli 

underperformed when compared with 

rate expectations, there are wells in other 

fields such as Baryulah and Barrolka 

that outperformed when compared with 

expectations.  Beach anticipates the ramp-

up profile of the infill development program 

will provide a clearer picture of production 

growth in the first half of FY15.  This clearer 

understanding of potential gas availability will 

be the driver for the initiation of the new oil 

linked gas contract with Origin Energy.

Fixed Factor Area (South Australia)

(Beach 20.21%, Santos 66.6% and operator, 
Origin 13.19%)

The operator is targeting increased gas 
production and reduced costs from existing 
conventional gas fields, with a target of 
30% cost reduction by 2015, which is 
expected to mainly be delivered from pad 
drilling.  The largest pad drilling project to 
date commenced in the Cowralli field, with 
16 wells drilled from two pads. This pad 
style approach is expected to be one of the 
main drivers of future cost savings in the 
Cooper Basin.  All the wells drilled in this 
program were brought on–line, albeit at rates 
below expectations.   A development drilling 
program also commenced in the Big Lake 
field with 15 wells drilled.  It is anticipated 
that a total of 30 wells will be drilled by the 
end of the 2014 calendar year.  Pad drilling 
was also carried out in the Moomba and 
Tirrawarra North fields.

Successful gas development campaigns 
were completed with non-pad drilling at the 
Pelican, Kurunda, Narie, Cooba, Gooranie, 
Brolga, Moorari, and Moolion fields.

Queensland Gas 

(Beach 23.20%, Origin 16.74%,  
Santos 60.06%)

Gas development programs on the Okotoko 
West, Munkah, Barrolka, Baryulah, Vega and 
Hera fields in Queensland were completed 
with all wells cased  and suspended as 
Permian gas producers  A gas exploration 
program in south west Queensland (ATP 
259) discovered three new fields at Kaiden, 

Bolah and Marama West.

Review of Operations

Redland-1
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Unconventional Exploration

(Beach 20.21%, Santos 66.6%,  

Origin 13.19%)

The deep gas program continues with the 

joint venture exploring two separate plays: 

the REM play and the BCG play.  

Within the REM play, the Moomba-191 

vertical well was on-line for the full year, 

producing at an average rate of around  

1.8 MMscfd.  The Moomba-194 vertical was 

the second deep gas well tied-in to existing 

infrastructure and produced on test at a 

rate of 1.5 MMscfd for a month.  Two other 

vertical wells, Roswell-1 and Moomba-192, 

were drilled, fracture stimulated and being 

tested at year end.  The program also 

included two horizontal wells, Roswell-2 and 

Moomba-193.  Moomba-193  had a 1,000 

metre lateral drilled into the Murteree Shale, 

was fracture stimulated over ten stages and 

flow tested at 1.5 MMscfd.  Roswell-2 had 

a 500 metre lateral drilled into the shallower 

Roseneath Shale, was fracture stimulated 

over five stages and flowed at 0.75 MMscfd.

Three vertical wells were drilled, fracture 

stimulated and flow tested in the BCG 

play.  Gaschnitz-1 ST1 was stimulated over 

seven stages and flow tested at a rate of 

approximately 1 MMscfd.  Langmuir-1 was 

fracture stimulated over ten stages and 

flow tested at approximately 1.5 MMscfd.  

Operational issues were resolved at Van der 

Waals-1, which is currently under review to 

identify the zones to be fracture stimulated. 

Cooper Oil 

In the Total 66 Block (Beach 30%), five wells 

were drilled in the Zeus-Minos-Tennaperra 

oil development campaign with all cased 

and suspended as Birkhead Formation oil 

producers.  Further development drilling was 

carried out in the Cook (Beach 20%) and 

Irtalie (Beach 38.5%) fields.  New discoveries 

were made at Cocinero (Beach 20%), west 

of the Cook field, and at Cooroo North 

West (38.5%), with the wells cased and 

suspended as oil producers.   The Charo 

field (Beach 20%) in South Australia was 

appraised with the Charo-18 well cased  

and suspended as an analogue of the  

mid-Birkhead oil producer, Charo-7.

PEL 104, PEL 111, PPL 242

(Beach 40%, Senex 60% and operator)

Beach participated in the appraisal and 

development of the Growler, Spitfire, 

Snatcher and Mustang fields.  Four wells 

drilled in the Spitfire oil field were cased 

and suspended after intersecting oil pay in 

the Birkhead Formation.  Mustang-2 and 

Growler-13 were cased and suspended 

as future producers, while Mustang-3 

encountered a water bearing Birkhead 

Formation sand and was plugged and 

abandoned.  Beach elected not to 

participate in the casing of the Snatcher-11 

and Growler-12 oil appraisal wells due to 

Beach interpreting an absence of reservoir.

Other Australian Exploration
Otway Basin

Beach various interests

Two vertical exploration wells, Jolly-1ST1 

(PEL 495, Beach 70% and operator) and 

Bungaloo-1 (PEL 494, Beach 70% and 

operator) were drilled in the South Australian 

part of the Otway Basin.  The objective of both 

wells was to evaluate unconventional targets 

being shale and tight sandstone in the Lower 

Sawpit Shale and Casterton Formation within 

the Penola Trough.  In both Jolly-1ST1 and 

Bungaloo-1, cores were recovered from these 

targets and being analysed for hydrocarbon 

content and other parameters. 

Both Bungaloo-1 and Jolly-1ST1 

encountered encouraging gas shows over 

the Lower Sawpit Shale and Casterton 

Formation confirming the potential for 

unconventional gas plays within the 

Penola Trough.   Better than expected 

reservoir quality in the Sawpit Sandstone 

was also noted at depths not previously 

drilled, opening up the potential for deeper 

conventional plays in the Penola Trough. 

The Ostrea 2D seismic survey was acquired 

over an area within PEP 168 (Beach 50% 

and operator) in the Victorian part of the 

Otway Basin.  The newly acquired seismic 

data and vintage data are currently being 

processed. 

Beach continued to build its portfolio of 

onshore and offshore assets in the Otway 

Basin, with the award of onshore exploration 

permits, PEP 150 (Beach 50% and operator) 

and PEP 171 (Beach 75% and operator), 

and the acquisition of a 20% interest in the 

offshore T/49P exploration permit.

Bonaparte Basin

EP 126 (Beach 75% and operator, TOAG 25%) 

The Cullen-1 exploration well was 

designed to evaluate the conventional 

and unconventional hydrocarbon potential 

of the largely unexplored Keep Inlet 

sub-basin of the onshore Bonaparte 

Basin.  Subsequent to year-end, the well 

was cased and suspended for further 

evaluation after intersecting 1,000 metres 

of naturally fractured limestone and 

interbedded shale with elevated mud gas 

readings. Furthermore, 1,600 metres of 

dark marine shales were intersected and 

cored for analysis of gas content and other 

parameters.   

  Review of Operations
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Gippsland Basin 

(Beach 35%, Cooper 65% and operator)

Beach now holds a 35% interest in the 

BMG production licences in the offshore 

Gippsland Basin, with Cooper acquiring the 

remaining 65%.  The next phase of BMG 

work will evaluate development options 

and determine the optimal plan for the next 

stage of a gas development project.  BMG 

is currently in a non-production phase. 

Maryborough Basin

(Beach 25%, Blue 75%)

Beach sold ATP 613, ATP 674 and ATP 733 

to a subsidiary of Blue Energy Ltd.  

Surat Basin

(Various Interests)

Beach relinquished exploration permits  

ATP 849 and ATP 904.

International
Egypt 

Abu Sennan Concession 

(Beach 22%, Kuwait Energy 50% and 

operator, Dover 28%)

El Salmiya-3, -4 ST1, and Al Jahraa-2 ST1 

were drilled and completed and El Salmiya-2 

ST2 tested.  Oil and associated gas flowed 

from a new zone, the Kharita Formation, at 

the El Salmiya-2 ST2 well, with gross 2P 

reserves for the field now estimated at  

12.9 MMbbl of oil and a contingent resource 

of 21.0 Bcf of associated gas.  This result 

underlines the stacked potential of the  

El Salmiya field, which has now produced 

from the Abu Roash “C”, the Abu Roash “E” 

and the Kharita Formation.

The joint venture has commenced building  

a gas pipeline to a nearby government 

owned gas facility to enable increased oil 

production, currently constrained by gas 

flaring limitations. 

North Shadwan Development Leases 

(Beach 20%, BP 50% and operator,  

Tri-Ocean 30%)

The North Shadwan exploration permit 

expired, with the joint venture retaining 

Development Leases, NS377, NS385 and 

NS394.  The final exploration well, NS 394-4, 

was plugged and abandoned after failing to 

intersect hydrocarbons.

Oil production from the NS377 and NS385 

fields is continuing, with planning underway 

to access the oil reserves in the offshore 

Burtocal field.

Mesaha

(Beach 15%, Melrose Resources and  
operator 40%, Hellenic Petroleum 30%  
and Kuwait Energy 15%)

The Mesaha Block in southern Egypt was 
relinquished in good standing following the 
drilling of the Mesaha-1 exploration well 
in 2011/12.  Extensive post-well analysis 
indicated that the targeted rift fill sequence 
was non-prospective for hydrocarbons.

El Qa’a Plain

(Beach 25%, Petroceltic 37.5%,  
Dana Petroleum 37.5% and operator)

The El Qa’a Plain Block was awarded following 
the EPGC International bid round in 2011.  The 
PSC was signed on 19 June 2014 for a four 
year period.  The area is located on the eastern 
side of the Gulf of Suez and is interpreted to 
be prospective for similar petroleum systems to 
those in the Gulf of Suez.  A 3D seismic survey 
is planned for FY15.

Tanzania
Lake Tanganyika South

(Beach 100%)

Activities in Tanzania focused on the 
continuation of the baseline metocean study, 
designed to assist in the design of a drilling 
solution on the lake.  Subsequent to FY14, 
Beach signed an agreement for the transfer 
of 70% of its interest in the Lake Tanganyika 
Block to a wholly owned subsidiary of 
Woodside Petroleum Limited.  The Joint 
Venture will acquire transition zone 2D seismic 
and further marine 2D seismic, designed 
to firm up a selection of targets for both 
land-based and marine drilling options.  Data 
acquisition is planned to commence in late 
2014, with processing and interpretation of 
the data expected to be completed in 2015.

Review of Operations
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Romania
Est Cobalcescu Concession,  
Black Sea 

(Beach 30%, Petroceltic Romania 40%  
and operator, Petromar 30%)

Beach participated in the drilling of the 01RX 
Cobalcescu South offshore exploration 
well in Block EX-28 Est Cobalcescu.  The 
well was plugged and abandoned after 
intersecting minor gas shows in the upper 
Miocene sedimentary section.  Planning is 
underway for the next well in the program.

New Zealand
PEP 52717

(Beach 50%, NZOG 50% and operator)

The lightly explored PEP 52717 is located 
in the Canterbury Basin, approximately 40 
kilometres off the east coast of the south 
island.  A well was drilled nearby in the 
1980’s, encountering gas with high liquids 
content.  Reprocessing of 1,250 km of 
vintage 2D seismic data was completed, 
and a 700 km2 3D seismic survey was 
acquired in late FY13 over the Barque and 
Tartan Wedge prospects. The 3D data is 
currently being processed.

PEP 52181

(Beach 25%, NZOG 35% and operator,  
TAG Oil 40%)

Located in the Taranaki Basin, west of the 
north island and in close proximity to the 
Kupe offshore gas field and the Kauri and 
Rimu onshore oil fields, PEP 52181 has 
oil, gas and liquids potential in the Kaheru 
prospect.  Kaheru is covered by 3D seismic 
and is in shallow water (approximately  
25 metres depth).  The Kaheru prospect 
will be drilled when a jack-up rig becomes 
available in the second half of 2015.

REVIEW OF OPERATIONS – Drilling Program

  Review of Operations

The drilling program for FY14 comprised of 122 wells, 116 of which were drilled in the Cooper 

and Eromanga Basins, two in the Otway Basin and one spudded in the Bonaparte Basin.  

Internationally, four wells were drilled in Egypt and one in Romania.  The exploration drilling 

success rate over the 11 years since the start of FY04 stands at 45%, and the appraisal 

success rate at 79%.  Total exploration and appraisal success over the same period is 58%.

Area Category
Wells 
drilled

Successes
Success 

Rate 

Cooper/Eromanga Exploration - Oil 16 5 31%

 Appraisal - Oil 12 8 67%

Development - Oil 22 20 91%

Exploration 

unconventional - Gas
9 9 100%

Exploration - Gas 3 3 100%

Appraisal - Gas 1 1 100%

 Development - Gas 53 53 100%

Total Cooper/Eromanga Basins 116 99 85%

Otway Exploration - Gas 2 1 50%

Egypt Exploration - Oil 1 1 100%

Development - Oil 3 3 100%

Romania Exploration - Gas 1 0 0%

Total other 7 5 71%

Total 122 104 85%

Note: Cullen-1 well in the Bonaparte Basin spudded in FY14, TD in FY15 

Year
Number of wells (1) Drilling success rate

Exploration Appraisal Exploration Appraisal Total

FY04 12 5 17% 60% 30%

FY05 7 8 14% 100% 60%

FY06 11 8 45% 88% 63%

FY07 35 31 34% 81% 56%

FY08 28 34 32% 68% 52%

FY09 14 16 64% 75% 70%

FY10 13 8 31% 88% 53%

FY11 13 4 54% 100% 65%

FY12 32 14 47% 86% 59%

FY13 43 11 60% 82% 64%

FY14 32 13 59% 69% 62%

Total 240 152 45% 79% 58%

(1) Excludes coal seam gas drilling
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2P Reserves by category as at 30 June 2014
As at  

30 June 
2013

Oil 
(MMbbl)

Gas 
liquids 

(MMboe)

Gas 
(PJ)

Oil 
equivalent 
(MMboe)

Oil 
equivalent 
(MMboe)

PEL 91 5.4 - - 5.4 5.3

PEL 92 2.9 - - 2.9 4.5

PEL 111 0.2 - - 0.2 0.3

PEL 104 1.0 - - 1.0 1.5

BPT Qld 0.4 - - 0.4 1.0

PEL 106 - 0.5 8.5 2.0 2.4

SACB and SWQ JVs 7.6 10.1 315.3 71.9 76.8

Total Cooper/Eromanga 17.6 10.6 323.8 83.9 91.7

Egypt 1.7 - - 1.7 0.6

USA - - - - 0.3

Otway - - - - 0.2

Total 19.3 10.6 323.8 85.6 92.7

NTNG Contingent Resources

The independent resource estimating firm, DeGolyer and MacNaughton evaluated the well 

results from recent and historical activities together with geological information from wells 

drilled but as yet untested.  Beach has drilled 12 wells in the South Australian section of 

the play and a further 6 wells in the Queensland section.  Core and log data from the wells 

demonstrate the presence of a significant quantity of potentially moveable hydrocarbons.  

Recovery of natural gas has been demonstrated across the Nappamerri Trough during 

short term and extended production tests conducted in Permian-age lacustrine and fluvial 

sediments of the Toolachee Formation, Daralingie Formation, Roseneath Shale, Epsilon 

Formation, Murteree Shale, and Patchawarra Formation.  As a result of the work undertaken, 

DeGolyer and MacNaughton estimated, as at 30 June 2014, an increase of 305 Bcf  

(55 MMboe) net to Beach in 2C contingent resources for the NTNG project.

REVIEW OF OPERATIONS – Reserves and Resources

As at 30 June
2P reserves 

(MMboe)

2004 4

2005 11

2006 36

2007 90

2008 145

2009 66

2010 66

2011 77

2012 93

2013 93

2014 86

2P reserves as at 30 June 2014 were 
85.6 MMboe. The reduction in reserves 
was due to production of 9.6 MMboe, 
which was partially offset by:

•	 Successful appraisal drilling, which  
resulted in EUR increases for oil 
assets in PEL 91 and PEL 92 – 
specifically Bauer, Pennington and 
Stunsail;

•	 Egyptian reserves increases of  
1.2 MMbbl due to the successful 
appraisal of the El Salmiya oil field; and

•	 Successful appraisal drilling in 
PEL 104, which increased EUR 
specifically for the Mustang and 
Spitfire oil fields.

A complete assessment of reserves 

relating to the SACB and SWQ JVs 

is in progress and expected to be 

completed in 2015.

Review of Operations

22 BEACH ENERGY LIMITED    •    2014 Annual Report



Reserves at 30 June 2014

 
 

Developed 
(MMboe) 

Undeveloped 
(MMboe) 

Total 
(MMboe) 

 1P 2P 3P 1P 2P 3P 1P 2P 3P

Beach operated* 

Oil 4.7 10.0 18.7 - - - 4.7 10.0 18.7

Gas/Gas Liquid 0.4 0.7 1.1 1.0 1.3 1.8 1.4 2.0 2.9

Total 5.1 10.7 19.7 1.0 1.3 1.8 6.1 12.0 21.6

SACB and SWQ JVs

Oil 1.0 4.2 8.4 0.8 3.4 9.9 1.8 7.6 18.3

Gas/Gas Liquid 7.2 27.4 52.7 17.5 36.9 86.3 24.7 64.3 139.0

Total 8.2 31.6 61.1 18.3 40.3 96.2 26.5 71.9 157.3

Egypt

North Shadwan 0.1 0.2 0.2 0.2 0.3 0.6 0.3 0.5 0.8

Abu Sennan - - - 0.5 1.2 2.0 0.5 1.2 2.0

Total 0.1 0.2 0.3 0.6 1.5 2.5 0.7 1.7 2.8

Total reserves 13.4 42.5 81.1 20.0 43.1 100.5 33.4 85.6 181.7

Contingent resources at 30 June 2014
As at  

30 June 
2013

 
Oil 

(MMbbl)

Gas  
liquids 

(MMboe)

Gas 
(PJ)

Oil 
equivalent 
(MMboe)

FY13 Oil 
equivalent 
(MMboe)

Beach operated 

conventional *
1.5 0.7 15.1 4.8 0.7

SACB and SWQ JVs 

conventional
7.5 11.2 393.8 86.4 102.0

Total Cooper Basin 

conventional
9.0 11.9 408.9 91.2 102.7

Gippsland/Carnarvon 2.5 0.8 44.4 10.9 25.4

Egypt 0.7 - 2.7 1.1 1.1

Otway - - 5.0 0.9 0.8

Total conventional 12.2 12.7 461.1 104.1 130.0

Beach unconventional - - 1,608.5 276.5 221.2

SACB and SWQ JVs 

unconventional
- 4.1 475.7 85.9 97.7

Total Cooper Basin 

unconventional
- 4.1 2,084.2 362.4 318.9

Total resources 12.2 16.8 2,545.2 466.5 448.9

* Includes fields operated by Senex

  Review of Operations
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Care, ntegrity, trust – a preferred partner and employer of choice, irespect

RespectRespect



Managing Director’s message

Our goals of recognition nationally and internationally as an innovative and successful explorer, 

discoverer and developer of oil and gas; being a partner of choice by industry peers; and the 

delivery of sustainable value to shareholders are underpinned by how we at Beach work to 

achieve those goals.  We focus on delivering responsible performance through:

•	 Safety taking precedence in all operations;

•	 Team oriented, quality work and sustainable performance;

•	 Care, respect, integrity, trust – a preferred partner and employer of choice;

•	 Initiative, creativity, innovation, responsibility, accountability and pride; and

•	 Ethical and responsible conduct.

In FY14, there has been work to further develop how we can demonstrate our commitment to 

responsible performance through:

•	 Enhancing the governance structure and supporting management systems and processes;

•	 Further work on how Beach can align itself with globally recognised sustainability reporting 

frameworks to develop a scorecard for its activities and outcomes;

•	 Reporting on performance for the previous year and an increase in performance data; and

•	 Continued development of a sustainability strategy.

In our previous report, material areas for focus were Our People, Our Communities and Our Environment.  

These remain central to us but this year we have added a further pillar which is economic performance.

Please read further on Beach’s progress.

We welcome and we value all of our stakeholders continued feedback on our report, our initiatives and our progress.

Reg Nelson, Managing Director

SUSTAINABILITY REPORT
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Performance Overview

In last year’s report Beach listed key outlooks it was aiming to achieve in FY14.  They are listed in the table below with Beach’s scorecard in 

achieving or progressing those areas.  

Key FY14 Our People outlook How Beach performed Status

Improve safety leadership culture and capability via safety 

leadership workshops.

Beach held a contractor safety leadership program (including  

Beach participants) and conducted the annual safety culture survey.  	
Continue to focus on safety leadership programs for FY15.

 	
Further work on alignment of contractors with Beach’s 

health and safety expectations and standards.

Beach held contractor alignment forums and contractor safety 

leadership programs. 
Improve integration of safety considerations into 

purchasing decisions.

Beach consulted an external advisor to review its contract 

management processes and policies. 
Refinement of fatigue management programs and 

implementation of fatigue management policies and 

procedures.

Fatigue management programs were developed and delivered to 

frontline supervisors and employees in FY14.  	
Continue further refinement of fatigue management programs and 

develop fitness for work policies and procedures.  	
Employment of an Organisational Development Manager 

to target areas of career development, resources and 

staffing levels, introduction of performance development 

review program.

An Organisational Development Manager was employed to address 

target areas. Performance development review program was 

introduced in October 2013.


Key FY14 Our Communities outlook How Beach performed

Continue to extensively support indigenous programs.

Beach supported various indigenous programs including the Dieri 

return to country trip, the Aboriginal Youth Leadership Program and 

McLeod Challenge with Adelaide Football Club.


Complete a waste management review and develop a 

strategy to improve current practices and meet future 

business requirements.

Beach initiated a waste management strategy. 
Review the results of the waste management strategy. 

Key FY14 Environmental outlook How Beach performed

Continued support of environmental and conservation 

programs. 

Undertook environmental offsets and made a contribution to 

Witchelina Station. 

Conduct a review of erosion management measures.

Monitoring points were established and a summary report was 

compiled.  	
Develop a remediation management plan.

 	

Continued focus on water management.

Additional groundwater monitoring bores were installed and effort 

was made to understand water usage in the Cooper Basin. 
Continue to install groundwater monitoring bores as required. 

Continued reviewing of options for increasing pipeline 

capacity and reduce trucking.

Booster pump was installed and a 4 km pipeline was constructed 

between Windmill and Callawonga. 	
Achieved  																Ongoing		

OUR APPROACH AND PERFORMANCE – Overview

Sustainability Report
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Sustainability strategy and 
governance structure

In FY14, Beach continued to develop and 

refine its sustainability strategy. In June 

2014, Beach formalised its sustainability 

governance structure by appointing a 

dedicated executive responsible for 

coordinating Beach’s sustainability activities. 

A Sustainability Steering Committee was also 

established to assist in driving sustainability 

initiatives and integrating sustainability 

considerations into everyday business 

operations. As the governance structure was 

established well into the reporting period, 

it will take time for Beach to improve its 

understanding of material issues and to set 

measurable goals and targets to manage 

and improve its impact on the areas in 

which it operates. The following sustainability 

reporting areas were identified as being 

material to Beach and its stakeholders: 

Sustainability strategy outlook 

Our sustainability outlook for the coming year 

is to:

•	 Continue to consult with our stakeholders 

to confirm that it has identified areas of 

interest;

•	 Continue work on formalising the 

sustainability strategy and framework;

•	 Develop position papers on material 

issues; and

•	 Identify appropriate indicators for 

future reporting and implement a data   

management system.

Sustainability report scope

This report covers assets owned and 

operated by Beach whether in its own 

right or as operator for a joint venture for 

the period 1 July 2013 to 30 June 2014. 

Beach’s assets include projects under 

exploration, development and execution 

phase. Data on people includes all 

employees and contractors working within 

those operations and our international 

employees. Beach reports on Health, Safety, 

and Environment (HSE) information from 

operations within its control. Beach policies 

on anti-corruption, its code of conduct 

and HSE apply to all operations under its 

control and to all employees and contractors 

involved in these operations. Operations 

and activities in Egypt, Romania, and New 

Zealand and its non-operated Cooper Basin 

activities are not included in the scope of the 

report unless specifically stated. The scope 

of this sustainability report is confined to 

Beach’s performance during FY14 on sites 

that are operated by Beach, namely:

Production 

 — Cooper/Eromanga Basin 

(conventional oil and gas).

Exploration

 — Cooper/Eromanga Basin 

(unconventional gas exploration and 

conventional oil and gas exploration);

 — Tanzania (exploration);

 — Bonaparte Basin (exploration); and

 — Otway Basin (exploration).

Our operations

Beach’s operations are principally located 

in South Australia where its head office and 

the majority of its Cooper Basin activities 

are located. All of our operated production 

is from the Cooper and Eromanga Basins 

and is subject to the environmental approval 

processes of the South Australia and 

Our People:

 — Health and safety of our employees 

and contractors;

 — Wellbeing of our employees and 

contractors; and

 — Equity and diversity.

Our Communities:

 — Indigenous participation;

 — Heritage management; and

 — Contribution to local communities.

Our Environment:

 — Operational footprint;

 — Water management; 

 — Climate change and emissions; and

 — Spills to the environment.

The further area of economic sustainability 

has also been identified.

  Sustainability Report
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Queensland State Governments. Further 

information on the environmental approvals 

for activities in these areas can be viewed on 

our web site. 

The infrastructure and activities associated 

with Beach’s exploration operations typically 

comprise:

•	 Undertaking seismic surveys;

•	 Development of access tracks/roads and 

drill pads;

•	 Drilling, well completion and testing; and

•	 Administration and accommodation 

facilities.

The infrastructure and activities associated 

with Beach’s production operations typically 

comprise:

•	 Storage facilities for gas and oil;

•	 Gathering systems to collect 

hydrocarbons produced from wells;

•	 Treatment of hydrocarbons – typically to 

separate hydrocarbon liquids and gas 

and remove water or other components 

from hydrocarbon products;

•	 Flowlines to transport product and water 

separated from the hydrocarbons around        

sites;

•	 Wastewater treatment and handling 

systems, including water holding ponds 

and evaporation ponds;

•	 Administration, utilities and 

accommodation facilities; and

•	 Access tracks and roads.

Ethical and responsible conduct

A key Beach value is ethical and responsible 

conduct. Beach’s anti-corruption and 

anti-bribery policy, known as the Business 

Practices Policy and Guidelines applies 

to all employees and contractors working 

for Beach, all directors, business partners 

and third parties conducting business on 

company’s behalf. The Business Practices 

Policy and Guidelines prohibits bribery in 

any form and clearly states Beach’s position 

on making political contributions, giving or 

receiving gifts, third party facilitation, and 

transparency of payments to government 

officials. Suspected breaches of this policy 

are encouraged to be reported under 

the Complaint Resolutions Policy or the 

Whistleblower Policy. 

Our stakeholders
All individuals, organisations, and community 
groups affected by Beach’s operations 
are considered stakeholders. The primary 
stakeholders for Beach include its 
employees, contractors, regulators, joint 
venture partners, landholders, shareholders 
and local and indigenous communities. 
Beach aims to create and maintain a 
positive impact in the communities where it 
operates. Beach knows that understanding 
stakeholder concerns and communicating 
with stakeholders to address their issues 
is crucial to the Company’s growth. Beach 
intends to continue in its development of 
better communication processes for both 
internal and external stakeholders. 

How we engage with our 
stakeholders
Employees – social functions, surveys, 
program evaluations, performance 
reviews, staff presentations, 1:1 coaching, 
team development sessions and regular 
management meetings.

Communities/Indigenous groups/
Landholders – regular meetings, support/
participate in community programs and 
events, consultation prior to activities and 
field trips.

Contractors – through regular meetings 
and forums.

Regulators – meetings, representations on 
industry associations and site visits.

Shareholders – through the annual general 
meeting, investor presentations, our website, 
correspondence, engagement with our 
dedicated investor relations team, webcasts 
and roadshows.

JV Partners – through regular meetings 

and workshops.

Reporting guidelines and 
verification

Beach conducted an internal review of 

its FY13 sustainability report against the 

IPIECA (The International Petroleum Industry 

Environmental Conservation Association) 

global oil and gas industry guidelines for 

social and environmental issues and the 

GRI indicators.  Beach reported against a 

number of these indicators in that report. 

This year, Beach has reported against 

additional indicators including flared gas, 

number of spills, workforce training and 

development and anti-bribery and corruption.  

These are found throughout the report or in 

the performance data table at the end of this 

report.

Beach believes being transparent and 

providing information on its operations and 

their impacts assists Beach to manage the 

issues that are key to Beach’s long term 

viability and social licence to operate and its 

stakeholders understanding of those issues. 

Whilst the current report is not verified 

by a third party, Beach understands the 

importance of having it externally verified and 

is working towards having it independently 

reviewed in the near future.

Material issues and our focus

In FY13, Beach engaged an external 

consultant to identify issues material to its 

business. Based on trend analysis and 

internal stakeholder input, key material issues 

of importance to the stakeholders were 

identified and are mapped on the materiality 

matrix below:
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Fatigue management and fitness 
for work

Fatigue can pose a major health and safety 

risk in the oil and gas industry as it can 

lead to human error, and potentially serious 

accidents. In light of this, it is crucial that 

fatigue related risks are managed effectively. 

Last year, Beach reviewed existing fatigue 

management practices, identified gaps 

and made recommendations to effectively 

manage fatigue. This year, Beach worked 

on further refining its fatigue management 

programs and is developing fitness for work 

policies and procedures. 

Communication, training  
and culture

The Safety Culture Survey, which 

commenced in FY11, is designed to assist 

the company to better understand the safety 

culture of its staff, and develop actions and 

strategies for improvement. Overall, the 

results from the Safety Culture Check for 

FY14 are positive and indicate that Beach 

has at least maintained, or improved the 

safety culture in most areas, is proactive and 

on the right path to  a robust safety culture. 

Areas of improvement identified were:

•	 More rigorous contractor pre-qualification 

and enforcement of controls where 

requirements are not met;

•	 Greater engagement with staff on the 

safety policy and safety vision for Beach;

•	 More proactive response to longstanding 

hazards and general equipment 

maintenance;

•	 More timely response to closing out 

incidents and sharing more practical 

information on lessons learned;

•	 Greater recognition of staff members 

living the safety policy, safety vision, 

safety values;

•	 More work to align contractor 

safety expectations, standards, and 

performance at the field level.

HSE system developments

Beach worked on adopting a new 

compliance management system, which 

is expected to streamline processes and 

improve efficiency in the health and safety 

area. The compliance system is currently 

being tested and is expected to be online 

in FY15.

OUR APPROACH AND PERFORMANCE – Our People

Health and safety

Beach’s core values give health and safety 

precedence in all operations. It is working 

hard to ensure this is a value held by all our 

employees and contractors. In the last few 

years, Beach has worked on developing and 

improving its HSE management systems 

and processes. A significant number 

of activities were undertaken in FY14 

supporting improvements in health and 

safety practices. In March 2014, an audit to 

assess Beach’s progress against Beach’s 

three year improvement strategy gave an 

overall score of 85%, a substantial increase 

from a score of 76% received in FY13. The 

results indicated that there was continued 

improvement of the HSE systems. 

An area of concern for Beach in the past 

has been its injury statistics with increased 

working hours of contractors. In FY14, LTI’s 

decreased by two, and LTIFR dropped to 

4.59 from 5.35 in FY13. Whilst there was a 

slight drop in LTI and LTIFR numbers, Beach 

LTIFR still sits above the national industry 

average of 0.8 (established in 2011). Beach 

recognises the areas where improvements 

need to be made and is working on them by 

developing three year Strategic HSE plans.  

This year, Beach had its contractor 

management processes, policies and 

governance arrangements reviewed by an 

external consultant, five categories were 

identified for recommended improvement 

initiatives. Beach intends to recruit further 

resources to coordinate the implementation 

and closing out of these recommendations. 

This year, Beach reviewed its Emergency 

Management and Response Plan.

CASE STUDY: Contractor Safety Leadership Program 

Beach continued to hold contractor alignment forums to ensure that its contractors were aware of company’s expectations and in line 

with its organisational values and standards. In March 2014, Beach organised a Contractor Safety Leadership Program which involved 

a four day facilitator led meeting with 11 leaders from various contractor organisations to the company. The aim of this program was to 

provide leaders the opportunity to come together and discuss various HSE matters that affect people, teams and organisations working 

in the Cooper Basin. 

This program provided leaders with theoretical and practical knowledge, skills and confidence in core leadership topics. It also gave 

them the opportunity to meet with peers from other organisations and develop response and action plans for common HSE issues that 

affect everyone working in the Cooper Basin. 

The program received extremely positive feedback from the attendees and was considered a success. Given the success of this 

program, another one is scheduled for 2015.

HSE Systems Improvement

Strategy Audit Score

Number of LTIs

Lost Time Injury Frequency Rate

FY13

FY14

76%

85%

FY13

FY14

7

5

FY13

FY14

5.35

4.59
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Commitment to employees 
Beach recognises that the capability of our 
employees is integral to its overall success. 
As such, it is essential to ensure our 
employees are equipped with the right skills 
and knowledge to deliver on the present,  
and future, company requirements. 

In September 2013, Beach employed 
an Organisational Development Manager 
to oversee company-wide training and 
development, succession plans for critical 
roles and provide change management 
support as the company continues to grow. 

In October 2013, Beach introduced a 
new Performance Development Review 
Program to facilitate open, effective and 
regular feedback discussions regarding 
performance and development priorities 
across all staff. An outcome from this 
process was a greater awareness of the 
company training needs, and alignment 
of focus areas to corporate goals. As a 
result, a training calendar was established, 
comprising of professional development, 
people management, systems, safety and 
compliance training.

Further, two new programs have 
been created, including a Leadership 
Development Program and Frontline 
Supervisory Skills Program. Both programs 
will commence in FY15 with a focus on 
developing specific people management 
competencies as well as leadership 
fundamentals. 

In addition, Beach has commenced a project 
that will assess its field operator’s capability 
to ensure the required level of competency 
is achieved. As a result, Beach is currently 
developing a competency assessment 
tool, and intends to have this process 
implemented by 2015.  The competency 
assessment will certify that in addition to 
having the required experience, technical 
skills, knowledge and behaviour to perform 
the job, the employee also applies these 
competencies consistently, safely and in 
accordance with relevant procedures and 
standards. 

In addition to our programs, Beach has 
implemented an online Corporate Induction 
and suite of online compliance modules. 
This enables some mandatory training to  
be accessed from any location and at a  
time that is suitable for the employee. 

Feedback is regularly sought across the 
workforce throughout the year to ensure 
continuous improvement and refinement 
of our programs and initiatives. Employees 
are invited to attend focus group sessions, 
participate in surveys and complete 
program evaluations. In addition, numerous 

presentations are delivered to all staff, to 

update staff on any changes within the 

company and/or upcoming initiatives. 

Anecdotal feedback is often gathered 

through 1:1 coaching, team development 

sessions and regular management meetings.

Health and wellbeing

Beach is committed to providing a safe 

and healthy working environment for its 

workforce. In the FY14 employee opinion 

survey (83% response rate) responses 

indicated that:

•	 97% of employees believed that Beach 

values the health and wellbeing of its staff 

(100% in 2012); and

•	 97% of employees believe Beach 

provides an environment and services 

that support mental and physical  

well-being (86% in 2012). 

Beach has a range of initiatives and 

programs aimed at employee wellbeing 

which were reported in the FY12 annual 

report.  These included company sponsored 

sporting opportunities, healthy eating 

options, annual flu injections, regular health 

and medical assessments, an Employee 

Assistance Program that offers assistance 

and counselling services to employees and 

their families and, for field based personnel, 

gym facilities.

Employee opinion survey

The employee opinion survey has been 

used as a tool to engage with employees to 

better understand employee satisfaction. It 

was first introduced in 2011, with the FY14 

survey comprising 80 questions across 

twelve categories. The results of the FY14 

survey were positive.  In comparing the FY12 

and FY14 results there were improvements 

in certain categories, however, continuous 

improvement should always be targeted.  

The participation rate for the survey was high 

with 83% of employees completing it.

Actions taken by Beach which were 

highlighted by employees as most significant 

included:

•	 Recruitment of additional staff to assist 

with workload;

•	 Creation of more office space;

•	 Improving communication methods;

•	 Refinement of company’s strategic 

direction;

•	 Restructure of organisation’s hierarchy; and

•	 Introduction of Health and Well-Being 

initiatives.

Key areas identified for continuing 

improvement were identified as:

•	 Company’s response to internal and 

external issues;

•	 Continued improvement in staffing levels 

and workload levels;

•	 Knowledge and information sharing in 

and between teams; and 

•	 Management systems and processes  

as Beach grows.

Equity and diversity

Beach has a highly competent and diverse 

team of 208 people (at 30 June 2014), 

supported within a culture which encourages 

its workforce to continue to improve and 

develop. Key principles of Beach’s diversity 

policy include:

•	 Recruiting on the basis of skills, 

qualifications, abilities and achievements;

•	 Encouraging personal and professional 

development to benefit Beach and the 

individual;

•	 Aiming to be an employer of choice 

and to provide a family friendly work 

environment (10% of Beach’s workforce 

is part time and 2% is casual); and

•	 Establishing measurable objectives for 

achieving diversity.
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OUR APPROACH AND PERFORMANCE – Our Communities

FY15 Outlook – People

•	 Implement competency based 

assessment for field employees.

•	 Complete review of Emergency 

Management Plan.

•	 Employment of a contracts manager. 

•	 Active recruitment drive to fill up to 

70 roles in Australia.

•	 Implementation of a fitness for work 

policies and procedures.

Results from the 2014 employee opinion 

survey indicate that 94% of employees 

believe Beach actively fosters diversity 

across the company (86% in 2012). 

Beach’s diversity objectives include:

•	 Having at least one female board director 

at all times;

•	 Increased recruitment of women in 

technical roles; and

•	 Increasing participation in leadership 

initiatives and in training and career 

development opportunities.

The progress in achieving these objectives 

can be found in the Corporate Governance 

statement in the annual report.

Gender diversity

The resources sector has historically had 

a low female workforce representation and 

research shows that very few of the women 

hold executive or senior management roles.  

Beach currently has a workforce comprising 

30% women, which is almost twice the 

industry average in the resource sector.  

Beach has two female board members from 

the existing five non-executive directors, as 

well as two female senior executives from 

the existing seven senior executive team.

Beach recognises that it has a responsibility 

to our local communities.  Its goal is to build 

strong relationships with the communities in 

which we work and demonstrate that Beach 

is:

•	 A good corporate citizen through 

the employment of local labour and 

contractors where possible;

•	 Supportive of worthwhile causes in these 

regions;

•	 Clear and timely in communicating its 

operational plans; and

•	 Committed to minimising impacts on 

the community during operations and 

leaving a positive social legacy after the 

operations. 

In FY14 Beach invested $1.3 million in 

programs aimed at leaving a positive legacy 

in its communities. Investments were 

spread across initiatives aimed at improving 

indigenous participation, health and wellbeing 

of our communities, education, conservation, 

and the arts.

Indigenous participation 

There are a number of indigenous groups 

whose land covers the area in which 

Beach operates in the Cooper Basin. 

The main groups are the Edward Landers 

Dieri, Yandruwandha–Yawarrawarrka and 

Wangkangurru–Yarluyandi Peoples. Beach 

is committed to providing traditional owners 

with opportunities to participate in training 

and employment programs. It looks for 

opportunities to provide employment within 

its business and it also sponsors a number 

of community led programs (refer to case 

studies). 

Beach strives to create and maintain 

meaningful and positive impacts on the 

communities in which it operates. For 

example, the Dieri people are using 

production royalties for various community 

development, healthcare, as well as 

education programs.  

CASE STUDY: Dieri People - Return to country trip

Beach values its relationship with the indigenous community and continues to support 

it through various programs and sponsorships. This year, one of the families of the Dieri 

People, which constituted of a total of 42 persons, embarked on a return to country field 

trip. Beach supported the intent of the trip by providing financial and logistical support, 

enabling the Dieri to maintain their ancestral connections and educate the younger 

generation in their cultural heritage.

In its ongoing efforts to increase community 
awareness on hydraulic fracturing, Beach 
organised an open discussion and QandA 
session between the Yandruwandha–
Yawarrawarrka Traditional Landowners 
Aboriginal Corporation (YYTLOAC) Board and 
Senior Beach Technical and Environmental 
representatives. This initiative was well 
received by the YYTLOAC and Beach 
intends to extend these information sessions 
to other Aboriginal communities where it 
operates.

This year, work commenced on separating 
the indigenous engagement policy from 
the HSE policy as it was identified that 
an individual policy would provide better 
guidance on aboriginal engagement and help 
drive improved initiatives in this area. The new 
policy is currently under review.

Heritage management
Beach makes every effort to ensure its 
Cultural Heritage Management procedures 
are adhered to in the field and that cultural 
heritage awareness is high amongst staff 
and contractors both in the field and the 
office. Employees and contractors must be 
aware of their cultural heritage obligations 
and team members undergo an induction 
about cultural heritage issues specific to 
each project. Beach has a dedicated officer 
who identifies areas of heritage significance 
prior to commencement of works, and who 
communicates exclusion zones to the project 
team.  Traditional Owners are consulted prior 
to undertaking any exploration or production 
activities in the Cooper Basin. In an event 
of an incident however, Beach responds 
in an efficient and timely manner. In March 
2014, a cultural heritage incursion occurred 
while work was going on at PEL 218 Boston 
well.  In response to the incident, Beach 
worked closely with the YYTLOAC via a 
meeting, delivered an investigation report 
and facilitated a field trip. No cultural heritage 
sites were disturbed and the YYTLOAC were 

satisfied with Beach response to the incident.

Gender Split

Workforce Split

Male

Female

70%

30%

Full time

Part time

Casual

88%

10%

2%
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Contribution to local communities

Beach’s values underpin the community 

sponsorships which it supports. These 

extend from South Australia to Tanzania. The 

strength of Beach’s reputation is supported 

by the quality of the sponsorship it delivers 

within the community, which promote 

sustainable, safe, ethical, responsible 

and innovative conduct. Beach provides 

sponsorship to (not in order of priority):

•	 Environmental and conservation  

projects (38%);

•	 Youth education programs (7%);

•	 Health and wellbeing programs (5%);

•	 Arts, sports and culture (13%);

•	 Oil and gas industry bodies (3%); and

•	 Other/Indigenous/Communities in which 

Beach operate (34%).

The Starlight Children’s Foundation is an 

Australian charity that brightens the lives of 

seriously ill and hospitalised children, and 

their families, by providing the opportunity 

to be distracted from the pain and stress of 

their treatments and to help them laugh and 

play again. 

Beach is proud to participate in the Safety 

for Starlight Program. Beach maintains the 

highest health and safety standards and 

this year we took the opportunity to support 

the Starlight Children’s Foundation through 

their safety orientated initiative.  Beach has 

aligned its annual production HSE objectives 

with the program and Beach contributes 

money when an objective is achieved. 

For example for each emergency exercise 

conducted, for each procedure reviewed 

and for each HSE alert or knowledge 

sharing, a specified sum is donated.

Through the Safety for Starlight Program 

Beach is helping Starlight deliver vital 

programs for Starlight Children and their 

families across our Australian community.

Within the financial year Beach’s contribution 

has helped to transform the lives of  

144 children in South Australia.

CASE STUDY: Beach Energy Aboriginal Youth Leadership Program 
and McLeod Challenge Adelaide Football Club

The Beach Energy Aboriginal Youth Leadership Program and Beach Energy McLeod 

Challenge provide school students with experience, skills and knowledge that assist in 

building self-determined and independent futures. The programs enable the use of sport 

and mentoring to engage and educate Indigenous youth and are unique in their focus 

on the continued mentoring of participants.   Beach, in partnership with the Adelaide 

Football Club as well as Andrew and Rachael McLeod, has established these programs 

which allow access to similar opportunities that Andrew McLeod experienced during his 

career. 

The Beach Energy McLeod challenge is a nine-a-side football competition that provides 

a platform for identifying year eight and nine students for the Beach Energy Aboriginal 

Youth Leadership Program.  This year, over two-hundred students from across South 

Australia have participated in the Beach Energy McLeod Challenge from regional and 

metropolitan schools.  The Beach Energy Aboriginal Youth Leadership Program is aimed 

at helping to improve selected and motivated indigenous youth’s skills and knowledge in 

leadership. This year 62 Aboriginal school children participated in camps in Adelaide and 

in the Anangu Pitjantjatjara Yankunytjatjara (APY) lands.  Expected program outcomes 

include improved school attendance and employment rates, not only among those 

selected for the program but in their communities as a whole, with those participating 

acting as role models within their community.

Beach’s sponsorship of the Adelaide Football Club’s Indigenous Youth Programs reflects 

the company’s support of initiatives which facilitate: indigenous capability building in 

education, sport, health and employment; support of the communities in which we 

operate and youth development. 

A natural evolution of the indigenous youth programs partnership was the support of 

the Australian Football League’s Indigenous Round at Adelaide Oval. Indigenous Round 

celebrates Australia’s indigenous culture and acknowledges the stories and impact of 

our athletes, who contribute to building our community both on and off the field. The 

Beach Energy McLeod Challenge Grand Final was played as curtain raiser and provided 

a fantastic platform of recognition for the students that participated. 

FY15 Outlook – Communities
•	 Empowering communities through 

education and training initiatives- 
Development of education programs 
for Dieri people in the resources 
industry.

•	 Complete reviewing the internal 
Indigenous Engagement Policy.

•	 Continue support of indigenous 
programs.
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Beach believes in continually improving 

its environmental performance. Within 

the context of its role as an oil and gas 

explorer and producer, Beach recognises its 

responsibility to understand and appreciate 

the environment, and work in its best 

capacity to minimise the environmental 

footprint. The environmental aspects 

of Beach’s operations are specifically 

governed by environmental requirements 

integrated into operational procedures. The 

content of these procedures is driven by 

the environmental management plans that 

Beach produces as part of its environmental 

approval for all activities in Australia.

Beach continually strives to recognise 

and understand its high impact areas to 

ensure close monitoring and improved 

management. 

Minimising our footprint

Beach has strict environmental controls in 

place to minimise the impact of exploration 

and production activities on the environment. 

It believes in leaving a positive legacy, and 

site rehabilitation is an extremely important 

element of this. Each project has its own 

specific rehabilitation requirements. Field 

supervisors are continually monitoring 

performance to ensure works undertaken 

comply with these requirements. In 

addition, Beach engages independent 

environmental consultants to audit its 

rehabilitation performance, and each site 

is progressively audited over a period of 

time. In South Australia Beach is required 

to undertake environmental offsets which 

CASE STUDY: Young Indigenous Art and Writers Workshops and Awards Children’s Charity Network

Beach’s support of the Young Indigenous Art and Writers Workshops and Awards is focussed on providing writing and illustration workshops, 

in disadvantaged or under-resourced schools, in outback and remote communities across Australia.  Over the past three years, 740 

workshops have been held with students from preparatory to year twelve students. The workshops were created with the aim to increase 

aboriginal children’s confidence by developing their natural artistic skills and teaching them to express themselves in art and words.  The 

objective is to assist them in achieving their path to formal education. This program has the support of Tribal Elders across Australia. 

Beach’s sponsorship has reached five schools in the upper Eyre Peninsula with three repeat workshops taking place since their 

establishment. The sponsorship has enabled regional community residencies which are a wonderful way to bring authors and illustrators to 

schools, as well as for students to connect the books and artwork with their creators. Beach’s sponsorship has provided books, notebooks, 

colouring materials and publications which were delivered during workshops and mentoring sessions.

Residencies such as those supported by Beach during the workshops, inspire students, increase attendance and enrich students’ skills.  

Student engagement in art, reading and writing noticeably increased following the workshops, with many students independently writing their 

own books at home and bringing them to school. Staff have reported that having the artist and author in residence helps students to make 

the link between classroom-based learning and authentic and contextual real life experiences. 

OUR APPROACH AND PERFORMANCE – Our Environment

can be achieved through offsetting an area 

outside the license area or via payment into 

the Native Vegetation Fund. In FY14, Beach 

achieved its Significant Environmental Benefit  

obligations by contributing to Witchelina 

station, a private nature reserve, operated by 

the Nature Foundation. 

This year, Beach continued to review options 

for increasing pipeline capacity, introducing 

additional pipelines and reducing trucking 

activity. In November 2013, Beach installed 

a booster pump at the Lycium facility 

which increased the pipelines capacity and 

consequently reduced the daily trucking 

traffic by 4 trucks.  Additionally, a 4 km oil 

flowline between Windmill and Callawonga 

was constructed which became operational 

in March 2014. 

Water management

Water is central to Beach’s business and 

critical for production. It is used in operations 

for fracture stimulation, and domestic use 

in camps and offices. Beach recognises 

that responsible water use and continual 

improvement in water management is 

important for its business, communities 

and the environment. In FY14, Beach 

continued its focus on water management 

and installed groundwater monitoring bores 

at oil production facilities located on the 

Western flank. Groundwater monitoring 

bores were installed at the CKS, Bauer, 

Hanson and Christies facilities. Additional 

bores were also installed at the Callawonga 

facility to supplement pre-existing bores. 

All groundwater monitoring bores and wells 
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are monitored on an annual basis. This 

year, additional steps were taken as part 

of Beach’s commitment to continue its 

focus on water management in the Cooper 

Basin. Beach is working on creating a water 

footprint in the Cooper Basin by measuring, 

tracking, and reporting how much water is 

being used by its operations.

In June 2014, Beach submitted a Baseline 

Assessment Plan (BAP) associated with 

shale gas exploration activities in ATP 855 on 

Nappa Merrie station in the Cooper Basin. 

The BAP requires Beach to identify and 

monitor any landholder water bores within 

the exploration licence.

This year, Beach drilled two exploration 

wells near Penola in the Otway basin. 

Groundwater in the Penola region is a vital 

source for agriculture and town supply, and 

Beach understands that potential impacts 

on groundwater resources are of concern 

to the local community. To verify exploration 

drilling does not have an impact on local 

groundwater reserves, Beach installed 

groundwater monitoring wells at each well 

which were monitored before, during and 

after drilling.

Review of erosion management 
measures 

The landscape varies across the Cooper 

and Eromanga Basins in which Beach 

operates with some regions susceptible to 

erosion. Historic practices prior to Beach 

owning the licence around Beach’s Kenmore 

operations have resulted in areas of erosion 

requiring remediation. 

A number of monitoring points have been 

established on Beach licence areas around 

the Kenmore region to monitor known 

areas of erosion associated with petroleum 

exploration and production activities. Some 

remediation trials have also been undertaken 

at a number of key sites in recent years. 

A report summarising monitoring and 

reinstatement activities is currently being 

compiled. Following the completion of this 

report an erosion management plan will be 

developed and implemented for key sites, 

and it is expected to be put in place by the 

end of FY15.

Waste management 

Drilling and production activities produce 

large quantities of waste in the form of 

drill cuttings, drilling muds, completion 

fluids, oils slops, and produced water etc. 

Recognising the growing importance of 

waste management, Beach initiated a waste 

management strategy to characterise the 

volume of waste associated with production 

operations in the Cooper Basin. The review 

consisted of a quantitative assessment to 

identify waste disposal options. The results 

of this assessment are currently under 

review. Beach is also working on developing 

internal capability for remediation of 

contaminated soil in the Western Flank.

Managing accidental leaks and 
spills

Beach defines spills as an accidental release 

of hydrocarbons and/or produced water 

outside of an area that has been specifically 

designed to contain such a release. Any loss 

of liquid containment is reported into Beach’s 

incident reporting database. The reporting 

process documents the spill type, volume of 

spill, duration of the spill, cause of the spill, 

and actions taken to address the incident. A 

range of measures are in place to prevent, 

manage and respond to accidental leaks 

and spills. These include:

•	 Containment of spills;

•	 The storage of chemicals;

•	 The safety and security of transfer areas;

•	 Flowline and pipeline design, construction 

and maintenance standards, including    

corrosion protection measures, 

overpressure protection devices and 

integrity testing; and

•	 Spill response and clean up procedures.

FY15 Outlook – Environment

•	 Develop internal capability for 

remediation of contaminated soil.

•	 Develop an underground water 

impact report for south west 

Queensland operations.

•	 Develop and implement Erosion 

Management Plan for Queensland.

•	 Continue to explore options for 

efficient transport of oil and gas.

•	 Continue to focus on waste and 

water management strategies.

There were 22 spills in FY14. However, none 

of these spills were of high environmental 

impact and all sites were remediated 

immediately. Beach did not receive any 

environmental fines or penalties in relation to 

spills which occurred in FY14. 

Climate change and emissions

Climate change is a global challenge. Beach 

recognises that as a member of the oil and 

gas industry it has a significant role to play 

in managing carbon emissions. Beach has 

production procedures in place to minimise 

the incidence of uncontrolled and controlled 

atmospheric emissions, and is currently 

monitoring and reporting the greenhouse 

gas emissions associated with its activities 

through the National Greenhouse and 

Energy Reporting Scheme. In FY14, GHG 

emissions for all operated Beach facilities 

totalled 63,583 tonnes of CO2-e. Beach 

also reports under the National Pollutant 

Inventory, which is a publicly available 

document on the EPA web site.

Sustainability Report

34 BEACH ENERGY LIMITED    •    2014 Annual Report



OUR APPROACH AND PERFORMANCE – Our Economics

Beach is focused on creating long 

term, positive growth opportunities for 

its business and local communities. Its 

operations significantly benefit the local 

economy through job creation, community 

investments and royalty payments to state 

governments.  In FY 2014, Beach continued 

to experience substantial growth in both, 

revenue and employee numbers. To support 

the expanding business, Beach employed 

28 new employees and intends to recruit 

an additional 70 new employees over 

the next twelve months. Where practical, 

Beach hires local contractors and suppliers 

which further support the creation of many 

indirect jobs in the community. Beach 

intends investigating how it can capture and 

measure the economic benefit of its use of 

local contractors and suppliers.

In February 2014, Beach established its 

own small site medical facility at Callawonga 

and Driftwood. This facility employs full-time 

paramedics who provide basic primary 

health care, occupational health and medical 

emergency response, and stabilisation 

services to employees, contractors, tourists 

and local residents living near pastoral 

stations. This setup allows for stronger 

control of emergency response, provides 

Beach with the capacity to better perform 

case management, and ensure sound injury 

management protocols as well as return-to-

work initiatives across the sites. 

During the year, the industry, including 

Beach, engaged with the South Australian 

State Government to accelerate investment 

and improve job prospects in the resources 

sector.  Recognising the significant 

economic development and employment 

opportunities that will be created from 

the development of unconventional gas 

resources, the South Australian State 

Government has committed to defer 

unconventional gas royalty payments for a 

period of five years, with timing details yet 

to be finalised  Additionally, the government 

has promised to deliver on a number of 

projects that would greatly benefit the 

petroleum sector, including a new State 

Drill Core Reference Library as well as a 

Mining and Petroleum Services Centre of 

Excellence which would include an onshore 

oil and gas training facility. The centre 

requires industry cooperation and Beach 

is actively participating in the development 

of this facility.  In conjunction with this, 

the government will also provide funding 

to construct an open access airstrip at 

Innamincka, in the area where Beach and 

other industry participants operate, which 

will further improve efficiency and growth 

opportunities for the oil and gas industry in 

the state.  

FY15 Outlook – Economics

•	 Develop understanding of our 

economic impacts and improve  

data capturing methods.

•	 Develop understanding of our 

procurement practices for potential 

future reporting.

Follow us on LinkedIn Apply online now at www.careers.beachenergy.com.au

Our sensitive approach to the environment, our commitment to
supporting the communities in which we operate, and our
sponsorship of local community organisations, all point to a
thriving company where people come first.

Beach is Australia's largest onshore oil producer, and with
exploration and development interests in more than 300
tenements including Australia, Egypt, Tanzania and Romania,
we are ready to expand our workforce in Adelaide.

As an ASX top 100 company, we rank among the top six

listed oil and gas companies in Australia and lead the way

with our unconventional shale and tight gas program in

the Cooper Basin.

Exciting opportunities exist for talented, passionate people who
are eager to work in a unique and challenging environment,
where their safety and wellbeing is our highest priority.

Our employees are proud to work at Beach, and as a member
of the team you will be welcomed into our inclusive culture and
be challenged with diverse and interesting work. You will
receive training and development, including mentoring from
industry leaders. We celebrate success, provide a flexible
working environment and offer competitive remuneration
packages.

Please take a look at our careers page to learn more about
Beach. We are currently accepting expressions of interest due
to our unprecedented growth.

Unearth your
true potential
Opportunities for:

Business Analysts

Geologists

Geophysicists

Reservoir Engineers
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Our People

FY14 FY13

LTI - Beach 1 3

LTI - contractors 4 4

LTIFR - Beach and contractors 4.59 5.35

Work hours - Beach 293,263 254,378

Work hours - contractors 795,637 1,052,795

Fatalities 0 0

Total number of employees 208 180

Gender split (Male:Female) (%) 70:30 70:30

Full time/part time/casual (%) 88/10/2 88/10/2

Voluntary employee turnover (%) 4.62 6.22

Our Communities

Sponsorships

Total expenditure ($ million) $1.4 $1.3 (1)

Our Environment

Spills (2)

Total spills 22 NR

Volume of hydrocarbon spills (bbl) 79 NR

Volume of non-hydrocarbon spills (bbl) 1,279 NR

Total Volume of spills (bbl) 1,358 NR

Fines (2)

Number of fines for non-compliance with 

environmental regulations
– NR

Value of fines ($) – NR

Greenhouse gas emissions

Volume of flared hydrocarbon (sm3) (2) 3,999.9 NR

Total GHG emissions (tCO2e) 63,583 95,047

National Pollutant Inventory (kg) (3)

Carbon monoxide NYR 40,652

Fluoride compounds NYR 6,950

Hexane NYR 61,180

Oxides of Nitrogen (NOx) NYR 117,258

Particulate matter <2.5 um NYR 7,967

Particulate matter <10.0 um NYR 186,109

Polycyclic aromatic hydrocarbons NYR 0.19

Sulphur dioxide (SOx) NYR 31

Total Volatile Organic Compounds NYR 1,100,070

OUR APPROACH AND PERFORMANCE – Performance Data
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Economic performance

FY14 FY13

Realised oil price ($) 126/bbl 111/bbl

Product sales revenue ($ million) 1,052.1 698.2

NPAT ($ million) 101.8 153.7

Total assets ($ million) 2,655 2,405

Net cash ($ million) 284 228

Total equity (shareholder funds) ($ million) 1,871 1,783

Market cap ($ million) 2,171 1,440

Reserves (2P) (MMboe) 85.6 92.7

Production (MMboe) 9.6 8.0

Exploration wells drilled (4) 32 35

Exploration expenditure ($ million) 195 203

Royalties and taxes ($ million) (5) 144.8 86.7

(1) In the FY13 Sustainability report Beach indicated an amount of $1.5 million for community programs and sponsorships.  

That was the budgeted figure. The actual amount paid or accrued is set out above.  The actual amount for FY14 is also reported.

(2) NR (Not reported) in FY13.

(3) NPI data is reported to the EPA in September of each year. FY14 data NYR (Not yet recorded) will be published in the FY15 Sustainability Report.

(4) Operated only.

(5) Includes all operations.

  Sustainability Report
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CORPORATE GOVERNANCE

PART 2 – THE BOARD 

The respective roles and responsibilities of 

both the Board and management are set out 

in the Board Charter which is available in the 

corporate governance section of Beach’s 

website.

2.1 The role of the board and  
 senior executives

The Board’s responsibility is to oversee 

the management of Beach, approve its 

corporate strategy and annual budgets, 

appoint its Managing Director, oversee and 

monitor its systems of risk management 

and internal control and set and monitor 

the performance of management against 

company goals. More specifically the Board 

is responsible for:

•	 Providing oversight and final approval of 

Beach’s corporate strategy;

•	 Monitoring senior executives 

implementation of Beach’s corporate 

strategy;

•	 Approving and monitoring the business 

plan, budget and corporate policies;

•	 Monitoring and assessing the 

performance of Beach and the Board 

itself;

•	 Overseeing the risk management 

framework and monitoring of its material 

business risks;

•	 Requiring and monitoring legal and 

regulatory compliance;

PART 1 – INTRODUCTION

Beach’s goal is to be recognised nationally and internationally as an innovative and 

successful explorer, discoverer, developer and producer of oil and gas.  To achieve 

this, it is committed to conducting a business that values, among other things, ethical 

and responsible conduct, integrity, accountability and respect for others.  Beach has 

policies, procedures and systems designed to promote high standards of governance 

within Beach.  Those policies, procedures and systems are regularly reviewed and 

revised as required to reflect changes in governance standards and practice.  

Details of the main policies (or summaries of them) that form the basis of the corporate 

governance framework of Beach are available in the corporate governance section of 

Beach’s website, www.beachenergy.com.au.  This statement summarises Beach’s main 

corporate governance principles and practices and the extent to which Beach complied 

with the second edition Corporate Governance Principles and Recommendations 

(Principles) released by the ASX Corporate Governance Council over the reporting 

period.  The Board believes that Beach has complied with all of the Principles for the 

current reporting period.  A checklist which cross references the Principles to the 

relevant part of this report or the Remuneration Report is found on pages 47 to 48.  The 

Board has undertaken a review of its governance practices ahead of the introduction of 

the third edition of the Principles (Revised Principles) which Beach will report against for 

the coming financial year. There are aspects of the Revised Principles that have been 

introduced early by Beach. They are referred to in this statement.

•	 Approving financial reports;

•	 Ensuring an effective system of internal 

controls exists and is operating as 

expected;

•	 Establishing Beach’s vision, mission, 

values and ethical standards to be 

reflected in a Code of Conduct;

•	 Delegating an appropriate level of 

authority to management;

•	 Appointment, succession, performance 

assessment, remuneration and dismissal 

of the Managing Director; and

•	 Approving and monitoring the progress 

of major capital expenditure, capital 

management and acquisitions and 

divestitures. 

The Board has delegated management of 

the company through the Board Charter and 

an approved delegation of authority to senior 

executives. This includes:

•	 Implementing the corporate strategy set 

by the Board;

•	 Assuming day to day responsibility for 

Beach’s conformance with relevant 

laws and regulations and its compliance 

framework;

•	 Achieving the performance targets set by 

the Board;

•	 Developing, implementing and managing 

Beach’s risk management and internal 

control frameworks;

•	 Providing sufficient and relevant 

information to the Board to enable 

the Board to effectively discharge its 

responsibilities; and

•	 Managing Beach’s human, physical  

and financial resources to achieve 

Beach’s objectives – essentially  

“Run the Business”.

The Board attends an annual strategy 

meeting with the senior executive team to 

consider and review the strategic direction 

of the company.  The outcomes of the 

strategy day provide direction to the senior 

management team in achieving the company 

goals and in the annual budgeting process 

which commences in the period after this 

meeting.

The Board Charter was updated to confirm 

that the company secretary should be 

accountable directly to the Board through 

the Chairman on all matters to do with the 

proper functioning of the Board. This reflects 

the Revised Principles.

2.2  Board composition and skills, 
 diversity and competencies

The constitution of Beach specifies the 

number of directors shall be not less than 

three or more than seven.  The Board 

may at any time appoint a director to fill a 

casual vacancy.  At the date of this report, 

the Board has six directors.  The skills, 

experience, qualifications and expertise 

relevant to the position of each director who 

is in office at the date of this report, their 

special responsibilities and their term of 

office are detailed in the Directors’ Report.

The Board should also consist of a majority 

of independent non-executive directors.  

The Board also considers that the role of 

the Chairman and the Managing Director 

must be filled by different people and that 

the Chairman should be an independent 

director.  Board reviews are conducted 

regularly, in part, to ensure that individual 

directors have continuing capacity and 

commitment to contribute to the fulfilment of 

the Company’s objectives.

The Board regularly reviews the size and 

composition of the Board to ensure that it 

continues to have the right combination of 

experience, diversity and competencies to 

fulfil its responsibilities effectively.  In addition 

the mix of board capabilities is linked to the 

company’s goal to be recognised nationally 

and internationally as an innovative and 

successful explorer, discoverer, developer 
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and producer of oil and gas.  The matrix of skills and diversity that the Board regards as 

desirable to achieve this are set out in the table below.  The matrix was reviewed as part of 

the requirements of the Revised Principles.

The composition of skills and experience and diversity of the Board (out of 7 including 

director Mr Moretti who retired on 1 July 2014)

Skills, Experience & Diversity
Industry experience:
•	 Resources including oil & gas/ minerals

•	 Infrastructure

•	 Engineering or science qualification

•	 Membership of industry related organisations

•	 Major projects (including mergers & acquisitions)

7

Executive leadership/management
•	 Outside directorships

•	 Senior management positions

7

Financial acumen
•	 Financial literacy

•	 Accounting or finance qualification

3

Health safety and environment
•	 Experience related to managing HS&E issues in an 

organisation

7

Governance
•	 Experience in the governance of organisations

•	 Membership of governance industry bodies or 

organisations

7

Public policy
•	 Government engagement 

•	 Experience in regulatory policy

•	 Community/stakeholder engagement

2

Strategy
•	 Ability to analyse information, think strategically and review 

and challenge management in order to make informed 

decisions and assess performance against strategy

•	 Experience in setting and delivering on strategy

7

International experience
•	 Experience in a global organisation

•	 Experience with international assets, business partners, 

cultures and communities

3

Risk
•	 Experience in risk management and oversight

7

Diversity of the Board

Gender 5 male / 2 female at  
30 June 2014

Tenure 9+ years – 2 directors

> 6 - 9 years  
– 2 directors

> 3 - 6 years – 1 director

0 - 3 years – 2 directors

In addition to particular skills, the Board 

views the following competencies as 

essential for its directors:

•	 Personal and professional integrity, good 

communication skills and ability to work 

harmoniously with fellow directors and 

management; and

•	 Ability to analyse information, think 

strategically and review and challenge 

management in order to make informed 

decisions and assess performance.

2.3  Directors’ independence

There is one executive director, Managing 

Director, Mr Nelson.  The Board assesses 

independence of directors regularly against 

the criteria listed in its policy on director 

independence.  In addition, directors are 

required to disclose information that may 

have an effect on their independent status.  

Using the criteria in its policy, the majority 

of the Board consists of independent 

directors.  The independent directors are Ms 

Bennett, Mr Butler, Mr Davis, Dr Schwebel 

and Ms Robinson and Mr Moretti prior to his 

retirement.

Mr Davis is a partner of law firm DMAW 

Lawyers which provides legal services to 

Beach.  Mr Davis has been an employee of, 

or partner in, law firms that have provided 

legal services to Beach and the industry 

generally for more than 20 years.  That 

collective knowledge and understanding 

of Beach and its assets and the industry 

generally was one of the reasons he was first 

appointed to the Board.  DMAW Lawyers 

is instructed in the main in relation to 

operational oil and gas work. Within DMAW 

Lawyers Mr Davis does not provide any 

legal services to Beach, is not consulted by 

others in relation to the provision of those 

services and is not involved in the firm’s 

engagement with Beach as a client.  In 

seven years as a director of Beach a conflict 

of interest has not arisen in this context.  In 

the unlikely event a conflict did arise the 

Beach board has a very clear procedure 

and policy as to how that conflict would be 

dealt with.  That procedure and policy would 

be strictly adhered to.  Decisions to instruct 

DMAW lawyers are made at management 

and not board level.  DMAW Lawyers has 

specialist oil and gas experience that has 

been provided to Beach over many years.  

That expertise and accumulated knowledge 

is of separate value to Beach from Mr Davis’ 

role as a director. 
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The Board has determined that Mr Davis 

is an independent director and Chairman.  

Using the materiality thresholds set by it and 

detailed below, the fees charged by DMAW 

lawyers to Beach are below these threshold 

amounts.  This, and the fact the Board 

has seen no evidence that management’s 

use of DMAW Lawyers impacts on the 

independence of Mr Davis, has led the 

Board to determine Mr Davis is independent.

The Board has also considered the question 

of whether Mr Butler’s longevity as a director 

of Beach in some way compromises his 

independence. The Board does not believe 

it does or has seen evidence that it does.  

The policy on director independence defines 

an independent director as a non-executive 

director (not a member of management) who 

is free of any business or other relationship 

that could materially interfere with, or could 

reasonably be perceived to materially 

interfere with the independent exercise of 

their judgment.

In determining the independent status of a 

director the Board considers whether the 

director:

•	 Is a substantial shareholder of Beach or 

an officer of, or otherwise associated 

with, a substantial shareholder of Beach;

•	 Is employed, or has previously been 

employed in an executive capacity by 

Beach or another group member, and 

there has not been a period of at least 

three years between ceasing such 

employment and serving on the Board;

•	 Is or has within the last three years been 

a partner, director or senior employee 

of a provider of a material professional 

services to Beach, or another group 

member;

•	 Is, or has been in the last three years, in 

a material business relationship (eg as 

a supplier or customer) with Beach, or 

another group member, or an officer of or 

otherwise associated with someone with 

such a relationship;

•	 Has a material contractual relationship 

with Beach or another group member, 

other than as a director;

•	 Has close family ties with any person 

who falls within the categories described 

above; and

•	 Has been a director of Beach for such a 

period that his or her independence may 

have been compromised.

The Board has also adopted the following 

materiality thresholds to assist with 

determining independence:

•	 A provider of material professional 

services is one where the fees charged 

to Beach or the group in a financial year 

are more than 10% of the annual gross 

revenue of the provider or $1.5 million, 

whichever is the lesser.  A business 

relationship such as a supplier to or a 

customer of Beach or another group 

member will be material if the value of 

the purchases or sales in a financial 

year accounts for more than 10% of the 

annual consolidated gross revenue of 

the supplier or more than 10% of the 

annual consolidated expenditure of the 

customer, as the case may be or $7.5 

million, whichever is the lesser.

•	 A contractual relationship will be material 

where the value of the contract in a 

financial year accounts for more than 

10% of the annual gross revenue or 

income of the director, or the contract is 

for more than 3 years.

The test of director independence was 

updated to take account of the Revised 

Principles. The role of lead independent 

director currently held by Mr Butler but  

which was held by Mr Moretti until his 

retirement, is:

•	 To aid and assist the Chairman and 

the remainder of the Board in assuring 

effective corporate governance in 

managing the affairs of the Board and the 

company;

•	 To be available as a resource to consult 

with the Chairman and other directors 

on corporate governance practices and 

policies, and shall assume the primary 

leadership role in addressing issues of 

this nature if the Chairman is unavailable; 

and

•	 To consider questions of possible 

conflicts of interest of or breaches of the 

Code of Conduct by Board members, as 

such questions arise.

All directors and senior executives have 

written agreements with Beach setting out 

the terms of their appointment.  This is a 

requirement of the Revised Principles.

2.4  Re-election of directors, director  
 selection and board renewal 

The constitution of Beach and the ASX 

Listing Rules require that at each annual 

general meeting, one third of directors 

(excluding the Managing Director) together 

with any director appointed since the last 

annual general meeting, retire from office.  

Retiring directors are eligible for re-election.  

Retiring directors, offering themselves 

for re-election, will have a performance 

review before their offer is accepted by the 

Board which includes an assessment of 

that director’s competencies and ongoing 

capacity and commitment to fulfil the role.  

When offering themselves for re-election a 

retiring non-executive director must indicate 

to Beach if he or she has sufficient time to 

devote to the tasks required of a director 

of Beach.  The procedure for re-election 

of incumbent directors is set out in the 

corporate governance section of Beach’s 

website. 

The Remuneration and Nomination 

Committee oversees the Board succession 

planning process.  The procedure for 

selection and appointment of new directors 

is set out in the corporate governance 

section of Beach’s website. The Board 

may, with the help of external consultants, 

if necessary, and with internal industry 

experience, select a candidate or 

candidates.  A candidate’s suitability will 

be measured against the general criteria 

(see page 40).  To meet the current needs 

of Beach, and to best complement Board 

effectiveness, additional or specific criteria 

may be utilised.

A candidate selected by the Board will 

be approached by the Chairman with or 

without the Managing Director to determine 

his or her interest in joining the Board.  The 

candidate will be given information about 
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the role, responsibility, contribution and time 

commitment such an appointment would 

entail and the remuneration, terms and 

conditions of the appointment.  A candidate 

for appointment as a non-executive director 

must indicate if he or she has sufficient time 

to devote to the tasks required of a director 

of Beach.  The competencies that are 

considered in an individual candidate include 

those listed on page 40. 

Mr Moretti indicated that he intended to 

retire as a director with effect from the 2013 

annual general meeting.  At the request of 

the Board, he agreed to remain as a director 

until the end of the reporting period.  This 

selection process described above has 

been adopted in the appointment of a new 

director following Mr Moretti’s retirement.  

A replacement for Mr Moretti will be 

announced in due course.

2.5  Conflicts of interest

Beach has a Conflicts of Interest Policy 

to assist directors to identify and disclose 

actual or potential conflicts of interest.  Each 

director has agreed in writing to provide the 

following information to Beach on a regular 

basis:

•	 Details of all securities held in Beach, 

registered both in the director’s name and 

in any other entity in which that director 

has a relevant interest within the meaning 

of the Corporations Act; and

•	 Details of all contracts to which the 

director is a party to or under which the 

director is entitled to a benefit made 

available to him or her by Beach.

In addition, directors and executives must 

disclose to the Board any material contract 

in which they may have an interest.  A 

director with a material personal interest in 

a matter being considered by the Board, 

must not be present when the matter is 

being considered, and must not vote on the 

matter, unless invited to vote and/or remain 

by the non-conflicted directors.  A standing 

agenda item at the beginning of each 

Board meeting requires directors to make 

any disclosures of any matters that may be 

regarded as conflicts of interest.

2.6  Independent professional advice 
 and access to information

A director has the right to seek independent 

professional advice concerning or in relation 

to the rights, duties and obligations of the 

director in relation to the affairs of Beach, 

at Beach’s expense.  The Chairman’s prior 

approval of such expenditure is required.

Directors have direct access to the joint 

company secretaries. Subject to obligations 

of confidentiality and privacy, directors 

also have access to Beach’s information 

and records and employees.  In addition 

to regular reports to the Board, directors 

may request further reports or information 

necessary to make informed decisions from 

management through the Managing Director 

and/or the Board at any time.

2.7 Performance evaluation

A performance evaluation of the Board, 

each committee of the Board and individual 

directors was undertaken during the 

reporting period using an external facilitator 

in accordance with the process for reviews 

disclosed in the corporate governance 

section of Beach’s website.  The evaluation 

was conducted by way of questionnaire 

and report.  The evaluation was based 

broadly on a review of strategy, risk, 

management, stakeholder engagement, 

board membership, boardroom behaviour 

and relationships, structure and the conduct 

of meetings.   A report on the responses 

to the Board and committee evaluations 

was presented to the Board.  As part of 

the review, the Chairman also meets with 

each director to discuss issues relating to 

the Board, each committee and individual 

directors.  The outcomes of the review are 

taken into account in setting activities to 

continue to improve Board performance 

and efficiency.  The outcomes include 

consideration of: 

•	 Strategic reporting;

•	 The role of the Board in succession 

planning for the Managing Director’s 

direct reports; and

•	 The Board’s focus on risk. 

These matters have been reviewed by the 

Board and acted on.  As an example, a Risk 

Committee has been formed to increase the 

Board’s focus on risk and its management.

The Managing Director and senior executives 

participate in annual performance reviews.  

Performance is measured against key 

performance indicators relevant to Beach’s 

general objectives and to the executives’ 

role.  A performance evaluation for senior 

executives took place for the current 

reporting period in accordance with the 

process.  A description of the performance 

evaluation process can be viewed in the 

corporate governance section of Beach’s 

website.

2.8  Directors and senior executives  
 remuneration

Details of the remuneration structure of and 

remuneration paid to non-executive directors 

are set out in the Remuneration Report 

contained in the Directors’ Report.  The 

structure and details of the remuneration of 

the Managing Director and senior executives 

are also set out in the Remuneration Report 

contained in the Directors’ Report.  Details of 

the nature and amount of the remuneration 

and what the relationship is with the 

performance of Beach are also contained in 

the Remuneration Report.

PART 3 – BOARD COMMITTEES

The Board has an Audit Committee, 

Remuneration and Nomination Committee, 

Corporate Governance Committee 

and a newly formed Risk Committee to 

assist it to meet its responsibilities. Each 

committee has a specific function that has 

been detailed in a charter.  Details of the 

number of committee meetings held and 

its attendees are set out in the Directors’ 

Report.  Further details of the qualifications 

of each committee’s members are set out in 

the Directors’ Report.  The Board considers 

the composition of each committee at least 

annually.  

3.1  Audit Committee

The Audit Committee’s members are  

Mr Butler (chairman), Ms Bennett and  
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Dr Schwebel, all of whom are independent 

non-executive directors.  The committee:

•	 Monitors the integrity of the statutory 

financial statements;

•	 Reviews the statutory financial 

statements and reports and makes 

recommendations to the Board;

•	 Liaises with external auditors and reviews 

their reports;

•	 Reviews internal financial controls and 

internal control and risk management 

systems; and

•	 Makes recommendations to the Board 

concerning the appointment of Beach’s 

external auditor. 

The specific attributes of committee 

members that are relevant to this committee 

include financial acumen, technical industry 

knowledge, experience in risk management 

and oversight. The committee meets at least 

three times a year and the external auditor, 

Managing Director and Chief Financial 

Officer/Company Secretary are invited to 

attend the meetings, at the discretion of the 

committee.  Its charter can be viewed in the 

corporate governance section of Beach’s 

website.

3.2  Remuneration and nomination  
 committee

The Remuneration and Nomination 

Committee’s members are Ms Robinson 

(chairman), Ms Bennett and Mr Davis.   The 

specific attributes that the members of this 

committee have are industry knowledge, 

governance and experience in leadership 

and senior management roles. The role 

of the committee is to review and make 

recommendations to the Board about:

•	 Senior executives’ remuneration and 

incentives;

•	 Superannuation arrangements;

•	 The remuneration framework for directors;

•	 Equity incentive schemes for employees;

•	 Approval by the Board of any 

remuneration consultancy contract that 

is for services that include making a 

remuneration recommendation in relation 

to key management personnel;

•	 Ensuring compliance with the 

requirements for remuneration 

recommendations in relation to key 

management personnel;

•	 Beach’s remuneration, recruitment, 

retention and termination policies for 

senior executives;

•	 The necessary and desirable 

competencies of Board members;

•	 The development of a process for the 

evaluation of the performance of the 

Board, its committees and directors;

•	 The appointment and re-election of 

directors;

•	 Reviewing Board succession plans; and

•	 A diversity policy for approval by the 

Board.

Its charter can be viewed in the corporate 

governance section of Beach’s website.

The composition of the Committee is 

compliant with the required structure set out 

in the Principles.

3.3  Risk committee

The Board established a Risk Committee in 

June 2014 comprising all members of the 

Board. It is chaired by Ms Bennett. The role 

of the committee is to assist the Board to 

fulfil its corporate governance and oversight 

responsibilities relating to Beach’s risk 

management framework.  The combined set 

of skills and attributes of all of the directors is 

important in understanding and undertaking 

the risk oversight role that the Board has. 

3.4  Other board committees

The Corporate Governance Committee’s 

members during the reporting period were 

Mr Moretti (chairman), Mr Butler and Mr 

Davis.  Following Mr Moretti’s retirement, 

Mr Butler assumed the role of chairman. Its 

role is to oversee the corporate governance 

policies and procedures of Beach.  Its 

charter can be viewed in the corporate 

governance section of Beach’s website.  

The committee member’s attributes to serve 

on this committee include experience in 

governance. 

PART 4 – PROMOTE ETHICAL 
AND RESPONSIBLE BEHAVIOUR

4.1  Code of Conduct

Beach has a Code of Conduct that sets 

out standards of behaviour expected of its 

directors and employees and those Beach 

contracts to do work for it.  Those standards 

require:

•	 Compliance with the laws that govern 

Beach and its operations;

•	 Its people to act honestly and with 

integrity and fairness in all dealings with 

others and each other;

•	 Avoidance or management of conflicts of 

interest;

•	 Beach’s assets to be used properly and 

efficiently for Beach’s benefit;

•	 A contribution to the well being of 

Beach’s key stakeholders;

•	 Exemplary corporate citizenship.

There is also a procedure to report 

breaches or possible breaches of the 

Code of Conduct.  To complement the 

Code of Conduct a Whistleblower Policy 

and procedure have also been introduced 

to encourage the reporting of unethical 

behaviour in an environment free from 

reprisal or intimidation.  The Code of 

Conduct can be viewed in the corporate 

governance section of Beach’s website.

4.2  Trading in Beach securities

Beach’s securities trading policy restricts 

directors and employees from dealing in its 

securities where price sensitive information 

is known within Beach but is not generally 

available and in other specified non-trading 

periods.  Directors and employees are 

obliged to give prior notice of an intended 

dealing in Beach’s securities and seek 

confirmation that the proposed dealing 

complies with the policy.  If the dealing 

is subsequently made, the details must 

be notified to Beach within two business 

days.  The policy also prohibits directors 

and employees from hedging unvested 

securities, such as unvested options or 

options that are vested but under a holding 

lock, that were issued under a Beach equity 

based incentive plan.  In addition, directors 

undertake to provide all details of their 

dealings in Beach securities so that this 

information can be notified to the ASX.  To 

ensure that the policy is being complied with, 

Beach monitors and is advised immediately 

of share movements of its directors and 

employees through its share registry.  The 

purpose is to check that a share movement 

corresponds with permission to trade in 

Beach shares.  Beach’s Share Trading Policy 

can be viewed in the corporate governance 

section of Beach’s website.

4.3  Diversity

Beach has adopted a Diversity Policy which 

is available in the corporate governance 

section of Beach’s website.  Beach is 

committed to a workplace culture that 

promotes the engagement of well qualified, 

diverse and motivated people across all 

levels to assist Beach to meet its objectives. 

Key principles to implement this policy 

include:

•	 Recruiting on the basis of skills, 

qualifications, abilities and achievements;
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•	 Encouraging participation of its people in professional development to benefit Beach and the individual;

•	 Encouraging personal development for the benefit of Beach and the individual;

•	 Aiming to be an employer of choice and to provide a family friendly work environment;

•	 Promoting diversity through awareness and training;

•	 Establishing measurable objectives for achieving gender diversity; and

•	 Assessing annually both the objectives and progress in achieving them.

The table below sets out the measurable objectives for achieving gender diversity and Beach’s progress in achieving these objectives over the 

reporting period:

Objective Initiatives Progress in achieving the objective

At least one female 

board director at all 

times

Achieved. There are now 2 female Board members (33.33%).

Review of gender 

pay equity 

particularly in 

technical and 

professional roles

Review of pay equity in 2013 and annually to 

ensure alignment of pay for the same roles

Achieved and is part of the annual salary review process.  Average 

pay increases for females in the 2014/15 salary budget were 

6.25% and for males 6.23% (rounded).  

Increase 

recruitment of 

women in technical 

roles

Actively supporting female participation in 

Beach’s work experience program

Active participation in university career expos, 

industry nights, meetings with students and 

school work experience programme

Achieved & on-going.  As at 30 June 2014, of the total 

recruitment undertaken for the 2013/14 financial year, 38% of all 

positions were filled by females.  This is a significant increase from 

24% of all positions filled by females in 2012/13.  44% of technical 

roles were filled by females in 2013/14.

Beach has continued to offer work experience to both male and 

female secondary students during the 2013/14 financial year.

Increase 

participation in 

leadership initiatives 

and in training and 

career development 

opportunities

Launched a pilot programme with Oz Minerals 

to provide strategic training and development 

opportunities for women in both organisations 

with mentors involved from the senior 

leadership teams

Industry support through Women in Resources 

Group

50% of 2012 participants in the Leading My Career program were 

promoted within a year of commencing the program and 60% of 

2013 participants have been promoted to senior roles.

The Leading My Career program was run in 2014 and achieved 

its strategic objectives.  Based on the reputation of the program it 

was also expanded to include Thiess, at their request.

In terms of training provided to employees at Beach Energy, 76% 

of all female employees attended training provided for FY14.  

Beach has continued to participate as a key sponsor of the 

Women in Resources Group throughout 2014.

Employee Opinion 

Survey to measure 

a range of issue 

around conditions 

of employment 

Positive feedback on balance between work 

and personal life 

Flexible and part time work offered to all 

employees with part time work by gender at  

5% for males and 6% for females

The results of the 2014 Employee Opinion Survey indicate that:

94% of employees provided a positive response and agreed 

that Beach actively fosters diversity, provides an inclusive work 

environment and respects diversity.

94.1% of employees indicated they believe the environment at 

Beach supports a balance between work and personal life; and 

91.7% believe that Beach provides an inclusive work environment 

in which all employees are able to equally participate and 

contribute.

(Responses ranging from mildly to strongly agree).

As at 30 June 2014, 10% of all Beach employees were Part-Time 

of which approximately 8% of were female and 2% were male.
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The Remuneration and Nomination Committee is responsible, at least annually, to review and 

report on the relative proportion of women and men in Beach’s workforce at all levels.  The 

details at the end of this reporting period and the previous reporting period are as follows:

Workforce gender profile for FY14 and FY13

Workforce Profile Year Males Females Total

Administration 2014 1 21 22

2013 1 22 23

Board (non-executive) 2014 3 2 6

2013 4 2 6

Production 2014 44 – 44

2013 34 – 34

Professional Staff 2014 37 24 61

2013 29 16 45

Senior Management 2014 5 2 7

2013 5 2 7

Technical 2014 54 14 68

2013 53 12 65

TOTAL 2014 144 63 208

2013 126 54 180

PART 5 – RECOGNISE AND MANAGE RISK

5.1  Risk oversight and management

Beach recognises that the management of risk is a critical component of managing an 

oil and gas business and the Company has in place a comprehensive system to identify, 

manage and report material risk. The Board has responsibility for overseeing Beach’s risk 

management framework and monitoring risks including its material business risks.  As set 

out in the Board Charter, senior management is required to develop, implement and manage 

Beach’s risk management and internal control framework.  Management reports to the Board 

on its management of these tasks and particularly whether Beach’s material business risks 

are being managed effectively.  Beach has a Risk Management Committee comprising one 

director and senior executives.  The committee’s role over the reporting period has been to 

take responsibility for:

•	 The design and implementation of the risk management and internal control system to 

manage material business risks;

•	 Assisting the Board to review the effectiveness of those management systems; and

•	 Reporting to the Board on whether Beach’s material business risks are being managed 

effectively.

The Risk Management Committee recently completed its annual review of the Risk 

Management Committee Charter and Policy. Changes recommended to the Board were 

approved in August 2014.  This committee now reports through the Managing Director to 

a recently formed Board Risk Committee. The primary objective of the Risk Committee is to 

assist the Board to fulfil its corporate governance and oversight responsibilities relating to 

the Company’s risk management framework, including the identification and management 

of material business risks. The new committee will focus on strategic risk issues and the 

corporate risk appetite of Beach over the coming reporting period. The Audit Committee 

will continue to assist the Board to oversee risk management issues in the area of financial 

reporting risk management and internal control and to test the effectiveness of the system.

5.2  Risk management system

Beach’s risk management system is based 
on the International Standard for Risk 
Management (ISO 31000) and its framework 
is underpinned by various policies and 
practices that are intended to ensure:

•	 A consistent approach to managing risk, 
including a single corporate risk matrix 
and maintaining a centralised corporate 
risk register;

•	 A consistent approach to monitoring and 
reviewing risk mitigation plans; and

•	 Regular reporting to relevant stakeholders 
including financial, operational and 
technical reports.

Risks are identified and ranked using a 
likelihood and consequence methodology.  
Risks identified as material are included in 
a material risk register which is regularly 
reviewed by the Risk Management 
Committee to ensure that action is 
implemented to manage and mitigate each 
of those risks.  Each risk is assigned to a 
single accountable representative to give 
on-going consideration to that risk.  

Each business function is responsible 
for identifying, quantifying and managing 
the risks that relate to its function or 
responsibility.  Once identified, risks are 
regularly reported on together with the 
strategies developed to effectively control 
or mitigate them.  This occurs through the 
Risk Management Committee for risks other 
than financial risks, which are reported 
through the Audit Committee.  The business 
functions have a responsibility to properly 
assess risks and manage them.  The 
business functions must routinely check 
the effectiveness of their internal controls.  
A new risk or a risk whose profile changes 
(either to decrease or increase the risk) 
is identified by the business and the risk 
register is amended accordingly.  The Risk 
Management Committee is notified of any 
new material risk, who is responsible to 
manage the risk and what plans are in place 
to manage the risk.

The risk management framework is being 
supported by a new online compliance 
system which will centralise the risk register 
and its sub-registers into a single platform 
with active monitoring of action items 
assigned to various risks.  The system will 
‘go live’ over the coming reporting period.  
The system will automate the management 
of tasks that have been assigned to those 
responsible to manage particular risks. It will 
also notify designated personnel when tasks 
are not completed to ensure that risks are 

actively managed in a timely manner. 
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A description of Beach’s Risk Management Policy is available in the corporate governance 

section of Beach’s website.

5.3  Reporting on risk management 

Over the reporting period, the Board received a regular report from the Risk Management 

Committee which included details of new material risks, progress on the mitigation of existing 

risks, alteration of risk profiles and current issues for consideration.  The highest ranked 

material risks are considered in more detail on a quarterly basis by the Board or as the need 

arises from time to time as risks and their magnitude change. In addition, senior management 

has reported to the Board as to the effectiveness of Beach’s management of its material 

business risks and that report has been received by the Board.  

The Board has also received written declarations from the Managing Director and the Chief 

Financial Officer that in their opinion, the declaration provided in accordance with section 

295A of the Corporations Act has been formed on the basis of a sound system of risk 

management and internal control which is operating effectively.  This declaration was given in 

accordance with the Revised Principles. 

5.4  Examples of business risks 

Beach’s material business risks include operational risks, commercial risks, legal and 

contractual risks, reputational and financial risks and social licence to operate risks.

Type of risk Managed through

Reputational/Social 

licence to operate

•	 Policies and standard operating procedures for engagement 

with local communities, indigenous communities and other 

stakeholders.

•	 Consultation and briefings to communities where Beach 

operates.

•	 Continuous engagement with regulators and governments to 

ensure our operations are being conducted effectively. 

Economic and 

financial

•	 Policies and procedures for financial risk management.

•	 Regular confirmation to the Board that the controls for the 

treasury and finance function are compliant.

•	 Annual capital and operating budget approved by the Board.

•	 Delegations of authority approved by the Board.

•	 Regular reporting to the Board of monthly actual results 

against budget and updated forecasting.

Operational – (Health 

safety & environment)

•	 Polices and standard operating procedures for adherence to 

HSE requirements.

•	 HSE prequalification for Beach contractors and Contractor 

alignment forums.

•	 HSE audits and ongoing monitoring.

•	 Regular reporting to the Board of HSE issues.

Commercial and 

regulatory 

•	 Regular reporting to the Board on a business unit basis.

•	 Identify key legislative and regulatory requirements to run the 

business.

•	 Identify and manage key changes to the operating 

environment.

Investment •	 Annual budget approved by the Board.

•	 Delegations of authority approved by the Board to ensure 

decision making at appropriate levels within the company.

•	 Due diligence process for any acquisitions and new country 

entry.

•	 Use of external expertise and advisers to assist in assessing 

opportunities and implementing investment decisions. 

•	 Portfolio management system.

•	 Strategy set by the Board to drive investment decisions and 

allocation of resources. 

•	 Funding arrangements approved by the Board.

5.5  External audit

Beach’s external auditor is Grant Thornton.  

The Audit Committee is responsible for 

making recommendations to the Board on 

the selection, appointment, reappointing 

or replacement (subject, if applicable, to 

shareholder ratification), remuneration, 

monitoring of the effectiveness, and 

independence of the external auditors, 

including resolution of disagreements 

between management and the auditor 

regarding financial reporting and rotation of 

audit partners.  The lead audit partner and 

review partner of the external auditor must 

rotate every five years.  

The external auditor is not engaged to 

perform any non-audit services that may 

impair the judgment of the external auditor 

or independence in respect of Beach.  It is 

the Audit Committee’s role to assess and 

approve any audit and non-audit services 

that might be provided by the external 

auditor.  

PART 6 – DISCLOSURE TO 
AND COMMUNICATION WITH 
SHAREHOLDERS

6.1  Timely and balanced disclosure

Beach operates under the ASX’s continuous 

disclosure regime whereby relevant 

information that could be seen to affect the 

share price in any way is immediately made 

available to shareholders and the public 

as a release to the ASX.  The release is 

also placed on Beach’s website.  Beach’s 

Continuous Disclosure Policy sets out the 

requirements and processes put in place 

by Beach to ensure that its obligations to 

disclose relevant information are met and 

to ensure accountability at senior executive 

level for that compliance.  The policy is 

available in the corporate governance 

section of Beach’s website.

6.2  Communication with  
 shareholders

Beach’s website is available for all 

shareholders and other interested parties 

to access current, publicly available 

information on Beach.  In addition to the 

annual report, Beach distributes a half yearly 

review of its activities and results.  These 

are also posted on the website and sent to 

shareholders.  Shareholders can elect to 

receive communications by post or by email 

notification through Beach’s website.  Beach 

regularly undertakes campaigns through its 

share registry to encourage shareholders to 

receive communications electronically. This 

was last conducted in 2014.  Beach also 
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has an electronic ‘Contact Us’ facility which can be accessed by shareholders through Beach’s website. Beach has also engaged investor 

relations personnel to assist in responding to shareholder enquiries.

Beach encourages its shareholders to attend its annual general meetings and to discuss and question the Board and management.  Early 

notice of meeting dates is provided on Beach’s website under its Corporate Calendar and in other publications. The notice of annual general 

meeting includes with it a form that shareholders are invited to submit ahead of the meeting with questions or to make comments on matters 

relating to Beach. These are answered at the meeting generally by inclusion in the presentation material. Representatives of the external 

auditor are invited to attend the annual general meeting and will be available to answer questions from shareholders concerning the conduct 

of the audit and the preparation and content of the auditor’s report.  

Beach has an investor relations program designed to facilitate two way communications between the company and its investors.  Beach 

conducts regular roadshows and gives a range of updates and presentations to investors and the investment community throughout the year. 

A description of the arrangements Beach has in place to promote communication with shareholders and participation at shareholder meetings 

can be viewed in the corporate governance section of Beach’s website.

Checklist of corporate governance principles and recommendations (2nd edition) Reference

Principle 1 – Lay solid foundations for management and oversight

1.1   Establish the functions reserved to the board and those delegated to senior executives 

        and disclose those functions.
2.1

1.2   Disclose the process for evaluating the performance of senior executives. 2.7

1.3   Provide the information indicated in Guide to reporting on Principle 1. 2 and 2.7

Principle 2 – Structure the Board to add value

2.1   A majority of the board should be independent directors. 2.3

2.2   The chair should be an independent director. 2.2 and 2.3

2.3   The roles of the chair and chief executive officer should not be exercised by the  

        same individual.
2.2

2.4   The board should establish a nomination committee. 3.2

2.5   Disclose the process for evaluating the performance of the board, its committees and individual directors. 2.7

2.6   Provide the information indicated in Guide to reporting on Principle 2.
2.2, 2.3, 2.6, 2.7  

and 3.2

Principle 3 – Promote ethical and responsible decision-making

3.1   Establish a code of conduct and disclose the code or a summary of the code as to:

•	 The practices necessary to maintain confidence in Beach’s integrity.

•	 The practices necessary to take into account their legal obligations and the reasonable expectations  

of stakeholders.

•	 The responsibility and accountability of individuals for reporting and investigating  

reports of unethical practices.

4.1

3.2   Establish a policy concerning trading in company securities by directors, officers and employees and   

        disclose the policy or a summary of that policy. 
4.2

3.2   Establish a policy concerning diversity and disclose the policy or a summary of the policy.  4.3

3.3   Disclose in each annual report the measurable objectives for achieving gender diversity set by the board  

        in accordance with the diversity policy and progress towards achieving them. 
4.3

3.4   Disclose in each annual report the proportion of women employees in the whole organisation, women  

        in senior executive positions and women on the board. 
4.3

3.5   Provide the information indicated in Guide to reporting on Principle 3. 4.1 and 4.2
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Principle 4 – Safeguard integrity in financial reporting

4.1   The board should establish an audit committee. 3 and 3.1

4.2   Structure the audit committee so that it:

•	 Consists only of  non-executive directors.

•	 Consists of a majority of independent directors.

•	 Is chaired by an independent chair, who is not chair of the board has at least three members.

3.1

4.3   The audit committee should have a formal charter. 3 and 3.1

4.4   Provide the information indicated in Guide to reporting on Principle 4. 3, 3.1 and 5.5

Principle 5 – Make timely and balanced disclosure

5.1   Establish written policies and procedures designed to ensure compliance with ASX Listing Rule 

        disclosure requirements and to ensure accountability at a senior executive level for that compliance  

        and disclose those policies or a summary of those policies.

6.1

5.2   Provide the information indicated in Guide to reporting on Principle 5. 6.1

Principle 6 – Respect the rights of shareholders

6.1   Design a communications policy for promoting effective communication with shareholders and 

        encouraging their participation at general meetings and disclose the policy or a summary of the policy.
6.2

6.2   Provide the information indicated in Guide to reporting on Principle 6. 6.2

Principle 7 – Recognise and manage risk

7.1   Establish policies for the oversight and management of material business risks and disclose a  

        summary of those policies.
5.1

7.2   The board should require management to design and implement the risk management and internal  

        control system to manage the company’s material business risks and report to it on whether those  

        risks are being managed effectively.  The board should disclose that management has reported to it  

        as to the effectiveness of the company’s management of its material business risks.

5.1,5.2 and 5.3

7.3   The board should disclose whether it has received assurance from the chief executive officer  

        (or equivalent) and the chief financial officer (or equivalent) that the declaration provided in accordance 

        with section 295A of the Corporations Act is founded on a system of risk management and internal  

        control and that the system is operating effectively in all material respects in relation to financial  

        reporting risks.

5.3

7.4   Provide the information indicated in Guide to reporting on Principle 7. 5.1, 5.2 and 5.3

Principle 8 – Remunerate fairly and responsibly

8.1   The board should establish a remuneration committee. 3 and 3.2

8.2   Structure the remuneration committee so that it:

•	 Consists of a majority of independent directors.

•	 Is chaired by an independent chair.

•	 Has at least three members.

3.2

8.3   Clearly distinguish the structure of non-executive directors’ remuneration from that of executive  

        directors and senior executives.

2.8 and Remuneration 

Report

8.4   Provide the information indicated in Guide to reporting on Principle 8.
2.8, 3.2, 4.2 and 

Remuneration Report
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FINANCIAL REPORT

The financial report is presented in Australian currency.

Beach Energy Limited is a company limited by shares, 

incorporated and domiciled in Australia.

Its registered office and principal place of business is:

25 Conyngham Street 

GLENSIDE SA 5065

A description of the nature of the company’s operations and its 

principal activities are included in the Review of operations and 

in the Directors’ report released herewith.

The financial report was authorised for issue by the directors on 

25 August 2014. Beach has the power to amend and reissue 

the Financial report.

Through the use of the internet, Beach has ensured that 

all corporate reporting is timely, complete, and available at 

minimum cost to Beach. All press releases, financial reports and 

other information are available on Beach’s website:  

www.beachenergy.com.au.
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DIRECTOR’S REPORT
Your directors present their report for Beach Energy Limited (Beach or Company) on the 

consolidated accounts for the financial year ended 30 June 2014 (FY14).  Beach is a 

company limited by shares that is incorporated and domiciled in Australia.

The directors of the Company during the year ended 30 June 2014 and up to the date of this 

report are:

Surname Other names Position

Davis Glenn Stuart Non-Executive Chairman

Nelson Reginald George Managing Director

Bennett Fiona Rosalyn Vivienne Non-Executive Director

Butler John Charles Non-Executive  

Lead Independent Director (1)

Moretti Franco Giacomo Non-Executive  

Lead Independent Director (2)

Robinson Belinda Charlotte Non-Executive Director

Schwebel Douglas Arthur Non-Executive Director

(1)  Appointed Lead Independent Director from 1 July 2014
(2)  Retired 1 July 2014 

Directors Interests in shares, options and rights

The relevant interest of each director in the ordinary share capital of Beach at the date of this 

report is:

Securities held in Beach Energy Limited Shares Rights

G S Davis 119,276 (2) –

R G Nelson 3,354,653 (1) 3,259,076 (1)

1,000,000 (2) –

F R V Bennett 30,075 (2) –

J C Butler 167,393 (1) –

B C Robinson 15,295 (1) –

D A Schwebel 74,860 (2) –

F G Moretti 270,410 (2) –

(1)  Held directly      
(2)  Held by entities in which a relevant interest is held

Details of the qualifications, experience, special responsibilities and meeting attendance of 

each of the directors are set out later in the Directors Report.

Principal activities

The principal activities of the consolidated entity continue to be oil and gas exploration, 

development and production and investment in the resources industry.

Review and results of operations
A review of the operations and of the results of those operations of the consolidated entity 

during the year is as follows:

•	 In FY14 Beach produced 9.6 million barrels of oil equivalent (MMboe), 54% of which was 

oil and 46% gas and gas liquids; 

•	 Beach became the largest onshore oil producer in Australia, with oil production up 

39% on FY13, primarily due to exploration and development success and increased oil 

transport capacity out of the Western Flank;  

•	 Gas and gas liquids production was up 4% on the prior year, mainly due to reduced 

Moomba shutdowns; and

•	 A total of 122 wells were completed with an overall success rate of 85%.  Of the total 

wells drilled, exploration wells comprised 26%, with a success rate of 59%, and appraisal 

wells comprised 11%, with a success rate of 69%.

Cooper Basin

SACB and SWQ JVs

(Various interests)  

Net sales gas and ethane production was 

19.1 Petajoules (PJ), 1% down on FY13, 

mainly due to natural field decline, with 

condensate production of 0.3 million barrels 

(MMbbl) down 2%.  Net oil production was 

1.0 MMbbl, 5% higher than the prior year, 

mainly driven by continued development and 

appraisal of the Zeus and Cook fields and 

successful drilling at Irtalie East.

The Moomba-191 well was on-line for 

the full year, producing at an average rate 

of around 1.8 million standard cubic feet 

per day (MMscfd).  Moomba-194 was the 

second deep gas well tied-in to existing 

infrastructure and produced at a rate of  

1.5 MMscfd on test for the first month.  

Western Flank

Record oil production from the operated oil 

portfolio was driven by continued exploration 

and appraisal success, as well as a number 

of development wells that specifically 

targeted improved recovery from existing 

fields.  New oil flowlines were commissioned 

in FY13 and maintained at close to maximum 

capacity during the year.  The trunkline from 

the Lycium hub to Moomba reached an 

available capacity limit of 19,500 barrels of 

oil per day (bopd), with net oil production 

averaging in excess of 10,000 bopd for the 

year.  

PEL 91

(Beach 40% and operator, Drillsearch 60%)

Gross oil production was 4.6 MMbbl 

(1.8 MMbbl net), up 280% on the prior 

year, mainly driven by the exceptional 

performance of the Bauer field.  This resulted 

in average gross production of 12,600 bopd 

(5,050 bopd net), with the Bauer to Lycium 

pipeline at its full capacity of 10,500 bopd, 

with excess oil trucked to Lycium.  The 

Bauer field was extended through the drilling 

of one appraisal and two development 

wells, with eleven wells currently tied-in to 

the Bauer facility.  Exploration success was 

realised with two discoveries at Stunsail-1 

and Pennington North-1.  
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PRLs 85 to 104

(Beach 75% and operator, Cooper 25%)

The joint venture was granted Petroleum 

Retention Licences (PRLs) 85 to 104 

over PEL 92, securing tenure over this 

strategically important oil producing 

province, initially for up to 15 years.  Gross 

oil production was 2.0 MMbbl (1.5 MMbbl 

net), up 16% on the prior year, mainly due 

to new development wells in the Butlers 

and Callawonga fields, and the Windmill 

field being brought on-line.  The average 

production was around 5,600 bopd (4,200 

bopd net).  

PEL 104 and 111

(Beach 40%, Senex 60% and operator)

Gross oil production was 1.6 MMbbl  

(0.6 MMbbl net), down 4% on the prior year, 

mainly due to natural field decline.  The 

Spitfire oil field had four wells successfully 

completed, split evenly between appraisal 

and development.  Spitfire-3, -4 and -6 were 

brought on-line in May/June, with Spitfire-5 

expected to come on-line during FY15.  

PEL 106

(Beach 50% and operator,  

Drillsearch 50%)

Gross gas and gas liquids production was 

0.9 MMboe (0.5 MMboe net), up 60% on 

the prior year, mainly due to a full year of gas 

sales to the SACB JV. 

Nappamerri	Trough	Natural	Gas

PRLs 33 to 49

(Beach 70% and operator, Chevron 30%) 

ATP 855

(Beach 46.9% and operator, Chevron 18%, 

Icon 35.1%).

A total of 18 wells have now been drilled 

as part of the exploration phase of the 

project.  Of these, 11 have been fracture 

stimulated and nine flow tested.  The work 

undertaken to date continues to increase the 

understanding of the geology and technical 

approach to gas extraction from the target 

Permian formations.  The program remains 

on track to meet its agreed targets within the 

set joint venture timeframes.

International

In Egypt, drilling continued in the Abu Sennan Concession in the Western desert with  

El Salmiya-3, -4 ST1, and Al Jahraa-2 ST1 completed.  Oil and associated gas was 

discovered in a new zone at the El Salmiya-2 well, with gross 2P reserves estimated at  

13.1 MMbbl of oil and a contingent resource of 21.2 Bcf of associated gas.  Gross Egyptian 

production was 663 kbbl (61 kbbl net entitlement), up 6% on the prior year.

In Tanzania, the main activity focused on the continuation of the baseline metocean study, 

designed to assist with identifying drilling targets within the lake.

In Romania, the 01RX offshore exploration well was drilled and plugged and abandoned after 

intersecting only minor gas shows.

Summary of financial results 
 

Key financial results
FY14 FY13 Change

Income

Sales revenue $000 1,052,129 698,211 51%

Total revenue $000 1,057,724 700,460 51%

Cost of sales $000 (639,937) (466,403) (37%)

Gross profit $000 412,192 231,808 78%

Other income $000 19,537 29,370 (33%)

Net profit after tax (NPAT) $000 101,777 153,650 (34%)

Underlying NPAT $000 259,220 140,756 84%

Dividends paid cps 4.00 2.25 78%

Final dividend declared cps 2.00 2.00 0%

Basic EPS cps 7.95 12.17 (35%)

Underlying EPS cps 20.26 11.15 82%

Cash flows

Operating cash flow $000 582,611 261,273 123%

Investing cash flow $000 (491,619) (279,775) (76%)

As at 30 June 
2014

As at 30 June 

2013

Financial position

Net assets $000 1,870,773 1,782,506 5%

Cash balance $000 411,307 347,601 18%

FY14 
$000

FY13 

$000

Consolidated entity profit attributable to equity holders of Beach 101,777 153,650
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Revenue

Sales revenue was up 51% from $698 

million, to a record $1.052 billion, due to 

record oil sales volumes, higher prices and 

a lower AUD/USD exchange rate.  Sales 

revenue from production was $246 million 

higher along with an increase in third party 

sales of $108 million.  Sales volumes of 10.8 

mmboe for FY14 was a record, due to record 

oil production and higher third party volumes, 

offset by lower gas sales volumes as certain 

contracts expired during the period.

The average realised oil price increased to 

A$126/bbl, up A$16/bbl from FY13, due to both 

a higher US$ oil price and a fall in the average 

AUD/USD exchange rate during the year.

Total revenue for FY14 increased by 51% to 

a record $1.058 billion, up from $700 million 

in FY13.

Gross profit

Total cost of sales was $640 million for 

FY14, was up 37% from FY13, primarily due 

to higher third party purchases - $95 million, 

depreciation - $58 million, royalties - $22 

million and carbon cost - $4 million, partly 

offset by lower operating costs - $5 million.  

The increases in depreciation and royalties 

are mainly due to increased production and 

activity on the Cooper Basin Western Flank.  

Third party purchases increased due to 

additional oil deliveries through the SACB JV 

facilities at Moomba. 

In comparing the FY14 gross profit to that of 

FY13, as summarised in the waterfall right, 

the key drivers are as follows:

•	 Higher sales revenue from higher oil sales 

volumes and higher prices; and

•	 Partly offset by

 — Higher third party purchases;

 — Higher depreciation from increased 

production; and

 — Higher royalties from increased sales.

Net profit after tax (NPAT) 

Other income was $20 million, down by 

$9 million from FY13, and mainly consisted 

of $16 million of gains on the sale of joint 

venture interests, including the sale of 

Beach’s interest in the Williston Basin, USA 

and $3 million of other asset sales.  

Other expenses were up $181 million to 

$222 million, mainly due to impairment of 

Egyptian exploration assets ($149 million) 

and the Paralana geothermal project  

($13 million) as well as the increased mark 

to market loss on the convertible note 

conversion rights.

FY 3 1121 $
FY 4 1151 $

FY13 $1.027
FY 4 0.9191 $

400
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$m
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200

Oil and
Liquids Prices
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Third artyP
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Gas/ethane
PricesFX Rates

US$/boe A$/GJ

FY13 $5.41
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FY13 FY 41
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Average Price

97.70A$ /boe
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$ million353.9
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Sales Revenue Comparison
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500

$231.8

$353.9 $0.3 $95.0

$57.8

$21.0
$412.2

Sales
revenue

3rd party
purchases

Depreciation

Inventory

Cash
production

costs

$ million180.4

total increase

Gross Profit Comparison

600

700

78%

The NPAT for FY14 of $102 million is $52 

million lower than FY13, due to the non-cash 

impairment charges totalling $162 million 

offsetting the record operating performance 

of the company.    

Underlying NPAT

By adjusting FY14 NPAT to exclude 

impairment, unrealised and non-recurring 

items (as per the table below), the underlying 

NPAT for the consolidated entity for FY14 

was a record $259 million.  This represents 

an 84% increase on FY13, driven primarily 

by a stronger operating result with increased 

oil sales volumes.

Assets
Total assets have increased significantly  
by $250 million to $2,655 million.

Cash balances increased by $64 million  
to $411 million, primarily due to:

•	 Cash flow from operations of $583 million;

•	 Sale of joint venture interests totalling  
$21 million; and

•	 Proceeds on the exercise of options of 
$4 million

•	 Partly offset by:

 — Capital expenditure of $500 million;

 — Purchase of investments and 
exploration interests of $12 million; and

 — Dividends paid of $31 million.

Comparison of underlying 
profit

FY14 
$000

FY13 
$000

Movement 
from PCP  

$000
Change

Net profit after tax 101,777 153,650 (51,873) (34%)

Remove unrealised hedging 

(gains) / losses
20 404 (384)

Remove mark to market of 

convertible note derivative
14,328 3,091 11,237

Remove asset sales (15,693) (26,563) 10,870

Remove impairment of assets 162,244 3,475 158,769

Tax impact of above changes (3,456) 6,699 (10,155)

Underlying net profit after tax 259,220 140,756 118,464 84%
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Trade and other receivables decreased 

by $42 million, mainly due to lower sales 

debtors at period end along with lower 

joint venture receivables. Inventories were 

$16 million higher due to increased gas 

inventories in storage held at year end. 

Available for Sale (AFS) assets increased 

by $28 million due to purchase of additional 

listed investments of $10 million plus 

revaluation adjustments of $18 million 

booked through the AFS reserve.

Fixed assets, development and exploration 

increased by $177 million, due to capital 

expenditure of $521 million and increases 

for restoration of $16 million, partly offset 

by amortisation and depreciation of $185 

million, impairment charges of $162 million, 

disposals of $8 million and foreign exchange 

movements of $5 million.

Prepayments for the year increased by  

$7 million, mainly due to prepaid royalties.

Liabilities

Total liabilities increased by $162 million to 

$784 million, mainly due to tax payable for 

FY14 of $65 million and increased deferred 

tax liability of $43 million arising from timing 

differences on capital expenditure incurred 

during the period. Borrowings increased 

by $7 million and provisions increased by 

$28 million, mainly due to the unwinding of 

the discount on the convertible note and 

restoration provision, as well as for increases 

in restoration costs and for new wells drilled 

during the period and a higher carbon tax 

provision. Other movements included an 

increase in creditors ($33 million) due to 

higher activity levels across the Cooper 

Basin as well as an increase in derivative 

liabilities of $14 million, due to the change 

in value of the convertible note conversion 

rights.  

Equity

Equity increased by $88 million, mainly due 

to the net profit after tax of $102 million, 

shares issued during the year primarily 

from the dividend reinvestment plan and 

the exercise of options ($26 million) and 

an increase in reserves movements ($11 

million), offset by dividends paid during the 

year ($51 million). 

Dividends

During the financial year the Company paid 

the FY13 final fully franked dividend of 2.0 

cents per share, as well as an interim fully 

franked dividend of 1.0 cent per share and 

a special fully franked dividend of 1.0 cent 

per share.  The Company will also pay a 

FY14 fully franked 2.0 cents per share final 

dividend.

State of affairs

In the opinion of the directors, there were no 

significant changes in the state of affairs of 

the consolidated entity that occurred during 

the financial year under review not disclosed 

elsewhere in the Directors’ Report.

Matters	arising	subsequent	to	the	
end of the financial year

Lake Tanganyika South Block  
Farm-in

On 14 July 2014, Beach entered into an 

agreement to transfer 70% of its 100% 

interest in the Lake Tanganyika South Block, 

Tanzania, to a wholly owned subsidiary of 

Woodside Petroleum Limited (ASX: WPL). 

Completion of the transaction is conditional 

on Tanzanian Government consents.  While 

the detailed transaction terms remain 

confidential, Woodside will reimburse its 

share of back costs incurred by Beach; 

fund a further round of seismic operations 

over the next 12 months; and contribute to 

Beach’s share of costs associated with an 

initial exploration well (subject to an agreed 

cap), should it elect to proceed with the 

program beyond the seismic operations. 

Beach will remain operator throughout 

the next stage of seismic operations, with 

Woodside having the option to become 

operator at a later date.

Carbon tax

On 17 July 2014, the Clean Energy 

Legislation (Carbon Tax Repeal) Bill 2014 

and 6 related Bills received Royal Assent, 

abolishing the carbon tax from 1 July 2014. 

No carbon expense or recovery will be 

recognised in respect of FY15 and future 

years. 

Cooper Basin – ATP 924 

On 28 July 2014, Beach executed an 

agreement with Drillsearch to explore for 

oil in ATP 924 within the Cooper Basin 

in Queensland. The agreement is a two 

staged process whereby Beach will fund 

approximately 150 km2 of current 3D seismic 

activities and drill an initial exploration well. 

Should Beach elect to continue beyond this 

initial well, it will drill a further exploration well 

and reimburse Drillsearch for past costs to 

earn its 45% interest, including other seismic 

operations being conducted by Drillsearch. 

Documentation governing the potential 

future joint venture has been agreed, with 

Drillsearch to remain operator of the permit. 

Beach will manage the operations of all 

activities associated with its wholly funded 

initial exploration wells. ATP 924 lies on the 

Northern flank of the Cooper Basin, between 

the existing Cook and Inland oil fields, and 

covers an area of approximately 2,300 km2.

Land acquisition

In August 2014, Beach executed an 

agreement with the South Australian State 

Government to acquire a 2.14 hectare 

parcel of land, adjacent its current head 

office corporate facilities at 25 Conyngham 

Street, Glenside.  The site includes the 

current Glenside State Drill Core Reference 

Library building, the heritage listed Z-Ward 

and a vacant parcel of land fronting 

Conyngham Street.

Other than the above matters, there has 

not arisen in the interval between 30 June 

2014 and up to the date of this report, 

any item, transaction or event of a material 

and unusual nature likely, in the opinion 

of the directors, to affect substantially the 

operations of the consolidated entity, the 

results of those operations or the state 
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of affairs of the consolidated entity in 

subsequent financial years, unless otherwise 

noted in the Financial Report.

Future developments

The Australian and international drilling 

program in FY15 is expected to include 

around 140 wells, two thirds of which are 

forecast to be development and one third 

exploration/appraisal.  Annual production 

guidance for FY15 is 8.6 to 9.4 MMboe, 

with capital expenditure guidance of $450 

to $500 million.  Beach anticipates it will be 

able to fund its FY15 capital expenditure 

activities in full as a result of its financial 

position and anticipated strong operating 

cash flow.

Cooper Basin

SACB and SWQ JVs

A significant portion of capital expenditure 

for FY15 will be undertaken in the SACB 

JV and SWQ JV acreage, with 70-80 wells 

expected to be drilled.  Of this, up to 50-60 

wells will be drilled as part of the infill gas 

development program, with the balance to 

be directed at oil development, appraisal and 

exploration.  Total Delhi capital expenditure is 

expected to be up to $290 million, with two 

thirds of this relating to wells drilled and the 

residual relating to infrastructure upgrades, 

mainly relating to the Moomba facility.

The Santos operated unconventional gas 

program, in the Nappamerri Trough and 

around Moomba, is still under development.  

Delhi anticipates drilling a number of wells 

across the permits as part of the continuing 

assessment of the Roseneath, Epsilon and 

Murteree (REM) play and the Patchawarra 

Formation gas potential.

Western Flank oil

Over the course of FY15, Beach will 

endeavour to keep its Western Flank 

flowlines at close to maximum available 

capacity.  This will be driven by existing 

wells, development wells, expected 

exploration and appraisal success, as well 

as the connection of new field discoveries.  

Additional seismic operations are planned 

for the region, with 500 km2 of 3D data to 

be acquired in PEL 91 and 250 km2 in PELs 

104 and 111.  Along with a planned 25 

operated wells (15 exploration/appraisal and 

10 development) and a number of non-

operated wells (still to be agreed to by the 

joint venture), total capital expenditure for the 

Western Flank is estimated at $110 million.

Operated gas

Within PEL 106, agreement has been 

reached with the Joint Venture to drill three 

exploration wells and one appraisal well.

Eastern Flank oil

Wells expected to be drilled in the first half of 

2015 include a well in ATP 732 to complete 

the farm-in with Bengal Energy, and one in 

ATP 924 to start the farm-in with Drillsearch. 

Nappamerri Trough Natural Gas

It is anticipated that the current exploration 

phase of the Nappamerri Trough Natural 

Gas ventures will be completed during the 

second half of the financial year.  Over the 

coming 12 months, up to eight wells are 

planned for fracture stimulation across the 

two permits, with some wells to be revisited 

to target as yet untested shallower intervals.  

Four of the wells to be fracture stimulated 

will be in ATP 855, with the balance to be 

undertaken in the PRLs in South Australia.  

International

Beach continues to have exposure to oil 

plays through its international business, 

which is reflected in the planned drilling 

program of three development wells and 

three exploration/appraisal wells in Egypt. 

In Tanzania, Beach and its joint venture 

partner Woodside Petroleum Ltd will 

commence transition 2D seismic, designed 

to provide further infill seismic information 

on the lake as well as new seismic to be 

undertaken onshore.  The acquisition, 

processing and interpretation of the data is 

expected to be completed in 2015.

As part of its portfolio management, Beach 

will continue to review its international assets 

some of which may be  considered for 

divestment.

Environmental	regulations	and	
performance statement

Beach participates in projects and 

production activities that are subject to 

the relevant exploration and development 

licences prescribed by government.  

These licences specify the environmental 

regulations applicable to the exploration, 

construction and operations of petroleum 

activities as appropriate.  For licences 

operated by other companies, this is 

achieved by monitoring the performance of 

these companies against these regulations.

There have been no known significant 

breaches of the environmental obligations 

of Beach’s contracts or licences during the 

financial year.

Beach is implementing procedures to 

manage the reporting requirements under 

the Energy Efficiencies Opportunities Act 

and the National Greenhouse and Energy 

Reporting Act.

Dividends paid or recommended

Since the end of the financial year the 

directors have resolved to pay a fully 

franked dividend of 2.0 cents per share on 

26 September 2014.  The record date for 

entitlement to this dividend is 5 September 

2014.  The financial impact of this dividend, 

amounting to $25.9 million, has not been 

recognised in the Financial Statements 

for the year ended 30 June 2014 and will 

be recognised in subsequent Financial 

Statements.  

The details in relation to dividends paid 

during the reporting period are set out 

below:

Dividend Record date Date of payment Cents per share Total dividends

FY13 full year 9 September 2013 27 September 2013 2.00 $25.4 million

FY14 half year 7 March 2014 28 March 2014 1.00 $12.8 million

FY14 half year (special) 7 March 2014 28 March 2014 1.00 $12.8 million

For Australian income tax purposes, all dividends were fully franked and were not sourced from foreign income. 
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Share options and rights

Share option and rights holders do not have 

any right to participate in any issue of shares 

or other interests in the Company or any other 

entity.  There have been no unissued shares 

or interests under option of any controlled 

entity within the group during or since the 

reporting date.  For details of options and 

rights issued to executives as remuneration, 

refer to the Remuneration Report.

During the financial year, the following 

movement in share options and rights to 

acquire fully paid shares occurred:

Employee options

During the financial year, the remaining 

2006 Tranche A and B Long Term Incentive 

Options lapsed during the year pursuant 

to their terms of issue with only 425,000 

being exercised.  The 2007 options were all 

exercised during the financial year.

Employee rights

On 30 August 2013, Beach issued 

292,282 unlisted rights pursuant to the 

Employee Options

Balance at 
beginning of 
financial year

Exercised 
during the 

financial year

Cancelled 
during the 

financial year

Expired 
during the 

year and not 
exercised

Balance at  
end of  

financial year

2006 LTI Options Issued 1 December 2006 4,850,000 (425,000) – (4,425,000) –

2007 LTI Options Issued 28 February 2008 2,258,977 (2,258,977) – – –

Total 7,108,977 (2,683,977) – (4,425,000) –

Employee Rights 

Balance at 
beginning of 
financial year

Issued during 
the financial 

year

Exercised 
during the 

financial year

Expired 
during the 

year and not 
exercised

Balance at  
end of  

financial year

2010 LTI unlisted rights  

Issued 1 December 2010  
5,453,895 – (5,453,895) – –

2011 LTI unlisted rights 

Issue 1 December 2011 
2,566,470 – – – 2,566,470

2011 STI unlisted rights 

Issue 14 September 2012
1,503,990 – (751,995) – 751,995

2012 LTI unlisted rights 

Issue 21 December 2012 
1,848,839 – – – 1,848,839

2012 STI unlisted rights 

Issue 30 August 2013
– 292,282 – – 292,282

2013 LTI unlisted rights 

Issue 2 December 2013
– 2,066,744 – – 2,066,744

Total 11,373,194 2,359,026 (6,205,890) – 7,526,330

Executive Incentive Plan for the 2012 short 

term incentive offer. Half of the unlisted 

performance rights vest 1 July 2014 with the 

balance vesting on 1 July 2015 subject to the 

holder of the rights remaining employed with 

Beach on the vesting dates.  On 2 December 

2013, Beach issued a further 2,066,744 

Long Term Incentive unlisted rights under the 

Executive Incentive plan.  These rights, which 

expire on 30 November 2018, are exercisable 

for nil consideration and are not exercisable 

before 1 December 2016. 

Information on directors

The names of the directors of Beach who 

held office during the financial year and at 

the date of this report are:

Glenn Stuart Davis

Independent Non-Executive Chairman  

– LLB, BEc, FAICD

Experience and expertise

Mr Davis is a solicitor and principal of  

DMAW Lawyers, a firm he founded.  He 

joined Beach in July 2007 as a non-

executive director and was appointed  

non-executive Deputy Chairman in June 

2009 and Chairman in November 2012.   

Mr Davis brings to the Board his expertise in 

the execution of large legal and commercial 

transactions and his expertise and 

experience in corporate activity regulated by 

the Corporations Act and ASX Limited. 

Current and former directorships in the last 
3 years

Mr Davis is a director of ASX listed 

companies Monax Mining Limited  

(since 2004) and Marmota Energy Limited 

(since 2006).  

Responsibilities

His special responsibilities include 

membership of the Corporate Governance 

Committee and Remuneration and 

Nomination Committee.  

Date of appointment

Mr Davis was elected to the Board on 6 July 

2007, last having been re-elected to the 

Board on 24 November 2011.
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Reginald George Nelson 

Managing Director  

– BSc, Hon Life Member Society of 

Exploration Geophysicists, FAusIMM, FAICD

Experience and expertise

Mr Nelson is an exploration geophysicist with 

experience in the minerals and petroleum 

industries spanning more than four 

decades. He has been recognised by these 

industries, notably through honorary Life 

Membership of the Society of Exploration 

Geophysicists (awarded in 1989), the Prime 

Minister’s Centenary Medal for services to 

the Australian mining industry (awarded in 

2002) and APPEA’s Reg Sprigg Gold Medal 

(awarded in 2009) for outstanding services 

to the Australian oil and gas exploration 

and production industry. He has also been 

recognised for his support of environmental 

and conservation matters by the honorary 

award of Life Membership of Nature 

Foundation SA in 2010.

Mr Nelson has wide experience in technical, 

corporate and government affairs throughout 

Australia and internationally, particularly in the 

petroleum and mineral industries, and was 

formerly Director of Mineral Development 

for the State of South Australia. He was 

a director of the Australian Petroleum 

Production and Exploration Association 

(APPEA) for eight years, which is recognised 

as the principal oil and gas industry body for 

Australia, as well as being the Chairman of 

its board of directors from 2004 to 2006. 

Current and former directorships in the last 
3 years

Mr Nelson was a director of ASX listed 

companies, Ramelius Resources Limited 

(from 1995 until August 2012), Monax 

Mining Limited (from 2004 until August 

2012), Marmota Energy Limited (from 2006 

until August 2012) and Sundance Energy 

Australia Limited (from 2010 until December 

2011).  

Responsibilities

In addition to his responsibilities as Managing 

Director, he is relied upon by the Board to 

lead the development of strategies for the 

development and future growth of Beach.  

Date of appointment

Mr Nelson was appointed on 25 May 1992.

John	Charles	Butler

Lead Independent Non-Executive Director  

– FCPA, FAICD, FIFS

Experience and expertise

Mr Butler joined Beach in June 1999 as 

a non-executive director, having been 

previously the alternate director to Mr Nelson 

from 1994-1998.  He brings to the Board 

financial and business experience from 

employment in senior management positions 

in the financial services industry from 

1974 to 1992.  He has been a business 

consultant and company director since 

1992.  

Current and former directorships in the last 
3 years

He is the former chairman of Lifeplan 

Australia Friendly Society Group (from 1984 

to 2013) and a was a director of Australian 

Unity Limited (from 2009 to October 2013)

Responsibilities

Effective 1 July 2014, Mr Butler was 

appointed as the Lead Independent 

Director. His special responsibilities include 

chairmanship of the Audit Committee and 

the Corporate Governance Committee.

Date of appointment

Mr Butler was elected to the Board on  

23 June 1999, last having been re-elected 

to the Board on 29 November 2013.

Belinda Charlotte Robinson

Independent Non-Executive Director  

– BA, MEnv Law, GAICD

Experience and expertise

Ms Robinson joined Beach in May 2011.  

Ms Robinson is the chief executive and 

executive director of Universities Australia, 

the national body representing Australia’s 

39 universities to Government.  Prior to 

that Ms Robinson was the chief executive 

of the Australian Petroleum Production & 

Exploration Association (APPEA), a role she 

held for six and a half years.  Having held 

a number of senior and senior executive 

positions within the federal Government, 

including almost a decade with the 

Department of the Prime Minister and 

Cabinet, and as a former chief executive of 

the Australian Plantation Products & Paper 

Industry Council, Ms Robinson brings to 

the Beach Board extensive knowledge and 

experience in public policy, government 

processes, political advocacy, change 

management and corporate governance.  

She is a graduate member of the Australian 

Institute of Company Directors, has 

completed the Company Director Diploma, 

was selected to participate in the AICD’s 

ASX Chairman’s Mentoring Program and 

has held positions on numerous not-for-

profit boards and management/advisory 

committees.  

Responsibilities

Her special responsibilities include 

chairmanship of the Remuneration and 

Nomination Committee since November 

2012.  

Date of appointment

Ms Robinson was elected to the Board on 

27 May 2011, last having been re-elected  

to the Board on 24 November 2011.

Fiona Rosalyn Vivienne Bennett

Independent Non-Executive Director  

– BA(Hons) FCA, FAICD, FAIM

Experience and expertise

Ms Bennett joined Beach in November 

2012.  Ms Bennett is a Chartered 

Accountant with over 30 years’ experience 

in business and financial management, 

corporate governance, risk management 

and audit. She has previously held senior 

executive positions at BHP Billiton Limited 

and Coles Group Limited, and has been 

the Chief Financial Officer at several 

organisations within the health sector. Ms 

Bennett is a graduate of The Executive 

Program at the University of Virginia’s Darden 

Graduate School and the AICD Company 

Directors’ course. 

Current and former directorships in the last 
3 years

She is currently a director of Hills Holdings 

Limited (since 2010) and Boom Logistics 

Limited (since 2010).

Responsibilities

Her special responsibilities include 

chairmanship of the Risk Committee and 

membership of the Audit and Remuneration 

and Nomination Committees.

Date of appointment

Ms Bennett was elected to the Board on  

23 November 2012.

Douglas	Arthur	Schwebel

Independent Non-Executive Director  

– PhD B. Sc (Hons) (Geology)

Experience and expertise

Dr Schwebel joined Beach in November 

2012.  Dr Schwebel has over 30 years’ 

experience in the resources sector, having 

held various senior executive positions with 

ExxonMobil including Exploration Director 

for its Australian upstream subsidiaries.          
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His 26-year career with ExxonMobil included 

exploration and resource commercialisation 

and strategy roles in Australia, the USA and 

Asia. Between 2008 and 2011 he was Chief 

Executive Officer of the privately owned 

Pexco NV and its Australian subsidiary 

Benaris International Pty Ltd. 

Current and former directorships in the last 
3 years

He is currently a director of Tap Oil Limited 

(since 2012).

Responsibilities

His special responsibilities include 

membership of the Audit Committee.

Date of appointment

Dr Schwebel was elected to the Board on 

23 November 2012.

The names of the directors of Beach who 

held office during the financial year and are 

no longer on the Board of Directors are:

Franco Giacomo Moretti

Lead Independent Non-Executive Director  

– BE (Hons), FIEAust, MAICD

Experience and expertise

Mr Moretti joined Beach as a non-

executive director in March 2005.  He 

is an engineer with over 40 years’ 

experience in engineering, procurement 

and project management of major projects 

as a consultant to government and 

private enterprise in the delivery of major 

infrastructure projects in Australia and 

overseas. Mr Moretti brings to the Board 

extensive experience in the delivery and 

management of major projects. Mr Moretti 

was formerly Chief Executive Officer of Asia 

Pacific Transport Pty Limited, responsible for 

building, owning, financing and operating the 

Alice Springs to Darwin railway project.  He 

was previously with Kellogg Brown & Root as 

Director, Infrastructure Investment and Kinhill 

where he was a board director.   

Responsibilities

Mr Moretti was the Lead Independent 

Director until his retirement.  His special 

responsibilities with Beach included 

chairmanship of the Corporate Governance 

Committee.  

Date of appointment

Mr Moretti was elected to the Board on 1 

March 2005, last having been re-elected to 

the Board on 29 November 2013. Mr Moretti 

retired effective 1 July 2014.

Directors’ meetings

The Board of Beach met ten times, the Audit Committee met eight times, the Corporate 

Governance Committee met three times and the Remuneration and Nomination Committee 

met four times during the financial year.  In addition to formal meetings held, a number of 

members of the Board also attended the annual conference of the Australian Petroleum 

Production and Exploration Association.  The number of meetings attended by each of the 

directors of Beach during the financial year was:

Number of 
Directors’ 
meetings

Audit 
Committee 
meetings

Corporate 
Governance 
Committee 
meetings

Remuneration 
and 

Nomination 
Committee 
meetings

Name Held Attended Held Attended Held Attended Held Attended

G S Davis

R G Nelson

F R V Bennett

J C Butler

F G Moretti

B C Robinson

D A Schwebel

10

10

10

10

10

10

10

10

10

9

10

10

10

10

–

–

8

8

–

–

8

–

–

8

8

–

–

8

3

–

–

3

3

–

–

3

–

–

3

3

–

–

4

–

4

–

–

4

–

4

–

4

–

–

4

–

Board committees

Chairmanship and current membership of each of the board committees at the date of this 

report are as follows:

Committee Chairman Members

Audit J C Butler F R V Bennett, D A Schwebel

Corporate Governance J C Butler G S Davis

Risk F R V Bennett
G S Davis, R G Nelson, J C Butler, B C 

Robinson, D A Schwebel

Remuneration and 

Nomination 
B C Robinson G S Davis, F R V Bennett

Indemnity of directors and officers

Beach has arranged directors’ and officers’ liability insurance policies that cover all the 

directors and officers of Beach and its controlled entities.  The terms of the policies prohibit 

disclosure of details of the amount of the insurance cover, the nature thereof and the 

premium paid.
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Company Secretaries

Kathryn Anne Presser 

Chief Financial Officer and Company 

Secretary  

– BA (Accounting), Grad Dip CSP, FAICD, 

FCPA, FGIA, FCIS, AFAIM

Ms Presser joined Beach in January 1997 

and was appointed to the role of Company 

Secretary in January 1998.  Appointed as 

the Chief Financial Officer in June 2005, Ms 

Presser has over 30 years’ experience in 

senior accounting and company secretarial 

roles and is a qualified chartered secretary.  

She is currently a fellow of CPA Australia 

and the Governance Institute of Australia 

and is also a member of the Petroleum 

Exploration Society of Australia.  She is a 

director of Mawson Petroleum Pty Limited.  

She is a Fellow of the Australian Institute 

of Company Directors and has completed 

the Company Director Diploma and was 

selected to participate in the AICD’s ASX 

200 Chairman’s Mentoring Program in 2012 

and currently holds positions on not-for-

profit boards and management/advisory 

committees.  

Catherine Louise Oster

General Counsel and Joint Company 

Secretary

– BA (Jurisprudence), LLM (Corporate  

& Commercial), FGIA, FCIS

Ms Oster was appointed Joint Company 

Secretary in July 2005. Ms Oster has more 

than 25 years’ experience as a lawyer and 

a partner in private practice, advising on 

corporate and commercial transactions. Ms 

Oster is a qualified chartered secretary. She 

is a member of the Governance Institute of 

Australia, the Australian Institute of Company 

Directors, the Law Society of South Australia, 

AMPLA and the Australian Corporate 

Lawyers Association.  She also serves on 

the SA&NT State Council of the Governance 

Institute of Australia and currently holds 

positions on not-for-profit boards and 

management / advisory committees.

Non-audit	services

Beach may decide to employ the external 

auditor on assignments additional to their 

statutory audit duties where the auditor’s 

expertise and experience with Beach are 

important.

The Board has considered the position 

and is satisfied that the provision of the 

non-audit services is compatible with the 

general standard of independence for 

auditors imposed by the Corporations Act 

2001.  The directors are satisfied that the 

provision of non-audit services by the auditor 

as set out below, did not compromise the 

audit independence requirement of the 

Corporations Act 2001 for the following 

reasons:

•	 All non-audit services have been 

reviewed by the Audit Committee to 

ensure they do not impact the impartiality 

and objectivity of the auditor.

•	 None of the services undermine the 

general principle relating to auditor 

independence as set out in APES 110 

Code – Code of Ethics for Professional 

Accountants, including reviewing or 

auditing the auditor’s own work, acting 

in a management or a decision making 

capacity for Beach, acting as advocate 

for Beach or jointly sharing economic risk 

and reward.

Details of the amounts paid or payable to 

the external auditors, Grant Thornton South 

Australian Partnership for audit and non-audit 

services provided during the year are set out 

at Note 8 to the financial statements.

Rounding	off	of	amounts

Beach is an entity to which ASIC Class 

Order 98/100 issued by the Australian 

Securities and Investments Commission 

applies relating to the rounding off of 

amounts.  Accordingly, amounts in the 

directors’ report and the financial statements 

have been rounded to the nearest thousand 

dollars, unless shown otherwise.

Proceedings on behalf of Beach 

No person has applied to the Court under 

Section 237 of the Corporations Act 2001 

for leave to bring proceedings on behalf of 

Beach, or to intervene in any proceedings 

to which Beach is a party, for the purpose of 

taking responsibility on behalf of Beach for all 

or part of those proceedings.

No proceedings have been brought or 

intervened in on behalf of Beach with leave 

of the Court under Section 237 of the 

Corporations Act 2001.

Section 307C of the Corporations Act 

2001 requires our auditors, Grant Thornton 

South Australian Partnership, to provide the 

directors of Beach with an Independence 

Declaration in relation to the review of 

the full year financial statements.  This 

Independence Declaration is made on 

the following page and forms part of this 

Directors’ Report.

This directors’ report is signed in accordance 

with a resolution of directors made pursuant 

to s298(2) of the Corporations Act 2001.

On behalf of the directors

 

R G Nelson

Managing Director 

Adelaide, 25 August 2014
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GPO Box 1270 
Adelaide SA 5001 
 
T 61 8 8372 6666 
F 61 8 8372 6677 
E info.sa@au.gt.com 
W www.grantthornton.com.au 
 
 
 

 
 

 

 
 
 
 

Grant Thornton South Australian Partnership ABN 27 244 906 724 
a subsidiary or related entity of Grant Thornton Australia Ltd ABN 41 127 556 389  
 
‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients and/or refers to one or more member firms, as the 
context requires. Grant Thornton Australia Ltd is a member firm of Grant Thornton International Ltd (GTIL). GTIL and the member firms are not a worldwide partnership. GTIL and each member firm 
is a separate legal entity. Services are delivered by the member firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one another and 
are not liable for one another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to Grant Thornton Australia Limited ABN 41 127 556 389 and its 
Australian subsidiaries and related entities. GTIL is not an Australian related entity to Grant Thornton Australia Limited. 
 
Liability limited by a scheme approved under Professional Standards Legislation. Liability is limited in those States where a current 
scheme applies. 
 

  

 

AUDITOR’S INDEPENDENCE DECLARATION 
TO THE DIRECTORS OF BEACH ENERGY LIMITED 
 
In accordance with the requirements of section 307C of the Corporations Act 2001, as lead 
auditor for the audit of Beach Energy Limited for the year ended 30 June 2014, I declare 
that, to the best of my knowledge and belief, there have been: 

a no contraventions of the auditor independence requirements of the Corporations Act 
2001 in relation to the audit; and 

b no contraventions of any applicable code of professional conduct in relation to the 
audit. 

 
 
 
GRANT THORNTON SOUTH AUSTRALIAN PARTNERSHIP 
Chartered Accountants 
 
 
 
 
S J Gray 
Partner 
 
Adelaide, 25 August 2014 
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REMUNERATION REPORT
The directors present the Remuneration Report prepared in accordance with section 30 of 

the Corporations Act 2001 (Cth) (Corporations Act) for the consolidated entity for the financial 

year ended 30 June 2014 (FY14).  This Remuneration Report has been audited as required 

by section 308(3C) of the Corporations Act and forms part of the Directors’ Report. 

This report details the key remuneration activities for the financial year ending 30 June 2014 

and provides remuneration information in relation to the Company’s directors, the Managing 

Director and the Company’s senior executives who are the key management personnel 

(KMP) of the consolidated entity for the purpose of the Corporations Act and the Accounting 

Standards.

Key	FY14	remuneration	outcomes

Fixed Remuneration This financial year the Managing Director and the senior 

executives’ total fixed remuneration increased by 0.25% 

in line with the legislated increase in the guarantee 

superannuation contribution on 1 July 2013.

Short Term Incentive 

(STI)

In FY14, the Company exceeded its underlying NPAT KPI 

and partially achieved its production, safety and morale KPIs 

and exceeded other individual KPIs as assessed by the 

Board, which resulted in an average STI award being made 

of 34%, up from 15% in FY13, of the maximum that could 

be paid.   Half of this award is paid in cash and has been 

included in FY14, with the remaining half to be awarded in 

performance rights with an employment retention condition.

STI performance rights issued in 2011 to the Managing 

Director and senior executives, following assessment of the 

performance of KPIs by the Board, converted automatically 

to shares on the employment retention condition being met 

on 1 July 2013. 

Long Term Incentive (LTI) LTI plan rights which are subject to performance conditions 

to be measured over three years were issued to senior 

executives during the reporting period following shareholder 

approval at the 2013 annual general meeting.

LTI plan rights issued in December 2010 were measured 

during the year.  The measure, Beach’s total shareholder 

return (TSR), was 114.5% which ranked above the seventy 

fifth percentile and was the highest of the comparator group 

resulting in 100% of the rights vesting.

All 2007 LTI plan options which had vested in a previous 

reporting period were exercised at a price of $1.422 per 

option by senior executives, with the Company receiving a 

total of $3.212 million upon conversion of these options.

Remaining 2006 LTI plan options which had vested in 

previous reporting periods were either exercised or lapsed on 

expiry of their term.  A total of $598,000 was received from 

a senior executive by the Company upon exercise of these 

options during the year.

Non-executive directors Non-executive directors’ base fees and committee fees did 

not increase for the financial year, with the increase in total 

remuneration in FY14 reflecting a full year of increases that 

were made in November 2012.

Voting and comments made at the 
Company’s	2013	Annual	General	
Meeting 
Beach received more than 97.65% of 
“yes” proxy votes on its Remuneration 
Report for FY13.   The resolution to adopt 
the Remuneration report was passed 
unanimously and no specific feedback on 
Beach’s remuneration practices was received 
at the 2013 annual general meeting.

1.  What is in this report? 

This report:

•	 Explains Beach’s policy and framework 
for structuring and setting remuneration of 
its KMP to align with company objectives 
and performance – see section 2;

•	 Describes how Beach makes decisions 
about remuneration – see section 3;

•	 Describes how Beach engages with 
external remuneration advisers and other 
stakeholders – see section 4;

•	 Details the structure of remuneration for 
its senior executives – see section 5;

•	 Describes how the company links 
incentives to company performance  
– see section 6;

•	 Details senior executive employment 
arrangements – see section 7;

•	 Details total remuneration for senior 
executives calculated pursuant to 
legislative and accounting standard 
requirements and also provides a 
summary of realised remuneration  
– see section 8;

•	 Explains Beach’s remuneration policy for 
non-executive directors – see section 9; 

•	 Details total remuneration for  
non-executive directors calculated 
pursuant to legislative and Accounting 
Standard requirements – see section 
10; and

•	 Details additional remuneration 
disclosures required by the law  
– see section 11.

2.  Beach’s policy and framework

Beach’s key objective is to increase 
shareholders’ wealth through profitable 
investment in exploration, development and 
production of oil and gas and related energy 
resources.

Beach’s remuneration policy and framework 
is designed to attract a diverse group of 
non-executive directors who as a collective 
having set the Company’s key objective 
oversee its implementation and achievement.  
In doing this, the Board also sets core values 
which it expects its senior executives to 
adhere to in achieving this objective. 
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Beach’s remuneration policy for its senior 

executives is designed to:

•	 Attract, motivate and retain a skilled 

senior executive team focused on 

achieving the Company’s objective by 

offering fixed remuneration that aligns the 

roles and responsibilities of the senior 

executive with market practice and 

prevailing economic conditions;

•	 Link ‘at risk’ performance based 

incentives  to shorter term and longer 

term Company goals that contribute to 

the achievement of the Company’s key 

objective; and

•	 Align the longer term ‘at risk’ incentive 

rewards with expectations and outcomes 

consistent with shareholder objectives 

and interests by:

 — Benchmarking shareholder return 

against a peer group of companies 

that could be considered as an 

alternative investment to Beach;

 — Giving share based rather than 

all cash based rewards to senior 

executives.

There are no significant changes to Beach’s 

remuneration policy and framework for the 

coming financial year.  The ‘at risk’ STI and 

LTI offers for the coming year are offered on 

a similar basis to the current reporting period 

noting that due to the Managing Director’s 

retirement on 1 July 2015 no LTI plan offer 

was made to Mr Nelson.

3.  How Beach makes decisions  
 about remuneration

The Board has responsibility for making 

decisions about the remuneration of its KMP.  

To do this a Board subcommittee,  

the Remuneration and Nomination 

Committee oversees remuneration matters 

concerning Beach’s KMP.  It makes 

recommendations to the Board for its 

approval about remuneration policy, fees and 

remuneration packages for non-executive 

directors and senior executives.  

The Committee’s charter can be viewed or 

downloaded from the Company’s website  

at www.beachenergy.com.au.  In FY14,  

the Committee comprised the following  

non-executive directors:

Name Position

B C Robinson 

G S Davis  

F R V Bennett

Committee Chairman

The Managing Director also attends parts 
of committee meetings that do not involve 
discussion about his own remuneration 
arrangements.  Other executives may also 
attend committee meetings to provide 
management support.

4.  External advisers and  
 remuneration advice

Beach engaged independent remuneration 
adviser, Guerdon Associates (Guerdon) 
during the year to advise it and undertake 
work on KMP remuneration issues.   

Guerdon was engaged by the Remuneration 
and Nomination Committee to undertake 
remuneration related work for the committee 
in accordance with its protocol.  The 
protocol for the engagement of external 
remuneration advisers is used to ensure that 
the information, advice or work (whether or 
not it is a recommendation) the committee 
and the Board receives is free from any 
undue influence from management.  One 
aspect of this protocol is that the committee, 
through its chairman, appoints and engages 
directly with the consultant in relation to 
remuneration matters for KMP.  The terms 
of any engagement are finalised by the 
committee and all remuneration advice, work 
or recommendations are provided directly 
to the committee chairman.  Management 
is involved in this process only to extent that 
it can assist the adviser by providing factual 
information requested by the adviser.

No remuneration recommendations were 
made to the Remuneration and Nomination 
Committee or the Board during the year. 
The work that the adviser undertook during 
the year involved TSR performance testing, 
LTI plan valuation, Rights plan valuation, 
Managing Director and senior executive 
market remuneration benchmarking and 
review, and a non-executive director market 
remuneration benchmarking and review. For 
these services it received fees of $58,562 
(ex GST).

In addition to engaging external advisers 
to provide advice and undertake work on 
KMP remuneration issues, the committee 
may also request recommendations from 
the Managing Director about remuneration 
packages for Beach’s senior executive 
team (other than the Managing Director). 
The committee also considers industry 
benchmarking information including the 
National Awards Group Incorporated 
remuneration survey. The Board through 
the Chairman and the chairman of the 
Remuneration and Nomination Committee 
consulted with governance specialists 
and other stakeholder groups during the 
year on a range of matters including KMP 

remuneration. These recommendations 
and views are taken into account in the 
recommendations made to the Board by 
the committee, recognising that there is 
no commonly held view on various key 
remuneration issues across these groups. 

5.  Senior executive remuneration  
 structure

This section details the remuneration 
structure for senior executives. 

Table 1: Details of Beach senior executives

Senior executives 

Name Position

R G Nelson Managing Director

N M Gibbins Chief Operating Officer/
EVP Australian Oil and 
International (1)

S B Masters Group Executive 
Corporate 
Development/EVP 
Growth (1)

G M Moseby Group Executive 
Portfolio Management/ 
EVP Planning 
Management (1)

C L Oster General Counsel/Joint 
Company Secretary/
EVP Sustainability (1)

K A Presser Chief Financial Officer/
Company Secretary/
EVP Corporate 
Services (1)

R A Rayner Group Executive 
Commercial/EVP 
Australian Gas (1)

(1)   All positions altered with effect from  

1 June 2014. 

The positions held by the following senior 

executives prior to 1 June 2014 were:

N M Gibbins  

– formerly Chief Operating Officer

S B Masters  

– formerly Chief Commercial Officer

G M Moseby  

– formerly General Manager - Business Review 

and Planning

C L Oster  

– formerly General Counsel/Joint Company 

Secretary

K A Presser  

– formerly Chief Financial Officer/Company 

Secretary

R A Rayner  

– formerly Group Executive Strategic Business

and External Affairs
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Remuneration	mix

What is the balance 

between fixed and ‘at risk’ 

remuneration? 

The remuneration structure and packages offered to senior executives for the period were:

•	 Fixed remuneration;

•	 Performance based remuneration consisting of an ‘at risk’ component comprising:

 — Short term incentive (STI) - an annual cash and/or equity based incentive, which may be offered at the 

discretion of the Board, linked to Company and individual performance; and

 — Long term incentive (LTI) - equity grants, which may be granted annually at the discretion of the Board, 

linked to performance conditions measured over an extended period, 

The balance between fixed and ‘at risk’ depends on the senior executives role in Beach.  The Managing 

Director has the highest level of ‘at risk’ remuneration reflecting the greater level of responsibility of this role.

Table 2 sets out the relative proportions of the three elements of the senior executives total remuneration 

packages for the FY13 and FY14 financial years that relate to performance and those that are not.

Table 2: Relative proportions of elements of remuneration packages

Fixed Remuneration (1) Performance based remuneration At risk

% STI % LTI % %

Managing Director

2014 33 33 33 66

2013 33 33 33 66

Senior executives

2014 51 23 26 49

2013 51 23 26 49

 (1) These figures do not reflect the actual relative value derived by the senior executives from each of the components, which is dependent on actual 

performance targets for the “at risk” elements.  These figures represent the maximum potential for each component.

Fixed	remuneration

What is fixed 

remuneration? 

Senior executives are entitled to a fixed remuneration amount inclusive of the guaranteed superannuation 

contribution.  The amount is not based upon performance.  Senior executives may decide to salary sacrifice 

part of their fixed remuneration for additional superannuation contributions and other benefits. 

How is fixed remuneration 

reviewed?

Fixed remuneration is determined by the Board based on independent external advice that takes account of 

the role and responsibility of each senior executive.  It is reviewed annually against industry benchmarking 

information including the National Awards Group Incorporated remuneration survey.

For the reporting period fixed remuneration for senior executives increased by  0.25%  to accommodate the 

legislated increase in the guarantee superannuation contribution that took effect on 1 July 2013.

6.  Describes how the Company links performance to incentives

Beach’s remuneration policy includes short and long term incentive plans that seek to encourage alignment of management performance 

with shareholder interests.  The LTI in particular links long term management performance to an increase in shareholder value through a total 

shareholder return measure applied over an extended period.

The following Table shows Beach’s gross revenue, net profit / (loss) after tax, dividends and reserves position for the last 5 financial years. 

It also shows the share price at the end of each of those financial years. As indicated, there has been a consistent return to shareholders 

through dividends and an increasing share price.  

Table 3: Shareholder wealth indicators 2010 - 2014

2010 2011 2012 2013 2014

Gross revenue ($ million) $489.2 $498.2 $619.3 $700.5 $1,057.7

Net profit / (loss) after tax ($ million) $33.1 $(97.5) $164.2 $153.7 $101.8

Underlying net profit after tax ($ million) $38.7 $42.1 $122.1 $140.8 $259.2

Share price at year-end (cents) 69.0 91.5 94.0 113.5 168.0

Dividends declared (cents) 1.75 1.75 2.25 2.75 4.00

Reserves (MMboe) 66 77 93 93 86
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Short term incentive (STI)

What is the STI? The STI is part of ‘at risk’ remuneration offered to senior executives. It measures individual and Company 

performance over a 12 month period coinciding with Beach's financial year.  It is cash based and includes an 

equity component that may or may not vest.  It is offered annually to senior executives at the discretion of the 

Board.  

How does the STI link to 

Beach’s objectives?

The STI is an at risk opportunity for senior executives to be rewarded for meeting or exceeding key 

performance indicators that are linked to Beach’s key business objective.  The STI is designed to motivate 

senior executives to meet Company expectations for success.  Beach can only achieve its objectives if 

it attracts  and retains high performing senior executives.  An award made under the STI also serves as a 

retention incentive for senior executives.  Half of the award is paid in cash with  the remaining half issued as 

rights with a service condition component. 

What are the performance 

conditions?

The performance conditions or key performance indicators (KPIs) are set by the Board for each 12 month 

period beginning at the start of a financial year. They reflect financial and operational goals of Beach that are 

essential in achieving Beach’s key objective. They also reflect the values of Beach that are essential to ensure 

that success is achieved in an appropriate manner.  Individual KPIs are also set for each senior executive to 

reflect their particular responsibilities.  

The key financial performance measure is based on the underlying net profit after tax for the relevant financial 

year, subject to Board discretion.  The increase in oil and gas reserves and level of production over the period 

are two other key performance measures.  Measures for safety and for employee morale are also incorporated 

to reflect two of Beach’s core values: that safety takes precedence in all its operations, and that Beach’s 

people are its key asset. The financial measure may be adjusted by the Board to take account of major 

changes in operating conditions such as an acquisition made or sale of an asset or impairment of an asset 

through the period.  These key performance conditions were chosen to link a proportion of an employee’s 

remuneration with Beach’s performance for the period.  These measures have a weighting of 90% of the STI 

and each senior executive has these KPIs.

Other individual performance conditions are specific to a senior executive’s role at Beach. The other individual 

KPIs have a total weighting of 10% of the total STI that could be achieved.

Are there different 

performance levels?

The Board sets KPI measures at threshold, target and stretch levels.  A threshold objective must be achieved 

in any individual KPI before a participant is entitled to any payment for that KPI.  A stretch level indicates a 

maximum performance outcome for a KPI.

What is the value of the 

STI award that can be 

earned?

The incentive payment if the KPIs are achieved is based on a percentage of a senior executive’s fixed 

remuneration.

The Managing Director can earn from 25% to a maximum of 100% of his fixed remuneration.

The value of the award that can be earned by other senior executives ranges from 15% to a maximum of 45% 

of fixed remuneration. 

How are the performance 

conditions assessed?

Financial measures and production expectations are reviewed against budget.  Reserves are reviewed against 

a calculation of the level that reserves are replaced from the end of the previous reporting period.

Non-executive directors assess the extent to which KPIs were met for the period after the close of the relevant 

financial year and once results are finalised.  The assessment of performance of senior executives other than 

the Managing Director is made by the non-executive directors on the Managing Director’s recommendation.  

The non-executive directors assess the achievement of the KPIs for the Managing Director.  

Is there a threshold level 

of performance or gate 

before an STI is paid?

Yes. For the current year, unless the Beach group achieves a return on capital of at least 5% based on 

statutory net profit after tax then no STI is awarded or paid.  

What happens if an STI is 

awarded?

On achievement of the relevant KPIs, one half of the STI award is paid in cash.  Any cash that is earned 

pursuant to the STI is included in the financial statements for the financial year but paid after the conclusion of 

the financial year, usually in September after release of annual financial results.

The remaining half of the STI award value is issued in retention rights that vest progressively over the next one 

to two years, subject to the senior executive remaining employed with Beach at each vesting date. If a senior 

executive leaves Beach’s employment the rights will be forfeited.  Early vesting of the rights may occur at the 

discretion of the Board if the senior executive leaves Beach due to death or disability.  The Board also reserves 

the right to exercise its discretion for early vesting in the event of a change of control of the Company.  There 

is a general discretion available to the Board, to allow early vesting of performance rights.  However, the Board 

would require exceptional circumstances to exist before it would consider using its discretion.
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STI Performance for the year

During the year the Board tested each senior executive’s performance against the STI performance indicators set for the year. Those KPIs 

were discussed in section 5 of this report.  In FY14, the Company exceeded its NPAT KPI and partially achieved its production, safety and 

morale KPIs and exceeded other individual KPIs as assessed by the Board, which resulted in an average STI award being made of 34%, up 

from 15% in FY13, of the maximum that could be paid. A summary of the results is set out below:

Table 4: STI Outcomes for FY14

Gate  FY14 Measure for Gate FY14 Financial Year

Return on capital (ROC) Based on statutory NPAT / average total equity (being the average 

total equity at the beginning and end of the financial year) of at least 

5% to equate to shareholder expectation of return on investment

Achieved

KPI FY14 Measure Weight FY14 Financial Year Award

Underlying NPAT (subject to 

Board discretion)

KPI measurable parameter based on growth of 

between 10% and 20% 

35% Fully achieved at stretch level

Reserves KPI measurable parameter based on growth of 

between 10% and 20%

20% Not achieved

Production KPI measurable parameter based on growth of 

between 5% and 10%

20% Partially achieved at threshold 

level

Safety Based on Total Reportable Injury Frequency Rates 

for Beach operations.

10% Partially achieved at threshold 

level

Employee Morale Based on 2014 Employee Engagement Survey. 5% Ranges from partially achieved 

to fully achieved

Functional or individual measures Specific individual measures relevant to each 

senior executive’s roles and responsibilities.

10% Ranges from partially achieved 

to fully achieved

Total 100%

As discussed above, half of the STI is paid in cash with the remainder to be awarded with the issue of retention rights.  Payments of the cash 

component of the STI award in FY14 will not be made to senior executives until September 2014 but have been accrued in the FY14 financial 

accounts as it is payable as at the end of the financial year.  The amount of cash earned by each senior executive in FY14 is shown in Table 

10.  Retention rights will be issued for the balance of the award in September 2014. Vesting of the retention rights is contingent on continued 

employment of senior executives for up to two years and will be expensed over the life of the rights.

In August 2013, STI rights were issued for the 2012 STI offer. Details of the number of rights issued to each senior executive are provided in 

Table 15. Those rights will not vest unless senior executives continue their employment with Beach for up to two years.  
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Table 5: STI Performance rights issued in FY14

The fair value of services received in return for STI rights granted is measured by reference to the fair value of STI rights granted calculated 

using the Binomial or Black-Scholes Option Pricing Models. The contractual life of the STI rights is used as an input into the valuation model. 

The expected volatility is based on the historic volatility (calculated based on the weighted average remaining life of the rights), adjusted for 

any expected changes to future volatility due to publicly available information.  The risk free rate is based on Commonwealth Government 

bond yields relevant to the term of the performance rights.

Long Term Incentive (LTI)

What is the LTI? The LTI is an equity based ‘at risk’ incentive plan.  The LTI is intended to reward efforts and results that promote 

long term growth in shareholder value or total shareholder return (TSR).  LTIs are offered to senior executives at 

the discretion of the Board.

How does the LTI link to 

Beach’s key objective?

The LTI links to Beach’s key objective by aligning the longer term ‘at risk’ incentive rewards to senior executives 

with expectations and outcomes that match shareholder objectives and interests by:

•	 Benchmarking shareholder return against a peer group of companies considered an alternative investment 

option to Beach.

•	 Giving share based rather than cash based rewards to executives to link their own rewards to shareholder 

expectations of dividend return and share price growth.

What equity based grants 

are given and are there 

plan limits?

Performance rights are granted. If the performance conditions are met, senior executives have the opportunity 

to acquire one Beach share for every vested performance right. There are no plan limits as a whole for the 

LTI.  This is due to the style of the plan combined with the guidance requested from external remuneration 

consultants about appropriate individual plan limits.  Those individual limits for the plans that are currently 

operational are set out in Table 6.

What is the performance 

condition?

Beach has used a range TSR performance conditions for its LTI offers which are set out in Table 6.  The most 

recent offer to senior executives uses a performance condition based on Beach’s TSR performance relative 

to the ASX 200 Energy Total Return Index such that the initial out-performance level is set at the Index return 

plus an additional 5.5% compound annual growth rate (CAGR) over the three year performance period. Further 

details are set out in Table 6.

2012 
Rights

2012 
Rights

2013 
Rights

2013 
Rights

Number of securities issued 751,995 751,995 146,141 146,141 

Share price 0.912 0.912 1.130 1.130 

Exercise price -   -   -   -   

Volatility (average) 45.814% 41.872% 33.780% 39.022%

Vesting period (years) 1.0 2.0 1.0 2.0 

Term 1.0 2.0 1.0 2.0 

Risk free rate 2.460% 2.460% 2.530% 2.530%

Dividend yield 2.390% 2.390% 1.970% 1.970%

Fair value of security at grant date (weighted average)  0.912  0.912  1.112  1.091 

Total fair value at grant date 685,819 685,819 162,509 159,440 

Expensed FY13 (685,819) (342,910) -   -   

Expensed FY14 -   (342,909) (162,509) (79,720)

Remaining expenditure in future years -   -   -   79,720 

Retention met on 

1 July 2013 and 

shares issued

Retention met on  

1 July 2014 and 

shares issued

Retention met on  

1 July 2014 and 

shares issued

Retention to be 

tested on 1 July 

2015
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Why choose this 

performance condition?

TSR is a measure of the return to shareholders over a period of time through the change in share price and 

any dividends paid over that time. The dividends are notionally reinvested for the purpose of the calculation.  

This performance condition was chosen to align senior executives’ remuneration with a corresponding increase 

in shareholder value. The Board has reinforced the alignment to shareholder return by imposing two additional 

conditions.  First, the Board sets a threshold level that must be achieved before an award will be earned.  

Secondly, the Board will not make an award if Beach’s TSR is negative.

Does Beach have a policy 

to prohibit hedging of 

rights or options held in a 

Company remuneration 

plan?

The Corporations Act prevents KMPs and their closely related parties from entering into transactions that limit 

the economic risk of participating in unvested entitlements or vested entitlements subject to holding locks 

imposed by the Company in equity based remuneration schemes.  Beach monitors this requirement through a 

policy that includes the requirement that a senior executive confirm compliance with the policy and/or provide 

confirmation of dealings in Beach securities on request.  This prohibition is also reflected in Beach’s share 

trading policy which can be viewed on Beach's website.

Is shareholders equity 

diluted when shares 

are issued on vesting of 

performance rights or 

exercise of options?

The Board has not imposed dilution limits having regard to the structure of the LTI plan as a whole and that the 

historical level rights on issue would result in minimal dilution.  If all of the current performance rights vested at 

30 June 2014, shareholders equity would have diluted by 0.58% (FY13 - 1.43%).   It has been the practice 

of the Board when there is an entitlement to shares on vesting of performance rights to issue new shares.  

However, there is provision for shares to be purchased on market should the Board consider that dilution of 

shareholders equity is likely to be of concern.  

What happens to LTI 

performance rights on a 

change of control?

The Board reserves the right to exercise its discretion for early vesting in the event of a change of control 

of the Company.  Certain adjustments to a participant's entitlements may occur in the event of a company 

reconstruction and certain share issues.  

Can remuneration be 

clawed back?

The Executive Incentive Plan rules that govern equity incentive grants made since 2010 has rules that enable 

the Board to take action in relation to vested and unvested entitlements where a senior executive acts 

fraudulently or dishonestly or in breach of his or her obligations to Beach. In these circumstances the Board 

may decide that entitlements such as shares or rights lapse or are forfeited or that cash awards be repaid or 

that the proceeds of the sale of shares be paid to the Company. 

Where an award vests because of the fraud, dishonesty or breach of obligations by a senior executive and 

other senior executives not involved also benefit, the Board may decide that the award has not vested or 

shares issued are forfeited to ensure that there is no unfair benefit. The Board may make a different award to 

those not involved in the inappropriate conduct.  A claw back of incentive benefits applies to STI and LTI offers.

Long	term	incentive	(LTI)	continued
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Details 2010, 2011, 2012 and 2013 Rights 2007 Options 2006 Options

Type of Grant Performance rights Performance options Performance options

Calculation of 
Grant limits 
for senior 
executives 

2012 and 2013 Rights
Max LTI is 100% of Total Fixed Remuneration (TFR) for MD
50% of TFR for other senior executives
2011 Rights
Max LTI is 100% of TFR for MD
60% – 80% of TFR for other senior executives according to 
position
2010 Rights
Max LTI is 200% of TFR for MD
60% – 120% of TFR for other senior executives according to 
position

TFR x Max LTI%/ 
market value of a share 
at grant date x 3:
Where Max LTI =100% 
for MD and 
40% - 60%  for other 
senior executives

TFR x Max LTI%/ 
market value of a share 
at the grant date x 3:
Where Max LTI =100% 
for MD and
60% for other senior 
executives

Grant Date 2013 Rights
2 Dec 2013
2012 Rights
21 Dec 2012
2011 Rights
1 Dec 2011
2010 Rights
1 Dec 2010

28 Feb 2008 1 Dec 2006

Issue price 
of Rights or 
Options

Granted at no cost to the participant Granted at no cost to 
the participant

Granted at no cost to 
the participant

Performance 
period

2013 Rights
1 Dec 2013 – 30 Nov 2016
2012 Rights
1 Dec 2012 – 30 Nov 2015
2011 Rights
1 Dec 2011 – 30 Nov 2014
2010 Rights
1 Dec 2010 – 30 Nov 2013

28 Feb 2008  
– 27 Feb 2011

1 Dec 2006 – 30 Nov 
2009 with quarterly 
re-testing if unvested 
options remain

Performance 
Conditions for 
vesting 
Note: No 
vesting will 
occur if Beach 
has a negative 
TSR.

2011 Rights and 2010 Rights and 2007 Options
Where Beach’s TSR relative to the comparator group (see Table 7 
below for this group) over the performance period is ranked:

•	 < 50th percentile - 0% vesting

•	 = 50th percentile - 50% vesting;

•	 > 50th percentile and < the 75th percentile - a prorated number 

will vest;

•	 = or > the 75th percentile – 100% vesting
2012 Rights for Managing Director  
Beach’s TSR performance relative to the total shareholder return 
performance of the companies in the S&P/ASX 300 Energy Index 
is ranked:

•	 < 50th percentile - 0% vesting

•	 = 50th percentile - 50% vesting;

•	 > 50th percentile and < the 100th percentile - a prorated 

number will vest;

•	 = 100th percentile – 100% vesting
2012 Rights and 2013 Rights
For Managing Director (only 2013) and for other senior executives 
(2012 and 2013) - Beach’s TSR performance relative to the ASX 
200 Energy Total Return Index such that the initial out-performance 
level is set at the Index return plus an additional 5.5% compound 
annual growth rate (CAGR) over the performance period such that:

•	 < the Index return - 0% vesting

•	 = the Index return - 50% vesting;

•	 Between  the Index return and Index + 5.5% - a prorated 

number will vest;

•	 = or > Index return + 5.5% – 100% vesting

If Beach’s TSR over the 
performance period is:

•	 < 7% per annum 

compounded  

- 0% vesting;

•	 = 7% per annum 

compounded  

– 25% vesting;

•	 > 7% and  

< 12% per annum 

compounded 

– a pro-rated 

percentage will vest;

•	 = 12% per annum 

compounded  

– 50% vesting;

•	 > 12% and  

< 20% per annum 

compounded 

– a pro-rated 

percentage will vest;

•	 = or > 20% 

per annum 

compounded  

– 100% vesting

Table 6 – Details of LTI equity awards issued, in operation or tested during the year
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Details 2010, 2011, 2012 and 2013 Rights 2007 Options 2006 Options

Expiry /Lapse Rights lapse if vesting does not occur on testing of performance 

condition  

Options lapse if vesting 

does not occur on 

testing of performance 

condition  

Unvested options are 

re-tested quarterly 

if vesting does not 

occur on testing of 

performance condition

Expiry Date 2013 Rights
30 Nov 2018
2012 Rights
30 Nov 2017
2011 Rights
30 Nov 2016
2010 Rights
30 Nov 2015

27 Feb 2015 30 Nov 2013

Exercise price 
on vesting

Not applicable – provided at no cost Market value of a Beach share calculated as the 
weighted average of the prices at which Beach 
shares traded in the ordinary course of trading 
on ASX during the period of one week up to and 
including the day the options were granted.

What is 
received on 
vesting?

One ordinary share in Beach for every one performance right One ordinary share in Beach for each option that 
vests upon payment of the Exercise Price

Status 2013 Rights
In progress
2012 Rights
In progress
2011 Rights
In progress
2010 Rights
Testing completed. Resulted in 100% vesting of rights.

Tested and reported 
in a prior reporting 
period but still subject 
to exercise. All options 
exercised in the 
reporting period.

Tested and reported 
in a prior reporting 
period but still subject 
to exercise. All options 
exercised or lapsed in 
the reporting period.

Table 7: TSR Comparator Groups

Detailed below is the list of comparator companies used for the different LTI grants.  This group is made up predominantly of Australian oil and 

gas exploration and development companies and other companies in the S&P/ASX 300 Energy list.  

Companies removed from the TSR calculation because they have delisted are Arrow Energy Limited, Arc Energy Limited, Bow Energy Limited, 

Eastern Star Gas Limited, Innamincka Petroleum Limited, Queensland Gas Company Limited and Linc Energy Limited.

Companies 2011 Rights and 2010 Rights 2007 Options

AED Oil Ltd x

AWE Ltd x x

Aurora Oil & Gas Ltd x

Dart Energy Ltd x

Horizon Oil Ltd x

Karoon Gas Australia Ltd x

Nexus Energy Ltd x x

Origin Energy Ltd x

Oil Search Ltd x x

Petsec Energy Ltd x

ROC Oil Company Ltd x x

Santos Ltd x x

Tap Oil Ltd x

Woodside Petroleum Ltd x x

Table 6 – Details of LTI equity awards issued, in operation or tested during the year (continued)
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Table 8: Details of LTI performance options and rights at 30 June 2014

The fair value of services received in return for LTIs granted is measured by reference to the fair value of LTIs granted calculated using the 
Binomial or Black-Scholes Option Pricing Models. The estimate of the fair value of the services received for the LTI performance rights 
and options issued are measured with reference to the expected outcome which may include the use of a Monte Carlo simulation. The 
contractual life of the LTI rights and options is used as an input into this model. Expectations of early exercise are incorporated into a Monte 
Carlo simulation method where applicable. The expected volatility is based on the historic volatility (calculated based on the weighted average 
remaining life of the rights or options), adjusted for any expected changes to future volatility due to publicly available information. The risk free 

rate is based on Commonwealth Government bond yields relevant to the term of the performance rights or options. 

LTI	Performance	and	outcomes	during	FY14

•	 LTI plan rights issued in December 2010 were measured.  The measure, Beach’s total shareholder return (TSR), was 114.5% which 

ranked above the seventy fifth percentile and was the highest of the comparator group resulting in 100% of the rights vesting as illustrated  

in the graph below (as sourced from Bloomberg).
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2006 (A)
Options

2006 (B) 
Options

2006 (C) 
Options

2007 
Rights

2010 
Rights

2011 
Rights

2012 
Rights

2013 
Rights

Number of securities 
issued

3,060,000 3,060,000 1,971,552 4,439,958 5,453,895 2,566,470 1,848,839 2,066,744 

Share price 1.406 1.406 1.406 1.423 0.670 1.411 1.470 1.350 

Exercise price 1.406 1.406 1.406 1.423 -   -   -   -   

Volatility (average) 9.800% 9.800% 9.800% 36.370% 37.410% 45.200% 44.925% 35.815%

Vesting Period (years) 0.6 1.6 3.0 3.0 3.0 3.0 3.0 3.0 

Term 7.0 7.0 7.0 7.0 5.0 5.0 5.0 5.0 

Risk free rate 5.550% 5.550% 5.550% 5.850% 5.345% 3.475% 2.600% 2.990%

Dividend yield 1.100% 1.100% 1.100% 1.100% 2.300% 1.400% 1.560% 2.400%

Fair value of security 
at grant date 
(weighted average)

 0.877  0.877  0.358  0.637  0.670  1.411  0.772  0.672 

Total fair value at 
grant date

2,683,008 2,683,008 706,604 2,828,253 3,654,110 3,621,289 1,427,895 1,387,819 

Expensed in prior 
period

(2,683,008) (2,683,008) (562,071) (2,398,278) (1,928,558) (704,140) -   -   

Cancelled in prior 
period

-   -   (144,533) (429,975) -   -   -   -   

Expensed FY13 -   -   -   -   (1,218,037) (1,207,096) (277,646) -   

Expensed FY14 -   -   -   -   (507,515) (1,207,096) (475,965) (269,854)

Remaining 
expenditure in 
future years

-   -   -   -   -   502,957 674,284 1,117,965 

Vested and 
expired Nov. 

2013

Vested and 
expired Nov. 

2013
Forfeited Vested Vested

To be tested in 
Dec. 2014

To be tested in 
Dec. 2015

To be tested in 
Dec. 2015
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LTI	Performance	and	outcomes	during	FY14	(continued)

•	 All 2007 LTI plan options which had vested in a previous reporting period were exercised at a price of $1.422 per option by senior 

executives so that the Company received a total of $3.212 million; and 

•	 The remaining Tranche A and Tranche B 2006 LTI plan options which had vested in previous reporting periods were either exercised or 

lapsed on expiry of their term.  A total of $598,000 was received by the Company from a senior executive on exercise of these options 

during the year.

Details	of	other	plans	that	senior	executives	have	participated	in	that	are	still	in	operation:	Employee	
Incentive Plan (EIP)

Senior executives have previously participated in the shareholder approved Employee Incentive Plan where at the Board’s discretion, 

employees may be offered fully paid ordinary shares or options to acquire fully paid ordinary shares in Beach by way of non-recourse loans for 

a term of 10 years which are repayable on cessation of employment with the consolidated entity or expiry of the loan. The Board determined 

that senior executives will not participate in the EIP in the future.  However, the senior executives will continue to participate in the EIP in 

respect of the shares already issued to them under the EIP. A total of $1,576,805 in EIP loans remains outstanding from employee shares 

issued in prior reporting periods to senior executives as detailed below:

Name Issue Date Expiry Date Number of Shares Outstanding loan 
value $

N M Gibbins 1 Jul 2006 1 Jul 2016 312,500 490,625

G M Moseby 1 Jul 2006 1 Jul 2016 312,500 490,625

S B Masters 1 Mar 2007 1 Mar 2017 250,000 275,000

C L Oster 1 Sep 2005 1 Sep 2015 75,000 58,889

C L Oster 1 Jul 2006 1 Jul 2016 166,666 261,666

Total 1,116,666 1,576,805

If interest was charged at arm’s length based on the ATO statutory interest rate of 6.45%, the relevant interest charge in FY14 would be $102,704.

7.  Employment Agreements – Senior Executives

The senior executives have employment agreements with Beach.

The provisions relating to duration of employment, notice periods and termination entitlements of the senior executives are as follows:

Managing Director of Beach

The details of Mr Nelson’s (Managing Director) agreement are as follows:

•	 The Managing Director’s employment agreement commenced with effect 1 July 2009 and was due to expire on 30 June 2014 unless 

terminated earlier as detailed below.  On 9 September 2013 Mr Nelson extended his employment agreement to 1 July 2015;

•	 Beach may terminate the Managing Director’s employment at any time for cause (for example, for serious breach) without notice;  

•	 Any time after 30 June 2010, either Beach or the Managing Director may give six months’ notice to the other of the termination of 

employment.  The Managing Director may also give one months’ notice of termination of his employment in the event that Beach requires 

him to permanently transfer to another location outside of the Adelaide metropolitan area;  

•	 Upon termination of the appointment of the Managing Director for any reason (including by effluxion of time, death of the employee or total 

and permanent disablement) other than termination of his appointment by Beach without notice for cause, Beach will pay to the Managing 

Director a retirement payment equal to Final Average Remuneration.  The Final Average Remuneration payment is calculated as the total 

of the remuneration received by the Managing Director from Beach in the three years immediately preceding the date of termination of 

employment, including salary, superannuation payments and the value of any non-monetary components of the annual remuneration 

package, but excluding any payments or other benefits under any incentive or bonus scheme, divided by 3. 

Other Senior Executives

•	 Other senior executives have an employment agreement that is ongoing until terminated by either Beach on 12 months’ notice or the 

senior executive upon giving three months’ notice; 

•	 Beach may terminate a senior executive’s appointment for cause (for example, for breach) without notice.  Beach must pay any amount 

owing but unpaid to the employee whose services have been terminated at the date of termination, such as accrued leave entitlements;

•	 In certain circumstances Beach may terminate employment on notice of not less than three months for issues concerning the senior 

executives performance that have not been satisfactorily addressed;

•	 If Beach terminates the senior executive’s appointment other than for cause or he or she resigns due to a permanent relocation of his or 

her workplace to a location other than Adelaide, then they are entitled to an amount up to 1 times their final annual salary and in certain 

situations payment of relocation costs.
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8.  Details of total remuneration for senior executives calculated pursuant to legislative requirements for the FY13  
 and the FY14 financial years and a summary of realised remuneration for the FY14 financial year

Legislative and IFRS reported remuneration for Senior Executives 

Details of the remuneration package by value and by component for senior executives in the reporting period and the previous period are set 

out in Table 9. These details differ from the actual payments made to senior executives for the reporting period that are set out in Table 10.  

Table 9: Senior executives’ remuneration for FY13 and FY14 

 
Name and 
Year

Short Term Employee 
Benefits

Share based payments Other 
long term 
benefits

Fixed  
Remuneration (1)

 
STI (2)

LTI  
Rights (3)

STI  
Rights (3)

Long  
Service 
Leave

Total
% Total
at risk 

% Total 
issued in 

equity

$ $ $ $ $ $ % %

R G Nelson

2014 1,320,063 361,765 1,035,808 259,389 34,005 3,011,030 55 43

2013 1,312,500 164,063 1,142,269 417,188 32,813 3,068,833 56 51

N M Gibbins

2014 517,740 69,333 268,063 64,694 13,280 933,110 43 36

2013 517,551 28,823 304,868 130,663 12,810 994,715 47 44

S B Masters

2014 491,124 66,302 253,980 61,865 19,881 893,152 43 35

2013 490,000 27,563 285,866 124,950 11,204 939,583 47 44

G M Moseby

2014 491,863 64,460 253,980 52,678 12,566 875,547 42 35

2013 482,425 27,563 285,866 97,388 2,827 896,069 46 43

C L Oster

2014 451,032 60,889 142,862 32,858 12,704 700,345 34 25

2013 450,000 25,313 138,908 42,876 18,090 675,187 31 27

K A Presser

2014 513,575 69,333 299,907 64,694 3,277 950,786 46 38

2013 512,400 28,823 381,294 130,663 12,810 1,065,990 51 48

R A Rayner

2014 501,147 65,776 205,833 48,961 5,274 826,991 39 31

2013 500,000 28,125 163,709 85,001 3,043 779,878 35 32

Total

2014 4,286,544 757,858 2,460,433 585,139 100,987 8,190,961 46 37

2013 4,264,876 330,273 2,702,780 1,028,729 93,597 8,420,255 48 44

(1)  Fixed remuneration comprises base salary and superannuation

(2)  The cash component of the STI has been accrued as payable in FY14 based on KPIs met during the financial year but will only become payable in 

September 2014.  The percentage of the STI that will be paid for the period and that was forfeited by each senior executive is set out on the next page: 

(3)  In accordance with the requirements of the Australian Accounting Standards, remuneration includes a proportion of the notional value of equity 

compensation granted or outstanding during the year.  The fair value of equity instruments which do not vest during the reporting period is 

determined as at the grant date and is progressively allocated over the vesting period.  The amount included as remuneration is not related to or 

indicative of the benefit (if any) that individuals may ultimately realise should the options vest.  The fair value of the options as at the date of their grant 

has been determined in accordance with principles set out in Note 37 to the Financial Report. 
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Name 
Maximum STI payable

Total
Achieved Forfeited

R G Nelson 55% 45% 100%

N M Gibbins 60% 40% 100%

S B Masters (4) 30% 70% 100%

G M Moseby 58% 42% 100%

C L Oster 60% 40% 100%

K A Presser 60% 40% 100%

R A Rayner 58% 42% 100%

(4) As Mr Masters has resigned with effect 8 December 2014, he is not entitled to receive 50% of his STI payable for FY14 as 50% of this STI is 

payable in retention rights over 2 subsequent years.

Realised	cash	remuneration	paid	to	Senior	Executives	in	FY14

Beach believes that providing a summary in Table 10 (below) of what was actually paid or payable to senior executives in the reporting period 

is useful information for its investors and other stakeholders and provides clear and transparent disclosure of remuneration paid.  

Disclosures required by the Corporations Act and Accounting Standards, particularly with the inclusion of accounting values for LTIs awarded 

but not vested, can significantly vary from the remuneration actually paid to senior executives.  The Accounting Standards require a value to 

be placed on an option or right granted to a senior executive based on probabilistic models (such as Black Scholes) and included in a senior 

executive’s salary package, even if ultimately the senior executive does not receive the benefit if the hurdles are not met and those options or 

rights do not vest.  This has occurred in the past in relation to options granted in 2006 and could continue to occur with the ongoing testing of 

options and rights issued from 2010 onwards that may not vest.

Table 10: Realised cash remuneration of senior executives for FY14 (non IFRS)

Name Gross Super STI - 
Cash 

Bonus (1)

Other (2) Total 
Cash

$ $ $ $ $

R G Nelson  

Managing Director

1,280,510 35,000 361,765 4,553 1,681,828 

N M Gibbins  

Chief Operating Officer/EVP Australian Oil and International

488,575 25,000 69,333 4,165 587,073 

S B Masters  

Group Executive Corporate Development/EVP Growth

466,124  25,000 66,302 -   557,426 

G M Moseby  

Group Executive Portfolio Management/ EVP Planning Management

466,124 25,000 64,460 739 556,323 

C L Oster  

General Counsel/Joint Company Secretary/EVP Sustainability

426,032  25,000 60,889 -   511,921 

K A Presser 

Chief Financial Officer/Company Secretary/EVP Corporate Services

488,575 25,000 69,333   -   582,908 

R A Rayner  

Group Executive Commercial/EVP Australian Gas

466,147 35,000 65,776 -    566,923 

Total 4,082,087 195,000 757,858 9,457 5,044,402 

(1)  These amounts are the cash component of the STI payment that senior executives have become entitled to for FY14 due to the performance 

conditions for the year being met.  These amounts have been accrued in the accounts for the year but have not been paid to senior executives until 

after the full year results have been released. 

 (2)  Other remuneration includes allowances paid under the terms and conditions of employment.
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9.  Remuneration policy for non-executive directors 

Non-executive directors 

Name Position

G S Davis Chairman

F R V Bennett Director

J C Butler Director Appointed Lead Independent Director on 1 July 2014

B C Robinson Director

D A Schwebel Director

F G Moretti Lead Independent Director Retired on 1 July 2014

The fees paid to non-executive directors are determined using the following guidelines.  Fees are:

•	 Not incentive or performance based but are fixed amounts;

•	 Determined by reference to the nature of the role, responsibility and time commitment required for the performance of the role including 

membership of board committees;

•	 Are based on independent advice and industry benchmarking data; and

•	 Driven by a need to attract a diverse and well-balanced group of individuals with relevant experience and knowledge.

The remuneration of Beach non-executive directors is within the aggregate annual limit of $900,000 approved by shareholders at the 2007 

annual general meeting.  It has been some time since the aggregate annual limit has been increased. In responding to advice from its 

independent remuneration adviser, and a review of industry benchmarking data, given the increased size of the Company and its activities 

and recommendations from the ASX Corporate Governance Council, approval will be sought at the next annual general meeting to increase 

the pool.

The remuneration for non-executive directors comprises directors’ fees, board committee fees and superannuation contributions to meet 

Beach’s statutory superannuation obligations.  Mr Moretti also received an additional $10,000 as the Lead Independent Director.  Other than 

these superannuation contributions, Beach does not have a scheme for retirement benefits for non-executive directors.

Directors who perform extra services for Beach or make any special exertions on behalf of Beach may be remunerated for those services in 

addition to the usual directors’ fees.  Non-executive directors are also entitled to be reimbursed for their reasonable expenses incurred in the 

performance of their directors’ duties. 

Details of the fees payable to non-executive directors for Board and committee membership are set out in Tables 11 and 12. 

Table 11: Beach board and board committee fees for FY14 and FY13 inclusive of statutory superannuation

Board (1) Board Committee (2)

Chairman 
/ Deputy 

Chairman

Member Chairman 
Audit

Member 
Audit

Chairman 
Remuneration

Member  
Remuneration

Chairman 
Corporate 

Governance

Member 
Corporate 

Governance

$ $ $ $ $ $ $ $

Fees for 

FY13 and 

FY14

250,000 

/ N/A

100,000 25,000 15,000 25,000 15,000 15,000 10,000

(1)  The Chairman and Managing Director receive no additional fees for committee work.  
(2)  The Lead Independent Director also receives an annual fee of $10,000.
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10. Remuneration for non-executive directors

Details of the nature and amount of remuneration for the financial year and the previous financial year of each non-executive director is 

detailed in Table 12.

Table 12: Non-executive directors’ remuneration for FY13 and FY14 

Name Year Directors Fees 
$

Super 
Contribution (1)  

$

Total 
$

G S Davis 2014 250,000 – 250,000

2013 208,324 – 208,324

F R V Bennett 2014 118,993 11,007 130,000

(Appointed 23 November 2012) 2013 72,282 6,505 78,787

J C Butler 2014 123,570 11,430 135,000

2013 118,494 10,664 129,158

B C Robinson 2014 114,416 10,584 125,000

2013 107,197 9,648 116,845

D A Schwebel 2014 105,263 9,737 115,000

(Appointed 23 November 2012) 2013 63,942 5,755 69,697

F G Moretti 2014 114,416 10,584 125,000

(Director until 30 June 2014) 2013 108,591 9,773 118,364

R M Kennedy 2014 – – –

(Chairman until 23 November 2012) 2013 98,496 8,704 107,200

N F Alley 2014 – – –

(Director until 23 November 2012) 2013 37,365 3,363 40,728

Total 2014 826,658 53,342 880,000

2013 814,691 54,412 869,103

(1)  No superannuation contributions were made on behalf of Mr Davis.  Directors fees for Mr Davis are paid to a related entity

11. Other Remuneration disclosures required 

Table 13: Directors and key management personnel interests in shares, options and rights

The relevant interest of each key management personnel in the ordinary share capital of Beach or in a related body corporate at the date of 

this report are:

Securities held in Beach Energy Limited Shares Rights

G S Davis 119,276 (2) –

R G Nelson 3,354,653 (1) 3,259,076 (1)

1,000,000 (2)

F R V Bennett 30,075 (2) –

J C Butler 167,393 (1) –

B C Robinson 15,295 (1) –

D A Schwebel 74,860 (2) –

F G Moretti 270,410 (2) –

N M Gibbins 1,536,978 (1) 782,562 (1)

S B Masters 250,000 (1) 748,350 (1)

G M Moseby 474,133 (1) 728,202 (1)

C L Oster 241,626 (1) 493,022 (1)

K A Presser 691,732 (1) 782,562 (1)

R A Rayner 938 (1) 732,556 (1)

97,135 (2)

Total 8,324,504 7,526,330

(1) Held directly      (2) Held by entities in which a relevant interest is held
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Table 14: Details of Options and rights exercised during the reporting period and the number of shares issued

Movement in securities held in Beach Energy 
Limited

Shares Employee Options Rights

G S Davis

1 July 2012 114,072 – –

FY13 – issued under the terms of the DRP  2,005 – –

FY14 – Issued under the terms of the DRP  3,199 – –

Balance 30 June 2014 119,276 – –

R G Nelson

1 July 2012 4,925,291 5,221,000 3,466,851

FY13 – Issued under the terms of the DRP  86,532 – –

FY13 – Issued STI rights – – 609,924

FY13 – Issued LTI rights  – – 869,781

FY13 – Shares sold on market (1,300,000) – –

FY14 – Issued under the terms of the DRP 116,820 – –

FY14 – Issued STI Rights  – – 145,190

FY14 – Issued LTI rights  – – 972,292

FY14 – Shares issued upon vesting of rights 2,804,962 – (2,804,962)

FY14 – Shares sold on market (3,499,952) – –

FY14 – Options cancelled due to non-performance  – (4,000,000) –

FY14 – Exercise of options 1,221,000 (1,221,000) –

Balance 30 June 2014 4,354,653 – 3,259,076

F R V Bennett

FY14 – Shares acquired on market  30,075 – –

Balance 30 June 2014  30,075 – –

J C Butler

1 July 2012 167,393 - -

Balance 30 June 2014 167,393 - -

B C Robinson

1 July 2012  14,626 - -

FY13 - Issued under the terms of the DRP  258 - -

FY14 - Issued under the terms of the DRP  411 - -

Balance 30 June 2014  15,295 - -

D A Schwebel

FY14 – Shares acquired on market  74,860 - -

Balance 30 June 2014  74,860 - -

F G Moretti

1 July 2012 262,058 - -

FY13 - Issued under the terms of the DRP  3,217 - -

FY14 - Issued under the terms of the DRP  5,135 - -

Balance 30 June 2014 270,410 - -
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Movement in securities held in Beach Energy 
Limited

Shares Employee Options Rights

N M Gibbins

1 July 2012 1,191,067 221,519 915,845

FY13 – Sold on market (250,000) - -

FY13 – Issued STI Rights  - - 169,781

FY13 – Issued LTI Rights  - - 191,028

FY14 – Issued STI Rights  - - 25,508

FY14 – Issued LTI Rights  - - 189,792

FY14 – Shares issue upon vesting of rights 709,392 - (709,392)

FY14 – Exercise of options 221,519 (221,519) -

FY14 – Sold on market (335,000) - -

Balance 30 June 2014 1,536,978 - 782,562

S B Masters

1 July 2012 500,358 139,241 850,399

FY13 – Issued STI rights - - 182,676

FY13 – Issued LTI rights - - 162,359

FY13 – Sold on market (250,358) - -

FY14 – Issued STI rights - - 24,392

FY14 – Issued LTI rights - - 181,495

FY14 – Shares issue upon vesting of rights 652,971 - (652,971)

FY14 – Exercise of options 139,241 (139,241) -

FY14 – Sold on market (792,212) - -

Balance 30 June 2014 250,000 - 748,350

G M Moseby

1 July 2012 799,923 221,519 850,399

FY13 – Issued STI rights - - 142,380

FY13 – Issued LTI rights - - 162,359

FY13 – Sold on market (250,000) - -

FY14 – Issued STI rights - - 24,392

FY14 – Issued LTI rights - - 181,495

FY14 – Shares issue upon vesting of rights 632,823 - (632,823)

FY14 – Sold on market (930,132) - -

FY14 – Exercise of options 221,519 (221,519) -

Balance 30 June 2014 474,133 - 728,202

C L Oster

1 July 2012 433,819 121,520 384,163

FY13 – Issued STI rights - - 62,684

FY13 – Issued LTI rights - - 149,105

FY14 – Issued STI rights - - 22,402

FY14 – Issued LTI rights - - 166,679

FY14 – Shares issue upon vesting of rights 292,011 - (292,011)

FY14 – Sold on market (605,724) - -

FY14 – Exercise of options 121,520 (121,520) -

Balance 30 June 2014 241,626 - 493,022

Table 14: Details of Options and rights exercised during the reporting period and the number of shares issued (continued)
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Movement in securities held in Beach Energy 
Limited

Shares Employee Options Rights

K A Presser

1 July 2012 1,100,000 1,520,238 1,258,049

FY13 – Sold on market (300,000) - -

FY13 – Options cancelled due to non-performance - (336,060) -

FY13 – Issued STI Rights - - 169,781

FY13 – Issued LTI Rights - - 191,028

FY14 – Issued STI Rights - - 25,508

FY14 – Issued LTI rights - - 189,792

FY14 – Shares issue upon vesting of rights 1,051,596 - (1,051,596)

FY14 – Sold on market (1,919,042) - -

FY14 – Options cancelled due to non-performance - (425,000) -

FY14 – Exercise of options 759,178 (759,178) -

Balance 30 June 2014 691,732 - 782,562

R A Rayner

1 July 2012 35,000 - 294,659

FY13 – Issued STI rights - - 124,270

FY13 – Issued LTI rights - - 165,673

FY14 – Issued under the terms of the DRP 938 - -

FY14 – Issued STI Rights  - 24,890

FY14 – Issued LTI rights - - 185,199

FY14 – Shares issue upon vesting of rights 62,135 - (62,135)

Balance 30 June 2014 98,073 - 732,556

Total balance 30 June 2014 8,324,504 - 7,526,330

Total balance 30 June 2013   7,285,261   7,108,977 11,373,194

Specific details of the number of LTI and STI performance rights and options issued, vested and lapsed in FY 14 for senior executives are set 

out below in Table 15.

Table 15: Details of LTI and STI Options and Rights

Name Date of  
grant (2)

Options/ 
rights on 

issue at 30 
June 2013

Fair 
Value $

Exercise 
Price

$

Vested (1) Lapsed (2) Options/ 
rights on 
issue at 
30 June 

2014

Date options/ 
rights first 
vest and 
become 

exercisable

R G Nelson 1 Dec 2006

1 Dec 2006

28 Feb 2008

1 Dec 2010

1 Dec 2011

14 Sept 2012

14 Sept 2012

21 Dec 2012

30 Aug 2013

30 Aug 2013 

2 Dec 2013

2,000,000

2,000,000

1,221,000

2,500,000

966,851

304,962

304,962

869,781

-

-

-

0.870

0.870

0.637

0.670

1.411

0.912

0.912

0.764

1.112

1.091

0.672

1.406

1.406

1.422

-

-

-

-

-

-

-

-

2,000,000

2,000,000

1,221,000

2,500,000

-

304,962

-

-

-

-

-

2,000,000

2,000,000

-

-

-

-

-

-

-

-

-

-

-

-

-

966,851

-

304,962

869,781

72,595

72,595

972,292

1 July 2007

1 July 2008

28 Feb 2011

1 Dec 2013

1 Dec 2014

1 July 2013

1 July 2014

1 Dec 2015

1 July 2014

1 July 2015

1 Dec 2016

Total 10,167,556 8,025,962 4,000,000 3,259,076

Table 14: Details of Options and rights exercised during the reporting period and the number of shares issued (continued)
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Table 15: Details of LTI and STI Options and Rights (continued)

Name Date of  
grant (2)

Options/ 
rights on 

issue at 30 
June 2013

Fair 
Value $

Exercise 
Price

$

Vested (1) Lapsed (2) Options/ 
rights on 
issue at 
30 June 

2014

Date options/ 
rights first 
vest and 
become 

exercisable

N M 
Gibbins

28 Feb 2008
1 Dec 2010
1 Dec 2011

14 Sept 2012
14 Sept 2012
21 Dec 2012
30 Aug 2013
30 Aug 2013
2 Dec 2013

221,519
613,878
301,967

95,514
95,514

169,781
-
-
-

0.637
0.670
1.411
0.912
0.912
0.780
1.112
1.091
0.672

1.422
-
-
-
-
-
-
-
-

221,519
613,878

-
95,514

-
-
-
-
-

-
-
-
-
-
-
-
-
-

-
-

301,967
-

95,514
169,781

12,754
12,754

189,792

28 Feb 2011
1 Dec 2013
1 Dec 2014
1 July 2013
1 July 2014
1 Dec 2015
1 July 2014
1 July 2015
1 Dec 2016

Total 1,498,173 930,911 - 782,562

S B 
Masters

28 Feb 2008
1 Dec 2010
1 Dec 2011

14 Sept 2012
14 Sept 2012
21 Dec 2012
30 Aug 2013
30 Aug 2013
2 Dec 2013

139,241
561,633
288,766

91,338
91,338

162,359
-
-
-

0.637
0.670
1.411
0.912
0.912
0.780
1.112
1.091
0.672

1.422
-
-
-
-
-
-
-
-

139,241
561,633

-
91,338

-
-
-
-
-

-
-
-
-
-
-
-
-
-

-
-

288,766
-

91,338
162,359

12,196
12,196

181,495

28 Feb 2011
1 Dec 2013
1 Dec 2014
1 July 2013
1 July 2014
1 Dec 2015
1 July 2014
1 July 2015
1 Dec 2016

Total 1,334,675 792,212 - 748,350

G M 
Moseby

28 Feb 2008
1 Dec 2010
1 Dec 2011

14 Sept 2012
14 Sept 2012
21 Dec 2012
30 Aug 2013
30 Aug 2013
2 Dec 2013

221,519
561,633
288,766

71,190
71,190

162,359
-
-
-

0.637
0.670
1.411
0.912
0.912
0.780
1.112
1.091
0.672

1.422
-
-
-
-
-
-
-
-

221,519
561,633

-
71,190

-
-
-
-
-

-
-
-
-

-
-
-
-

-
-

288,766
-

71,190
162,359

12,196
12,196

181,495

28 Feb 2011
1 Dec 2013
1 Dec 2014
1 July 2013
1 July 2014
1 Dec 2015
1 July 2014
1 July 2015
1 Dec 2016

Total 1,376,657 854,342 - 728,202

C L Oster 28 Feb 2008
1 Dec 2010
1 Dec 2011

14 Sept 2012
14 Sept 2012
21 Dec 2012
30 Aug 2013
30 Aug 2013
2 Dec 2013

121,520
260,669
123,494

31,342
31,342

149,105
-
-
-

0.637
0.670
1.411
0.912
0.912
0.780
1.112
1.091
0.672

1.422
-
-
-
-
-
-
-
-

121,520
260,669

-
31,342

-
-
-
-
-

-
-
-
-
-
-
-
-
-

-
-

123,494
-

31,342
149,105

11,201
11,201

166,679

28 Feb 2011
1 Dec 2013
1 Dec 2014
1 July 2013
1 July 2014
1 Dec 2015
1 July 2014
1 July 2015
1 Dec 2016

Total 717,472 413,531 - 493,022

K A 
Presser

1 Dec 2006
1 Dec 2006

28 Feb 2008
1 Dec 2010
1 Dec 2011

14 Sept 2012
14 Sept 2012
21 Dec 2012
30 Aug 2013
30 Aug 2013
2 Dec 2013

425,000
425,000
334,178
956,082
301,967

95,514
95,514

169,781
-
-
-

0.870
0.870
0.637
0.670
1.411
0.912
0.912
0.780
1.112
1.091
0.672

1.406
1.406
1.422

-
-
-
-
-
-
-
-

425,000
425,000
334,178
956,082

-
95,514

-
-
-
-

-
425,000

-
-
-
-
-
-
-
-
-

-
-
-
-

301,967
-

95,514
169,781

12,754
12,754

189,792

1 July 2007
1 July 2008

28 Feb 2011
1 Dec 2013
1 Dec 2014
1 July 2013
1 July 2014
1 Dec 2015
1 July 2014
1 July 2015
1 Dec 2016

Total 2,803,036 2,235,774 425,000 782,562
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Table 15: Details of LTI and STI Options and Rights (continued)

Name Date of  
grant (2)

Options/ 
rights on 

issue at 30 
June 2013

Fair 
Value $

Exercise 
Price

$

Vested (1) Lapsed (2) Options/ 
rights on 
issue at 
30 June 

2014

Date options/ 
rights first 
vest and 
become 

exercisable

R A Rayner 1 Dec 2011
14 Sept 2012
14 Sept 2012
21 Dec 2012
30 Aug 2013
30 Aug 2013
2 Dec 2013

294,659
62,135
62,135

165,673
-
-
-

1.411
0.912
0.912
0.780
1.112
1.091
0.672

-
-
-
-
-
-
-

-
62,135

-
-
-
-
-

-
-
-
-
-
-
-

294,659
-

62,135
165,673

12,445
12,445

185,199

1 Dec 2014
1 July 2013
1 July 2014
1 Dec 2015
1 July 2014
1 July 2015
1 Dec 2016

Total 584,602 62,135 - 732,556

(1) All options shown have vested in previous reporting periods

(2) The lapsed options were those granted on 1 December 2006 and which were tested in a previous reporting period and vested but were not 

exercised by senior executives.  The value of the options that lapsed during FY14 was $3,879,840 (FY13: $959,310).   The fair value of equity 

instruments which do not vest during the reporting period is determined as at the grant date and is progressively allocated over the vesting period.  

The amount included as remuneration is not related to or indicative of the benefit (if any) that individuals may ultimately realise should the options vest.  

The fair value of the options and rights as at the date of their grant has been determined in accordance with AASB 2.  The calculations are performed 

using various approved option valuation methodologies.  The total value of the options and rights, if the performance conditions are not met, is nil. 

No rights and options that vested during FY14 were unexercisable at the end of the reporting period.

Related	Party	disclosures

During the financial year Beach paid $30,000 (plus GST) to Energy Insights (a company owned by Mr Rayner) for office rental in Brisbane.

During the financial year ended 30 June 2014, Beach used the legal services of DMAW Lawyers, a legal firm of which Mr Davis is a partner.  

Beach paid $239,045 during the financial year (FY13: $320,490) to DMAW lawyers for legal and advisory services, of which $15,059 related 

to FY13. In addition to fees paid during the year a further $9,680 (FY13: $32,455) is payable to DMAW Lawyers as at 30 June 2014 for 

invoices received but not yet paid and work in progress not yet invoiced. Directors fees payable to Mr Davis for the year ended 30 June 2014 

of $250,000 (FY13: $208,324) were also paid directly to DMAW Lawyers.
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DIRECTORS’ DECLARATION
1. In the directors’ opinion:

(a) the financial statements and notes set out on pages 82 to 129 are in accordance with the Corporations Act 2001, including:

 (i) complying with accounting standards, the Corporations Regulations 2001 and other mandatory professional reporting  

 requirements; and

 (ii) giving a true and fair view of the consolidated entity’s financial position as at 30 June 2014 and of its performance for the  

 financial year ended on that date; and

(b) there are reasonable grounds to believe that Beach will be able to pay its debts as and when they become due and payable.

2.  The attached financial statements are in compliance with International Financial Reporting Standards, as noted in note 1 to the  

 financial statements.

3. At the time of this declaration, there are reasonable grounds to believe that the members of the Extended Closed Group identified  

 in note 31 will be able to meet any obligations or liabilities to which they are, or may become, subject by virtue of the deed of cross  

 guarantee described in note 31.

4. The directors have been given the declarations by the Managing Director and the Chief Financial Officer required by section 295A of  

 the Corporations Act 2001.

Signed in accordance with a resolution of the directors made pursuant to s.295(5) of the Corporations Act 2001 on behalf of the directors.

 

R G Nelson

Managing Director

Adelaide

25 August 2014
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qçí~ä=ÅçãéêÉÜÉåëáîÉ=áåÅçãÉ=~ÑíÉê=í~ñ= = = = NMUIVOM= NUMIOPT=

=
= =

qÜÉ=~ÅÅçãé~åóáåÖ=åçíÉë=Ñçêã=é~êí=çÑ=íÜÉëÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíëK=
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Consolidated Statement of Financial Position 
^ë=~í=PM=gìåÉ=OMNQ=

=

= = kçíÉ= `çåëçäáÇ~íÉÇ=
= = = = OMNQ= OMNP=
= = = = AMMM= AMMM=
=

=
`ìêêÉåí=~ëëÉíë=
`~ëÜ=~åÇ=Å~ëÜ=Éèìáî~äÉåíë= = PME~F= = QNNIPMT= PQTISMN=

qê~ÇÉ=~åÇ=çíÜÉê=êÉÅÉáî~ÄäÉë= = V= = NOSIUSV= NSVIMPN=

fåîÉåíçêáÉë= = NM= = VNIUPT= TSIPMP=

aÉêáî~íáîÉ=Ñáå~åÅá~ä=áåëíêìãÉåíë= = NN= = NN= PN=

líÜÉê= = NO= = TIUVQ= SIQNT=

qçí~ä=ÅìêêÉåí=~ëëÉíë= = = = SPTIVNU= RVVIPUP=

kçåJÅìêêÉåí=~ëëÉíë=
^î~áä~ÄäÉJÑçêJë~äÉ=Ñáå~åÅá~ä=~ëëÉíë= = NP= = TMIPPN= QOIMRS=

mêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåí= = NQ= = QQMITOQ= PUOIVOP=

mÉíêçäÉìã=~ëëÉíë= = NR= = UTOIMVT= TNQIQPS=

bñéäçê~íáçå=~åÇ=Éî~äì~íáçå=~ëëÉíë= = NS= = RQNITQN= RTVIPTS=

aÉÑÉêêÉÇ=í~ñ=~ëëÉíë= = NT= = SPIVNT= SRIVRN=

aÉêáî~íáîÉ=Ñáå~åÅá~ä=áåëíêìãÉåíë= = NN= = ON= ON=

líÜÉê=Ñáå~åÅá~ä=~ëëÉíë= = NU= = OTIVMP= OMISQO=

qçí~ä=åçåJÅìêêÉåí=~ëëÉíë= = = = OIMNSITPQ= NIUMRIQMR=

qçí~ä=~ëëÉíë= = = = OISRQISRO= OIQMQITUU=

`ìêêÉåí=äá~ÄáäáíáÉë=
qê~ÇÉ=~åÇ=çíÜÉê=é~ó~ÄäÉë= = NV= = NSMIMRO= NOTIMUV=

mêçîáëáçåë= = OM= = NVIOUT= UIVUP=

`ìêêÉåí=í~ñ=äá~ÄáäáíáÉë== = ON= = SRIQUR= OVIQOR=

_çêêçïáåÖë= = OO= = NOTIMUR= J=

aÉêáî~íáîÉ=Ñáå~åÅá~ä=áåëíêìãÉåíë= = NN= = OVINVR= J=

qçí~ä=ÅìêêÉåí=äá~ÄáäáíáÉë= = = = QMNINMQ= NSRIQVT=

kçåJÅìêêÉåí=äá~ÄáäáíáÉë=
_çêêçïáåÖë= = OO= = J= NNVIVRP=

aÉêáî~íáîÉ=Ñáå~åÅá~ä=áåëíêìãÉåíë= = NN= = J= NQIUSS=

aÉÑÉêêÉÇ=í~ñ=äá~ÄáäáíáÉë= = OP= = ORNIMMR= OMTIRNT=

mêçîáëáçåë= = OM= = NPNITTM= NNQIQQV=

qçí~ä=åçåJÅìêêÉåí=äá~ÄáäáíáÉë= = = = PUOITTR= QRSITUR=

qçí~ä=äá~ÄáäáíáÉë= = = = TUPIUTV= SOOIOUO=

kÉí=~ëëÉíë= = = = NIUTMITTP= NITUOIRMS=

bèìáíó 

fëëìÉÇ=Å~éáí~ä= = OQ= = NIOPVIVQO= NIONQINMN=

oÉëÉêîÉë= = OR= = RUIPOV= QSISNP=

oÉí~áåÉÇ=É~êåáåÖë= = = = RTOIRMO= RONITVO=

qçí~ä=Éèìáíó= = = = NIUTMITTP= NITUOIRMS=

 
qÜÉ=~ÅÅçãé~åóáåÖ=åçíÉë=Ñçêã=é~êí=çÑ=íÜÉëÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíëK=

Consolidated Statement of Financial Position
As at 30 June 2014
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Consolidated Statement of Changes in Equity
For the financial year ended 30 June 2014

BEACH ENERGY LIMITED 
(A.B.N. 20 007 617 969) 
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Consolidated Statement of Changes in Equity 
cçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ==

=

=

= fëëìÉÇ== oÉí~áåÉÇ= oÉëÉêîÉë= qçí~ä= =
= `~éáí~ä= b~êåáåÖë= EkçíÉ=ORF= = =
= EkçíÉ=OQF= = = = =
= AMMM= AMMM= AMMM= AMMM= =
`çåëçäáÇ~íÉÇ=Éåíáíó=
=

_~ä~åÅÉ=~ë=~í=PM=gìåÉ=OMNO= NIOMMIONN= PVSIQUP= NRINRP= NISNNIUQT= =

=
mêçÑáí=Ñçê=íÜÉ=óÉ~ê= J= NRPISRM= J= NRPISRM= =
líÜÉê=ÅçãéêÉÜÉåëáîÉ=áåÅçãÉ= J= J= OSIRUT= OSIRUT= =

qçí~ä=ÅçãéêÉÜÉåëáîÉ=áåÅçãÉ=Ñçê=íÜÉ=óÉ~ê= J= NRPISRM= OSIRUT= NUMIOPT= =

qê~åë~Åíáçåë=ïáíÜ=çïåÉêë=áå=íÜÉáê=Å~é~Åáíó==
~ë=çïåÉêëW=
pÜ~êÉë=áëëìÉÇ=ÇìêáåÖ=íÜÉ=óÉ~ê= NPIVTU= J= J= NPIVTU= =
qê~åë~Åíáçå=Åçëíë=J=åÉí=çÑ=í~ñ= EUUF= J= J= EUUF= =
fåÅêÉ~ëÉ=áå=ëÜ~êÉ=Ä~ëÉÇ==
é~óãÉåíë=êÉëÉêîÉ= J= J= QIUTP= QIUTP= =
aáîáÇÉåÇë=é~áÇ=EkçíÉ=SF= J= EOUIPQNF= J= EOUIPQNF= =

qê~åë~Åíáçåë=ïáíÜ=çïåÉêë= NPIUVM= EOUIPQNF= QIUTP= EVIRTUF= =

_~ä~åÅÉ=~ë=~í=PM=gìåÉ=OMNP= NIONQINMN= RONITVO= QSISNP= NITUOIRMS= =

=
mêçÑáí=Ñçê=íÜÉ=óÉ~ê= J= NMNITTT= J= NMNITTT= =

líÜÉê=ÅçãéêÉÜÉåëáîÉ=áåÅçãÉ= J= J= TINQP= TINQP= =

qçí~ä=ÅçãéêÉÜÉåëáîÉ=áåÅçãÉ=Ñçê=íÜÉ=óÉ~ê= J= NMNITTT= TINQP= NMUIVOM= =

qê~åë~Åíáçåë=ïáíÜ=çïåÉêë=áå=íÜÉáê=Å~é~Åáíó==
~ë=çïåÉêëW=

pÜ~êÉë=áëëìÉÇ=ÇìêáåÖ=íÜÉ=óÉ~ê= ORIUQN= J= J= ORIUQN= =
fåÅêÉ~ëÉ=áå=ëÜ~êÉ=Ä~ëÉÇ==

é~óãÉåíë=êÉëÉêîÉ= J= J= QIRTP= QIRTP= =

aáîáÇÉåÇë=é~áÇ=EkçíÉ=SF= J= ERNIMSTF= J= ERNIMSTF= =

qê~åë~Åíáçåë=ïáíÜ=çïåÉêë= ORIUQN= ERNIMSTF= QIRTP= EOMISRPF= =

_~ä~åÅÉ=~ë=~í=PM=gìåÉ=OMNQ= NIOPVIVQO= RTOIRMO= RUIPOV= NIUTMITTP= =

 
qÜÉ=~ÅÅçãé~åóáåÖ=åçíÉë=Ñçêã=é~êí=çÑ=íÜÉëÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíëK=
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Consolidated Statement of Cash Flows
For the financial year ended 30 June 2014

BEACH ENERGY LIMITED 
(A.B.N. 20 007 617 969) 
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Consolidated Statement of Cash Flows  
cçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ==

=

= = kçíÉ= `çåëçäáÇ~íÉÇ=
= = = = OMNQ= OMNP=
= = = = AMMM= AMMM=
=

`~ëÜ=Ñäçïë=Ñêçã=çéÉê~íáåÖ=~ÅíáîáíáÉë=
oÉÅÉáéíë=Ñêçã=çáä=~åÇ=Ö~ë=çéÉê~íáçåë= = = = NIMUMIPTS= SQTIPVO=

léÉê~íáåÖ=~åÇ=éÉêëçååÉä=Åçëíë=é~áÇ= = = = EQVQIRRQF= EPVPIOMTF=

fåíÉêÉëí=êÉÅÉáîÉÇ= = = = NRIMUR= NQITSN=

líÜÉê=êÉÅÉáéíë= = = = SINQM= PISOT=

cáå~åÅáåÖ=Åçëíë= = = = EUISUMF= EUIORTF=

aÉêáî~íáîÉ=é~óãÉåíë= = = = ESQOF= EPIMQNF=

fåÅçãÉ=í~ñ=êÉÑìåÇ= = = = UISSP= J=

fåÅçãÉ=í~ñ=é~áÇ= = = = EOPITTTF= EOF=

kÉí=Å~ëÜ=éêçîáÇÉÇ=Äó=çéÉê~íáåÖ=~ÅíáîáíáÉë= = PMEÄF= = RUOISNN= OSNIOTP=

`~ëÜ=Ñäçïë=Ñêçã=áåîÉëíáåÖ=~ÅíáîáíáÉë=
m~óãÉåíë=Ñçê=éêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåí= = = = EVUIPQPF= ETRIVNUF=

m~óãÉåíë=Ñçê=éÉíêçäÉìã=~ëëÉíë= = = = EONPISNVF= ENPQINNSF=

m~óãÉåíë=Ñçê=Éñéäçê~íáçå= = = = ENUUIQRUF= EONPIPMUF=

m~óãÉåíë=Ñçê=êÉëíçê~íáçå= = = = EPITQUF= ERVUF=

^Åèìáëáíáçå=çÑ=Éñéäçê~íáçå=áåíÉêÉëíë== = = = ENIQRNF= EOMIOSPF=

m~óãÉåíë=Ñçê=áåîÉëíãÉåíë= = = = ENMISNMF= EPOINQNF=

mêçÅÉÉÇë=Ñêçã=ë~äÉ=çÑ=áåîÉëíãÉåíë= = = = J= SR=

mêçÅÉÉÇë=Ñêçã=ë~äÉ=çÑ=àçáåí=îÉåíìêÉ=áåíÉêÉëíë= = = = OMIUVM= VRIMNR=

mêçÅÉÉÇë=Ñêçã=ë~äÉ=çÑ=åçåJÅìêêÉåí=~ëëÉíë= = = = PITOM= NMN=

oÉáãÄìêëÉãÉåí=çÑ=Éñéäçê~íáçå=ÉñéÉåÇáíìêÉ= = = = J= NMNIPUU=

kÉí=Å~ëÜ=ìëÉÇ=áå=áåîÉëíáåÖ=~ÅíáîáíáÉë= = = = EQVNISNVF= EOTVITTRF=

`~ëÜ=Ñäçïë=Ñêçã=Ñáå~åÅáåÖ=~ÅíáîáíáÉë=
mêçÅÉÉÇë=Ñêçã=íÜÉ=ÉñÉêÅáëÉ=çÑ=çéíáçåë= = = = PIUNM= J=

`çëíë=~ëëçÅá~íÉÇ=ïáíÜ=áëëìÉ=çÑ=ëÜ~êÉë= = = = J= ENORF=

oÉé~óãÉåí=çÑ=bãéäçóÉÉ=fåÅÉåíáîÉ=iç~åë= = = = NITPV= NIRRS=

aáîáÇÉåÇë=é~áÇ= = = = EPMITTSF= ENRIVNVF=

kÉí=Å~ëÜ=ìëÉÇ=áå=Ñáå~åÅáåÖ=~ÅíáîáíáÉë= = = = EORIOOTF= ENQIQUUF=

kÉí=áåÅêÉ~ëÉLEÇÉÅêÉ~ëÉF=áå=Å~ëÜ=ÜÉäÇ= = = = SRITSR= EPOIVVMF=

`~ëÜ=~í=ÄÉÖáååáåÖ=çÑ=Ñáå~åÅá~ä=óÉ~ê= = = = PQTISMN= PTUIRMR=
bÑÑÉÅíë=çÑ=ÉñÅÜ~åÖÉ=ê~íÉ=ÅÜ~åÖÉë=çå=íÜÉ=Ä~ä~åÅÉë=

çÑ=Å~ëÜ=ÜÉäÇ=áå=ÑçêÉáÖå=ÅìêêÉåÅáÉë= = = = EOIMRVF= OIMUS=

`~ëÜ=~í=ÉåÇ=çÑ=Ñáå~åÅá~ä=óÉ~ê= = PME~F= = QNNIPMT= PQTISMN=

 
qÜÉ=~ÅÅçãé~åóáåÖ=åçíÉë=Ñçêã=é~êí=çÑ=íÜÉëÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=
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NOTES TO THE FINANCIAL STATEMENTS
Notes	to	and	forming	part	of	the	Financial	Statements	for	the	financial	year	ended	30	June	2014

Note 1
SUMMARY	OF	SIGNIFICANT	ACCOUNTING	POLICIES

BEACH ENERGY LIMITED 
(A.B.N. 20 007 617 969) 
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

 

kçíÉ=N=
prjj^ov=lc=pfdkfcf`^kq=^``lrkqfkd=mlif`fbp=
=
qÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=çÑ=_É~ÅÜ=båÉêÖó=iáãáíÉÇ=E_É~ÅÜ=çê=íÜÉ=`çãé~åóF=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=ï~ë=~ìíÜçêáëÉÇ=

Ñçê=áëëìÉ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=~=êÉëçäìíáçå=çÑ=íÜÉ=ÇáêÉÅíçêë=çå=OR=^ìÖìëí=OMNQK=

_É~ÅÜ=båÉêÖó=iáãáíÉÇ=EíÜÉ=é~êÉåíF=áë=~=`çãé~åó=äáãáíÉÇ=Äó=ëÜ~êÉë=áåÅçêéçê~íÉÇ=áå=^ìëíê~äá~=ïÜçëÉ=ëÜ~êÉë=~êÉ=éìÄäáÅäó=äáëíÉÇ=çå=íÜÉ=

^ìëíê~äá~å=pÉÅìêáíáÉë=bñÅÜ~åÖÉ=E^puF=~åÇ=áë=íÜÉ=ìäíáã~íÉ=é~êÉåí=Éåíáíó=áå=íÜÉ=ÖêçìéK==qÜÉ=ÅçåëçäáÇ~íÉÇ=Ñáå~åÅá~ä=êÉéçêí=çÑ=íÜÉ=`çãé~åó=Ñçê=

íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=ÅçãéêáëÉë=íÜÉ=`çãé~åó=~åÇ=áíë=ÅçåíêçääÉÇ=ÉåíáíáÉë=EíÜÉ=Öêçìé=çê=ÅçåëçäáÇ~íÉÇ=ÉåíáíóFK=_É~ÅÜ=áë=~=

ÑçêJéêçÑáí=Éåíáíó=Ñçê=íÜÉ=éìêéçëÉ=çÑ=éêÉé~êáåÖ=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíëK=

Statement of Compliance 

qÜáë=ÖÉåÉê~ä=éìêéçëÉ=Ñáå~åÅá~ä=ëí~íÉãÉåí=Ü~ë=ÄÉÉå=éêÉé~êÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=êÉäÉî~åí=^ìëíê~äá~å=^ÅÅçìåíáåÖ=pí~åÇ~êÇëI=

^ÅÅçìåíáåÖ=fåíÉêéêÉí~íáçåëI=çíÜÉê=~ìíÜçêáí~íáîÉ=éêçåçìåÅÉãÉåíë=çÑ=íÜÉ=^ìëíê~äá~å=^ÅÅçìåíáåÖ=pí~åÇ~êÇë=_ç~êÇ=~åÇ=íÜÉ=`çêéçê~íáçåë=^Åí=

OMMNK==^ìëíê~äá~å=^ÅÅçìåíáåÖ=pí~åÇ~êÇë=áåÅçêéçê~íÉ=fåíÉêå~íáçå~ä=cáå~åÅá~ä=oÉéçêíáåÖ=pí~åÇ~êÇë=EfcopëF=~ë=áëëìÉÇ=Äó=íÜÉ=fåíÉêå~íáçå~ä=

^ÅÅçìåíáåÖ=pí~åÇ~êÇë=_ç~êÇK==`çãéäá~åÅÉ=ïáíÜ=^ìëíê~äá~å=^ÅÅçìåíáåÖ=pí~åÇ~êÇë=ÉåëìêÉë=íÜ~í=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=~åÇ=åçíÉë=çÑ=

_É~ÅÜ=båÉêÖó=iáãáíÉÇ=~äëç=Åçãéäó=ïáíÜ=fcopëK=

Basis of Preparation 

qÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåí=áë=éêÉëÉåíÉÇ=áå=^ìëíê~äá~å=Ççää~êëK==qÜÉ=ÑçääçïáåÖ=áë=~=ëìãã~êó=çÑ=íÜÉ=ëáÖåáÑáÅ~åí=éçäáÅáÉë=~ÇçéíÉÇ=áå=íÜÉ=

éêÉé~ê~íáçå=çÑ=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíK=qÜÉëÉ=éçäáÅáÉë=Ü~îÉ=ÄÉÉå=ÅçåëáëíÉåíäó=~ééäáÉÇ=íç=~ää=íÜÉ=Ñáå~åÅá~ä=óÉ~êë=éêÉëÉåíÉÇI=ìåäÉëë=

çíÜÉêïáëÉ=ëí~íÉÇK==qÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåí=áåÅäìÇÉë=íÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=ÅçåëáëíáåÖ=çÑ=_É~ÅÜ=båÉêÖó=iáãáíÉÇ=~åÇ=áíë=ëìÄëáÇá~êáÉëK=

eáëíçêáÅ~ä=Åçëí=ÅçåîÉåíáçå=
qÜÉëÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=Ü~îÉ=ÄÉÉå=éêÉé~êÉÇ=çå=~å=~ÅÅêì~äë=Ä~ëáë=~åÇ=~êÉ=Ä~ëÉÇ=çå=íÜÉ=ÜáëíçêáÅ~ä=Åçëí=ÅçåîÉåíáçåI=~ë=ãçÇáÑáÉÇ=Äó=

íÜÉ=êÉî~äì~íáçå=çÑ=~î~áä~ÄäÉJÑçêJë~äÉ=Ñáå~åÅá~ä=~ëëÉíëI=Ñáå~åÅá~ä=~ëëÉíë=~åÇ=äá~ÄáäáíáÉë=EáåÅäìÇáåÖ=ÇÉêáî~íáîÉ=áåëíêìãÉåíëF=~í=Ñ~áê=î~äìÉ=íÜêçìÖÜ=

íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëëI=êÉëÉêîÉë=çê=ÅÉêí~áå=Åä~ëëÉë=çÑ=éêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåíK=

`êáíáÅ~ä=~ÅÅçìåíáåÖ=Éëíáã~íÉë=

qÜÉ=éêÉé~ê~íáçå=çÑ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=áå=ÅçåÑçêãáíó=ïáíÜ=^ìëíê~äá~å=^ÅÅçìåíáåÖ=pí~åÇ~êÇë=êÉèìáêÉë=íÜÉ=ìëÉ=çÑ=ÅÉêí~áå=ÅêáíáÅ~ä=~ÅÅçìåíáåÖ=

Éëíáã~íÉëK=fí=~äëç=êÉèìáêÉë=ã~å~ÖÉãÉåí=íç=ÉñÉêÅáëÉ=áíë=àìÇÖÉãÉåí=áå=íÜÉ=éêçÅÉëë=çÑ=~ééäóáåÖ=íÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóÛë=~ÅÅçìåíáåÖ=

éçäáÅáÉëK=qÜÉ=~êÉ~ë=áåîçäîáåÖ=~=ÜáÖÜÉê=ÇÉÖêÉÉ=çÑ=àìÇÖÉãÉåí=çê=ÅçãéäÉñáíóI=çê=~êÉ~ë=ïÜÉêÉ=~ëëìãéíáçåë=~åÇ=Éëíáã~íÉë=~êÉ=ëáÖåáÑáÅ~åí=íç=

íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=~êÉ=ÇáëÅäçëÉÇ=áå=kçíÉ=OK=

^Ççéíáçå=çÑ=åÉï=~åÇ=êÉîáëÉÇ=~ÅÅçìåíáåÖ=ëí~åÇ~êÇë=
få=íÜÉ=ÅìêêÉåí=óÉ~êI=íÜÉ=Öêçìé=Ü~ë=~ÇçéíÉÇ=~ää=çÑ=íÜÉ=åÉï=~åÇ=êÉîáëÉÇ=pí~åÇ~êÇë=~åÇ=fåíÉêéêÉí~íáçåë=áëëìÉÇ=Äó=íÜÉ=^ìëíê~äá~å=^ÅÅçìåíáåÖ=

pí~åÇ~êÇë=_ç~êÇ=íÜ~í=~êÉ=êÉäÉî~åí=íç=áíë=çéÉê~íáçåë=~åÇ=ÉÑÑÉÅíáîÉ=Ñçê=íÜÉ=ÅìêêÉåí=~ååì~ä=êÉéçêíáåÖ=éÉêáçÇ=~ë=ëÜçïå=ÄÉäçïK===

 ^^p_=NM=`çåëçäáÇ~íÉÇ=cáå~åÅá~ä=pí~íÉãÉåíë=ïÜáÅÜ=Ü~ë=ÄÉÉå=áëëìÉÇ=~åÇ=áë=ÉÑÑÉÅíáîÉ=Ñçê=~ÅÅçìåíáåÖ=éÉêáçÇë=ÄÉÖáååáåÖ=çå=çê=

~ÑíÉê=N=g~åì~êó=OMNPK=^^p_=NM=éêçîáÇÉë=~=êÉîáëÉÇ=~ééêç~ÅÜ=íç=ÇÉíÉêãáåáåÖ=ïÜáÅÜ=áåîÉëíÉÉë=ëÜçìäÇ=ÄÉ=ÅçåëçäáÇ~íÉÇK=qÜÉ=

ëí~åÇ~êÇ=ÅÜ~åÖÉë=íÜÉ=êÉèìáêÉãÉåíë=Ñçê=ÇÉíÉêãáåáåÖ=ïÜÉíÜÉê=~å=Éåíáíó=áë=ÅçåëçäáÇ~íÉÇ=Äó=êÉîáëáåÖ=íÜÉ=ÇÉÑáåáíáçå=çÑ=Åçåíêçä=~åÇ=

~ÇÇáåÖ=ÑìêíÜÉê=ÖìáÇáåÖ=éêáåÅáéäÉëK=qÜÉ=~ééäáÅ~íáçå=çÑ=^^p_=NM=ÇçÉë=åçí=Ü~îÉ=~åó=áãé~Åí=çå=íÜÉ=~ãçìåíë=êÉÅçÖåáëÉÇ=áå=íÜÉ=

ÅçåëçäáÇ~íÉÇ=ÉåíáíóÛë=cáå~åÅá~ä=pí~íÉãÉåíëK=
=

 ^^p_=NN=gçáåí=^êê~åÖÉãÉåíë=ïÜáÅÜ=Ü~ë=ÄÉÉå=áëëìÉÇ=~åÇ=áë=ÉÑÑÉÅíáîÉ=Ñçê=~ÅÅçìåíáåÖ=éÉêáçÇë=ÄÉÖáååáåÖ=çå=çê=~ÑíÉê=N=g~åì~êó=

OMNPK=^^p_=NN=êÉãçîÉë=íÜÉ=çéíáçå=íç=~ÅÅçìåí=Ñçê=àçáåíäó=ÅçåíêçääÉÇ=ÉåíáíáÉë=Eg`bëF=ìëáåÖ=éêçéçêíáçå~íÉ=ÅçåëçäáÇ~íáçåK=fåëíÉ~Ç=

g`bë=íÜ~í=ãÉÉí=íÜÉ=ÇÉÑáåáíáçå=çÑ=~=àçáåí=îÉåíìêÉ=ìåÇÉê=^^p_=NN=ãìëí=ÄÉ=~ÅÅçìåíÉÇ=Ñçê=ìëáåÖ=íÜÉ=Éèìáíó=ãÉíÜçÇK=qÜÉ=

~ééäáÅ~íáçå=çÑ=^^p_=NN=ÇçÉë=åçí=Ü~îÉ=~åó=áãé~Åí=çå=íÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóÛë=cáå~åÅá~ä=pí~íÉãÉåíëK=
=

y=

=

=

=

=

=
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

 

kçíÉ=N=
prjj^ov=lc=pfdkfcf`^kq=^``lrkqfkd=mlif`fbp=E`lkqfkrbaF=

 ^^p_=NO=aáëÅäçëìêÉ=çÑ=fåíÉêÉëíë=áå=líÜÉê=båíáíáÉë=ïÜáÅÜ=Ü~ë=ÄÉÉå=áëëìÉÇ=~åÇ=áë=ÉÑÑÉÅíáîÉ=Ñçê=~ÅÅçìåíáåÖ=éÉêáçÇë=ÄÉÖáååáåÖ=çå=

çê=~ÑíÉê=N=g~åì~êó=OMNPK=^^p_=NO=áåÅäìÇÉë=~ää=çÑ=íÜÉ=ÇáëÅäçëìêÉë=íÜ~í=ïÉêÉ=éêÉîáçìëäó=áå=^^p_=NOT=`çåëçäáÇ~íÉÇ=~åÇ=

pÉé~ê~íÉ=cáå~åÅá~ä=pí~íÉãÉåíë=~åÇ=^^p_=NPN=fåíÉêÉëí=áå=gçáåí=sÉåíìêÉëK=qÜÉëÉ=ÇáëÅäçëìêÉë=êÉä~íÉ=íç=~å=ÉåíáíóÛë=áåíÉêÉëíë=áå=

ëìÄëáÇá~êáÉëI=àçáåí=~êê~åÖÉãÉåíëI=~ëëçÅá~íÉë=~åÇ=ëíêìÅíìêÉÇ=ÉåíáíáÉëK=qÜÉ=êÉîáëÉÇ=ëí~åÇ~êÇ=êÉèìáêÉë=~=åìãÄÉê=çÑ=ÇáëÅäçëìêÉë=

ïÜáÅÜ=~êÉ=ÅçåëáëíÉåí=ïáíÜ=éêÉîáçìë=ÇáëÅäçëìêÉë=ã~ÇÉ=Äó=íÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=~åÇ=Ü~ë=åç=áãé~Åí=çå=íÜÉ=ÅçåëçäáÇ~íÉÇ=

ÉåíáíóÛë=Ñáå~åÅá~ä=éçëáíáçå=çê=éÉêÑçêã~åÅÉK=

 ^^p_=NP=c~áê=î~äìÉ=ãÉ~ëìêÉãÉåíI=ïÜáÅÜ=Ü~ë=ÄÉÉå=áëëìÉÇ=~åÇ=áë=ÉÑÑÉÅíáîÉ=Ñçê=~ÅÅçìåíáåÖ=éÉêáçÇë=ÄÉÖáååáåÖ=çå=çê=~ÑíÉê=N=

g~åì~êó=OMNPK=^^p_=NP=Éëí~ÄäáëÜÉë=~=ëáåÖäÉ=ëçìêÅÉ=çÑ=ÖìáÇ~åÅÉ=ìåÇÉê=~ÅÅçìåíáåÖ=ëí~åÇ~êÇë=Ñçê=~ää=Ñ~áê=î~äìÉ=

ãÉ~ëìêÉãÉåíëK=^^p_=NP=ÇçÉë=åçí=ÅÜ~åÖÉ=ïÜÉå=~å=Éåíáíó=áë=êÉèìáêÉÇ=íç=ìëÉ=Ñ~áê=î~äìÉI=Äìí=ê~íÜÉê=éêçîáÇÉë=ÖìáÇ~åÅÉ=çå=Üçï=

íç=ãÉ~ëìêÉ=Ñ~áê=î~äìÉ=ìåÇÉê=^^p_ë=ïÜÉå=Ñ~áê=î~äìÉ=áë=êÉèìáêÉÇ=çê=éÉêãáííÉÇK=qÜÉ=êÉèìáêÉÇ=~ÇÇáíáçå~ä=ÇáëÅäçëìêÉë=êÉä~íáåÖ=íç=

^^p_=NP=~êÉ=éêçîáÇÉÇ=áå=kçíÉ=POK=

^Ççéíáçå=çÑ=åÉï=~åÇ=êÉîáëÉÇ=~ÅÅçìåíáåÖ=ëí~åÇ~êÇë=E`çåíáåìÉÇF=
 ^^p_=NNV=bãéäçóÉÉ=_ÉåÉÑáíë=ïÜáÅÜ=Ü~ë=ÄÉÉå=áëëìÉÇ=~åÇ=áë=ÉÑÑÉÅíáîÉ=Ñçê=~ÅÅçìåíáåÖ=éÉêáçÇë=ÄÉÖáååáåÖ=çå=çê=~ÑíÉê=N=g~åì~êó=

OMNPK=^^p_=NNV=ã~âÉë=~=åìãÄÉê=çÑ=ÅÜ~åÖÉë=íç=íÜÉ=~ÅÅçìåíáåÖ=Ñçê=ÉãéäçóÉÉ=ÄÉåÉÑáíëI=íÜÉ=ãçëí=ëáÖåáÑáÅ~åí=êÉä~íáåÖ=íç=ÇÉÑáåÉÇ=

ÄÉåÉÑáí=éä~åëK=qÜÉ=êÉîáëÉÇ=ëí~åÇ~êÇ=Ü~ë=åç=ã~íÉêá~ä=áãé~Åí=çå=íÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóÛë=Ñáå~åÅá~ä=éçëáíáçå=çê=éÉêÑçêã~åÅÉK=

 ^^p_=OMNNJQ=^ãÉåÇãÉåíë=íç=^ìëíê~äá~å=^ÅÅçìåíáåÖ=pí~åÇ~êÇë=íç=oÉãçîÉ=fåÇáîáÇì~ä=hÉó=j~å~ÖÉãÉåí=mÉêëçååÉä=

aáëÅäçëìêÉ=oÉèìáêÉãÉåíë=x^^p_=NOQz=ïÜáÅÜ=Ü~ë=ÄÉÉå=áëëìÉÇ=~åÇ=áë=ÉÑÑÉÅíáîÉ=Ñçê=~ÅÅçìåíáåÖ=éÉêáçÇë=ÄÉÖáååáåÖ=çå=çê=~ÑíÉê=N=

gìäó=OMNPK=qÜáë=~ãÉåÇãÉåí=ÇÉäÉíÉë=Ñêçã=^^p_=NOQ=áåÇáîáÇì~ä=âÉó=ã~å~ÖÉãÉåí=éÉêëçååÉä=ÇáëÅäçëìêÉ=êÉèìáêÉãÉåíë=Ñçê=

ÇáëÅäçëáåÖ=ÉåíáíáÉë=íÜ~í=~êÉ=åçí=Åçãé~åáÉëK=fí=~äëç=êÉãçîÉë=íÜÉ=áåÇáîáÇì~ä=hjm=ÇáëÅäçëìêÉ=êÉèìáêÉãÉåíë=Ñçê=~ää=ÇáëÅäçëáåÖ=

ÉåíáíáÉë=áå=êÉä~íáçå=íç=Éèìáíó=ÜçäÇáåÖëI=äç~åë=~åÇ=çíÜÉê=êÉä~íÉÇ=é~êíó=íê~åë~ÅíáçåëK=

qÜÉ=~Ççéíáçå=çÑ=åÉï=~åÇ=êÉîáëÉÇ=^ìëíê~äá~å=^ÅÅçìåíáåÖ=pí~åÇ~êÇë=~åÇ=fåíÉêéêÉí~íáçåë=Ü~ë=Ü~Ç=åç=ëáÖåáÑáÅ~åí=áãé~Åí=çå=íÜÉ=ÖêçìéÛë=

~ÅÅçìåíáåÖ=éçäáÅáÉë=çê=íÜÉ=~ãçìåíë=êÉéçêíÉÇ=ÇìêáåÖ=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=~äíÜçìÖÜ=áí=Ü~ë=êÉëìäíÉÇ=áå=ãáåçê=ÅÜ~åÖÉë=íç=íÜÉ=ÖêçìéÛë=

éêÉëÉåí~íáçå=çÑ=áíë=Ñáå~åÅá~ä=ëí~íÉãÉåíëK=

^ÅÅçìåíáåÖ=éçäáÅáÉë=Ü~îÉ=ÄÉÉå=ÅçåëáëíÉåíäó=~ééäáÉÇ=ïáíÜ=íÜçëÉ=çÑ=íÜÉ=éêÉîáçìë=Ñáå~åÅá~ä=óÉ~êI=ìåäÉëë=çíÜÉêïáëÉ=ëí~íÉÇK===
 

E~F= mêáåÅáéäÉë=çÑ=ÅçåëçäáÇ~íáçåW==qÜÉ=dêçìé=Ñáå~åÅá~ä=ëí~íÉãÉåíë=ÅçåëçäáÇ~íÉ=íÜçëÉ=çÑ=íÜÉ=m~êÉåí=~åÇ=~ää=çÑ=áíë=ëìÄëáÇá~êáÉë=~ë=çÑ=

PM=gìåÉ=OMNQK=qÜÉ=m~êÉåí=Åçåíêçäë=~=ëìÄëáÇá~êó=áÑ=áí=áë=ÉñéçëÉÇI=çê=Ü~ë=êáÖÜíëI=íç=î~êá~ÄäÉ=êÉíìêåë=Ñêçã=áíë=áåîçäîÉãÉåí=ïáíÜ=íÜÉ=

ëìÄëáÇá~êó=~åÇ=Ü~ë=íÜÉ=~Äáäáíó=íç=~ÑÑÉÅí=íÜçëÉ=êÉíìêåë=íÜêçìÖÜ=áíë=éçïÉê=çîÉê=íÜÉ=ëìÄëáÇá~êóK=^ää=íê~åë~Åíáçåë=~åÇ=Ä~ä~åÅÉë=ÄÉíïÉÉå=

dêçìé=Åçãé~åáÉë=~êÉ=Éäáãáå~íÉÇ=çå=ÅçåëçäáÇ~íáçåI=áåÅäìÇáåÖ=ìåêÉ~äáëÉÇ=Ö~áåë=~åÇ=äçëëÉë=çå=íê~åë~Åíáçåë=ÄÉíïÉÉå=dêçìé=

Åçãé~åáÉëK=tÜÉêÉ=ìåêÉ~äáëÉÇ=äçëëÉë=çå=áåíê~JÖêçìé=~ëëÉí=ë~äÉë=~êÉ=êÉîÉêëÉÇ=çå=ÅçåëçäáÇ~íáçåI=íÜÉ=ìåÇÉêäóáåÖ=~ëëÉí=áë=~äëç=íÉëíÉÇ=

Ñçê=áãé~áêãÉåí=Ñêçã=~=Öêçìé=éÉêëéÉÅíáîÉK=^ãçìåíë=êÉéçêíÉÇ=áå=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=çÑ=ëìÄëáÇá~êáÉë=Ü~îÉ=ÄÉÉå=~ÇàìëíÉÇ=ïÜÉêÉ=

åÉÅÉëë~êó=íç=ÉåëìêÉ=ÅçåëáëíÉåÅó=ïáíÜ=íÜÉ=~ÅÅçìåíáåÖ=éçäáÅáÉë=~ÇçéíÉÇ=Äó=íÜÉ=dêçìéK==

mêçÑáí=çê=äçëë=~åÇ=çíÜÉê=ÅçãéêÉÜÉåëáîÉ=áåÅçãÉ=çÑ=ëìÄëáÇá~êáÉë=~ÅèìáêÉÇ=çê=ÇáëéçëÉÇ=çÑ=ÇìêáåÖ=íÜÉ=óÉ~ê=~êÉ=êÉÅçÖåáëÉÇ=Ñêçã=íÜÉ=

ÉÑÑÉÅíáîÉ=Ç~íÉ=çÑ=~ÅèìáëáíáçåI=çê=ìé=íç=íÜÉ=ÉÑÑÉÅíáîÉ=Ç~íÉ=çÑ=Çáëéçë~äI=~ë=~ééäáÅ~ÄäÉK==

= kçåJÅçåíêçääáåÖ=áåíÉêÉëíëI=éêÉëÉåíÉÇ=~ë=é~êí=çÑ=ÉèìáíóI=êÉéêÉëÉåí=íÜÉ=éçêíáçå=çÑ=~=ëìÄëáÇá~êóÛë=éêçÑáí=çê=äçëë=~åÇ=åÉí=~ëëÉíë=íÜ~í=áë=

åçí=ÜÉäÇ=Äó=íÜÉ=dêçìéK=qÜÉ=dêçìé=~ííêáÄìíÉë=íçí~ä=ÅçãéêÉÜÉåëáîÉ=áåÅçãÉ=çê=äçëë=çÑ=ëìÄëáÇá~êáÉë=ÄÉíïÉÉå=íÜÉ=çïåÉêë=çÑ=íÜÉ=

é~êÉåí=~åÇ=íÜÉ=åçåJÅçåíêçääáåÖ=áåíÉêÉëíë=Ä~ëÉÇ=çå=íÜÉáê=êÉëéÉÅíáîÉ=çïåÉêëÜáé=áåíÉêÉëíëK =
EÄF= fåíÉêÉëíë=áå=àçáåí=çéÉê~íáçåëW==bñéäçê~íáçå=~åÇ=éêçÇìÅíáçå=~ÅíáîáíáÉë=~êÉ=çÑíÉå=ÅçåÇìÅíÉÇ=íÜêçìÖÜ=àçáåí=~êê~åÖÉãÉåíë=ÖçîÉêåÉÇ=

Äó=àçáåí=çéÉê~íáåÖ=~ÖêÉÉãÉåíëI=éêçÇìÅíáçå=ëÜ~êáåÖ=Åçåíê~Åíë=çê=ëáãáä~ê=Åçåíê~Åíì~ä=êÉä~íáçåëÜáéëK=^=ëìãã~êó=çÑ=íÜÉ=dêçìéÛë=

áåíÉêÉëíë=áå=áíë=ã~íÉêá~ä=àçáåí=çéÉê~íáçåë=áë=áåÅäìÇÉÇ=áå=kçíÉ=OTK=^=àçáåí=çéÉê~íáçå=áåîçäîÉë=íÜÉ=àçáåí=ÅçåíêçäI=~åÇ=çÑíÉå=íÜÉ=àçáåí=

çïåÉêëÜáéI=çÑ=çåÉ=çê=ãçêÉ=~ëëÉíë=ÅçåíêáÄìíÉÇ=íçI=çê=~ÅèìáêÉÇ=Ñçê=íÜÉ=éìêéçëÉ=çÑI=íÜÉ=àçáåí=çéÉê~íáçå=~åÇ=ÇÉÇáÅ~íÉÇ=íç=íÜÉ=

éìêéçëÉë=çÑ=íÜÉ=àçáåí=çéÉê~íáçåK=qÜÉ=~ëëÉíë=~êÉ=ìëÉÇ=íç=çÄí~áå=ÄÉåÉÑáíë=Ñçê=íÜÉ=é~êíáÉë=íç=íÜÉ=àçáåí=çéÉê~íáçåK=b~ÅÜ=é~êíó=ã~ó=í~âÉ=~=

ëÜ~êÉ=çÑ=íÜÉ=çìíéìí=Ñêçã=íÜÉ=~ëëÉíë=~åÇ=É~ÅÜ=ÄÉ~êë=~å=~ÖêÉÉÇ=ëÜ~êÉ=çÑ=ÉñéÉåëÉë=áåÅìêêÉÇK=b~ÅÜ=é~êíó=Ü~ë=Åçåíêçä=çîÉê=áíë=ëÜ~êÉ=

çÑ=ÑìíìêÉ=ÉÅçåçãáÅ=ÄÉåÉÑáíë=íÜêçìÖÜ=áíë=ëÜ~êÉ=çÑ=íÜÉ=àçáåí=çéÉê~íáçåK=qÜÉ=áåíÉêÉëíë=çÑ=íÜÉ=dêçìé=áå=àçáåí=çéÉê~íáçåë=~êÉ=ÄêçìÖÜí=íç=

~ÅÅçìåí=Äó=êÉÅçÖåáëáåÖ=áå=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=íÜÉ=dêçìéÛë=ëÜ~êÉ=çÑ=àçáåíäó=ÅçåíêçääÉÇ=~ëëÉíëI=ëÜ~êÉ=çÑ=ÉñéÉåëÉë=~åÇ=äá~ÄáäáíáÉë=

áåÅìêêÉÇI=~åÇ=íÜÉ=áåÅçãÉ=Ñêçã=íÜÉ=ë~äÉ=çê=ìëÉ=çÑ=áíë=ëÜ~êÉ=çÑ=íÜÉ=éêçÇìÅíáçå=çÑ=íÜÉ=àçáåí=çéÉê~íáçå=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=êÉîÉåìÉ=

éçäáÅó=áå=kçíÉ=NEäFK=
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

 

kçíÉ=N=
prjj^ov=lc=pfdkfcf`^kq=^``lrkqfkd=mlif`fbp=E`lkqfkrbaF=

 ^^p_=NO=aáëÅäçëìêÉ=çÑ=fåíÉêÉëíë=áå=líÜÉê=båíáíáÉë=ïÜáÅÜ=Ü~ë=ÄÉÉå=áëëìÉÇ=~åÇ=áë=ÉÑÑÉÅíáîÉ=Ñçê=~ÅÅçìåíáåÖ=éÉêáçÇë=ÄÉÖáååáåÖ=çå=

çê=~ÑíÉê=N=g~åì~êó=OMNPK=^^p_=NO=áåÅäìÇÉë=~ää=çÑ=íÜÉ=ÇáëÅäçëìêÉë=íÜ~í=ïÉêÉ=éêÉîáçìëäó=áå=^^p_=NOT=`çåëçäáÇ~íÉÇ=~åÇ=

pÉé~ê~íÉ=cáå~åÅá~ä=pí~íÉãÉåíë=~åÇ=^^p_=NPN=fåíÉêÉëí=áå=gçáåí=sÉåíìêÉëK=qÜÉëÉ=ÇáëÅäçëìêÉë=êÉä~íÉ=íç=~å=ÉåíáíóÛë=áåíÉêÉëíë=áå=

ëìÄëáÇá~êáÉëI=àçáåí=~êê~åÖÉãÉåíëI=~ëëçÅá~íÉë=~åÇ=ëíêìÅíìêÉÇ=ÉåíáíáÉëK=qÜÉ=êÉîáëÉÇ=ëí~åÇ~êÇ=êÉèìáêÉë=~=åìãÄÉê=çÑ=ÇáëÅäçëìêÉë=

ïÜáÅÜ=~êÉ=ÅçåëáëíÉåí=ïáíÜ=éêÉîáçìë=ÇáëÅäçëìêÉë=ã~ÇÉ=Äó=íÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=~åÇ=Ü~ë=åç=áãé~Åí=çå=íÜÉ=ÅçåëçäáÇ~íÉÇ=

ÉåíáíóÛë=Ñáå~åÅá~ä=éçëáíáçå=çê=éÉêÑçêã~åÅÉK=

 ^^p_=NP=c~áê=î~äìÉ=ãÉ~ëìêÉãÉåíI=ïÜáÅÜ=Ü~ë=ÄÉÉå=áëëìÉÇ=~åÇ=áë=ÉÑÑÉÅíáîÉ=Ñçê=~ÅÅçìåíáåÖ=éÉêáçÇë=ÄÉÖáååáåÖ=çå=çê=~ÑíÉê=N=

g~åì~êó=OMNPK=^^p_=NP=Éëí~ÄäáëÜÉë=~=ëáåÖäÉ=ëçìêÅÉ=çÑ=ÖìáÇ~åÅÉ=ìåÇÉê=~ÅÅçìåíáåÖ=ëí~åÇ~êÇë=Ñçê=~ää=Ñ~áê=î~äìÉ=

ãÉ~ëìêÉãÉåíëK=^^p_=NP=ÇçÉë=åçí=ÅÜ~åÖÉ=ïÜÉå=~å=Éåíáíó=áë=êÉèìáêÉÇ=íç=ìëÉ=Ñ~áê=î~äìÉI=Äìí=ê~íÜÉê=éêçîáÇÉë=ÖìáÇ~åÅÉ=çå=Üçï=

íç=ãÉ~ëìêÉ=Ñ~áê=î~äìÉ=ìåÇÉê=^^p_ë=ïÜÉå=Ñ~áê=î~äìÉ=áë=êÉèìáêÉÇ=çê=éÉêãáííÉÇK=qÜÉ=êÉèìáêÉÇ=~ÇÇáíáçå~ä=ÇáëÅäçëìêÉë=êÉä~íáåÖ=íç=

^^p_=NP=~êÉ=éêçîáÇÉÇ=áå=kçíÉ=POK=

^Ççéíáçå=çÑ=åÉï=~åÇ=êÉîáëÉÇ=~ÅÅçìåíáåÖ=ëí~åÇ~êÇë=E`çåíáåìÉÇF=
 ^^p_=NNV=bãéäçóÉÉ=_ÉåÉÑáíë=ïÜáÅÜ=Ü~ë=ÄÉÉå=áëëìÉÇ=~åÇ=áë=ÉÑÑÉÅíáîÉ=Ñçê=~ÅÅçìåíáåÖ=éÉêáçÇë=ÄÉÖáååáåÖ=çå=çê=~ÑíÉê=N=g~åì~êó=

OMNPK=^^p_=NNV=ã~âÉë=~=åìãÄÉê=çÑ=ÅÜ~åÖÉë=íç=íÜÉ=~ÅÅçìåíáåÖ=Ñçê=ÉãéäçóÉÉ=ÄÉåÉÑáíëI=íÜÉ=ãçëí=ëáÖåáÑáÅ~åí=êÉä~íáåÖ=íç=ÇÉÑáåÉÇ=

ÄÉåÉÑáí=éä~åëK=qÜÉ=êÉîáëÉÇ=ëí~åÇ~êÇ=Ü~ë=åç=ã~íÉêá~ä=áãé~Åí=çå=íÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóÛë=Ñáå~åÅá~ä=éçëáíáçå=çê=éÉêÑçêã~åÅÉK=

 ^^p_=OMNNJQ=^ãÉåÇãÉåíë=íç=^ìëíê~äá~å=^ÅÅçìåíáåÖ=pí~åÇ~êÇë=íç=oÉãçîÉ=fåÇáîáÇì~ä=hÉó=j~å~ÖÉãÉåí=mÉêëçååÉä=

aáëÅäçëìêÉ=oÉèìáêÉãÉåíë=x^^p_=NOQz=ïÜáÅÜ=Ü~ë=ÄÉÉå=áëëìÉÇ=~åÇ=áë=ÉÑÑÉÅíáîÉ=Ñçê=~ÅÅçìåíáåÖ=éÉêáçÇë=ÄÉÖáååáåÖ=çå=çê=~ÑíÉê=N=

gìäó=OMNPK=qÜáë=~ãÉåÇãÉåí=ÇÉäÉíÉë=Ñêçã=^^p_=NOQ=áåÇáîáÇì~ä=âÉó=ã~å~ÖÉãÉåí=éÉêëçååÉä=ÇáëÅäçëìêÉ=êÉèìáêÉãÉåíë=Ñçê=

ÇáëÅäçëáåÖ=ÉåíáíáÉë=íÜ~í=~êÉ=åçí=Åçãé~åáÉëK=fí=~äëç=êÉãçîÉë=íÜÉ=áåÇáîáÇì~ä=hjm=ÇáëÅäçëìêÉ=êÉèìáêÉãÉåíë=Ñçê=~ää=ÇáëÅäçëáåÖ=

ÉåíáíáÉë=áå=êÉä~íáçå=íç=Éèìáíó=ÜçäÇáåÖëI=äç~åë=~åÇ=çíÜÉê=êÉä~íÉÇ=é~êíó=íê~åë~ÅíáçåëK=

qÜÉ=~Ççéíáçå=çÑ=åÉï=~åÇ=êÉîáëÉÇ=^ìëíê~äá~å=^ÅÅçìåíáåÖ=pí~åÇ~êÇë=~åÇ=fåíÉêéêÉí~íáçåë=Ü~ë=Ü~Ç=åç=ëáÖåáÑáÅ~åí=áãé~Åí=çå=íÜÉ=ÖêçìéÛë=

~ÅÅçìåíáåÖ=éçäáÅáÉë=çê=íÜÉ=~ãçìåíë=êÉéçêíÉÇ=ÇìêáåÖ=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=~äíÜçìÖÜ=áí=Ü~ë=êÉëìäíÉÇ=áå=ãáåçê=ÅÜ~åÖÉë=íç=íÜÉ=ÖêçìéÛë=

éêÉëÉåí~íáçå=çÑ=áíë=Ñáå~åÅá~ä=ëí~íÉãÉåíëK=

^ÅÅçìåíáåÖ=éçäáÅáÉë=Ü~îÉ=ÄÉÉå=ÅçåëáëíÉåíäó=~ééäáÉÇ=ïáíÜ=íÜçëÉ=çÑ=íÜÉ=éêÉîáçìë=Ñáå~åÅá~ä=óÉ~êI=ìåäÉëë=çíÜÉêïáëÉ=ëí~íÉÇK===
 

E~F= mêáåÅáéäÉë=çÑ=ÅçåëçäáÇ~íáçåW==qÜÉ=dêçìé=Ñáå~åÅá~ä=ëí~íÉãÉåíë=ÅçåëçäáÇ~íÉ=íÜçëÉ=çÑ=íÜÉ=m~êÉåí=~åÇ=~ää=çÑ=áíë=ëìÄëáÇá~êáÉë=~ë=çÑ=

PM=gìåÉ=OMNQK=qÜÉ=m~êÉåí=Åçåíêçäë=~=ëìÄëáÇá~êó=áÑ=áí=áë=ÉñéçëÉÇI=çê=Ü~ë=êáÖÜíëI=íç=î~êá~ÄäÉ=êÉíìêåë=Ñêçã=áíë=áåîçäîÉãÉåí=ïáíÜ=íÜÉ=

ëìÄëáÇá~êó=~åÇ=Ü~ë=íÜÉ=~Äáäáíó=íç=~ÑÑÉÅí=íÜçëÉ=êÉíìêåë=íÜêçìÖÜ=áíë=éçïÉê=çîÉê=íÜÉ=ëìÄëáÇá~êóK=^ää=íê~åë~Åíáçåë=~åÇ=Ä~ä~åÅÉë=ÄÉíïÉÉå=

dêçìé=Åçãé~åáÉë=~êÉ=Éäáãáå~íÉÇ=çå=ÅçåëçäáÇ~íáçåI=áåÅäìÇáåÖ=ìåêÉ~äáëÉÇ=Ö~áåë=~åÇ=äçëëÉë=çå=íê~åë~Åíáçåë=ÄÉíïÉÉå=dêçìé=

Åçãé~åáÉëK=tÜÉêÉ=ìåêÉ~äáëÉÇ=äçëëÉë=çå=áåíê~JÖêçìé=~ëëÉí=ë~äÉë=~êÉ=êÉîÉêëÉÇ=çå=ÅçåëçäáÇ~íáçåI=íÜÉ=ìåÇÉêäóáåÖ=~ëëÉí=áë=~äëç=íÉëíÉÇ=

Ñçê=áãé~áêãÉåí=Ñêçã=~=Öêçìé=éÉêëéÉÅíáîÉK=^ãçìåíë=êÉéçêíÉÇ=áå=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=çÑ=ëìÄëáÇá~êáÉë=Ü~îÉ=ÄÉÉå=~ÇàìëíÉÇ=ïÜÉêÉ=

åÉÅÉëë~êó=íç=ÉåëìêÉ=ÅçåëáëíÉåÅó=ïáíÜ=íÜÉ=~ÅÅçìåíáåÖ=éçäáÅáÉë=~ÇçéíÉÇ=Äó=íÜÉ=dêçìéK==

mêçÑáí=çê=äçëë=~åÇ=çíÜÉê=ÅçãéêÉÜÉåëáîÉ=áåÅçãÉ=çÑ=ëìÄëáÇá~êáÉë=~ÅèìáêÉÇ=çê=ÇáëéçëÉÇ=çÑ=ÇìêáåÖ=íÜÉ=óÉ~ê=~êÉ=êÉÅçÖåáëÉÇ=Ñêçã=íÜÉ=

ÉÑÑÉÅíáîÉ=Ç~íÉ=çÑ=~ÅèìáëáíáçåI=çê=ìé=íç=íÜÉ=ÉÑÑÉÅíáîÉ=Ç~íÉ=çÑ=Çáëéçë~äI=~ë=~ééäáÅ~ÄäÉK==

= kçåJÅçåíêçääáåÖ=áåíÉêÉëíëI=éêÉëÉåíÉÇ=~ë=é~êí=çÑ=ÉèìáíóI=êÉéêÉëÉåí=íÜÉ=éçêíáçå=çÑ=~=ëìÄëáÇá~êóÛë=éêçÑáí=çê=äçëë=~åÇ=åÉí=~ëëÉíë=íÜ~í=áë=

åçí=ÜÉäÇ=Äó=íÜÉ=dêçìéK=qÜÉ=dêçìé=~ííêáÄìíÉë=íçí~ä=ÅçãéêÉÜÉåëáîÉ=áåÅçãÉ=çê=äçëë=çÑ=ëìÄëáÇá~êáÉë=ÄÉíïÉÉå=íÜÉ=çïåÉêë=çÑ=íÜÉ=

é~êÉåí=~åÇ=íÜÉ=åçåJÅçåíêçääáåÖ=áåíÉêÉëíë=Ä~ëÉÇ=çå=íÜÉáê=êÉëéÉÅíáîÉ=çïåÉêëÜáé=áåíÉêÉëíëK =
EÄF= fåíÉêÉëíë=áå=àçáåí=çéÉê~íáçåëW==bñéäçê~íáçå=~åÇ=éêçÇìÅíáçå=~ÅíáîáíáÉë=~êÉ=çÑíÉå=ÅçåÇìÅíÉÇ=íÜêçìÖÜ=àçáåí=~êê~åÖÉãÉåíë=ÖçîÉêåÉÇ=

Äó=àçáåí=çéÉê~íáåÖ=~ÖêÉÉãÉåíëI=éêçÇìÅíáçå=ëÜ~êáåÖ=Åçåíê~Åíë=çê=ëáãáä~ê=Åçåíê~Åíì~ä=êÉä~íáçåëÜáéëK=^=ëìãã~êó=çÑ=íÜÉ=dêçìéÛë=

áåíÉêÉëíë=áå=áíë=ã~íÉêá~ä=àçáåí=çéÉê~íáçåë=áë=áåÅäìÇÉÇ=áå=kçíÉ=OTK=^=àçáåí=çéÉê~íáçå=áåîçäîÉë=íÜÉ=àçáåí=ÅçåíêçäI=~åÇ=çÑíÉå=íÜÉ=àçáåí=

çïåÉêëÜáéI=çÑ=çåÉ=çê=ãçêÉ=~ëëÉíë=ÅçåíêáÄìíÉÇ=íçI=çê=~ÅèìáêÉÇ=Ñçê=íÜÉ=éìêéçëÉ=çÑI=íÜÉ=àçáåí=çéÉê~íáçå=~åÇ=ÇÉÇáÅ~íÉÇ=íç=íÜÉ=

éìêéçëÉë=çÑ=íÜÉ=àçáåí=çéÉê~íáçåK=qÜÉ=~ëëÉíë=~êÉ=ìëÉÇ=íç=çÄí~áå=ÄÉåÉÑáíë=Ñçê=íÜÉ=é~êíáÉë=íç=íÜÉ=àçáåí=çéÉê~íáçåK=b~ÅÜ=é~êíó=ã~ó=í~âÉ=~=

ëÜ~êÉ=çÑ=íÜÉ=çìíéìí=Ñêçã=íÜÉ=~ëëÉíë=~åÇ=É~ÅÜ=ÄÉ~êë=~å=~ÖêÉÉÇ=ëÜ~êÉ=çÑ=ÉñéÉåëÉë=áåÅìêêÉÇK=b~ÅÜ=é~êíó=Ü~ë=Åçåíêçä=çîÉê=áíë=ëÜ~êÉ=

çÑ=ÑìíìêÉ=ÉÅçåçãáÅ=ÄÉåÉÑáíë=íÜêçìÖÜ=áíë=ëÜ~êÉ=çÑ=íÜÉ=àçáåí=çéÉê~íáçåK=qÜÉ=áåíÉêÉëíë=çÑ=íÜÉ=dêçìé=áå=àçáåí=çéÉê~íáçåë=~êÉ=ÄêçìÖÜí=íç=

~ÅÅçìåí=Äó=êÉÅçÖåáëáåÖ=áå=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=íÜÉ=dêçìéÛë=ëÜ~êÉ=çÑ=àçáåíäó=ÅçåíêçääÉÇ=~ëëÉíëI=ëÜ~êÉ=çÑ=ÉñéÉåëÉë=~åÇ=äá~ÄáäáíáÉë=

áåÅìêêÉÇI=~åÇ=íÜÉ=áåÅçãÉ=Ñêçã=íÜÉ=ë~äÉ=çê=ìëÉ=çÑ=áíë=ëÜ~êÉ=çÑ=íÜÉ=éêçÇìÅíáçå=çÑ=íÜÉ=àçáåí=çéÉê~íáçå=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=êÉîÉåìÉ=

éçäáÅó=áå=kçíÉ=NEäFK=
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EÅF= bñéäçê~íáçå=~åÇ=Éî~äì~íáçå=ÉñéÉåÇáíìêÉW==bñéäçê~íáçå=~åÇ=Éî~äì~íáçå=ÉñéÉåÇáíìêÉ=áåÅìêêÉÇ=áë=~ÅÅìãìä~íÉÇ=áå=êÉëéÉÅí=çÑ=É~ÅÜ=

áÇÉåíáÑá~ÄäÉ=~êÉ~=çÑ=áåíÉêÉëíK==qÜÉëÉ=Åçëíë=~êÉ=çåäó=Å~êêáÉÇ=Ñçêï~êÇ=íç=íÜÉ=ÉñíÉåí=íÜ~í=íÜÉó=~êÉ=ÉñéÉÅíÉÇ=íç=ÄÉ=êÉÅçìéÉÇ=íÜêçìÖÜ=íÜÉ=

ëìÅÅÉëëÑìä=ÇÉîÉäçéãÉåí=çê=ë~äÉ=çÑ=íÜÉ=~êÉ~=çê=ïÜÉêÉ=~ÅíáîáíáÉë=áå=íÜÉ=~êÉ~=Ü~îÉ=åçí=óÉí=êÉ~ÅÜÉÇ=~=ëí~ÖÉ=íÜ~í=éÉêãáíë=êÉ~ëçå~ÄäÉ=

~ëëÉëëãÉåí=çÑ=íÜÉ=ÉñáëíÉåÅÉ=çÑ=éêçîÉå=~åÇ=éêçÄ~ÄäÉ=ÜóÇêçÅ~êÄçå=êÉëÉêîÉëK=

^=ÄáJ~ååì~ä=êÉîáÉï=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=kçíÉ=NEÑF=áë=ìåÇÉêí~âÉå=çÑ=É~ÅÜ=~êÉ~=çÑ=áåíÉêÉëí=íç=ÇÉíÉêãáåÉ=íÜÉ=~ééêçéêá~íÉåÉëë=çÑ=

ÅçåíáåìáåÖ=íç=Å~êêó=Ñçêï~êÇ=Åçëíë=áå=êÉä~íáçå=íç=íÜ~í=~êÉ~=çÑ=áåíÉêÉëíK==

^ää=Éñéäçê~íáçå=~åÇ=Éî~äì~íáçå=ÉñéÉåÇáíìêÉ=ïáää=ÄÉ=Å~éáí~äáëÉÇ=ìåíáä=~=“íêáÖÖÉê=ÉîÉåíÒ=çÅÅìêë=íÜ~í=ïáää=áåîçâÉ=áãé~áêãÉåí=íÉëíáåÖK==^=

íêáÖÖÉê=ÉîÉåí=ÅçìäÇ=~êáëÉ=Ñêçã=~=ëáÖåáÑáÅ~åí=ÅÜ~åÖÉ=áå=íÜÉ=Ñçêï~êÇ=äççâáåÖ=~ëëÉëëãÉåí=çÑ=ÖÉçJíÉÅÜåáÅ~ä=~åÇLçê=ÅçããÉêÅá~ä=Ñ~ÅíçêëK==

qÜáë=ÅçìäÇ=áåîçäîÉ=~=ëÉêáÉë=çÑ=Çêó=ÜçäÉëI=íÜÉ=êÉäáåèìáëÜãÉåí=çÑ=~å=~êÉ~I=~=ëáÖåáÑáÅ~åí=Ñ~êãJçìí=çÑ=~å=~êÉ~=çê=~åó=ëáãáä~ê=íóéÉ=ÉîÉåíK==

låÅÉ=áãé~áêãÉåí=íÉëíáåÖ=ÉîÉåíë=~êáëÉI=_É~ÅÜ=ïáää=ÅçãéäÉíÉ=~=Ñìää=~ëëÉëëãÉåí=çÑ=íÜÉ=êÉÅçîÉê~ÄäÉ=î~äìÉ=çÑ=íÜÉ=~êÉ~=çÑ=áåíÉêÉëí=~ë=

Åçãé~êÉÇ=íç=íÜÉ=Å~êêóáåÖ=î~äìÉ=çÑ=íÜÉ=~êÉ~=çÑ=áåíÉêÉëíK==qÜáë=ã~ó=êÉëìäí=áå=~=ïêáíÉ=Ççïå=çÑ=áíë=Å~êêóáåÖ=î~äìÉK=

^ÅÅìãìä~íÉÇ=Åçëíë=áå=êÉä~íáçå=íç=~å=~Ä~åÇçåÉÇ=~êÉ~=~êÉ=ïêáííÉå=çÑÑ=áå=Ñìää=áå=íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëë=áå=íÜÉ=óÉ~ê=áå=ïÜáÅÜ=íÜÉ=

ÇÉÅáëáçå=íç=~Ä~åÇçå=íÜÉ=~êÉ~=áë=ã~ÇÉK=

tÜÉå=éêçÇìÅíáçå=ÅçããÉåÅÉëI=íÜÉ=~ÅÅìãìä~íÉÇ=Åçëíë=Ñçê=íÜÉ=êÉäÉî~åí=~êÉ~=çÑ=áåíÉêÉëí=~êÉ=íê~åëÑÉêêÉÇ=íç=éÉíêçäÉìã=~ëëÉíë=~åÇ=

~ãçêíáëÉÇ=çîÉê=íÜÉ=äáÑÉ=çÑ=íÜÉ=~êÉ~=~ÅÅçêÇáåÖ=íç=íÜÉ=ê~íÉ=çÑ=ÇÉéäÉíáçå=çÑ=íÜÉ=éêçîÉå=~åÇ=éêçÄ~ÄäÉ=ÜóÇêçÅ~êÄçå=êÉëÉêîÉëK=

EÇF= mÉíêçäÉìã=~ëëÉíë=~åÇ=éä~åí=~åÇ=ÉèìáéãÉåí:==mÉíêçäÉìã=~ëëÉíë=~åÇ=éä~åí=~åÇ=ÉèìáéãÉåí=~êÉ=ãÉ~ëìêÉÇ=çå=íÜÉ=Åçëí=Ä~ëáë=

äÉëë=ÇÉéêÉÅá~íáçåI=~ãçêíáë~íáçå=~åÇ=áãé~áêãÉåí=äçëëÉëK=

= qÜÉ=Å~êêóáåÖ=~ãçìåí=çÑ=éÉíêçäÉìã=~ëëÉíë=~åÇ=éä~åí=~åÇ=ÉèìáéãÉåí=áë=êÉîáÉïÉÇ=ÄáJ~ååì~ääó=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=kçíÉ=NEÑF=íç=ÉåëìêÉ=

íÜ~í=íÜÉó=~êÉ=åçí=áå=ÉñÅÉëë=çÑ=íÜÉ=êÉÅçîÉê~ÄäÉ=~ãçìåí=Ñêçã=íÜÉëÉ=~ëëÉíëK==qÜÉ=êÉÅçîÉê~ÄäÉ=~ãçìåí=áë=~ëëÉëëÉÇ=çå=íÜÉ=Ä~ëáë=çÑ=íÜÉ=

ÉñéÉÅíÉÇ=åÉí=Å~ëÜ=Ñäçïë=íÜ~í=ïáää=ÄÉ=êÉÅÉáîÉÇ=Ñêçã=íÜÉ=~ëëÉíë=ÉãéäçóãÉåí=~åÇ=ëìÄëÉèìÉåí=Çáëéçë~ä=çê=Äó=Ñ~áê=î~äìÉ=äÉëë=Åçëíë=íç=

ëÉääK==qÜÉ=ÉñéÉÅíÉÇ=åÉí=Å~ëÜ=Ñäçïë=Ü~îÉ=ÄÉÉå=ÇáëÅçìåíÉÇ=íç=íÜÉáê=éêÉëÉåí=î~äìÉë=áå=ÇÉíÉêãáåáåÖ=êÉÅçîÉê~ÄäÉ=~ãçìåíëK=

= qÜÉ=Åçëí=çÑ=ÑáñÉÇ=~ëëÉíë=ÅçåëíêìÅíÉÇ=ïáíÜáå=íÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=áåÅäìÇÉë=íÜÉ=Åçëí=çÑ=ã~íÉêá~äëI=ÇáêÉÅí=ä~ÄçìêI=ÄçêêçïáåÖ=Åçëíë=

~åÇ=~å=~ééêçéêá~íÉ=éêçéçêíáçå=çÑ=ÑáñÉÇ=~åÇ=î~êá~ÄäÉ=çîÉêÜÉ~ÇëK=pìÄëÉèìÉåí=Åçëíë=~êÉ=áåÅäìÇÉÇ=áå=íÜÉ=~ëëÉíÛë=Å~êêóáåÖ=~ãçìåí=çê=

êÉÅçÖåáëÉÇ=~ë=~=ëÉé~ê~íÉ=~ëëÉíI=~ë=~ééêçéêá~íÉI=çåäó=ïÜÉå=áí=áë=éêçÄ~ÄäÉ=íÜ~í=ÑìíìêÉ=ÉÅçåçãáÅ=ÄÉåÉÑáíë=~ëëçÅá~íÉÇ=ïáíÜ=íÜÉ=áíÉã=

ïáää=Ñäçï=íç=íÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=~åÇ=íÜÉ=Åçëí=çÑ=íÜÉ=áíÉã=Å~å=ÄÉ=ãÉ~ëìêÉÇ=êÉäá~ÄäóK==^ää=çíÜÉê=êÉé~áêë=~åÇ=ã~áåíÉå~åÅÉ=~êÉ=

ÅÜ~êÖÉÇ=íç=íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëë=ÇìêáåÖ=íÜÉ=Ñáå~åÅá~ä=éÉêáçÇ=áå=ïÜáÅÜ=íÜÉó=~êÉ=áåÅìêêÉÇK=

aÉéêÉÅá~íáçå=L=^ãçêíáë~íáçå 

= qÜÉ=ÇÉéêÉÅá~ÄäÉ=~ãçìåí=çÑ=~ää=ÑáñÉÇ=~ëëÉíë=áåÅäìÇáåÖ=ÄìáäÇáåÖë=Äìí=ÉñÅäìÇáåÖ=ÑêÉÉÜçäÇ=ä~åÇI=ÑáÉäÇ=ÄìáäÇáåÖëI=éêçÇìÅíáçå=Ñ~ÅáäáíáÉëI=ÑáÉäÇ=

ÉèìáéãÉåí=~åÇ=éÉíêçäÉìã=~ëëÉíëI=~êÉ=ÇÉéêÉÅá~íÉÇ=çå=~=ëíê~áÖÜí=äáåÉ=Ä~ëáë=çîÉê=íÜÉáê=ìëÉÑìä=äáîÉë=íç=íÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=

ÅçããÉåÅáåÖ=Ñêçã=íÜÉ=íáãÉ=íÜÉ=~ëëÉí=áë=ÜÉäÇ=êÉ~Çó=Ñçê=ìëÉK==^ãçêíáë~íáçå=çÑ=éÉíêçäÉìã=~åÇ=Ö~ë=äáÅÉåÅÉëI=éêçÇìÅíáçå=Ñ~ÅáäáíáÉëI=ÑáÉäÇ=

ÉèìáéãÉåí=~åÇ=ÄìáäÇáåÖë=~êÉ=ÇÉíÉêãáåÉÇ=Ä~ëÉÇ=çå=íÜÉ=éêçîÉå=~åÇ=éêçÄ~ÄäÉ=ÜóÇêçÅ~êÄçå=êÉëÉêîÉëK=

= qÜÉ=ÇÉéêÉÅá~íáçå=~åÇ=~ãçêíáë~íáçå=ê~íÉë=ìëÉÇ=Ñçê=É~ÅÜ=Åä~ëë=çÑ=ÇÉéêÉÅá~ÄäÉ=~ëëÉíë=~êÉW=

= `ä~ëë=çÑ=cáñÉÇ=^ëëÉí= = = = = aÉéêÉÅá~íáçå=L=^ãçêíáë~íáçå=o~íÉ===

= ^ÇÉä~áÇÉ=çÑÑáÅÉ=ÄìáäÇáåÖ= OB=

= iÉ~ëÉÜçäÇ=áãéêçîÉãÉåíë= Q=Ó=RB=

= lÑÑáÅÉ=ÑìêåáíìêÉ=~åÇ=ÉèìáéãÉåí= R=Ó=PPB=

= cáÉäÇ=ÄìáäÇáåÖë= _~ëÉÇ=çå=íÜÉ=éêçîÉå=~åÇ=éêçÄ~ÄäÉ=ÜóÇêçÅ~êÄçå=êÉëÉêîÉë=

= mêçÇìÅíáçå=Ñ~ÅáäáíáÉë=~åÇ=ÑáÉäÇ=ÉèìáéãÉåí= _~ëÉÇ=çå=íÜÉ=éêçîÉå=~åÇ=éêçÄ~ÄäÉ=ÜóÇêçÅ~êÄçå=êÉëÉêîÉë=

= líÜÉê=éÉíêçäÉìã=~ëëÉíë= _~ëÉÇ=çå=íÜÉ=éêçîÉå=~åÇ=éêçÄ~ÄäÉ=ÜóÇêçÅ~êÄçå=êÉëÉêîÉë= =

=

=

=

=

=

=

=

=

=

=
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EÅF= bñéäçê~íáçå=~åÇ=Éî~äì~íáçå=ÉñéÉåÇáíìêÉW==bñéäçê~íáçå=~åÇ=Éî~äì~íáçå=ÉñéÉåÇáíìêÉ=áåÅìêêÉÇ=áë=~ÅÅìãìä~íÉÇ=áå=êÉëéÉÅí=çÑ=É~ÅÜ=

áÇÉåíáÑá~ÄäÉ=~êÉ~=çÑ=áåíÉêÉëíK==qÜÉëÉ=Åçëíë=~êÉ=çåäó=Å~êêáÉÇ=Ñçêï~êÇ=íç=íÜÉ=ÉñíÉåí=íÜ~í=íÜÉó=~êÉ=ÉñéÉÅíÉÇ=íç=ÄÉ=êÉÅçìéÉÇ=íÜêçìÖÜ=íÜÉ=

ëìÅÅÉëëÑìä=ÇÉîÉäçéãÉåí=çê=ë~äÉ=çÑ=íÜÉ=~êÉ~=çê=ïÜÉêÉ=~ÅíáîáíáÉë=áå=íÜÉ=~êÉ~=Ü~îÉ=åçí=óÉí=êÉ~ÅÜÉÇ=~=ëí~ÖÉ=íÜ~í=éÉêãáíë=êÉ~ëçå~ÄäÉ=

~ëëÉëëãÉåí=çÑ=íÜÉ=ÉñáëíÉåÅÉ=çÑ=éêçîÉå=~åÇ=éêçÄ~ÄäÉ=ÜóÇêçÅ~êÄçå=êÉëÉêîÉëK=

^=ÄáJ~ååì~ä=êÉîáÉï=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=kçíÉ=NEÑF=áë=ìåÇÉêí~âÉå=çÑ=É~ÅÜ=~êÉ~=çÑ=áåíÉêÉëí=íç=ÇÉíÉêãáåÉ=íÜÉ=~ééêçéêá~íÉåÉëë=çÑ=

ÅçåíáåìáåÖ=íç=Å~êêó=Ñçêï~êÇ=Åçëíë=áå=êÉä~íáçå=íç=íÜ~í=~êÉ~=çÑ=áåíÉêÉëíK==

^ää=Éñéäçê~íáçå=~åÇ=Éî~äì~íáçå=ÉñéÉåÇáíìêÉ=ïáää=ÄÉ=Å~éáí~äáëÉÇ=ìåíáä=~=“íêáÖÖÉê=ÉîÉåíÒ=çÅÅìêë=íÜ~í=ïáää=áåîçâÉ=áãé~áêãÉåí=íÉëíáåÖK==^=

íêáÖÖÉê=ÉîÉåí=ÅçìäÇ=~êáëÉ=Ñêçã=~=ëáÖåáÑáÅ~åí=ÅÜ~åÖÉ=áå=íÜÉ=Ñçêï~êÇ=äççâáåÖ=~ëëÉëëãÉåí=çÑ=ÖÉçJíÉÅÜåáÅ~ä=~åÇLçê=ÅçããÉêÅá~ä=Ñ~ÅíçêëK==

qÜáë=ÅçìäÇ=áåîçäîÉ=~=ëÉêáÉë=çÑ=Çêó=ÜçäÉëI=íÜÉ=êÉäáåèìáëÜãÉåí=çÑ=~å=~êÉ~I=~=ëáÖåáÑáÅ~åí=Ñ~êãJçìí=çÑ=~å=~êÉ~=çê=~åó=ëáãáä~ê=íóéÉ=ÉîÉåíK==

låÅÉ=áãé~áêãÉåí=íÉëíáåÖ=ÉîÉåíë=~êáëÉI=_É~ÅÜ=ïáää=ÅçãéäÉíÉ=~=Ñìää=~ëëÉëëãÉåí=çÑ=íÜÉ=êÉÅçîÉê~ÄäÉ=î~äìÉ=çÑ=íÜÉ=~êÉ~=çÑ=áåíÉêÉëí=~ë=

Åçãé~êÉÇ=íç=íÜÉ=Å~êêóáåÖ=î~äìÉ=çÑ=íÜÉ=~êÉ~=çÑ=áåíÉêÉëíK==qÜáë=ã~ó=êÉëìäí=áå=~=ïêáíÉ=Ççïå=çÑ=áíë=Å~êêóáåÖ=î~äìÉK=

^ÅÅìãìä~íÉÇ=Åçëíë=áå=êÉä~íáçå=íç=~å=~Ä~åÇçåÉÇ=~êÉ~=~êÉ=ïêáííÉå=çÑÑ=áå=Ñìää=áå=íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëë=áå=íÜÉ=óÉ~ê=áå=ïÜáÅÜ=íÜÉ=

ÇÉÅáëáçå=íç=~Ä~åÇçå=íÜÉ=~êÉ~=áë=ã~ÇÉK=

tÜÉå=éêçÇìÅíáçå=ÅçããÉåÅÉëI=íÜÉ=~ÅÅìãìä~íÉÇ=Åçëíë=Ñçê=íÜÉ=êÉäÉî~åí=~êÉ~=çÑ=áåíÉêÉëí=~êÉ=íê~åëÑÉêêÉÇ=íç=éÉíêçäÉìã=~ëëÉíë=~åÇ=

~ãçêíáëÉÇ=çîÉê=íÜÉ=äáÑÉ=çÑ=íÜÉ=~êÉ~=~ÅÅçêÇáåÖ=íç=íÜÉ=ê~íÉ=çÑ=ÇÉéäÉíáçå=çÑ=íÜÉ=éêçîÉå=~åÇ=éêçÄ~ÄäÉ=ÜóÇêçÅ~êÄçå=êÉëÉêîÉëK=

EÇF= mÉíêçäÉìã=~ëëÉíë=~åÇ=éä~åí=~åÇ=ÉèìáéãÉåí:==mÉíêçäÉìã=~ëëÉíë=~åÇ=éä~åí=~åÇ=ÉèìáéãÉåí=~êÉ=ãÉ~ëìêÉÇ=çå=íÜÉ=Åçëí=Ä~ëáë=

äÉëë=ÇÉéêÉÅá~íáçåI=~ãçêíáë~íáçå=~åÇ=áãé~áêãÉåí=äçëëÉëK=

= qÜÉ=Å~êêóáåÖ=~ãçìåí=çÑ=éÉíêçäÉìã=~ëëÉíë=~åÇ=éä~åí=~åÇ=ÉèìáéãÉåí=áë=êÉîáÉïÉÇ=ÄáJ~ååì~ääó=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=kçíÉ=NEÑF=íç=ÉåëìêÉ=

íÜ~í=íÜÉó=~êÉ=åçí=áå=ÉñÅÉëë=çÑ=íÜÉ=êÉÅçîÉê~ÄäÉ=~ãçìåí=Ñêçã=íÜÉëÉ=~ëëÉíëK==qÜÉ=êÉÅçîÉê~ÄäÉ=~ãçìåí=áë=~ëëÉëëÉÇ=çå=íÜÉ=Ä~ëáë=çÑ=íÜÉ=

ÉñéÉÅíÉÇ=åÉí=Å~ëÜ=Ñäçïë=íÜ~í=ïáää=ÄÉ=êÉÅÉáîÉÇ=Ñêçã=íÜÉ=~ëëÉíë=ÉãéäçóãÉåí=~åÇ=ëìÄëÉèìÉåí=Çáëéçë~ä=çê=Äó=Ñ~áê=î~äìÉ=äÉëë=Åçëíë=íç=

ëÉääK==qÜÉ=ÉñéÉÅíÉÇ=åÉí=Å~ëÜ=Ñäçïë=Ü~îÉ=ÄÉÉå=ÇáëÅçìåíÉÇ=íç=íÜÉáê=éêÉëÉåí=î~äìÉë=áå=ÇÉíÉêãáåáåÖ=êÉÅçîÉê~ÄäÉ=~ãçìåíëK=

= qÜÉ=Åçëí=çÑ=ÑáñÉÇ=~ëëÉíë=ÅçåëíêìÅíÉÇ=ïáíÜáå=íÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=áåÅäìÇÉë=íÜÉ=Åçëí=çÑ=ã~íÉêá~äëI=ÇáêÉÅí=ä~ÄçìêI=ÄçêêçïáåÖ=Åçëíë=

~åÇ=~å=~ééêçéêá~íÉ=éêçéçêíáçå=çÑ=ÑáñÉÇ=~åÇ=î~êá~ÄäÉ=çîÉêÜÉ~ÇëK=pìÄëÉèìÉåí=Åçëíë=~êÉ=áåÅäìÇÉÇ=áå=íÜÉ=~ëëÉíÛë=Å~êêóáåÖ=~ãçìåí=çê=

êÉÅçÖåáëÉÇ=~ë=~=ëÉé~ê~íÉ=~ëëÉíI=~ë=~ééêçéêá~íÉI=çåäó=ïÜÉå=áí=áë=éêçÄ~ÄäÉ=íÜ~í=ÑìíìêÉ=ÉÅçåçãáÅ=ÄÉåÉÑáíë=~ëëçÅá~íÉÇ=ïáíÜ=íÜÉ=áíÉã=

ïáää=Ñäçï=íç=íÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=~åÇ=íÜÉ=Åçëí=çÑ=íÜÉ=áíÉã=Å~å=ÄÉ=ãÉ~ëìêÉÇ=êÉäá~ÄäóK==^ää=çíÜÉê=êÉé~áêë=~åÇ=ã~áåíÉå~åÅÉ=~êÉ=

ÅÜ~êÖÉÇ=íç=íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëë=ÇìêáåÖ=íÜÉ=Ñáå~åÅá~ä=éÉêáçÇ=áå=ïÜáÅÜ=íÜÉó=~êÉ=áåÅìêêÉÇK=

aÉéêÉÅá~íáçå=L=^ãçêíáë~íáçå 

= qÜÉ=ÇÉéêÉÅá~ÄäÉ=~ãçìåí=çÑ=~ää=ÑáñÉÇ=~ëëÉíë=áåÅäìÇáåÖ=ÄìáäÇáåÖë=Äìí=ÉñÅäìÇáåÖ=ÑêÉÉÜçäÇ=ä~åÇI=ÑáÉäÇ=ÄìáäÇáåÖëI=éêçÇìÅíáçå=Ñ~ÅáäáíáÉëI=ÑáÉäÇ=

ÉèìáéãÉåí=~åÇ=éÉíêçäÉìã=~ëëÉíëI=~êÉ=ÇÉéêÉÅá~íÉÇ=çå=~=ëíê~áÖÜí=äáåÉ=Ä~ëáë=çîÉê=íÜÉáê=ìëÉÑìä=äáîÉë=íç=íÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=

ÅçããÉåÅáåÖ=Ñêçã=íÜÉ=íáãÉ=íÜÉ=~ëëÉí=áë=ÜÉäÇ=êÉ~Çó=Ñçê=ìëÉK==^ãçêíáë~íáçå=çÑ=éÉíêçäÉìã=~åÇ=Ö~ë=äáÅÉåÅÉëI=éêçÇìÅíáçå=Ñ~ÅáäáíáÉëI=ÑáÉäÇ=

ÉèìáéãÉåí=~åÇ=ÄìáäÇáåÖë=~êÉ=ÇÉíÉêãáåÉÇ=Ä~ëÉÇ=çå=íÜÉ=éêçîÉå=~åÇ=éêçÄ~ÄäÉ=ÜóÇêçÅ~êÄçå=êÉëÉêîÉëK=

= qÜÉ=ÇÉéêÉÅá~íáçå=~åÇ=~ãçêíáë~íáçå=ê~íÉë=ìëÉÇ=Ñçê=É~ÅÜ=Åä~ëë=çÑ=ÇÉéêÉÅá~ÄäÉ=~ëëÉíë=~êÉW=

= `ä~ëë=çÑ=cáñÉÇ=^ëëÉí= = = = = aÉéêÉÅá~íáçå=L=^ãçêíáë~íáçå=o~íÉ===

= ^ÇÉä~áÇÉ=çÑÑáÅÉ=ÄìáäÇáåÖ= OB=

= iÉ~ëÉÜçäÇ=áãéêçîÉãÉåíë= Q=Ó=RB=

= lÑÑáÅÉ=ÑìêåáíìêÉ=~åÇ=ÉèìáéãÉåí= R=Ó=PPB=

= cáÉäÇ=ÄìáäÇáåÖë= _~ëÉÇ=çå=íÜÉ=éêçîÉå=~åÇ=éêçÄ~ÄäÉ=ÜóÇêçÅ~êÄçå=êÉëÉêîÉë=

= mêçÇìÅíáçå=Ñ~ÅáäáíáÉë=~åÇ=ÑáÉäÇ=ÉèìáéãÉåí= _~ëÉÇ=çå=íÜÉ=éêçîÉå=~åÇ=éêçÄ~ÄäÉ=ÜóÇêçÅ~êÄçå=êÉëÉêîÉë=

= líÜÉê=éÉíêçäÉìã=~ëëÉíë= _~ëÉÇ=çå=íÜÉ=éêçîÉå=~åÇ=éêçÄ~ÄäÉ=ÜóÇêçÅ~êÄçå=êÉëÉêîÉë= =

=

=

=

=

=

=

=

=

=

=
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

 

kçíÉ=N=
prjj^ov=lc=pfdkfcf`^kq=^``lrkqfkd=mlif`fbp=E`lkqfkrbaF=

EÇF= mÉíêçäÉìã=~ëëÉíë=~åÇ=éä~åí=~åÇ=ÉèìáéãÉåí=EÅçåíáåìÉÇFW===

= qÜÉ=~ëëÉíë=êÉëáÇì~ä=î~äìÉë=~åÇ=ìëÉÑìä=äáîÉë=~êÉ=êÉîáÉïÉÇI=~åÇ=~ÇàìëíÉÇ=áÑ=~ééêçéêá~íÉI=~í=É~ÅÜ=êÉéçêíáåÖ=Ç~íÉK=

= ^å=~ëëÉíÛë=Å~êêóáåÖ=~ãçìåí=áë=ïêáííÉå=Ççïå=áããÉÇá~íÉäó=íç=áíë=êÉÅçîÉê~ÄäÉ=~ãçìåí=áÑ=íÜÉ=~ëëÉíÛë=Å~êêóáåÖ=~ãçìåí=áë=ÖêÉ~íÉê=íÜ~å=áíë=

Éëíáã~íÉÇ=êÉÅçîÉê~ÄäÉ=~ãçìåíK=

= d~áåë=~åÇ=äçëëÉë=çå=Çáëéçë~äë=~êÉ=ÇÉíÉêãáåÉÇ=Äó=Åçãé~êáåÖ=éêçÅÉÉÇë=ïáíÜ=íÜÉ=Å~êêóáåÖ=~ãçìåíK==qÜÉëÉ=Ö~áåë=~åÇ=äçëëÉë=~êÉ=

áåÅäìÇÉÇ=áå=íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëëK===

EÉF= cáå~åÅá~ä=áåëíêìãÉåíëW==

oÉÅçÖåáíáçå:=cáå~åÅá~ä=áåëíêìãÉåíë=~êÉ=áåáíá~ääó=ãÉ~ëìêÉÇ=~í=Ñ~áê=î~äìÉ=ÄÉáåÖ=íÜÉ=Åçëí=çå=íê~ÇÉ=Ç~íÉI=ïÜáÅÜ=áåÅäìÇÉë=íê~åë~Åíáçå=

ÅçëíëI=ïÜÉå=íÜÉ=êÉä~íÉÇ=Åçåíê~Åíì~ä=êáÖÜíë=çê=çÄäáÖ~íáçåë=ÉñáëíK==pìÄëÉèìÉåí=íç=áåáíá~ä=êÉÅçÖåáíáçå=íÜÉëÉ=áåëíêìãÉåíë=~êÉ=ãÉ~ëìêÉÇ=

~ë=ëÉí=çìí=ÄÉäçïW=

 cáå~åÅá~ä=~ëëÉíë=~í=Ñ~áê=î~äìÉ=íÜêçìÖÜ=éêçÑáí=çê=äçëëW=^=Ñáå~åÅá~ä=~ëëÉí=áë=Åä~ëëáÑáÉÇ=áå=íÜáë=Å~íÉÖçêó=áÑ=~ÅèìáêÉÇ=éêáåÅáé~ääó=

Ñçê=íÜÉ=éìêéçëÉ=çÑ=ëÉääáåÖ=áå=íÜÉ=åÉ~ê=íÉêãK=oÉ~äáëÉÇ=~åÇ=ìåêÉ~äáëÉÇ=Ö~áåë=~åÇ=äçëëÉë=~êáëáåÖ=Ñêçã=ÅÜ~åÖÉë=áå=íÜÉ=Ñ~áê=î~äìÉ=çÑ=

íÜÉëÉ=~ëëÉíë=~êÉ=áåÅäìÇÉÇ=áå=íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëë=áå=íÜÉ=éÉêáçÇ=áå=ïÜáÅÜ=íÜÉó=~êáëÉK== 
 iç~åë=~åÇ=êÉÅÉáî~ÄäÉëW iç~åë=~åÇ=êÉÅÉáî~ÄäÉë=~êÉ=åçåJÇÉêáî~íáîÉ=Ñáå~åÅá~ä=~ëëÉíë=ïáíÜ=ÑáñÉÇ=çê=ÇÉíÉêãáå~ÄäÉ=é~óãÉåíë=íÜ~í=

~êÉ=åçí=èìçíÉÇ=áå=~å=~ÅíáîÉ=ã~êâÉí=~åÇ=~êÉ=ëí~íÉÇ=~í=~ãçêíáëÉÇ=Åçëí=ìëáåÖ=íÜÉ=ÉÑÑÉÅíáîÉ=áåíÉêÉëí=ê~íÉ=ãÉíÜçÇK=

 eÉäÇJíçJã~íìêáíó=áåîÉëíãÉåíëW qÜÉëÉ=áåîÉëíãÉåíë=Ü~îÉ=ÑáñÉÇ=ã~íìêáíáÉëI=~åÇ=áí=áë=íÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóÛë=áåíÉåíáçå=íç=

ÜçäÇ=íÜÉëÉ=áåîÉëíãÉåíë=íç=ã~íìêáíóK==^åó=ÜÉäÇJíçJã~íìêáíó=áåîÉëíãÉåíë=çÑ=íÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=~êÉ=ëí~íÉÇ=~í=~ãçêíáëÉÇ=Åçëí=

ìëáåÖ=ÉÑÑÉÅíáîÉ=áåíÉêÉëí=ê~íÉ=ãÉíÜçÇK=

 ^î~áä~ÄäÉJÑçêJë~äÉ=Ñáå~åÅá~ä=~ëëÉíëW ^î~áä~ÄäÉ=Ñçê=ë~äÉ=Ñáå~åÅá~ä=~ëëÉíë=áåÅäìÇÉ=~åó=Ñáå~åÅá~ä=~ëëÉíë=åçí=Å~é~ÄäÉ=çÑ=ÄÉáåÖ=
áåÅäìÇÉÇ=áå=íÜÉ=~ÄçîÉ=Å~íÉÖçêáÉëK==^î~áä~ÄäÉJÑçêJë~äÉ=Ñáå~åÅá~ä=~ëëÉíë=~êÉ=êÉÑäÉÅíÉÇ=~í=Ñ~áê=î~äìÉK==råêÉ~äáëÉÇ=Ö~áåë=~åÇ=äçëëÉë=

~êáëáåÖ=Ñêçã=ÅÜ~åÖÉë=áå=Ñ~áê=î~äìÉ=~êÉ=í~âÉå=ÇáêÉÅíäó=íç=ÉèìáíóK=tÜÉå=~å=áåîÉëíãÉåí=áë=ÇÉêÉÅçÖåáëÉÇI=íÜÉ=Åìãìä~íáîÉ=Ö~áå=çê=

äçëë=áå=Éèìáíó=áë=êÉÅä~ëëáÑáÉÇ=íç=íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëëK=

EÉF= cáå~åÅá~ä=áåëíêìãÉåíë=E`çåíáåìÉÇF==

 cáå~åÅá~ä=äá~ÄáäáíáÉëW kçåJÇÉêáî~íáîÉ=Ñáå~åÅá~ä=äá~ÄáäáíáÉë=~êÉ=êÉÅçÖåáëÉÇ=~í=~ãçêíáëÉÇ=ÅçëíI=ÅçãéêáëáåÖ=çêáÖáå~ä=ÇÉÄí=äÉëë=

éêáåÅáé~ä=é~óãÉåíë=~åÇ=~ãçêíáë~íáçåK=

 c~áê=î~äìÉW c~áê=î~äìÉ=áë=ÇÉíÉêãáåÉÇ=Ä~ëÉÇ=çå=ÅìêêÉåí=ÄáÇ=éêáÅÉë=Ñçê=~ää=èìçíÉÇ=áåîÉëíãÉåíëK==s~äì~íáçå=íÉÅÜåáèìÉë=~êÉ=

~ééäáÉÇ=íç=ÇÉíÉêãáåÉ=íÜÉ=Ñ~áê=î~äìÉ=Ñçê=~ää=ìåäáëíÉÇ=ëÉÅìêáíáÉëI=áåÅäìÇáåÖ=êÉÅÉåí=~êãÛë=äÉåÖíÜ=íê~åë~ÅíáçåëI=êÉÑÉêÉåÅÉ=íç=ëáãáä~ê=

áåëíêìãÉåíë=~åÇ=çéíáçå=éêáÅáåÖ=ãçÇÉäëK=

 fãé~áêãÉåíW ^í=É~ÅÜ=êÉéçêíáåÖ=Ç~íÉI=íÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=~ëëÉëëÉë=ïÜÉíÜÉê=íÜÉêÉ=áë=çÄàÉÅíáîÉ=ÉîáÇÉåÅÉ=íÜ~í=~=Ñáå~åÅá~ä=

áåëíêìãÉåí=Ü~ë=ÄÉÉå=áãé~áêÉÇK==få=íÜÉ=Å~ëÉ=çÑ=~î~áä~ÄäÉJÑçêJë~äÉ=Ñáå~åÅá~ä=áåëíêìãÉåíëI=~=ëáÖåáÑáÅ~åí=çê=éêçäçåÖÉÇ=ÇÉÅäáåÉ=áå=íÜÉ=

î~äìÉ=çÑ=íÜÉ=áåëíêìãÉåí=áë=ÅçåëáÇÉêÉÇ=íç=ÇÉíÉêãáåÉ=ïÜÉíÜÉê=~å=áãé~áêãÉåí=Ü~ë=~êáëÉåK==fãé~áêãÉåí=äçëëÉë=~êÉ=íê~åëÑÉêêÉÇ=Ñêçã=

íÜÉ=~î~áä~ÄäÉ=Ñçê=ë~äÉ=êÉëÉêîÉ=íç=ÄÉ=êÉÅçÖåáëÉÇ=áå=íÜÉ=pí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëëK=

=EÑF= fãé~áêãÉåí=çÑ=åçåJÑáå~åÅá~ä=~ëëÉíë:==qÜÉ=Å~êêóáåÖ=î~äìÉ=çÑ=íÜÉ=ÖêçìéÛë=~ëëÉíëI=çíÜÉê=íÜ~å=áåîÉåíçêáÉë=~åÇ=ÇÉÑÉêêÉÇ=í~ñ=~ëëÉíë=
~êÉ=êÉîáÉïÉÇ=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉéçêíáåÖ=éÉêáçÇ=íç=ÇÉíÉêãáåÉ=ïÜÉíÜÉê=íÜÉêÉ=~êÉ=~åó=áåÇáÅ~íáçåë=çÑ=áãé~áêãÉåíK==mÉíêçäÉìã=~ëëÉíë=

~åÇ=éêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåí=~êÉ=~ëëÉëëÉÇ=Ñçê=áãé~áêãÉåí=çå=~=Å~ëÜJÖÉåÉê~íáåÖ=ìåáí=E`drF=Ä~ëáëK==^=Å~ëÜJÖÉåÉê~íáåÖ=ìåáí=áë=

íÜÉ=ëã~ääÉëí=ÖêçìéáåÖ=çÑ=~ëëÉíë=íÜ~í=ÖÉåÉê~íÉë=áåÇÉéÉåÇÉåí=Å~ëÜ=áåÑäçïëI=~åÇ=ÖÉåÉê~ääó=êÉéêÉëÉåíë=~å=~êÉ~=çÑ=áåíÉêÉëíK=fãé~áêãÉåí=

äçëëÉë=êÉÅçÖåáëÉÇ=áå=êÉëéÉÅí=çÑ=Å~ëÜJÖÉåÉê~íáåÖ=ìåáíë=~êÉ=~ääçÅ~íÉÇ=íç=êÉÇìÅÉ=íÜÉ=Å~êêóáåÖ=~ãçìåí=çÑ=íÜÉ=~ëëÉíë=çå=~=éêçJê~í~=

Ä~ëáëK==bñéäçê~íáçå=~åÇ=Éî~äì~íáçå=~ëëÉíë=~êÉ=~ëëÉëëÉÇ=Ñçê=áãé~áêãÉåí=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=kçíÉ=NEÅFK=^å=áãé~áêãÉåí=äçëë=áë=

êÉÅçÖåáëÉÇ=áå=íÜÉ=pí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëë=ïÜÉåÉîÉê=íÜÉ=Å~êêóáåÖ=~ãçìåí=çÑ=~å=~ëëÉí=çê=áíë=Å~ëÜJÖÉåÉê~íáåÖ=ìåáí=ÉñÅÉÉÇë=áíë=

êÉÅçîÉê~ÄäÉ=~ãçìåíK=
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

 

kçíÉ=N=
prjj^ov=lc=pfdkfcf`^kq=^``lrkqfkd=mlif`fbp=E`lkqfkrbaF=

EÇF= mÉíêçäÉìã=~ëëÉíë=~åÇ=éä~åí=~åÇ=ÉèìáéãÉåí=EÅçåíáåìÉÇFW===

= qÜÉ=~ëëÉíë=êÉëáÇì~ä=î~äìÉë=~åÇ=ìëÉÑìä=äáîÉë=~êÉ=êÉîáÉïÉÇI=~åÇ=~ÇàìëíÉÇ=áÑ=~ééêçéêá~íÉI=~í=É~ÅÜ=êÉéçêíáåÖ=Ç~íÉK=

= ^å=~ëëÉíÛë=Å~êêóáåÖ=~ãçìåí=áë=ïêáííÉå=Ççïå=áããÉÇá~íÉäó=íç=áíë=êÉÅçîÉê~ÄäÉ=~ãçìåí=áÑ=íÜÉ=~ëëÉíÛë=Å~êêóáåÖ=~ãçìåí=áë=ÖêÉ~íÉê=íÜ~å=áíë=

Éëíáã~íÉÇ=êÉÅçîÉê~ÄäÉ=~ãçìåíK=

= d~áåë=~åÇ=äçëëÉë=çå=Çáëéçë~äë=~êÉ=ÇÉíÉêãáåÉÇ=Äó=Åçãé~êáåÖ=éêçÅÉÉÇë=ïáíÜ=íÜÉ=Å~êêóáåÖ=~ãçìåíK==qÜÉëÉ=Ö~áåë=~åÇ=äçëëÉë=~êÉ=

áåÅäìÇÉÇ=áå=íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëëK===

EÉF= cáå~åÅá~ä=áåëíêìãÉåíëW==

oÉÅçÖåáíáçå:=cáå~åÅá~ä=áåëíêìãÉåíë=~êÉ=áåáíá~ääó=ãÉ~ëìêÉÇ=~í=Ñ~áê=î~äìÉ=ÄÉáåÖ=íÜÉ=Åçëí=çå=íê~ÇÉ=Ç~íÉI=ïÜáÅÜ=áåÅäìÇÉë=íê~åë~Åíáçå=

ÅçëíëI=ïÜÉå=íÜÉ=êÉä~íÉÇ=Åçåíê~Åíì~ä=êáÖÜíë=çê=çÄäáÖ~íáçåë=ÉñáëíK==pìÄëÉèìÉåí=íç=áåáíá~ä=êÉÅçÖåáíáçå=íÜÉëÉ=áåëíêìãÉåíë=~êÉ=ãÉ~ëìêÉÇ=

~ë=ëÉí=çìí=ÄÉäçïW=

 cáå~åÅá~ä=~ëëÉíë=~í=Ñ~áê=î~äìÉ=íÜêçìÖÜ=éêçÑáí=çê=äçëëW=^=Ñáå~åÅá~ä=~ëëÉí=áë=Åä~ëëáÑáÉÇ=áå=íÜáë=Å~íÉÖçêó=áÑ=~ÅèìáêÉÇ=éêáåÅáé~ääó=

Ñçê=íÜÉ=éìêéçëÉ=çÑ=ëÉääáåÖ=áå=íÜÉ=åÉ~ê=íÉêãK=oÉ~äáëÉÇ=~åÇ=ìåêÉ~äáëÉÇ=Ö~áåë=~åÇ=äçëëÉë=~êáëáåÖ=Ñêçã=ÅÜ~åÖÉë=áå=íÜÉ=Ñ~áê=î~äìÉ=çÑ=

íÜÉëÉ=~ëëÉíë=~êÉ=áåÅäìÇÉÇ=áå=íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëë=áå=íÜÉ=éÉêáçÇ=áå=ïÜáÅÜ=íÜÉó=~êáëÉK== 
 iç~åë=~åÇ=êÉÅÉáî~ÄäÉëW iç~åë=~åÇ=êÉÅÉáî~ÄäÉë=~êÉ=åçåJÇÉêáî~íáîÉ=Ñáå~åÅá~ä=~ëëÉíë=ïáíÜ=ÑáñÉÇ=çê=ÇÉíÉêãáå~ÄäÉ=é~óãÉåíë=íÜ~í=

~êÉ=åçí=èìçíÉÇ=áå=~å=~ÅíáîÉ=ã~êâÉí=~åÇ=~êÉ=ëí~íÉÇ=~í=~ãçêíáëÉÇ=Åçëí=ìëáåÖ=íÜÉ=ÉÑÑÉÅíáîÉ=áåíÉêÉëí=ê~íÉ=ãÉíÜçÇK=

 eÉäÇJíçJã~íìêáíó=áåîÉëíãÉåíëW qÜÉëÉ=áåîÉëíãÉåíë=Ü~îÉ=ÑáñÉÇ=ã~íìêáíáÉëI=~åÇ=áí=áë=íÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóÛë=áåíÉåíáçå=íç=

ÜçäÇ=íÜÉëÉ=áåîÉëíãÉåíë=íç=ã~íìêáíóK==^åó=ÜÉäÇJíçJã~íìêáíó=áåîÉëíãÉåíë=çÑ=íÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=~êÉ=ëí~íÉÇ=~í=~ãçêíáëÉÇ=Åçëí=

ìëáåÖ=ÉÑÑÉÅíáîÉ=áåíÉêÉëí=ê~íÉ=ãÉíÜçÇK=

 ^î~áä~ÄäÉJÑçêJë~äÉ=Ñáå~åÅá~ä=~ëëÉíëW ^î~áä~ÄäÉ=Ñçê=ë~äÉ=Ñáå~åÅá~ä=~ëëÉíë=áåÅäìÇÉ=~åó=Ñáå~åÅá~ä=~ëëÉíë=åçí=Å~é~ÄäÉ=çÑ=ÄÉáåÖ=
áåÅäìÇÉÇ=áå=íÜÉ=~ÄçîÉ=Å~íÉÖçêáÉëK==^î~áä~ÄäÉJÑçêJë~äÉ=Ñáå~åÅá~ä=~ëëÉíë=~êÉ=êÉÑäÉÅíÉÇ=~í=Ñ~áê=î~äìÉK==råêÉ~äáëÉÇ=Ö~áåë=~åÇ=äçëëÉë=

~êáëáåÖ=Ñêçã=ÅÜ~åÖÉë=áå=Ñ~áê=î~äìÉ=~êÉ=í~âÉå=ÇáêÉÅíäó=íç=ÉèìáíóK=tÜÉå=~å=áåîÉëíãÉåí=áë=ÇÉêÉÅçÖåáëÉÇI=íÜÉ=Åìãìä~íáîÉ=Ö~áå=çê=

äçëë=áå=Éèìáíó=áë=êÉÅä~ëëáÑáÉÇ=íç=íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëëK=

EÉF= cáå~åÅá~ä=áåëíêìãÉåíë=E`çåíáåìÉÇF==

 cáå~åÅá~ä=äá~ÄáäáíáÉëW kçåJÇÉêáî~íáîÉ=Ñáå~åÅá~ä=äá~ÄáäáíáÉë=~êÉ=êÉÅçÖåáëÉÇ=~í=~ãçêíáëÉÇ=ÅçëíI=ÅçãéêáëáåÖ=çêáÖáå~ä=ÇÉÄí=äÉëë=

éêáåÅáé~ä=é~óãÉåíë=~åÇ=~ãçêíáë~íáçåK=

 c~áê=î~äìÉW c~áê=î~äìÉ=áë=ÇÉíÉêãáåÉÇ=Ä~ëÉÇ=çå=ÅìêêÉåí=ÄáÇ=éêáÅÉë=Ñçê=~ää=èìçíÉÇ=áåîÉëíãÉåíëK==s~äì~íáçå=íÉÅÜåáèìÉë=~êÉ=

~ééäáÉÇ=íç=ÇÉíÉêãáåÉ=íÜÉ=Ñ~áê=î~äìÉ=Ñçê=~ää=ìåäáëíÉÇ=ëÉÅìêáíáÉëI=áåÅäìÇáåÖ=êÉÅÉåí=~êãÛë=äÉåÖíÜ=íê~åë~ÅíáçåëI=êÉÑÉêÉåÅÉ=íç=ëáãáä~ê=

áåëíêìãÉåíë=~åÇ=çéíáçå=éêáÅáåÖ=ãçÇÉäëK=

 fãé~áêãÉåíW ^í=É~ÅÜ=êÉéçêíáåÖ=Ç~íÉI=íÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=~ëëÉëëÉë=ïÜÉíÜÉê=íÜÉêÉ=áë=çÄàÉÅíáîÉ=ÉîáÇÉåÅÉ=íÜ~í=~=Ñáå~åÅá~ä=

áåëíêìãÉåí=Ü~ë=ÄÉÉå=áãé~áêÉÇK==få=íÜÉ=Å~ëÉ=çÑ=~î~áä~ÄäÉJÑçêJë~äÉ=Ñáå~åÅá~ä=áåëíêìãÉåíëI=~=ëáÖåáÑáÅ~åí=çê=éêçäçåÖÉÇ=ÇÉÅäáåÉ=áå=íÜÉ=

î~äìÉ=çÑ=íÜÉ=áåëíêìãÉåí=áë=ÅçåëáÇÉêÉÇ=íç=ÇÉíÉêãáåÉ=ïÜÉíÜÉê=~å=áãé~áêãÉåí=Ü~ë=~êáëÉåK==fãé~áêãÉåí=äçëëÉë=~êÉ=íê~åëÑÉêêÉÇ=Ñêçã=

íÜÉ=~î~áä~ÄäÉ=Ñçê=ë~äÉ=êÉëÉêîÉ=íç=ÄÉ=êÉÅçÖåáëÉÇ=áå=íÜÉ=pí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëëK=

=EÑF= fãé~áêãÉåí=çÑ=åçåJÑáå~åÅá~ä=~ëëÉíë:==qÜÉ=Å~êêóáåÖ=î~äìÉ=çÑ=íÜÉ=ÖêçìéÛë=~ëëÉíëI=çíÜÉê=íÜ~å=áåîÉåíçêáÉë=~åÇ=ÇÉÑÉêêÉÇ=í~ñ=~ëëÉíë=
~êÉ=êÉîáÉïÉÇ=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉéçêíáåÖ=éÉêáçÇ=íç=ÇÉíÉêãáåÉ=ïÜÉíÜÉê=íÜÉêÉ=~êÉ=~åó=áåÇáÅ~íáçåë=çÑ=áãé~áêãÉåíK==mÉíêçäÉìã=~ëëÉíë=

~åÇ=éêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåí=~êÉ=~ëëÉëëÉÇ=Ñçê=áãé~áêãÉåí=çå=~=Å~ëÜJÖÉåÉê~íáåÖ=ìåáí=E`drF=Ä~ëáëK==^=Å~ëÜJÖÉåÉê~íáåÖ=ìåáí=áë=

íÜÉ=ëã~ääÉëí=ÖêçìéáåÖ=çÑ=~ëëÉíë=íÜ~í=ÖÉåÉê~íÉë=áåÇÉéÉåÇÉåí=Å~ëÜ=áåÑäçïëI=~åÇ=ÖÉåÉê~ääó=êÉéêÉëÉåíë=~å=~êÉ~=çÑ=áåíÉêÉëíK=fãé~áêãÉåí=

äçëëÉë=êÉÅçÖåáëÉÇ=áå=êÉëéÉÅí=çÑ=Å~ëÜJÖÉåÉê~íáåÖ=ìåáíë=~êÉ=~ääçÅ~íÉÇ=íç=êÉÇìÅÉ=íÜÉ=Å~êêóáåÖ=~ãçìåí=çÑ=íÜÉ=~ëëÉíë=çå=~=éêçJê~í~=

Ä~ëáëK==bñéäçê~íáçå=~åÇ=Éî~äì~íáçå=~ëëÉíë=~êÉ=~ëëÉëëÉÇ=Ñçê=áãé~áêãÉåí=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=kçíÉ=NEÅFK=^å=áãé~áêãÉåí=äçëë=áë=

êÉÅçÖåáëÉÇ=áå=íÜÉ=pí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëë=ïÜÉåÉîÉê=íÜÉ=Å~êêóáåÖ=~ãçìåí=çÑ=~å=~ëëÉí=çê=áíë=Å~ëÜJÖÉåÉê~íáåÖ=ìåáí=ÉñÅÉÉÇë=áíë=

êÉÅçîÉê~ÄäÉ=~ãçìåíK=
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

 

kçíÉ=N=
prjj^ov=lc=pfdkfcf`^kq=^``lrkqfkd=mlif`fbp=E`lkqfkrbaF=

EÖF= qê~ÇÉ=~åÇ=çíÜÉê=é~ó~ÄäÉëW==qÜÉëÉ=~ãçìåíë=êÉéêÉëÉåí=äá~ÄáäáíáÉë=Ñçê=ÖççÇë=~åÇ=ëÉêîáÅÉë=éêçîáÇÉÇ=íç=íÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=éêáçê=

íç=íÜÉ=ÉåÇ=çÑ=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=~åÇ=ïÜáÅÜ=~êÉ=ìåé~áÇK==qÜÉ=~ãçìåíë=~êÉ=ìåëÉÅìêÉÇ=~åÇ=~êÉ=ìëì~ääó=é~áÇ=ïáíÜáå=PM=Ç~óë=çÑ=

êÉÅçÖåáíáçåK=

EÜF= m~êÉåí=båíáíó=Ñáå~åÅá~ä=áåÑçêã~íáçåW qÜÉ=Ñáå~åÅá~ä=áåÑçêã~íáçå=Ñçê=íÜÉ=é~êÉåí=ÉåíáíóI=_É~ÅÜ=båÉêÖó=iáãáíÉÇI=ÇáëÅäçëÉÇ=áå=kçíÉ=PUI=

Ü~ë=ÄÉÉå=éêÉé~êÉÇ=çå=íÜÉ=ë~ãÉ=Ä~ëáëI=ìëáåÖ=íÜÉ=ë~ãÉ=~ÅÅçìåíáåÖ=éçäáÅáÉë=~ë=íÜÉ=ÅçåëçäáÇ~íÉÇ=Ñáå~åÅá~ä=ëí~íÉãÉåíëK=fåîÉëíãÉåíë=

áå=ÅçåíêçääÉÇ=ÉåíáíáÉë=~êÉ=áåÅäìÇÉÇ=áå=çíÜÉê=Ñáå~åÅá~ä=~ëëÉíë=~åÇ=~êÉ=áåáíá~ääó=êÉÅçêÇÉÇ=áå=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=~í=ÅçëíK==qÜÉëÉ=

áåîÉëíãÉåíë=ã~ó=Ü~îÉ=ëìÄëÉèìÉåíäó=ÄÉÉå=ïêáííÉå=Ççïå=íç=íÜÉáê=êÉÅçîÉê~ÄäÉ=~ãçìåí=ÇÉíÉêãáåÉÇ=Äó=êÉÑÉêÉåÅÉ=íç=íÜÉ=åÉí=~ëëÉíë=çÑ=

íÜÉ=ÅçåíêçääÉÇ=ÉåíáíáÉë=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉéçêíáåÖ=éÉêáçÇ=ïÜÉêÉ=íÜáë=áë=äÉëë=íÜ~å=ÅçëíK=

EáF= fåîÉåíçêáÉë:==fåîÉåíçêáÉë=~êÉ=ëí~íÉÇ=~í=íÜÉ=äçïÉê=çÑ=Åçëí=~åÇ=åÉí=êÉ~äáë~ÄäÉ=î~äìÉK==kÉí=êÉ~äáë~ÄäÉ=î~äìÉ=áë=íÜÉ=Éëíáã~íÉÇ=ëÉääáåÖ=éêáÅÉ=áå=

íÜÉ=çêÇáå~êó=ÅçìêëÉ=çÑ=ÄìëáåÉëëI=äÉëë=íÜÉ=Éëíáã~íÉÇ=Åçëíë=çÑ=ÅçãéäÉíáçå=~åÇ=ëÉääáåÖ=ÉñéÉåëÉëK==`çëí=áë=ÇÉíÉêãáåÉÇ=~ë=ÑçääçïëW=

= EáF==ÇêáääáåÖ=~åÇ=ã~áåíÉå~åÅÉ=ëíçÅâëI=ïÜáÅÜ=áåÅäìÇÉ=éä~åí=ëé~êÉëI=Åçåëìã~ÄäÉëI=ã~áåíÉå~åÅÉ=~åÇ=ÇêáääáåÖ=íççäë=ìëÉÇ=Ñçê=çåÖçáåÖ=

çéÉê~íáçåëI=~êÉ=î~äìÉÇ=~í=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=ÅçëíX=~åÇ=

= EááF=éÉíêçäÉìã=éêçÇìÅíëI=ïÜáÅÜ=ÅçãéêáëÉ=Éñíê~ÅíÉÇ=ÅêìÇÉ=çáäI=äáèìÉÑáÉÇ=éÉíêçäÉìã=Ö~ëI=ÅçåÇÉåë~íÉ=~åÇ=å~éÜíÜ~=ëíçêÉÇ=áå=í~åâë=~åÇ=

éáéÉäáåÉ=ëóëíÉãë=~åÇ=éêçÅÉëë=ë~äÉë=Ö~ë=~åÇ=ÉíÜ~åÉ=ëíçêÉÇ=áå=ëìÄJëìêÑ~ÅÉ=êÉëÉêîçáêëI=~êÉ=î~äìÉÇ=ìëáåÖ=íÜÉ=~Äëçêéíáçå=Åçëí=

ãÉíÜçÇ=áå=~=ã~ååÉê=ïÜáÅÜ=~ééêçñáã~íÉë=ëéÉÅáÑáÅ=áÇÉåíáÑáÅ~íáçåK=

=EàF= bãéäçóÉÉ=ÄÉåÉÑáíëW==mêçîáëáçå=áë=ã~ÇÉ=Ñçê=_É~ÅÜDë=äá~Äáäáíó=Ñçê=ÉãéäçóÉÉ=ÄÉåÉÑáíë=~êáëáåÖ=Ñêçã=ëÉêîáÅÉë=êÉåÇÉêÉÇ=Äó=ÉãéäçóÉÉë=

íç=íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉéçêíáåÖ=éÉêáçÇK==qÜÉëÉ=ÄÉåÉÑáíë=áåÅäìÇÉ=ï~ÖÉëI=ë~ä~êáÉëI=~ååì~ä=äÉ~îÉ=~åÇ=äçåÖ=ëÉêîáÅÉ=äÉ~îÉK=tÜÉêÉ=íÜÉëÉ=

ÄÉåÉÑáíë=~êÉ=ÉñéÉÅíÉÇ=íç=ÄÉ=ëÉííäÉÇ=ïáíÜáå=íïÉäîÉ=ãçåíÜë=çÑ=íÜÉ=êÉéçêíáåÖ=Ç~íÉI=íÜÉó=~êÉ===ãÉ~ëìêÉÇ=~í=íÜÉ=~ãçìåíë=ÉñéÉÅíÉÇ=íç=

ÄÉ=é~áÇ=ïÜÉå=íÜÉ=äá~ÄáäáíáÉë=~êÉ=ëÉííäÉÇK=bñéÉåëÉë=Ñçê=åçåJîÉëíáåÖ=ëáÅâ=äÉ~îÉ=~êÉ=êÉÅçÖåáëÉÇ=ïÜÉå=íÜÉ=äÉ~îÉ=áë=í~âÉå=~åÇ=~êÉ=

ãÉ~ëìêÉÇ=~í=íÜÉ=ê~íÉë=é~áÇ=çê=é~ó~ÄäÉK=

iá~ÄáäáíáÉë=Ñçê=äçåÖ=ëÉêîáÅÉ=äÉ~îÉ=~åÇ=~ååì~ä=äÉ~îÉ=íÜ~í=áë=åçí=ÉñéÉÅíÉÇ=íç=ÄÉ=í~âÉå=ïÜçääó=ÄÉÑçêÉ=NO=ãçåíÜë=~ÑíÉê=íÜÉ=ÉåÇ=çÑ=íÜÉ=

êÉéçêíáåÖ=éÉêáçÇ=áå=ïÜáÅÜ=íÜÉ=ÉãéäçóÉÉ=êÉåÇÉêÉÇ=íÜÉ=êÉä~íÉÇ=ëÉêîáÅÉI=~êÉ=êÉÅçÖåáëÉÇ=~åÇ=ãÉ~ëìêÉÇ=~ë=íÜÉ=éêÉëÉåí=î~äìÉ=çÑ=íÜÉ=

Éëíáã~íÉÇ=ÑìíìêÉ=Å~ëÜ=çìíÑäçïë=íç=ÄÉ=ã~ÇÉ=áå=êÉëéÉÅí=çÑ=ÉãéäçóÉÉëÛ=ëÉêîáÅÉë=ìé=íç=íÜÉ=êÉéçêíáåÖ=Ç~íÉK=qÜÉ=çÄäáÖ~íáçå=áë=Å~äÅìä~íÉÇ=

ìëáåÖ=ÉñéÉÅíÉÇ=ÑìíìêÉ=áåÅêÉ~ëÉë=áå=ï~ÖÉ=~åÇ=ë~ä~êó=ê~íÉëI=ÉñéÉêáÉåÅÉ=çÑ=ÉãéäçóÉÉ=ÇÉé~êíìêÉë=~åÇ=éÉêáçÇë=çÑ=ëÉêîáÅÉK=bëíáã~íÉÇ=

ÑìíìêÉ=é~óãÉåíë=~êÉ=ÇáëÅçìåíÉÇ=ìëáåÖ=~ééêçéêá~íÉ=ÇáëÅçìåí=ê~íÉëK=qÜÉ=çÄäáÖ~íáçåë=~êÉ=éêÉëÉåíÉÇ=~ë=ÅìêêÉåí=äá~ÄáäáíáÉë=áå=íÜÉ=

ëí~íÉãÉåí=çÑ=Ñáå~åÅá~ä=éçëáíáçå=áÑ=íÜÉ=dêçìé=ÇçÉë=åçí=Ü~îÉ=íÜÉ=ìåÅçåÇáíáçå~ä=êáÖÜí=íç=ÇÉÑÉê=ëÉííäÉãÉåí=Ñçê=~í=äÉ~ëí=NO=ãçåíÜë=~ÑíÉê=

íÜÉ=êÉéçêíáåÖ=Ç~íÉI=êÉÖ~êÇäÉëë=çÑ=ïÜÉå=íÜÉ=~Åíì~ä=ëÉííäÉãÉåí=áë=ÉñéÉÅíÉÇ=íç=çÅÅìêK=

 pìéÉê~ååì~íáçå=ÅçããáíãÉåíëW==b~ÅÜ=ÉãéäçóÉÉ=åçãáå~íÉë=íÜÉáê=çïå=ëìéÉê~ååì~íáçå=ÑìåÇ=áåíç=ïÜáÅÜ=_É~ÅÜ=ÅçåíêáÄìíÉëK==_É~ÅÜ=

ÅçåíêáÄìíÉë=Åçãéìäëçêó=ëìéÉê~ååì~íáçå=~ãçìåíë=íç=É~ÅÜ=ÉãéäçóÉÉÛë=åçãáå~íÉÇ=éä~å=Ä~ëÉÇ=çå=~=éÉêÅÉåí~ÖÉ=çÑ=É~ÅÜ=ãÉãÄÉêÛë=

ë~ä~êóK==fí=áë=~í=íÜÉ=ÇáëÅêÉíáçå=çÑ=ÉãéäçóÉÉë=íç=ëÉÉâ=íÜÉáê=áåÇáîáÇì~ä=Ñáå~åÅá~ä=~ÇîáÅÉ=ïáíÜ=êÉÖ~êÇë=íç=É~ÅÜ=ÉãéäçóÉÉÛë=çïå=éÉêëçå~ä=

ëìéÉê~ååì~íáçå=ÑìåÇK=

 qÉêãáå~íáçå=ÄÉåÉÑáíëW==qÉêãáå~íáçå=ÄÉåÉÑáíë=~êÉ=é~ó~ÄäÉ=ïÜÉå=ÉãéäçóãÉåí=áë=íÉêãáå~íÉÇ=ÄÉÑçêÉ=íÜÉ=åçêã~ä=êÉíáêÉãÉåí=Ç~íÉI=ïáíÜçìí=

Å~ìëÉI=çê=ïÜÉå=~å=ÉãéäçóÉÉ=~ÅÅÉéíë=îçäìåí~êó=êÉÇìåÇ~åÅó=áå=ÉñÅÜ~åÖÉ=Ñçê=íÜÉëÉ=ÄÉåÉÑáíëK==_É~ÅÜ=êÉÅçÖåáëÉë=íÉêãáå~íáçå=

ÄÉåÉÑáíë=ïÜÉå=áí=áë=ÇÉãçåëíê~Ääó=ÅçããáííÉÇ=íç=ã~âáåÖ=íÜÉëÉ=é~óãÉåíëK=

EàF= bãéäçóÉÉ=ÄÉåÉÑáíë=E`çåíáåìÉÇF=

bèìáíó=ëÉííäÉÇ=ÅçãéÉåë~íáçåW===

 EáF=bãéäçóÉÉ=fåÅÉåíáîÉ=mä~åW=qÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=çéÉê~íÉë=~å=bãéäçóÉÉ=fåÅÉåíáîÉ=mä~å=ïÜÉêÉ=ÉãéäçóÉÉë=ã~ó=ÄÉ=áëëìÉÇ=ëÜ~êÉë=

~åÇLçê=çéíáçåëK==qÜÉ=Ñ~áê=î~äìÉ=çÑ=íÜÉ=Éèìáíó=íç=ïÜáÅÜ=ÉãéäçóÉÉë=ÄÉÅçãÉ=ÉåíáíäÉÇ=áë=ãÉ~ëìêÉÇ=~í=Öê~åí=Ç~íÉ=~åÇ=êÉÅçÖåáëÉÇ=~ë=~å=

ÉñéÉåëÉ=çîÉê=íÜÉ=îÉëíáåÖ=éÉêáçÇ=ïáíÜ=~=ÅçêêÉëéçåÇáåÖ=áåÅêÉ~ëÉ=áå=ÉèìáíóK=qÜÉ=Ñ~áê=î~äìÉ=çÑ=ëÜ~êÉë=áëëìÉÇ=áë=ÇÉíÉêãáåÉÇ=ïáíÜ=

êÉÑÉêÉåÅÉ=íç=íÜÉ=ä~íÉëí=^pu=ëÜ~êÉ=éêáÅÉK==léíáçåë=~êÉ=î~äìÉÇ=ìëáåÖ=~å=~ééêçéêá~íÉ=î~äì~íáçå=íÉÅÜåáèìÉ=ïÜáÅÜ=í~âÉë=áåíç=~ÅÅçìåí=

íÜÉ=îÉëíáåÖ=ÅçåÇáíáçåëK=

Notes to and forming part of the Financial Statements
for the financial year ended 30 June 2014
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

 

kçíÉ=N=
prjj^ov=lc=pfdkfcf`^kq=^``lrkqfkd=mlif`fbp=E`lkqfkrbaF=

EÖF= qê~ÇÉ=~åÇ=çíÜÉê=é~ó~ÄäÉëW==qÜÉëÉ=~ãçìåíë=êÉéêÉëÉåí=äá~ÄáäáíáÉë=Ñçê=ÖççÇë=~åÇ=ëÉêîáÅÉë=éêçîáÇÉÇ=íç=íÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=éêáçê=

íç=íÜÉ=ÉåÇ=çÑ=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=~åÇ=ïÜáÅÜ=~êÉ=ìåé~áÇK==qÜÉ=~ãçìåíë=~êÉ=ìåëÉÅìêÉÇ=~åÇ=~êÉ=ìëì~ääó=é~áÇ=ïáíÜáå=PM=Ç~óë=çÑ=

êÉÅçÖåáíáçåK=

EÜF= m~êÉåí=båíáíó=Ñáå~åÅá~ä=áåÑçêã~íáçåW qÜÉ=Ñáå~åÅá~ä=áåÑçêã~íáçå=Ñçê=íÜÉ=é~êÉåí=ÉåíáíóI=_É~ÅÜ=båÉêÖó=iáãáíÉÇI=ÇáëÅäçëÉÇ=áå=kçíÉ=PUI=

Ü~ë=ÄÉÉå=éêÉé~êÉÇ=çå=íÜÉ=ë~ãÉ=Ä~ëáëI=ìëáåÖ=íÜÉ=ë~ãÉ=~ÅÅçìåíáåÖ=éçäáÅáÉë=~ë=íÜÉ=ÅçåëçäáÇ~íÉÇ=Ñáå~åÅá~ä=ëí~íÉãÉåíëK=fåîÉëíãÉåíë=

áå=ÅçåíêçääÉÇ=ÉåíáíáÉë=~êÉ=áåÅäìÇÉÇ=áå=çíÜÉê=Ñáå~åÅá~ä=~ëëÉíë=~åÇ=~êÉ=áåáíá~ääó=êÉÅçêÇÉÇ=áå=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=~í=ÅçëíK==qÜÉëÉ=

áåîÉëíãÉåíë=ã~ó=Ü~îÉ=ëìÄëÉèìÉåíäó=ÄÉÉå=ïêáííÉå=Ççïå=íç=íÜÉáê=êÉÅçîÉê~ÄäÉ=~ãçìåí=ÇÉíÉêãáåÉÇ=Äó=êÉÑÉêÉåÅÉ=íç=íÜÉ=åÉí=~ëëÉíë=çÑ=

íÜÉ=ÅçåíêçääÉÇ=ÉåíáíáÉë=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉéçêíáåÖ=éÉêáçÇ=ïÜÉêÉ=íÜáë=áë=äÉëë=íÜ~å=ÅçëíK=

EáF= fåîÉåíçêáÉë:==fåîÉåíçêáÉë=~êÉ=ëí~íÉÇ=~í=íÜÉ=äçïÉê=çÑ=Åçëí=~åÇ=åÉí=êÉ~äáë~ÄäÉ=î~äìÉK==kÉí=êÉ~äáë~ÄäÉ=î~äìÉ=áë=íÜÉ=Éëíáã~íÉÇ=ëÉääáåÖ=éêáÅÉ=áå=

íÜÉ=çêÇáå~êó=ÅçìêëÉ=çÑ=ÄìëáåÉëëI=äÉëë=íÜÉ=Éëíáã~íÉÇ=Åçëíë=çÑ=ÅçãéäÉíáçå=~åÇ=ëÉääáåÖ=ÉñéÉåëÉëK==`çëí=áë=ÇÉíÉêãáåÉÇ=~ë=ÑçääçïëW=

= EáF==ÇêáääáåÖ=~åÇ=ã~áåíÉå~åÅÉ=ëíçÅâëI=ïÜáÅÜ=áåÅäìÇÉ=éä~åí=ëé~êÉëI=Åçåëìã~ÄäÉëI=ã~áåíÉå~åÅÉ=~åÇ=ÇêáääáåÖ=íççäë=ìëÉÇ=Ñçê=çåÖçáåÖ=

çéÉê~íáçåëI=~êÉ=î~äìÉÇ=~í=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=ÅçëíX=~åÇ=

= EááF=éÉíêçäÉìã=éêçÇìÅíëI=ïÜáÅÜ=ÅçãéêáëÉ=Éñíê~ÅíÉÇ=ÅêìÇÉ=çáäI=äáèìÉÑáÉÇ=éÉíêçäÉìã=Ö~ëI=ÅçåÇÉåë~íÉ=~åÇ=å~éÜíÜ~=ëíçêÉÇ=áå=í~åâë=~åÇ=

éáéÉäáåÉ=ëóëíÉãë=~åÇ=éêçÅÉëë=ë~äÉë=Ö~ë=~åÇ=ÉíÜ~åÉ=ëíçêÉÇ=áå=ëìÄJëìêÑ~ÅÉ=êÉëÉêîçáêëI=~êÉ=î~äìÉÇ=ìëáåÖ=íÜÉ=~Äëçêéíáçå=Åçëí=

ãÉíÜçÇ=áå=~=ã~ååÉê=ïÜáÅÜ=~ééêçñáã~íÉë=ëéÉÅáÑáÅ=áÇÉåíáÑáÅ~íáçåK=

=EàF= bãéäçóÉÉ=ÄÉåÉÑáíëW==mêçîáëáçå=áë=ã~ÇÉ=Ñçê=_É~ÅÜDë=äá~Äáäáíó=Ñçê=ÉãéäçóÉÉ=ÄÉåÉÑáíë=~êáëáåÖ=Ñêçã=ëÉêîáÅÉë=êÉåÇÉêÉÇ=Äó=ÉãéäçóÉÉë=

íç=íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉéçêíáåÖ=éÉêáçÇK==qÜÉëÉ=ÄÉåÉÑáíë=áåÅäìÇÉ=ï~ÖÉëI=ë~ä~êáÉëI=~ååì~ä=äÉ~îÉ=~åÇ=äçåÖ=ëÉêîáÅÉ=äÉ~îÉK=tÜÉêÉ=íÜÉëÉ=

ÄÉåÉÑáíë=~êÉ=ÉñéÉÅíÉÇ=íç=ÄÉ=ëÉííäÉÇ=ïáíÜáå=íïÉäîÉ=ãçåíÜë=çÑ=íÜÉ=êÉéçêíáåÖ=Ç~íÉI=íÜÉó=~êÉ===ãÉ~ëìêÉÇ=~í=íÜÉ=~ãçìåíë=ÉñéÉÅíÉÇ=íç=

ÄÉ=é~áÇ=ïÜÉå=íÜÉ=äá~ÄáäáíáÉë=~êÉ=ëÉííäÉÇK=bñéÉåëÉë=Ñçê=åçåJîÉëíáåÖ=ëáÅâ=äÉ~îÉ=~êÉ=êÉÅçÖåáëÉÇ=ïÜÉå=íÜÉ=äÉ~îÉ=áë=í~âÉå=~åÇ=~êÉ=

ãÉ~ëìêÉÇ=~í=íÜÉ=ê~íÉë=é~áÇ=çê=é~ó~ÄäÉK=

iá~ÄáäáíáÉë=Ñçê=äçåÖ=ëÉêîáÅÉ=äÉ~îÉ=~åÇ=~ååì~ä=äÉ~îÉ=íÜ~í=áë=åçí=ÉñéÉÅíÉÇ=íç=ÄÉ=í~âÉå=ïÜçääó=ÄÉÑçêÉ=NO=ãçåíÜë=~ÑíÉê=íÜÉ=ÉåÇ=çÑ=íÜÉ=

êÉéçêíáåÖ=éÉêáçÇ=áå=ïÜáÅÜ=íÜÉ=ÉãéäçóÉÉ=êÉåÇÉêÉÇ=íÜÉ=êÉä~íÉÇ=ëÉêîáÅÉI=~êÉ=êÉÅçÖåáëÉÇ=~åÇ=ãÉ~ëìêÉÇ=~ë=íÜÉ=éêÉëÉåí=î~äìÉ=çÑ=íÜÉ=

Éëíáã~íÉÇ=ÑìíìêÉ=Å~ëÜ=çìíÑäçïë=íç=ÄÉ=ã~ÇÉ=áå=êÉëéÉÅí=çÑ=ÉãéäçóÉÉëÛ=ëÉêîáÅÉë=ìé=íç=íÜÉ=êÉéçêíáåÖ=Ç~íÉK=qÜÉ=çÄäáÖ~íáçå=áë=Å~äÅìä~íÉÇ=

ìëáåÖ=ÉñéÉÅíÉÇ=ÑìíìêÉ=áåÅêÉ~ëÉë=áå=ï~ÖÉ=~åÇ=ë~ä~êó=ê~íÉëI=ÉñéÉêáÉåÅÉ=çÑ=ÉãéäçóÉÉ=ÇÉé~êíìêÉë=~åÇ=éÉêáçÇë=çÑ=ëÉêîáÅÉK=bëíáã~íÉÇ=

ÑìíìêÉ=é~óãÉåíë=~êÉ=ÇáëÅçìåíÉÇ=ìëáåÖ=~ééêçéêá~íÉ=ÇáëÅçìåí=ê~íÉëK=qÜÉ=çÄäáÖ~íáçåë=~êÉ=éêÉëÉåíÉÇ=~ë=ÅìêêÉåí=äá~ÄáäáíáÉë=áå=íÜÉ=

ëí~íÉãÉåí=çÑ=Ñáå~åÅá~ä=éçëáíáçå=áÑ=íÜÉ=dêçìé=ÇçÉë=åçí=Ü~îÉ=íÜÉ=ìåÅçåÇáíáçå~ä=êáÖÜí=íç=ÇÉÑÉê=ëÉííäÉãÉåí=Ñçê=~í=äÉ~ëí=NO=ãçåíÜë=~ÑíÉê=

íÜÉ=êÉéçêíáåÖ=Ç~íÉI=êÉÖ~êÇäÉëë=çÑ=ïÜÉå=íÜÉ=~Åíì~ä=ëÉííäÉãÉåí=áë=ÉñéÉÅíÉÇ=íç=çÅÅìêK=

 pìéÉê~ååì~íáçå=ÅçããáíãÉåíëW==b~ÅÜ=ÉãéäçóÉÉ=åçãáå~íÉë=íÜÉáê=çïå=ëìéÉê~ååì~íáçå=ÑìåÇ=áåíç=ïÜáÅÜ=_É~ÅÜ=ÅçåíêáÄìíÉëK==_É~ÅÜ=

ÅçåíêáÄìíÉë=Åçãéìäëçêó=ëìéÉê~ååì~íáçå=~ãçìåíë=íç=É~ÅÜ=ÉãéäçóÉÉÛë=åçãáå~íÉÇ=éä~å=Ä~ëÉÇ=çå=~=éÉêÅÉåí~ÖÉ=çÑ=É~ÅÜ=ãÉãÄÉêÛë=

ë~ä~êóK==fí=áë=~í=íÜÉ=ÇáëÅêÉíáçå=çÑ=ÉãéäçóÉÉë=íç=ëÉÉâ=íÜÉáê=áåÇáîáÇì~ä=Ñáå~åÅá~ä=~ÇîáÅÉ=ïáíÜ=êÉÖ~êÇë=íç=É~ÅÜ=ÉãéäçóÉÉÛë=çïå=éÉêëçå~ä=

ëìéÉê~ååì~íáçå=ÑìåÇK=

 qÉêãáå~íáçå=ÄÉåÉÑáíëW==qÉêãáå~íáçå=ÄÉåÉÑáíë=~êÉ=é~ó~ÄäÉ=ïÜÉå=ÉãéäçóãÉåí=áë=íÉêãáå~íÉÇ=ÄÉÑçêÉ=íÜÉ=åçêã~ä=êÉíáêÉãÉåí=Ç~íÉI=ïáíÜçìí=

Å~ìëÉI=çê=ïÜÉå=~å=ÉãéäçóÉÉ=~ÅÅÉéíë=îçäìåí~êó=êÉÇìåÇ~åÅó=áå=ÉñÅÜ~åÖÉ=Ñçê=íÜÉëÉ=ÄÉåÉÑáíëK==_É~ÅÜ=êÉÅçÖåáëÉë=íÉêãáå~íáçå=

ÄÉåÉÑáíë=ïÜÉå=áí=áë=ÇÉãçåëíê~Ääó=ÅçããáííÉÇ=íç=ã~âáåÖ=íÜÉëÉ=é~óãÉåíëK=

EàF= bãéäçóÉÉ=ÄÉåÉÑáíë=E`çåíáåìÉÇF=

bèìáíó=ëÉííäÉÇ=ÅçãéÉåë~íáçåW===

 EáF=bãéäçóÉÉ=fåÅÉåíáîÉ=mä~åW=qÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=çéÉê~íÉë=~å=bãéäçóÉÉ=fåÅÉåíáîÉ=mä~å=ïÜÉêÉ=ÉãéäçóÉÉë=ã~ó=ÄÉ=áëëìÉÇ=ëÜ~êÉë=

~åÇLçê=çéíáçåëK==qÜÉ=Ñ~áê=î~äìÉ=çÑ=íÜÉ=Éèìáíó=íç=ïÜáÅÜ=ÉãéäçóÉÉë=ÄÉÅçãÉ=ÉåíáíäÉÇ=áë=ãÉ~ëìêÉÇ=~í=Öê~åí=Ç~íÉ=~åÇ=êÉÅçÖåáëÉÇ=~ë=~å=

ÉñéÉåëÉ=çîÉê=íÜÉ=îÉëíáåÖ=éÉêáçÇ=ïáíÜ=~=ÅçêêÉëéçåÇáåÖ=áåÅêÉ~ëÉ=áå=ÉèìáíóK=qÜÉ=Ñ~áê=î~äìÉ=çÑ=ëÜ~êÉë=áëëìÉÇ=áë=ÇÉíÉêãáåÉÇ=ïáíÜ=

êÉÑÉêÉåÅÉ=íç=íÜÉ=ä~íÉëí=^pu=ëÜ~êÉ=éêáÅÉK==léíáçåë=~êÉ=î~äìÉÇ=ìëáåÖ=~å=~ééêçéêá~íÉ=î~äì~íáçå=íÉÅÜåáèìÉ=ïÜáÅÜ=í~âÉë=áåíç=~ÅÅçìåí=

íÜÉ=îÉëíáåÖ=ÅçåÇáíáçåëK=
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kçíÉ=N=
prjj^ov=lc=pfdkfcf`^kq=^``lrkqfkd=mlif`fbp=E`lkqfkrbaF=

EááF=içåÖ=qÉêã=fåÅÉåíáîÉ=léíáçåëLoáÖÜíëW==qÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=çéÉê~íÉë=~å=bñÉÅìíáîÉ=fåÅÉåíáîÉ=mä~å=Ñçê=âÉó=ã~å~ÖÉãÉåí=

éÉêëçååÉäK==qÜÉ=Ñ~áê=î~äìÉ=çÑ=çéíáçåëLêáÖÜíë=áëëìÉÇ=~êÉ=êÉÅçÖåáëÉÇ=~ë=~å=ÉãéäçóÉÉ=ÉñéÉåëÉ=ïáíÜ=~=ÅçêêÉëéçåÇáåÖ=áåÅêÉ~ëÉ=áå=

ÉèìáíóK==qÜÉ=Ñ~áê=î~äìÉ=çÑ=íÜÉ=çéíáçåëLêáÖÜíë=~êÉ=ãÉ~ëìêÉÇ=~í=Öê~åí=Ç~íÉ=~åÇ=êÉÅçÖåáëÉÇ=çîÉê=íÜÉ=îÉëíáåÖ=éÉêáçÇ=ÇìêáåÖ=ïÜáÅÜ=íÜÉ=

hÉó=j~å~ÖÉãÉåí=mÉêëçååÉä=ÄÉÅçãÉ=ÉåíáíäÉÇ=íç=íÜÉ=çéíáçåëLêáÖÜíëK==qÜÉêÉ=~êÉ=~=åìãÄÉê=çÑ=ÇáÑÑÉêÉåí=ãÉíÜçÇçäçÖáÉë=íÜ~í=~êÉ=

~ééêçéêá~íÉ=íç=ìëÉ=áå=î~äìáåÖ=çéíáçåëLêáÖÜíëK=qÜÉ=Ñ~áê=î~äìÉ=çÑ=íÜÉ=çéíáçåëLêáÖÜíë=Öê~åíÉÇ=~êÉ=ãÉ~ëìêÉÇ=ìëáåÖ=íÜÉ=ãçëí=~ééêçéêá~íÉ=

áå=íÜÉ=ÅáêÅìãëí~åÅÉëI=í~âáåÖ=áåíç=~ÅÅçìåí=íÜÉ=íÉêãë=~åÇ=ÅçåÇáíáçåë=ìéçå=ïÜáÅÜ=íÜÉ=çéíáçåëLêáÖÜíë=ïÉêÉ=áëëìÉÇK=

EâF= qê~ÇÉ=~åÇ=çíÜÉê=êÉÅÉáî~ÄäÉëW==qê~ÇÉ=ÇÉÄíçêë=íç=ÄÉ=ëÉííäÉÇ=ïáíÜáå=~ÖêÉÉÇ=íÉêãë=~êÉ=Å~êêáÉÇ=~í=~ãçìåíë=ÇìÉK==qÜÉ=ÅçääÉÅí~Äáäáíó=

çÑ=ÇÉÄíë=áë=~ëëÉëëÉÇ=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉéçêíáåÖ=éÉêáçÇ=~åÇ=ëéÉÅáÑáÅ=éêçîáëáçå=áë=ã~ÇÉ=Ñçê=~åó=ÇçìÄíÑìä=~ÅÅçìåíëK=

EäF= oÉîÉåìÉW==qÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóÛë=êÉîÉåìÉ=áë=ÇÉêáîÉÇ=éêáã~êáäó=Ñêçã=íÜÉ=ë~äÉ=çÑ=éÉíêçäÉìã=éêçÇìÅíëK==p~äÉë=êÉîÉåìÉ=áë=

êÉÅçÖåáëÉÇ=çå=íÜÉ=Ä~ëáë=çÑ=íÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóDë=áåíÉêÉëí=áå=~=éêçÇìÅáåÖ=ÑáÉäÇI=ïÜÉå=íÜÉ=éÜóëáÅ~ä=éêçÇìÅí=~åÇ=~ëëçÅá~íÉÇ=êáëâë=

~åÇ=êÉï~êÇë=çÑ=çïåÉêëÜáé=é~ëë=íç=íÜÉ=éìêÅÜ~ëÉêI=ïÜáÅÜ=áë=ÖÉåÉê~ääó=~í=íÜÉ=íáãÉ=çÑ=ëÜáé=çê=íêìÅâ=äç~ÇáåÖI=çê=çå=íÜÉ=éêçÇìÅí=ÉåíÉêáåÖ=

íÜÉ=éáéÉäáåÉK=^ää=êÉîÉåìÉ=áë=ëí~íÉÇ=åÉí=çÑ=íÜÉ=~ãçìåí=çÑ=dççÇë=~åÇ=pÉêîáÅÉë=q~ñ=EdpqFK=

EãF= q~ñW==fåÅçãÉ=í~ñ=áë=êÉÅçÖåáëÉÇ=áå=íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëë=ÉñÅÉéí=íç=íÜÉ=ÉñíÉåí=íÜ~í=áí=êÉä~íÉë=íç=áíÉãë=êÉÅçÖåáëÉÇ=ÇáêÉÅíäó=áå=

ÉèìáíóI=áå=ïÜáÅÜ=Å~ëÉ=áí=áë=êÉÅçÖåáëÉÇ=áå=ÉèìáíóK==qÜÉ=áåÅçãÉ=í~ñ=ÉñéÉåëÉ=çê=êÉîÉåìÉ=Ñçê=íÜÉ=éÉêáçÇ=áë=íÜÉ=í~ñ=é~ó~ÄäÉ=çå=íÜÉ=

ÅìêêÉåí=éÉêáçÇÛë=í~ñ~ÄäÉ=áåÅçãÉI=ïÜáÅÜ=áë=Ä~ëÉÇ=çå=íÜÉ=åçíáçå~ä=áåÅçãÉ=í~ñ=ê~íÉëI=~ÇàìëíÉÇ=Äó=ÅÜ~åÖÉë=áå=ÇÉÑÉêêÉÇ=í~ñ=~ëëÉíë=~åÇ=

äá~ÄáäáíáÉë=~ííêáÄìí~ÄäÉ=íç=íÉãéçê~êó=ÇáÑÑÉêÉåÅÉë=ÄÉíïÉÉå=íÜÉ=í~ñ=Ä~ëÉë=çÑ=~ëëÉíë=~åÇ=äá~ÄáäáíáÉë=~åÇ=íÜÉáê=Å~êêóáåÖ=~ãçìåíë=áå=íÜÉ=

Ñáå~åÅá~ä=ëí~íÉãÉåíëI=~åÇ=íç=ìåìëÉÇ=í~ñ=äçëëÉëK 

aÉÑÉêêÉÇ=í~ñ=~ëëÉíë=~åÇ=äá~ÄáäáíáÉë=~êÉ=êÉÅçÖåáëÉÇ=Ñçê=íÉãéçê~êó=ÇáÑÑÉêÉåÅÉë=~í=íÜÉ=í~ñ=ê~íÉ=ÉñéÉÅíÉÇ=íç=~ééäó=ïÜÉå=íÜÉ=~ëëÉíë=~êÉ=

êÉÅçîÉêÉÇ=çê=äá~ÄáäáíáÉë=~êÉ=ëÉííäÉÇI=Ä~ëÉÇ=çå=íÜçëÉ=í~ñ=ê~íÉë=ïÜáÅÜ=~êÉ=Éå~ÅíÉÇ=çê=ëìÄëí~åíáîÉäó=Éå~ÅíÉÇ=Ñçê=É~ÅÜ=àìêáëÇáÅíáçåK==qÜÉ=

êÉäÉî~åí=í~ñ=ê~íÉë=~êÉ=~ééäáÉÇ=íç=íÜÉ=Åìãìä~íáîÉ=~ãçìåíë=çÑ=ÇÉÇìÅíáÄäÉ=~åÇ=í~ñ~ÄäÉ=íÉãéçê~êó=ÇáÑÑÉêÉåÅÉë=íç=ãÉ~ëìêÉ=íÜÉ=ÇÉÑÉêêÉÇ=

í~ñ=~ëëÉí=çê=äá~ÄáäáíóK==^å=ÉñÅÉéíáçå=áë=ã~ÇÉ=Ñçê=ÅÉêí~áå=íÉãéçê~êó=ÇáÑÑÉêÉåÅÉë=~êáëáåÖ=Ñêçã=íÜÉ=áåáíá~ä=êÉÅçÖåáíáçå=çÑ=~å=~ëëÉí=çê=~=

äá~ÄáäáíóK==aÉÑÉêêÉÇ=í~ñ=~ëëÉíë=~êÉ=êÉÅçÖåáëÉÇ=Ñçê=ÇÉÇìÅíáÄäÉ=íÉãéçê~êó=ÇáÑÑÉêÉåÅÉë=~åÇ=ìåìëÉÇ=í~ñ=äçëëÉë=çåäó=áÑ=áí=áë=éêçÄ~ÄäÉ=íÜ~í=

ÑìíìêÉ=í~ñ~ÄäÉ=~ãçìåíë=ïáää=ÄÉ=~î~áä~ÄäÉ=íç=ìíáäáëÉ=íÜçëÉ=íÉãéçê~êó=ÇáÑÑÉêÉåÅÉë=~åÇ=äçëëÉëK=

_É~ÅÜ=~åÇ=áíë=ïÜçääó=çïåÉÇ=^ìëíê~äá~å=ëìÄëáÇá~êáÉë=~êÉ=ÅçåëçäáÇ~íÉÇ=Ñçê=^ìëíê~äá~å=áåÅçãÉ=í~ñ=éìêéçëÉëK==_É~ÅÜ=áë=êÉëéçåëáÄäÉ=Ñçê=

êÉÅçÖåáëáåÖ=íÜÉ=ÅìêêÉåí=~åÇ=ÇÉÑÉêêÉÇ=í~ñ=~ëëÉíë=~åÇ=äá~ÄáäáíáÉë=Ñçê=íÜÉ=í~ñ=ÅçåëçäáÇ~íÉÇ=ÖêçìéK====qÜÉ=í~ñ=ÅçåëçäáÇ~íÉÇ=Öêçìé=Ü~ë=

ÉåíÉêÉÇ=áåíç=í~ñ=ëÜ~êáåÖ=~ÖêÉÉãÉåíë=ïáíÜ=áíë=ïÜçääó=çïåÉÇ=ëìÄëáÇá~êáÉë=ïÜÉêÉÄó=É~ÅÜ=Åçãé~åó=áå=íÜÉ=Öêçìé=ÅçåíêáÄìíÉë=íç=íÜÉ=

áåÅçãÉ=í~ñ=é~ó~ÄäÉ=áå=éêçéçêíáçå=íç=íÜÉáê=ÅçåíêáÄìíáçå=íç=íÜÉ=åÉí=éêçÑáí=ÄÉÑçêÉ=í~ñ=çÑ=íÜÉ=í~ñ=ÅçåëçäáÇ~íÉÇ=ÖêçìéK=

mÉíêçäÉìã=oÉëçìêÅÉ=oÉåí=q~ñ=EmooqF=áë=êÉÅçÖåáëÉÇ=~ë=~å=áåÅçãÉ=í~ñ=ìåÇÉê=^^p_NNO=J=fåÅçãÉ=q~ñÉë. 

cêçã=N=gìäó=OMNOI=íÜÉ=mooq=êÉÖáãÉ=ï~ë=ÉñíÉåÇÉÇ=íç=~ää=^ìëíê~äá~å=çåëÜçêÉ=çáä=~åÇ=Ö~ë=éêçàÉÅíëK=^ÅÅçìåíáåÖ=Ñçê=mooq=áåîçäîÉë=

àìÇÖáåÖ=íÜÉ=áãé~Åí=çÑ=íÜÉ=ÅçãÄáå~íáçå=çÑ=éêçÇìÅíáçå=äáÅÉåÅÉë=áåíç=mooq=éêçàÉÅíëI=íÜÉ=í~ñáåÖ=éçáåí=çÑ=éêçàÉÅíëI=íÜÉ=ãÉ~ëìêÉãÉåí=çÑ=

íÜÉ=ëí~êíáåÖ=Ä~ëÉ=çÑ=éêçàÉÅíëI=íÜÉ=áãé~Åí=çÑ=Ñ~êãJáåëI=íÜÉ=ÇÉÇìÅíáÄáäáíó=çÑ=ÉñéÉåÇáíìêÉ=~åÇ=íÜÉ=áãé~Åí=çÑ=äÉÖáëä~íáîÉ=~ãÉåÇãÉåíëK===

^=ÇÉÑÉêêÉÇ=í~ñ=~ëëÉí=áë=êÉÅçÖåáëÉÇ=áå=êÉä~íáçå=íç=íÜÉ=Å~êêó=Ñçêï~êÇ=ÇÉÇìÅíáÄäÉ=mooq=ÉñéÉåÇáíìêÉ=çÑ=éêçàÉÅíë=çåäó=íç=íÜÉ=ÉñíÉåí=íÜ~í=áí=

áë=éêçÄ~ÄäÉ=íÜ~í=ÑìíìêÉ=í~ñ~ÄäÉ=éêçÑáíë=ïáää=ÄÉ=~î~áä~ÄäÉ=~Ö~áåëí=ïÜáÅÜ=íÜÉ=~ëëÉí=Å~å=ÄÉ=ìíáäáëÉÇK=qÜÉ=Öêçìé=Ü~ë=ÇÉíÉêãáåÉÇ=íÜÉ=Å~êêó=

Ñçêï~êÇ=ÇÉÇìÅíáÄäÉ=mooq=ÉñéÉåÇáíìêÉ=çÑ=éêçàÉÅíë=áåÅäìÇáåÖ=~ìÖãÉåí~íáçå=çå=ÉñéÉåÇáíìêÉ=Å~íÉÖçêáÉë=áå=íÜÉ=Å~äÅìä~íáçå=çÑ=ÑìíìêÉ=

í~ñ~ÄäÉ=éêçÑáí=ïÜÉå=~ëëÉëëáåÖ=íÜÉ=ÉñíÉåí=íç=ïÜáÅÜ=~=ÇÉÑÉêêÉÇ=í~ñ=~ëëÉí=ëÜçìäÇ=ÄÉ=êÉÅçÖåáëÉÇ=áå=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíëK=aÉÑÉêêÉÇ=

í~ñ=~ëëÉíë=áå=êÉëéÉÅí=çÑ=mooq=~êÉ=êÉÇìÅÉÇ=íç=íÜÉ=ÉñíÉåí=íÜ~í=áí=áë=åç=äçåÖÉê=éêçÄ~ÄäÉ=íÜ~í=íÜÉ=êÉä~íÉÇ=í~ñ=ÄÉåÉÑáí=ïáää=ÄÉ=êÉ~äáëÉÇK=

aìêáåÖ=íÜÉ=OMNP=Ñáå~åÅá~ä=óÉ~êI=_É~ÅÜ=~ééäáÉÇ=Ñçê=~åÇ=ï~ë=Öê~åíÉÇ=~=mooq=ÅçãÄáå~íáçå=ÅÉêíáÑáÅ~íÉ=Äó=íÜÉ=jáåáëíÉê=Ñçê=oÉëçìêÅÉë=

~åÇ=båÉêÖó=Eåçï=íÜÉ=jáåáëíÉê=Ñçê=fåÇìëíêóF=áå=êÉëéÉÅí=çÑ=áíë=`ççéÉê=_~ëáå=éêçàÉÅíëK=qÜÉêÉÑçêÉI=íÜÉ=`ççéÉê=_~ëáå=éêçÇìÅíáçå=

äáÅÉåÅÉë=íçÖÉíÜÉê=~êÉ=íêÉ~íÉÇ=~ë=çåÉ=éêçàÉÅí=Ñçê=mooq=éìêéçëÉëK=

=

=

=

=

=
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=

kçíÉ=N=
prjj^ov=lc=pfdkfcf`^kq=^``lrkqfkd=mlif`fbp=E`lkqfkrbaF=
EãF= q~ñ=EÅçåíáåìÉÇFW==

qÜÉ=ÖçîÉêåãÉåí=~äëç=Éå~ÅíÉÇ=äÉÖáëä~íáçå=ïÜáÅÜ=ïáää=Éå~ÄäÉ=Åçåíê~Åí=äá~ÄáäáíáÉë=ïáíÜ=íÜáêÇ=é~êíáÉë=íç=ÄÉ=~ééçêíáçåÉÇ=Ä~ëÉÇ=çå=íÜÉ=

ÉñíÉåí=íÜ~í=íÜÉ=ÉñéÉåÇáíìêÉ=êÉä~íÉë=íç=íÜÉ=éÉíêçäÉìã=éêçàÉÅíK=

= aìÉ=íç=íÜÉ=ëìÄëí~åíá~ä=î~äìÉ=çÑ=Å~êêó=Ñçêï~êÇ=ÇÉÇìÅíáÄäÉ=mooq=ÉñéÉåÇáíìêÉ=~í=PM=gìåÉ=OMNQI=íÜÉ=Öêçìé=ÇçÉë=åçí=ÉñéÉÅí=íç=é~ó=

mooq=áå=íÜÉ=ëÜçêí=íç=ãÉÇáìã=íÉêã=~åÇ=~ë=~=êÉëìäíI=åç=~ÇÇáíáçå~ä=ÇÉÑÉêêÉÇ=í~ñ=~ëëÉí=Ü~ë=ÄÉÉå=êÉÅçÖåáëÉÇ=áå=íÜÉ=Ñáå~åÅá~ä=

ëí~íÉãÉåíë=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQK=

EåF= oÉÜ~Äáäáí~íáçå=~åÇ=êÉëíçê~íáçå=ÅçëíëW  ^=éêçîáëáçå=Ñçê=êÉÜ~Äáäáí~íáçå=~åÇ=êÉëíçê~íáçå=áë=éêçîáÇÉÇ=Äó=íÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=íç=
ãÉÉí=~ää=ÑìíìêÉ=çÄäáÖ~íáçåë=Ñçê=íÜÉ=êÉëíçê~íáçå=~åÇ=êÉÜ~Äáäáí~íáçå=çÑ=éÉíêçäÉìã=~ëëÉíë=ïÜÉå=éÉíêçäÉìã=êÉëÉêîÉë=~êÉ=ÉñÜ~ìëíÉÇ=~åÇ=

íÜÉ=çáäLÖ~ë=ÑáÉäÇë=~êÉ=~Ä~åÇçåÉÇK==oÉëíçê~íáçå=äá~ÄáäáíáÉë=~êÉ=ÇáëÅçìåíÉÇ=íç=éêÉëÉåí=î~äìÉ=~åÇ=Å~éáí~äáëÉÇ=~ë=~=ÅçãéçåÉåí=é~êí=çÑ=

éÉíêçäÉìã=~ëëÉíëK==qÜÉ=Å~éáí~äáëÉÇ=Åçëíë=~êÉ=~ãçêíáëÉÇ=çîÉê=íÜÉ=äáÑÉ=çÑ=íÜÉ=éÉíêçäÉìã=~ëëÉíë=~åÇ=íÜÉ=éêçîáëáçå=êÉîáëÉÇ=~í=íÜÉ=ÉåÇ=çÑ=

É~ÅÜ=êÉéçêíáåÖ=éÉêáçÇ=íÜêçìÖÜ=íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëë=~ë=íÜÉ=ÇáëÅçìåíáåÖ=çÑ=íÜÉ=äá~Äáäáíó=ìåïáåÇëK===

EçF= qê~åë~Åíáçå=Åçëíë=çå=íÜÉ=áëëìÉ=çÑ=Éèìáíó=áåëíêìãÉåíë:==qê~åë~Åíáçå=Åçëíë=~êáëáåÖ=çå=íÜÉ=áëëìÉ=çÑ=Éèìáíó=áåëíêìãÉåíë=~êÉ=

êÉÅçÖåáëÉÇ=ÇáêÉÅíäó=áå=Éèìáíó=~ë=~=êÉÇìÅíáçå=çÑ=íÜÉ=éêçÅÉÉÇë=çÑ=íÜÉ=Éèìáíó=áåëíêìãÉåíë=íç=ïÜáÅÜ=íÜÉ=Åçëíë=êÉä~íÉÇK==qê~åë~Åíáçå=

Åçëíë=~êÉ=íÜÉ=Åçëíë=íÜ~í=~êÉ=áåÅìêêÉÇ=ÇáêÉÅíäó=áå=ÅçååÉÅíáçå=ïáíÜ=íÜÉ=áëëìÉ=çÑ=íÜçëÉ=Éèìáíó=áåëíêìãÉåíë=~åÇ=ïÜáÅÜ=ïçìäÇ=åçí=Ü~îÉ=

ÄÉÉå=áåÅìêêÉÇ=Ü~Ç=íÜçëÉ=áåëíêìãÉåíë=åçí=ÄÉÉå=áëëìÉÇK=

EéF= dççÇë=~åÇ=ëÉêîáÅÉë=í~ñW==oÉîÉåìÉëI=ÉñéÉåëÉë=~åÇ=~ëëÉíë=~êÉ=êÉÅçÖåáëÉÇ=åÉí=çÑ=íÜÉ=~ãçìåí=çÑ=ÖççÇë=~åÇ=ëÉêîáÅÉë=í~ñ=EdpqFK==

qÜÉ=åÉí=~ãçìåí=çÑ=dpq=êÉÅçîÉê~ÄäÉ=ÑêçãI=çê=é~ó~ÄäÉ=íçI=íÜÉ=í~ñ~íáçå=~ìíÜçêáíó=áë=áåÅäìÇÉÇ=~ë=é~êí=çÑ=êÉÅÉáî~ÄäÉë=çê=é~ó~ÄäÉëK==

`~ëÜ=Ñäçïë=~êÉ=áåÅäìÇÉÇ=áå=íÜÉ=ëí~íÉãÉåí=çÑ=Å~ëÜ=Ñäçïë=çå=~=åÉí=Ä~ëáëK=

EèF= aáîáÇÉåÇëW==^=éêçîáëáçå=áë=êÉÅçÖåáëÉÇ=Ñçê=ÇáîáÇÉåÇë=ïÜÉå=íÜÉó=Ü~îÉ=ÄÉÉå=~ååçìåÅÉÇI=ÇÉíÉêãáåÉÇ=çê=éìÄäáÅäó=êÉÅçããÉåÇÉÇ=Äó=

íÜÉ=ÇáêÉÅíçêë=çå=çê=ÄÉÑçêÉ=íÜÉ=êÉéçêíáåÖ=Ç~íÉK=

EêF= `~ëÜW==cçê=íÜÉ=éìêéçëÉ=çÑ=íÜÉ=ëí~íÉãÉåí=çÑ=Å~ëÜ=ÑäçïëI=Å~ëÜ=áåÅäìÇÉë=Å~ëÜ=çå=Ü~åÇI=Å~ëÜ=~í=Ä~åâ=~åÇ=íÉêã=ÇÉéçëáíë=ïáíÜ=Ä~åâëK=

EëF== oçìåÇáåÖ=çÑ=~ãçìåíëW==_É~ÅÜ=áë=~=Åçãé~åó=çÑ=~=âáåÇ=êÉÑÉêêÉÇ=íç=áå=`ä~ëë=lêÇÉê=VU=L=NMM=áëëìÉÇ=Äó=íÜÉ=^ìëíê~äá~å=pÉÅìêáíáÉë=

`çããáëëáçå=~åÇ=fåîÉëíãÉåí=`çããáëëáçåI=êÉä~íáåÖ=íç=íÜÉ=êçìåÇáåÖ=çÑ=~ãçìåíë=áå=íÜÉ=Ñáå~åÅá~ä=êÉéçêíK==^ãçìåíë=áå=íÜÉ=Ñáå~åÅá~ä=

êÉéçêí=Ü~îÉ=ÄÉÉå=êçìåÇÉÇ=çÑÑ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜ~í=Åä~ëë=çêÇÉê=íç=íÜÉ=åÉ~êÉëí=íÜçìë~åÇ=Ççää~êë=çê=áå=ÅÉêí~áå=Å~ëÉë=íÜÉ=åÉ~êÉëí=

Ççää~êK=

EíF= _çêêçïáåÖëW==_çêêçïáåÖ=Åçëíë=ÇáêÉÅíäó=~ííêáÄìí~ÄäÉ=íç=íÜÉ=~ÅèìáëáíáçåI=ÅçåëíêìÅíáçå=çê=éêçÇìÅíáçå=çÑ=~ëëÉíë=íÜ~í=åÉÅÉëë~êáäó=í~âÉ=~=

ëìÄëí~åíá~ä=éÉêáçÇ=çÑ=íáãÉ=íç=éêÉé~êÉ=Ñçê=íÜÉáê=áåíÉåÇÉÇ=ìëÉ=çê=ë~äÉI=~êÉ=~ÇÇÉÇ=íç=íÜÉ=Åçëí=çÑ=íÜçëÉ=~ëëÉíëI=ìåíáä=ëìÅÜ=íáãÉ=~ë=íÜÉ=

~ëëÉíë=~êÉ=ëìÄëí~åíá~ääó=êÉ~Çó=Ñçê=íÜÉáê=áåíÉåÇÉÇ=ìëÉ=çê=ë~äÉK=

_çêêçïáåÖë=~êÉ=êÉÅçÖåáëÉÇ=áåáíá~ääó=~í=Ñ~áê=î~äìÉI=åÉí=çÑ=íê~åë~Åíáçå=Åçëíë=áåÅìêêÉÇK==pìÄëÉèìÉåí=íç=áåáíá~ä=êÉÅçÖåáíáçåI=ÄçêêçïáåÖë=~êÉ=

ëí~íÉÇ=~í=~ãçêíáëÉÇ=Åçëí=ïáíÜ=~åó=ÇáÑÑÉêÉåÅÉ=ÄÉíïÉÉå=Åçëí=~åÇ=êÉÇÉãéíáçå=ÄÉáåÖ=êÉÅçÖåáëÉÇ=áå=íÜÉ=pí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëë=

çîÉê=íÜÉ=éÉêáçÇ=çÑ=íÜÉ=ÄçêêçïáåÖë=çå=~å=ÉÑÑÉÅíáîÉ=áåíÉêÉëí=Ä~ëáëK=cÉÉë=é~áÇ=çå=íÜÉ=Éëí~ÄäáëÜãÉåí=çÑ=äç~å=Ñ~ÅáäáíáÉë=ïÜáÅÜ=~êÉ=åçí=~å=

áåÅêÉãÉåí~ä=Åçëí=êÉä~íáåÖ=íç=íÜÉ=~Åíì~ä=Çê~ïÇçïå=çÑ=íÜÉ=Ñ~ÅáäáíóI=~êÉ=êÉÅçÖåáëÉÇ=~ë=éêÉé~óãÉåíë=~åÇ=~ãçêíáëÉÇ=çå=~=ëíê~áÖÜí=äáåÉ=

Ä~ëáë=çîÉê=íÜÉ=íÉêã=çÑ=íÜÉ=Ñ~ÅáäáíóK=

qÜÉ=Ñ~áê=î~äìÉ=çÑ=íÜÉ=äá~Äáäáíó=éçêíáçå=çÑ=~=ÅçåîÉêíáÄäÉ=åçíÉ=áë=ÇÉíÉêãáåÉÇ=ìëáåÖ=~=ã~êâÉí=áåíÉêÉëí=ê~íÉ=Ñçê=~å=Éèìáî~äÉåí=åçåJ

ÅçåîÉêíáÄäÉ=åçíÉK=qÜáë=~ãçìåí=áë=êÉÅçêÇÉÇ=~ë=~=äá~Äáäáíó=çå=~å=~ãçêíáëÉÇ=Åçëí=Ä~ëáë=ìåíáä=ÉñíáåÖìáëÜÉÇ=çå=ÅçåîÉêëáçå=çê=ã~íìêáíó=çÑ=

íÜÉ=åçíÉëK=qÜÉ=êÉã~áåÇÉê=çÑ=íÜÉ=éêçÅÉÉÇë=áë=~ääçÅ~íÉÇ=íç=íÜÉ=ÅçåîÉêëáçå=çéíáçåK=qÜáë=áë=êÉÅçÖåáëÉÇ=~åÇ=áåÅäìÇÉÇ=áå=ëÜ~êÉÜçäÇÉêëÛ=

Éèìáíó=ïÜÉå=íÜÉ=ÅçåîÉêëáçå=çéíáçå=ãÉÉíë=íÜÉ=Éèìáíó=ÇÉÑáåáíáçå=~í=áåÅÉéíáçåK=tÜÉêÉ=íÜÉ=ÅçåîÉêëáçå=çéíáçå=ÇçÉë=åçí=ãÉÉí=íÜÉ=

ÇÉÑáåáíáçå=çÑ=ÉèìáíóI=~ë=Ñçê=ÅçåîÉêíáÄäÉ=åçíÉë=ïÜáÅÜ=áåÅäìÇÉ=~=Å~ëÜ=ëÉííäÉãÉåí=çéíáçå=çê=ÅçåîÉêëáçå=éêáÅÉ=êÉëÉíëI=íÜÉ=ÅçåîÉêëáçå=

çéíáçå=áë=Ñ~áê=î~äìÉÇ=~í=áåÅÉéíáçå=~åÇ=êÉÅçêÇÉÇ=~ë=~=Ñáå~åÅá~ä=äá~ÄáäáíóK=qÜÉ=Ñáå~åÅá~ä=äá~Äáäáíó=Ñçê=íÜÉ=ÅçåîÉêëáçå=çéíáçå=áë=~ÅÅçìåíÉÇ=Ñçê=

~ë=~=ÇÉêáî~íáîÉ=äá~Äáäáíó=~åÇ=ëìÄëÉèìÉåíäó=êÉãÉ~ëìêÉÇ=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉéçêíáåÖ=éÉêáçÇ=íç=Ñ~áê=î~äìÉ=ïáíÜ=Ö~áåë=~åÇ=äçëëÉë=

êÉÅçêÇÉÇ=áå=íÜÉ=pí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëëK=_çêêçïáåÖë=~êÉ=Åä~ëëáÑáÉÇ=~ë=ÅìêêÉåí=äá~ÄáäáíáÉë=ìåäÉëë=íÜÉ=Öêçìé=Ü~ë=~å=ìåÅçåÇáíáçå~ä=

êáÖÜí=íç=ÇÉÑÉê=ëÉííäÉãÉåí=çÑ=íÜÉ=äá~Äáäáíó=Ñçê=~í=äÉ~ëí=NO=ãçåíÜë=~ÑíÉê=íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉéçêíáåÖ=éÉêáçÇK=
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kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

=

kçíÉ=N=
prjj^ov=lc=pfdkfcf`^kq=^``lrkqfkd=mlif`fbp=E`lkqfkrbaF=
EãF= q~ñ=EÅçåíáåìÉÇFW==

qÜÉ=ÖçîÉêåãÉåí=~äëç=Éå~ÅíÉÇ=äÉÖáëä~íáçå=ïÜáÅÜ=ïáää=Éå~ÄäÉ=Åçåíê~Åí=äá~ÄáäáíáÉë=ïáíÜ=íÜáêÇ=é~êíáÉë=íç=ÄÉ=~ééçêíáçåÉÇ=Ä~ëÉÇ=çå=íÜÉ=

ÉñíÉåí=íÜ~í=íÜÉ=ÉñéÉåÇáíìêÉ=êÉä~íÉë=íç=íÜÉ=éÉíêçäÉìã=éêçàÉÅíK=

= aìÉ=íç=íÜÉ=ëìÄëí~åíá~ä=î~äìÉ=çÑ=Å~êêó=Ñçêï~êÇ=ÇÉÇìÅíáÄäÉ=mooq=ÉñéÉåÇáíìêÉ=~í=PM=gìåÉ=OMNQI=íÜÉ=Öêçìé=ÇçÉë=åçí=ÉñéÉÅí=íç=é~ó=

mooq=áå=íÜÉ=ëÜçêí=íç=ãÉÇáìã=íÉêã=~åÇ=~ë=~=êÉëìäíI=åç=~ÇÇáíáçå~ä=ÇÉÑÉêêÉÇ=í~ñ=~ëëÉí=Ü~ë=ÄÉÉå=êÉÅçÖåáëÉÇ=áå=íÜÉ=Ñáå~åÅá~ä=

ëí~íÉãÉåíë=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQK=

EåF= oÉÜ~Äáäáí~íáçå=~åÇ=êÉëíçê~íáçå=ÅçëíëW  ^=éêçîáëáçå=Ñçê=êÉÜ~Äáäáí~íáçå=~åÇ=êÉëíçê~íáçå=áë=éêçîáÇÉÇ=Äó=íÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=íç=
ãÉÉí=~ää=ÑìíìêÉ=çÄäáÖ~íáçåë=Ñçê=íÜÉ=êÉëíçê~íáçå=~åÇ=êÉÜ~Äáäáí~íáçå=çÑ=éÉíêçäÉìã=~ëëÉíë=ïÜÉå=éÉíêçäÉìã=êÉëÉêîÉë=~êÉ=ÉñÜ~ìëíÉÇ=~åÇ=

íÜÉ=çáäLÖ~ë=ÑáÉäÇë=~êÉ=~Ä~åÇçåÉÇK==oÉëíçê~íáçå=äá~ÄáäáíáÉë=~êÉ=ÇáëÅçìåíÉÇ=íç=éêÉëÉåí=î~äìÉ=~åÇ=Å~éáí~äáëÉÇ=~ë=~=ÅçãéçåÉåí=é~êí=çÑ=

éÉíêçäÉìã=~ëëÉíëK==qÜÉ=Å~éáí~äáëÉÇ=Åçëíë=~êÉ=~ãçêíáëÉÇ=çîÉê=íÜÉ=äáÑÉ=çÑ=íÜÉ=éÉíêçäÉìã=~ëëÉíë=~åÇ=íÜÉ=éêçîáëáçå=êÉîáëÉÇ=~í=íÜÉ=ÉåÇ=çÑ=

É~ÅÜ=êÉéçêíáåÖ=éÉêáçÇ=íÜêçìÖÜ=íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëë=~ë=íÜÉ=ÇáëÅçìåíáåÖ=çÑ=íÜÉ=äá~Äáäáíó=ìåïáåÇëK===

EçF= qê~åë~Åíáçå=Åçëíë=çå=íÜÉ=áëëìÉ=çÑ=Éèìáíó=áåëíêìãÉåíë:==qê~åë~Åíáçå=Åçëíë=~êáëáåÖ=çå=íÜÉ=áëëìÉ=çÑ=Éèìáíó=áåëíêìãÉåíë=~êÉ=

êÉÅçÖåáëÉÇ=ÇáêÉÅíäó=áå=Éèìáíó=~ë=~=êÉÇìÅíáçå=çÑ=íÜÉ=éêçÅÉÉÇë=çÑ=íÜÉ=Éèìáíó=áåëíêìãÉåíë=íç=ïÜáÅÜ=íÜÉ=Åçëíë=êÉä~íÉÇK==qê~åë~Åíáçå=

Åçëíë=~êÉ=íÜÉ=Åçëíë=íÜ~í=~êÉ=áåÅìêêÉÇ=ÇáêÉÅíäó=áå=ÅçååÉÅíáçå=ïáíÜ=íÜÉ=áëëìÉ=çÑ=íÜçëÉ=Éèìáíó=áåëíêìãÉåíë=~åÇ=ïÜáÅÜ=ïçìäÇ=åçí=Ü~îÉ=

ÄÉÉå=áåÅìêêÉÇ=Ü~Ç=íÜçëÉ=áåëíêìãÉåíë=åçí=ÄÉÉå=áëëìÉÇK=

EéF= dççÇë=~åÇ=ëÉêîáÅÉë=í~ñW==oÉîÉåìÉëI=ÉñéÉåëÉë=~åÇ=~ëëÉíë=~êÉ=êÉÅçÖåáëÉÇ=åÉí=çÑ=íÜÉ=~ãçìåí=çÑ=ÖççÇë=~åÇ=ëÉêîáÅÉë=í~ñ=EdpqFK==

qÜÉ=åÉí=~ãçìåí=çÑ=dpq=êÉÅçîÉê~ÄäÉ=ÑêçãI=çê=é~ó~ÄäÉ=íçI=íÜÉ=í~ñ~íáçå=~ìíÜçêáíó=áë=áåÅäìÇÉÇ=~ë=é~êí=çÑ=êÉÅÉáî~ÄäÉë=çê=é~ó~ÄäÉëK==

`~ëÜ=Ñäçïë=~êÉ=áåÅäìÇÉÇ=áå=íÜÉ=ëí~íÉãÉåí=çÑ=Å~ëÜ=Ñäçïë=çå=~=åÉí=Ä~ëáëK=

EèF= aáîáÇÉåÇëW==^=éêçîáëáçå=áë=êÉÅçÖåáëÉÇ=Ñçê=ÇáîáÇÉåÇë=ïÜÉå=íÜÉó=Ü~îÉ=ÄÉÉå=~ååçìåÅÉÇI=ÇÉíÉêãáåÉÇ=çê=éìÄäáÅäó=êÉÅçããÉåÇÉÇ=Äó=

íÜÉ=ÇáêÉÅíçêë=çå=çê=ÄÉÑçêÉ=íÜÉ=êÉéçêíáåÖ=Ç~íÉK=

EêF= `~ëÜW==cçê=íÜÉ=éìêéçëÉ=çÑ=íÜÉ=ëí~íÉãÉåí=çÑ=Å~ëÜ=ÑäçïëI=Å~ëÜ=áåÅäìÇÉë=Å~ëÜ=çå=Ü~åÇI=Å~ëÜ=~í=Ä~åâ=~åÇ=íÉêã=ÇÉéçëáíë=ïáíÜ=Ä~åâëK=

EëF== oçìåÇáåÖ=çÑ=~ãçìåíëW==_É~ÅÜ=áë=~=Åçãé~åó=çÑ=~=âáåÇ=êÉÑÉêêÉÇ=íç=áå=`ä~ëë=lêÇÉê=VU=L=NMM=áëëìÉÇ=Äó=íÜÉ=^ìëíê~äá~å=pÉÅìêáíáÉë=

`çããáëëáçå=~åÇ=fåîÉëíãÉåí=`çããáëëáçåI=êÉä~íáåÖ=íç=íÜÉ=êçìåÇáåÖ=çÑ=~ãçìåíë=áå=íÜÉ=Ñáå~åÅá~ä=êÉéçêíK==^ãçìåíë=áå=íÜÉ=Ñáå~åÅá~ä=

êÉéçêí=Ü~îÉ=ÄÉÉå=êçìåÇÉÇ=çÑÑ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜ~í=Åä~ëë=çêÇÉê=íç=íÜÉ=åÉ~êÉëí=íÜçìë~åÇ=Ççää~êë=çê=áå=ÅÉêí~áå=Å~ëÉë=íÜÉ=åÉ~êÉëí=

Ççää~êK=

EíF= _çêêçïáåÖëW==_çêêçïáåÖ=Åçëíë=ÇáêÉÅíäó=~ííêáÄìí~ÄäÉ=íç=íÜÉ=~ÅèìáëáíáçåI=ÅçåëíêìÅíáçå=çê=éêçÇìÅíáçå=çÑ=~ëëÉíë=íÜ~í=åÉÅÉëë~êáäó=í~âÉ=~=

ëìÄëí~åíá~ä=éÉêáçÇ=çÑ=íáãÉ=íç=éêÉé~êÉ=Ñçê=íÜÉáê=áåíÉåÇÉÇ=ìëÉ=çê=ë~äÉI=~êÉ=~ÇÇÉÇ=íç=íÜÉ=Åçëí=çÑ=íÜçëÉ=~ëëÉíëI=ìåíáä=ëìÅÜ=íáãÉ=~ë=íÜÉ=

~ëëÉíë=~êÉ=ëìÄëí~åíá~ääó=êÉ~Çó=Ñçê=íÜÉáê=áåíÉåÇÉÇ=ìëÉ=çê=ë~äÉK=

_çêêçïáåÖë=~êÉ=êÉÅçÖåáëÉÇ=áåáíá~ääó=~í=Ñ~áê=î~äìÉI=åÉí=çÑ=íê~åë~Åíáçå=Åçëíë=áåÅìêêÉÇK==pìÄëÉèìÉåí=íç=áåáíá~ä=êÉÅçÖåáíáçåI=ÄçêêçïáåÖë=~êÉ=

ëí~íÉÇ=~í=~ãçêíáëÉÇ=Åçëí=ïáíÜ=~åó=ÇáÑÑÉêÉåÅÉ=ÄÉíïÉÉå=Åçëí=~åÇ=êÉÇÉãéíáçå=ÄÉáåÖ=êÉÅçÖåáëÉÇ=áå=íÜÉ=pí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëë=

çîÉê=íÜÉ=éÉêáçÇ=çÑ=íÜÉ=ÄçêêçïáåÖë=çå=~å=ÉÑÑÉÅíáîÉ=áåíÉêÉëí=Ä~ëáëK=cÉÉë=é~áÇ=çå=íÜÉ=Éëí~ÄäáëÜãÉåí=çÑ=äç~å=Ñ~ÅáäáíáÉë=ïÜáÅÜ=~êÉ=åçí=~å=

áåÅêÉãÉåí~ä=Åçëí=êÉä~íáåÖ=íç=íÜÉ=~Åíì~ä=Çê~ïÇçïå=çÑ=íÜÉ=Ñ~ÅáäáíóI=~êÉ=êÉÅçÖåáëÉÇ=~ë=éêÉé~óãÉåíë=~åÇ=~ãçêíáëÉÇ=çå=~=ëíê~áÖÜí=äáåÉ=

Ä~ëáë=çîÉê=íÜÉ=íÉêã=çÑ=íÜÉ=Ñ~ÅáäáíóK=

qÜÉ=Ñ~áê=î~äìÉ=çÑ=íÜÉ=äá~Äáäáíó=éçêíáçå=çÑ=~=ÅçåîÉêíáÄäÉ=åçíÉ=áë=ÇÉíÉêãáåÉÇ=ìëáåÖ=~=ã~êâÉí=áåíÉêÉëí=ê~íÉ=Ñçê=~å=Éèìáî~äÉåí=åçåJ

ÅçåîÉêíáÄäÉ=åçíÉK=qÜáë=~ãçìåí=áë=êÉÅçêÇÉÇ=~ë=~=äá~Äáäáíó=çå=~å=~ãçêíáëÉÇ=Åçëí=Ä~ëáë=ìåíáä=ÉñíáåÖìáëÜÉÇ=çå=ÅçåîÉêëáçå=çê=ã~íìêáíó=çÑ=

íÜÉ=åçíÉëK=qÜÉ=êÉã~áåÇÉê=çÑ=íÜÉ=éêçÅÉÉÇë=áë=~ääçÅ~íÉÇ=íç=íÜÉ=ÅçåîÉêëáçå=çéíáçåK=qÜáë=áë=êÉÅçÖåáëÉÇ=~åÇ=áåÅäìÇÉÇ=áå=ëÜ~êÉÜçäÇÉêëÛ=

Éèìáíó=ïÜÉå=íÜÉ=ÅçåîÉêëáçå=çéíáçå=ãÉÉíë=íÜÉ=Éèìáíó=ÇÉÑáåáíáçå=~í=áåÅÉéíáçåK=tÜÉêÉ=íÜÉ=ÅçåîÉêëáçå=çéíáçå=ÇçÉë=åçí=ãÉÉí=íÜÉ=

ÇÉÑáåáíáçå=çÑ=ÉèìáíóI=~ë=Ñçê=ÅçåîÉêíáÄäÉ=åçíÉë=ïÜáÅÜ=áåÅäìÇÉ=~=Å~ëÜ=ëÉííäÉãÉåí=çéíáçå=çê=ÅçåîÉêëáçå=éêáÅÉ=êÉëÉíëI=íÜÉ=ÅçåîÉêëáçå=

çéíáçå=áë=Ñ~áê=î~äìÉÇ=~í=áåÅÉéíáçå=~åÇ=êÉÅçêÇÉÇ=~ë=~=Ñáå~åÅá~ä=äá~ÄáäáíóK=qÜÉ=Ñáå~åÅá~ä=äá~Äáäáíó=Ñçê=íÜÉ=ÅçåîÉêëáçå=çéíáçå=áë=~ÅÅçìåíÉÇ=Ñçê=

~ë=~=ÇÉêáî~íáîÉ=äá~Äáäáíó=~åÇ=ëìÄëÉèìÉåíäó=êÉãÉ~ëìêÉÇ=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉéçêíáåÖ=éÉêáçÇ=íç=Ñ~áê=î~äìÉ=ïáíÜ=Ö~áåë=~åÇ=äçëëÉë=

êÉÅçêÇÉÇ=áå=íÜÉ=pí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëëK=_çêêçïáåÖë=~êÉ=Åä~ëëáÑáÉÇ=~ë=ÅìêêÉåí=äá~ÄáäáíáÉë=ìåäÉëë=íÜÉ=Öêçìé=Ü~ë=~å=ìåÅçåÇáíáçå~ä=

êáÖÜí=íç=ÇÉÑÉê=ëÉííäÉãÉåí=çÑ=íÜÉ=äá~Äáäáíó=Ñçê=~í=äÉ~ëí=NO=ãçåíÜë=~ÑíÉê=íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉéçêíáåÖ=éÉêáçÇK=
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ÉèìáíóK=

 fÇÉåíáÑá~ÄäÉ=~ëëÉíë=~ÅèìáêÉÇ=~åÇ=äá~ÄáäáíáÉë=~åÇ=ÅçåíáåÖÉåí=äá~ÄáäáíáÉë=~ëëìãÉÇ=áå=~=ÄìëáåÉëë=ÅçãÄáå~íáçå=~êÉ=ãÉ~ëìêÉÇ=áåáíá~ääó=~í=íÜÉáê=

Ñ~áê=î~äìÉë=~í=íÜÉ=~Åèìáëáíáçå=Ç~íÉI=áêêÉëéÉÅíáîÉ=çÑ=íÜÉ=ÉñíÉåí=çÑ=~åó=åçåJÅçåíêçääáåÖ=áåíÉêÉëíK==

qê~åë~Åíáçå=Åçëíë=áåÅìêêÉÇ=áå=êÉä~íáçå=íç=íÜÉ=ÄìëáåÉëë=ÅçãÄáå~íáçå=~êÉ=ÉñéÉåëÉÇ=~ë=áåÅìêêÉÇ=íç=íÜÉ=pí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëëK=qÜÉ=

ÉñÅÉëë=çÑ=íÜÉ=Åçëí=çÑ=~Åèìáëáíáçå=çîÉê=íÜÉ=Ñ~áê=î~äìÉ=çÑ=íÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóÛë=ëÜ~êÉ=çÑ=íÜÉ=áÇÉåíáÑá~ÄäÉ=åÉí=~ëëÉíë=~ÅèìáêÉÇ=áë=

êÉÅçêÇÉÇ=~ë=~å=áåÅêÉ~ëÉ=áå=íÜÉ=ÇÉîÉäçéãÉåí=L=Éñéäçê~íáçå=~ëëÉíë=~ÅèìáêÉÇK=

EñF==cçêÉáÖå=ÅìêêÉåÅóW _çíÜ=íÜÉ=ÑìåÅíáçå~ä=~åÇ=éêÉëÉåí~íáçå=ÅìêêÉåÅó=çÑ=_É~ÅÜ=áë=^ìëíê~äá~å=Ççää~êëK=pçãÉ=ëìÄëáÇá~êáÉë=Ü~îÉ=ÇáÑÑÉêÉåí=

ÑìåÅíáçå~ä=ÅìêêÉåÅáÉë=ïÜáÅÜ=~êÉ=íê~åëä~íÉÇ=íç=éêÉëÉåí~íáçå=ÅìêêÉåÅó=EëÉÉ=ÄÉäçïFK==

qê~åë~Åíáçåë=~åÇ=Ä~ä~åÅÉë==

qê~åë~Åíáçåë=áå=ÑçêÉáÖå=ÅìêêÉåÅáÉë=~êÉ=áåáíá~ääó=êÉÅçêÇÉÇ=áå=íÜÉ=ÑìåÅíáçå~ä=ÅìêêÉåÅó=Äó=~ééäóáåÖ=íÜÉ=ÉñÅÜ~åÖÉ=ê~íÉ=êìäáåÖ=~í=íÜÉ=Ç~íÉ=çÑ=
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çéÉê~íáçå=~êÉ=êÉÅçÖåáëÉÇ=áå=Éèìáíó=áå=íÜÉ=ÅçåëçäáÇ~íÉÇ=Ñáå~åÅá~ä=ëí~íÉãÉåíëK==

= kçåJãçåÉí~êó=~ëëÉíë=~åÇ=äá~ÄáäáíáÉë=íÜ~í=~êÉ=ãÉ~ëìêÉÇ=áå=íÉêãë=çÑ=ÜáëíçêáÅ~ä=Åçëí=áå=~=ÑçêÉáÖå=ÅìêêÉåÅó=~êÉ=íê~åëä~íÉÇ=ìëáåÖ=íÜÉ=

ÉñÅÜ~åÖÉ=ê~íÉ=~í=íÜÉ=Ç~íÉ=çÑ=íÜÉ=áåáíá~ä=íê~åë~ÅíáçåK=kçåJãçåÉí~êó=~ëëÉíë=~åÇ=äá~ÄáäáíáÉë=ÇÉåçãáå~íÉÇ=áå=ÑçêÉáÖå=ÅìêêÉåÅáÉë=íÜ~í=~êÉ=

ëí~íÉÇ=~í=Ñ~áê=î~äìÉ=~êÉ=íê~åëä~íÉÇ=íç=íÜÉ=ÑìåÅíáçå~ä=ÅìêêÉåÅó=~í=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=ê~íÉë=êìäáåÖ=~í=íÜÉ=Ç~íÉë=íÜÉ=Ñ~áê=î~äìÉ=ï~ë=

ÇÉíÉêãáåÉÇK=

=EóF==pí~åÇ~êÇëI=~ãÉåÇãÉåíë=~åÇ=áåíÉêéêÉí~íáçåë=íç=ÉñáëíáåÖ=ëí~åÇ~êÇë=íÜ~í=~êÉ=åçí=óÉí=ÉÑÑÉÅíáîÉ=~åÇ=Ü~îÉ=åçí=ÄÉÉå=

~ÇçéíÉÇ=É~êäó=Äó=íÜÉ=ÖêçìéW qÜÉ=~ÅÅçìåíáåÖ=ëí~åÇ~êÇë=íÜ~í=Ü~îÉ=åçí=ÄÉÉå=É~êäó=~ÇçéíÉÇ=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=I=Äìí=
ïáää=ÄÉ=~ééäáÅ~ÄäÉ=íç=íÜÉ=Öêçìé=áå=ÑìíìêÉ=êÉéçêíáåÖ=éÉêáçÇëI=~êÉ=ÇÉí~áäÉÇ=ÄÉäçïK=^é~êí=Ñêçã=íÜÉëÉ=ëí~åÇ~êÇëI=çíÜÉê=~ÅÅçìåíáåÖ=

ëí~åÇ~êÇë=íÜ~í=ïáää=ÄÉ=~ééäáÅ~ÄäÉ=áå=ÑìíìêÉ=éÉêáçÇë=Ü~îÉ=ÄÉÉå=êÉîáÉïÉÇI=ÜçïÉîÉê=íÜÉó=Ü~îÉ=ÄÉÉå=ÅçåëáÇÉêÉÇ=íç=ÄÉ=áåëáÖåáÑáÅ~åí=íç=

íÜÉ=ÖêçìéK=

^í=íÜÉ=Ç~íÉ=çÑ=~ìíÜçêáë~íáçå=çÑ=íÜÉëÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíëI=ÅÉêí~áå=åÉï=ëí~åÇ~êÇëI=~ãÉåÇãÉåíë=~åÇ=áåíÉêéêÉí~íáçåë=íç=ÉñáëíáåÖ=

ëí~åÇ~êÇë=Ü~îÉ=ÄÉÉå=éìÄäáëÜÉÇ=Äìí=~êÉ=åçí=óÉí=ÉÑÑÉÅíáîÉI=~åÇ=Ü~îÉ=åçí=ÄÉÉå=~ÇçéíÉÇ=É~êäó=Äó=íÜÉ=ÖêçìéK=j~å~ÖÉãÉåí=~åíáÅáé~íÉë=

íÜ~í=~ää=çÑ=íÜÉ=êÉäÉî~åí=éêçåçìåÅÉãÉåíë=ïáää=ÄÉ=~ÇçéíÉÇ=áå=íÜÉ=ÖêçìéDë=~ÅÅçìåíáåÖ=éçäáÅáÉë=Ñçê=íÜÉ=Ñáêëí=éÉêáçÇ=ÄÉÖáååáåÖ=~ÑíÉê=íÜÉ=

ÉÑÑÉÅíáîÉ=Ç~íÉ=çÑ=íÜÉ=éêçåçìåÅÉãÉåíK==fåÑçêã~íáçå=çå=åÉï=ëí~åÇ~êÇëI=~ãÉåÇãÉåíë=~åÇ=áåíÉêéêÉí~íáçåë=íÜ~í=~êÉ=ÉñéÉÅíÉÇ=íç=ÄÉ=

êÉäÉî~åí=íç=íÜÉ=ÖêçìéÛë=Ñáå~åÅá~ä=ëí~íÉãÉåíë=áë=éêçîáÇÉÇ=ÄÉäçïK=

=
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ÅÜ~åÖÉë=áå=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=ê~íÉëI=ÅçããçÇáíó=éêáÅÉë=~åÇ=áåíÉêÉëí=ê~íÉë=~êáëáåÖ=áå=íÜÉ=åçêã~ä=ÅçìêëÉ=çÑ=ÄìëáåÉëëK==qÜÉ=éêáåÅáé~ä=

ÇÉêáî~íáîÉë=íÜ~í=ã~ó=ÄÉ=ìëÉÇ=~êÉ=Ñçêï~êÇ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=Åçåíê~ÅíëI=ÑçêÉáÖå=ÅìêêÉåÅó=ëï~éëI=áåíÉêÉëí=ê~íÉ=ëï~éë=~åÇ=ÅçããçÇáíó=

ÅêìÇÉ=çáä=éêáÅÉ=ëï~é=~åÇ=çéíáçå=Åçåíê~ÅíëK==qÜÉáê=ìëÉ=áë=ëìÄàÉÅí=íç=éçäáÅáÉë=~åÇ=éêçÅÉÇìêÉë=~ë=~ééêçîÉÇ=Äó=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêëK==
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ÄìëáåÉëë=ÅçãÄáå~íáçåë=áåîçäîáåÖ=ÉåíáíáÉë=çê=ÄìëáåÉëëÉë=ìåÇÉê=Åçããçå=ÅçåíêçäI=êÉÖ~êÇäÉëë=çÑ=ïÜÉíÜÉê=Éèìáíó=áåëíêìãÉåíë=áëëìÉÇ=çê=
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 fÇÉåíáÑá~ÄäÉ=~ëëÉíë=~ÅèìáêÉÇ=~åÇ=äá~ÄáäáíáÉë=~åÇ=ÅçåíáåÖÉåí=äá~ÄáäáíáÉë=~ëëìãÉÇ=áå=~=ÄìëáåÉëë=ÅçãÄáå~íáçå=~êÉ=ãÉ~ëìêÉÇ=áåáíá~ääó=~í=íÜÉáê=

Ñ~áê=î~äìÉë=~í=íÜÉ=~Åèìáëáíáçå=Ç~íÉI=áêêÉëéÉÅíáîÉ=çÑ=íÜÉ=ÉñíÉåí=çÑ=~åó=åçåJÅçåíêçääáåÖ=áåíÉêÉëíK==

qê~åë~Åíáçå=Åçëíë=áåÅìêêÉÇ=áå=êÉä~íáçå=íç=íÜÉ=ÄìëáåÉëë=ÅçãÄáå~íáçå=~êÉ=ÉñéÉåëÉÇ=~ë=áåÅìêêÉÇ=íç=íÜÉ=pí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëëK=qÜÉ=

ÉñÅÉëë=çÑ=íÜÉ=Åçëí=çÑ=~Åèìáëáíáçå=çîÉê=íÜÉ=Ñ~áê=î~äìÉ=çÑ=íÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóÛë=ëÜ~êÉ=çÑ=íÜÉ=áÇÉåíáÑá~ÄäÉ=åÉí=~ëëÉíë=~ÅèìáêÉÇ=áë=

êÉÅçêÇÉÇ=~ë=~å=áåÅêÉ~ëÉ=áå=íÜÉ=ÇÉîÉäçéãÉåí=L=Éñéäçê~íáçå=~ëëÉíë=~ÅèìáêÉÇK=

EñF==cçêÉáÖå=ÅìêêÉåÅóW _çíÜ=íÜÉ=ÑìåÅíáçå~ä=~åÇ=éêÉëÉåí~íáçå=ÅìêêÉåÅó=çÑ=_É~ÅÜ=áë=^ìëíê~äá~å=Ççää~êëK=pçãÉ=ëìÄëáÇá~êáÉë=Ü~îÉ=ÇáÑÑÉêÉåí=

ÑìåÅíáçå~ä=ÅìêêÉåÅáÉë=ïÜáÅÜ=~êÉ=íê~åëä~íÉÇ=íç=éêÉëÉåí~íáçå=ÅìêêÉåÅó=EëÉÉ=ÄÉäçïFK==

qê~åë~Åíáçåë=~åÇ=Ä~ä~åÅÉë==

qê~åë~Åíáçåë=áå=ÑçêÉáÖå=ÅìêêÉåÅáÉë=~êÉ=áåáíá~ääó=êÉÅçêÇÉÇ=áå=íÜÉ=ÑìåÅíáçå~ä=ÅìêêÉåÅó=Äó=~ééäóáåÖ=íÜÉ=ÉñÅÜ~åÖÉ=ê~íÉ=êìäáåÖ=~í=íÜÉ=Ç~íÉ=çÑ=

íÜÉ=íê~åë~ÅíáçåK=jçåÉí~êó=~ëëÉíë=~åÇ=äá~ÄáäáíáÉë=ÇÉåçãáå~íÉÇ=áå=ÑçêÉáÖå=ÅìêêÉåÅáÉë=~êÉ=êÉíê~åëä~íÉÇ=~í=íÜÉ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=ê~íÉ=êìäáåÖ=

~í=íÜÉ=êÉéçêíáåÖ=Ç~íÉK=cçêÉáÖå=ÉñÅÜ~åÖÉ=ÇáÑÑÉêÉåÅÉë=~êáëáåÖ=çå=íê~åëä~íáçå=~êÉ=êÉÅçÖåáëÉÇ=áå=íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëëK==

cçêÉáÖå=ÉñÅÜ~åÖÉ=ÇáÑÑÉêÉåÅÉë=íÜ~í=~êáëÉ=çå=íÜÉ=íê~åëä~íáçå=çÑ=ãçåÉí~êó=áíÉãë=íÜ~í=Ñçêã=é~êí=çÑ=íÜÉ=åÉí=áåîÉëíãÉåí=áå=~=ÑçêÉáÖå=

çéÉê~íáçå=~êÉ=êÉÅçÖåáëÉÇ=áå=Éèìáíó=áå=íÜÉ=ÅçåëçäáÇ~íÉÇ=Ñáå~åÅá~ä=ëí~íÉãÉåíëK==

= kçåJãçåÉí~êó=~ëëÉíë=~åÇ=äá~ÄáäáíáÉë=íÜ~í=~êÉ=ãÉ~ëìêÉÇ=áå=íÉêãë=çÑ=ÜáëíçêáÅ~ä=Åçëí=áå=~=ÑçêÉáÖå=ÅìêêÉåÅó=~êÉ=íê~åëä~íÉÇ=ìëáåÖ=íÜÉ=

ÉñÅÜ~åÖÉ=ê~íÉ=~í=íÜÉ=Ç~íÉ=çÑ=íÜÉ=áåáíá~ä=íê~åë~ÅíáçåK=kçåJãçåÉí~êó=~ëëÉíë=~åÇ=äá~ÄáäáíáÉë=ÇÉåçãáå~íÉÇ=áå=ÑçêÉáÖå=ÅìêêÉåÅáÉë=íÜ~í=~êÉ=

ëí~íÉÇ=~í=Ñ~áê=î~äìÉ=~êÉ=íê~åëä~íÉÇ=íç=íÜÉ=ÑìåÅíáçå~ä=ÅìêêÉåÅó=~í=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=ê~íÉë=êìäáåÖ=~í=íÜÉ=Ç~íÉë=íÜÉ=Ñ~áê=î~äìÉ=ï~ë=

ÇÉíÉêãáåÉÇK=

=EóF==pí~åÇ~êÇëI=~ãÉåÇãÉåíë=~åÇ=áåíÉêéêÉí~íáçåë=íç=ÉñáëíáåÖ=ëí~åÇ~êÇë=íÜ~í=~êÉ=åçí=óÉí=ÉÑÑÉÅíáîÉ=~åÇ=Ü~îÉ=åçí=ÄÉÉå=

~ÇçéíÉÇ=É~êäó=Äó=íÜÉ=ÖêçìéW qÜÉ=~ÅÅçìåíáåÖ=ëí~åÇ~êÇë=íÜ~í=Ü~îÉ=åçí=ÄÉÉå=É~êäó=~ÇçéíÉÇ=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=I=Äìí=
ïáää=ÄÉ=~ééäáÅ~ÄäÉ=íç=íÜÉ=Öêçìé=áå=ÑìíìêÉ=êÉéçêíáåÖ=éÉêáçÇëI=~êÉ=ÇÉí~áäÉÇ=ÄÉäçïK=^é~êí=Ñêçã=íÜÉëÉ=ëí~åÇ~êÇëI=çíÜÉê=~ÅÅçìåíáåÖ=

ëí~åÇ~êÇë=íÜ~í=ïáää=ÄÉ=~ééäáÅ~ÄäÉ=áå=ÑìíìêÉ=éÉêáçÇë=Ü~îÉ=ÄÉÉå=êÉîáÉïÉÇI=ÜçïÉîÉê=íÜÉó=Ü~îÉ=ÄÉÉå=ÅçåëáÇÉêÉÇ=íç=ÄÉ=áåëáÖåáÑáÅ~åí=íç=

íÜÉ=ÖêçìéK=

^í=íÜÉ=Ç~íÉ=çÑ=~ìíÜçêáë~íáçå=çÑ=íÜÉëÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíëI=ÅÉêí~áå=åÉï=ëí~åÇ~êÇëI=~ãÉåÇãÉåíë=~åÇ=áåíÉêéêÉí~íáçåë=íç=ÉñáëíáåÖ=

ëí~åÇ~êÇë=Ü~îÉ=ÄÉÉå=éìÄäáëÜÉÇ=Äìí=~êÉ=åçí=óÉí=ÉÑÑÉÅíáîÉI=~åÇ=Ü~îÉ=åçí=ÄÉÉå=~ÇçéíÉÇ=É~êäó=Äó=íÜÉ=ÖêçìéK=j~å~ÖÉãÉåí=~åíáÅáé~íÉë=

íÜ~í=~ää=çÑ=íÜÉ=êÉäÉî~åí=éêçåçìåÅÉãÉåíë=ïáää=ÄÉ=~ÇçéíÉÇ=áå=íÜÉ=ÖêçìéDë=~ÅÅçìåíáåÖ=éçäáÅáÉë=Ñçê=íÜÉ=Ñáêëí=éÉêáçÇ=ÄÉÖáååáåÖ=~ÑíÉê=íÜÉ=

ÉÑÑÉÅíáîÉ=Ç~íÉ=çÑ=íÜÉ=éêçåçìåÅÉãÉåíK==fåÑçêã~íáçå=çå=åÉï=ëí~åÇ~êÇëI=~ãÉåÇãÉåíë=~åÇ=áåíÉêéêÉí~íáçåë=íÜ~í=~êÉ=ÉñéÉÅíÉÇ=íç=ÄÉ=

êÉäÉî~åí=íç=íÜÉ=ÖêçìéÛë=Ñáå~åÅá~ä=ëí~íÉãÉåíë=áë=éêçîáÇÉÇ=ÄÉäçïK=

=
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

kçíÉ=N=
prjj^ov=lc=pfdkfcf`^kq=^``lrkqfkd=mlif`fbp=E`lkqfkrbaF=
 
=EóF=pí~åÇ~êÇëI=~ãÉåÇãÉåíë=~åÇ=áåíÉêéêÉí~íáçåë=íç=ÉñáëíáåÖ=ëí~åÇ~êÇë=íÜ~í=~êÉ=åçí=óÉí=ÉÑÑÉÅíáîÉ=~åÇ=Ü~îÉ=åçí=ÄÉÉå=====

~ÇçéíÉÇ=É~êäó=Äó=íÜÉ=Öêçìé=EÅçåíáåìÉÇFW=

vÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNRW=

^^p_=NMPNW=j~íÉêá~äáíó=

^^p_=OMNPJQI=kçî~íáçå=çÑ=aÉêáî~íáîÉë=~åÇ=`çåíáåì~íáçå=çÑ=eÉÇÖÉ=^ÅÅçìåíáåÖ=

^^p_=OMNPJRI=fåîÉëíãÉåí=båíáíáÉë=

^^p_=OMNPJVI=`çåÅÉéíì~ä=cê~ãÉïçêâI=j~íÉêá~äáíó=~åÇ=cáå~åÅá~ä=fåëíêìãÉåíë=

^^p_=OMNQJNI=^ãÉåÇãÉåíë=íç=^ìëíê~äá~å=^ÅÅçìåíáåÖ=pí~åÇ~êÇë=

qÜÉëÉ=ëí~åÇ~êÇë=ã~âÉ=ÅÜ~åÖÉë=íç=~=åìãÄÉê=çÑ=ÉñáëíáåÖ=^ìëíê~äá~å=^ÅÅçìåíáåÖ=pí~åÇ~êÇë=~åÇ=~êÉ=åçí=ÉñéÉÅíÉÇ=íç=êÉëìäí=áå=~=

ã~íÉêá~ä=ÅÜ~åÖÉ=íç=íÜÉ=ã~ååÉê=áå=ïÜáÅÜ=íÜÉ=dêçìéÛë=Ñáå~åÅá~ä=êÉëìäí=áë=ÇÉíÉêãáåÉÇ=çê=ìéçå=íÜÉ=ÉñíÉåí=çÑ=ÇáëÅäçëìêÉë=áåÅäìÇÉÇ=áå=

ÑìíìêÉ=Ñáå~åÅá~ä=êÉéçêíëK=

vÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNTW=^ãÉåÇãÉåíë=íç=^^p_=NNS=~åÇ=^^p_=NPUI=`ä~êáÑáÅ~íáçå=çÑ=~ÅÅÉéí~ÄäÉ=ãÉíÜçÇë=çÑ=

ÇÉéêÉÅá~íáçå=~åÇ=~ãçêíáë~íáçå=

qÜáë=ëí~åÇ~êÇ=ïáää=Åä~êáÑó=íÜ~í=êÉîÉåìÉ=Ä~ëÉÇ=ãÉíÜçÇë=íç=Å~äÅìä~íÉ=ÇÉéêÉÅá~íáçå=~åÇ=~ãçêíáë~íáçå=~êÉ=åçí=ÅçåëáÇÉêÉÇ=~ééêçéêá~íÉK=

qÜáë=ïáää=åçí=êÉëìäí=áå=~=ÅÜ~åÖÉ=íç=íÜÉ=ã~ååÉê=áå=ïÜáÅÜ=íÜÉ=dêçìéÛë=Ñáå~åÅá~ä=êÉëìäí=áë=ÇÉíÉêãáåÉÇ=~ë=åç=ëìÅÜ=ãÉíÜçÇ=áë=ÅìêêÉåíäó=áå=

ìëÉK=

vÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNUW=fcop=NRW=oÉîÉåìÉ=Ñêçã=`çåíê~Åíë=ïáíÜ=`ìëíçãÉêë=

qÜáë=ëí~åÇ~êÇ=ïáää=ÅÜ~åÖÉ=íÜÉ=íáãáåÖ=~åÇ=áå=ëçãÉ=Å~ëÉë=íÜÉ=èì~åíìã=çÑ=êÉîÉåìÉ=êÉÅÉáîÉÇ=Ñêçã=ÅìëíçãÉêëK=fcop=NR=êÉèìáêÉë=~å=

Éåíáíó=íç=êÉÅçÖåáëÉ=êÉîÉåìÉ=Äó=áÇÉåíáÑóáåÖ=Ñçê=É~ÅÜ=ÅìëíçãÉê=Åçåíê~ÅíI=íÜÉ=éÉêÑçêã~åÅÉ=çÄäáÖ~íáçåë=áå=íÜÉ=Åçåíê~Åí=~åÇ=íÜÉ=

íê~åë~Åíáçå=éêáÅÉK=qÜÉ=íê~åë~Åíáçå=éêáÅÉ=áë=íÜÉå=~ääçÅ~íÉÇ=~Ö~áåëí=íÜÉ=éÉêÑçêã~åÅÉ=çÄäáÖ~íáçåë=áå=íÜÉ=Åçåíê~Åí=ïáíÜ=êÉîÉåìÉ=

êÉÅçÖåáëÉÇ=ïÜÉå=Eçê=~ëF=íÜÉ=Éåíáíó=ë~íáëÑáÉë=É~ÅÜ=éÉêÑçêã~åÅÉ=çÄäáÖ~íáçåK=j~å~ÖÉãÉåí=~êÉ=ÅìêêÉåíäó=~ëëÉëëáåÖ=íÜÉ=áãé~Åí=çÑ=íÜÉ=

åÉï=ëí~åÇ~êÇ=Äìí=áí=áë=åçí=ÉñéÉÅíÉÇ=íç=Ü~îÉ=~=ã~íÉêá~ä=áãé~Åí=çå=íÜÉ=Ñáå~åÅá~ä=éÉêÑçêã~åÅÉ=çê=Ñáå~åÅá~ä=éçëáíáçå=çÑ=íÜÉ=ÅçåëçäáÇ~íÉÇ=

ÉåíáíóK=

vÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNVW=^^p_=VW=cáå~åÅá~ä=fåëíêìãÉåíë=

qÜáë=ëí~åÇ~êÇ=áåíêçÇìÅÉë=åÉï=êÉèìáêÉãÉåíë=Ñçê=íÜÉ=Åä~ëëáÑáÅ~íáçå=~åÇ=ãÉ~ëìêÉãÉåí=çÑ=Ñáå~åÅá~ä=~ëëÉíë=~åÇ=äá~ÄáäáíáÉëK=qÜÉëÉ=

êÉèìáêÉãÉåíë=áãéêçîÉ=~åÇ=ëáãéäáÑó=íÜÉ=~ééêç~ÅÜ=Ñçê=Åä~ëëáÑáÅ~íáçå=~åÇ=ãÉ~ëìêÉãÉåí=çÑ=Ñáå~åÅá~ä=~ëëÉíë=Åçãé~êÉÇ=ïáíÜ=íÜÉ=

êÉèìáêÉãÉåíë=çÑ=^^p_=NPVK==qÜÉ=ã~áå=ÅÜ~åÖÉë=~êÉW=

 cáå~åÅá~ä=~ëëÉíë=íÜ~í=~êÉ=ÇÉÄí=áåëíêìãÉåíë=ïáää=ÄÉ=Åä~ëëáÑáÉÇ=Ä~ëÉÇ=çå=ENF=íÜÉ=çÄàÉÅíáîÉ=çÑ=íÜÉ=ÉåíáíóÛë=ÄìëáåÉëë=ãçÇÉä=Ñçê=

ã~å~ÖáåÖ=íÜÉ=Ñáå~åÅá~ä=~ëëÉíëX=~åÇ=EOF=íÜÉ=ÅÜ~ê~ÅíÉêáëíáÅë=çÑ=íÜÉ=Åçåíê~Åíì~ä=Å~ëÜ=ÑäçïëK=

 ^ääçïë=~å=áêêÉîçÅ~ÄäÉ=ÉäÉÅíáçå=çå=áåáíá~ä=êÉÅçÖåáíáçå=íç=éêÉëÉåí=Ö~áåë=~åÇ=äçëëÉë=çå=áåîÉëíãÉåíë=áå=Éèìáíó=áåëíêìãÉåíë=íÜ~í=~êÉ=

åçí=ÜÉäÇ=Ñçê=íê~ÇáåÖ=áå=çíÜÉê=ÅçãéêÉÜÉåëáîÉ=áåÅçãÉ=EáåëíÉ~Ç=çÑ=áå=éêçÑáí=çê=äçëëFK===

 aáîáÇÉåÇë=áå=êÉëéÉÅí=çÑ=íÜÉëÉ=áåîÉëíãÉåíë=íÜ~í=~êÉ=~=êÉíìêå=çå=áåîÉëíãÉåí=Å~å=ÄÉ=êÉÅçÖåáëÉÇ=áå=éêçÑáí=çê=äçëë=~åÇ=íÜÉêÉ=áë=åç=

áãé~áêãÉåí=çê=êÉÅóÅäáåÖ=çå=Çáëéçë~ä=çÑ=íÜÉ=áåëíêìãÉåíK=

 cáå~åÅá~ä=~ëëÉíë=Å~å=ÄÉ=ÇÉëáÖå~íÉÇ=~åÇ=ãÉ~ëìêÉÇ=~í=Ñ~áê=î~äìÉ=íÜêçìÖÜ=éêçÑáí=çê=äçëë=~í=áåáíá~ä=êÉÅçÖåáíáçå=áÑ=ÇçáåÖ=ëç=Éäáãáå~íÉë=

çê=ëáÖåáÑáÅ~åíäó=êÉÇìÅÉë=~=ãÉ~ëìêÉãÉåí=çê=êÉÅçÖåáíáçå=áåÅçåëáëíÉåÅó=íÜ~í=ïçìäÇ=~êáëÉ=Ñêçã=ãÉ~ëìêáåÖ=~ëëÉíë=çê=äá~ÄáäáíáÉëI=çê=

êÉÅçÖåáëáåÖ=íÜÉ=Ö~áåë=~åÇ=äçëëÉë=çå=íÜÉãI=çå=ÇáÑÑÉêÉåí=Ä~ëÉëK=

 tÜÉêÉ=íÜÉ=Ñ~áê=î~äìÉ=çéíáçå=áë=ìëÉÇ=Ñçê=Ñáå~åÅá~ä=äá~ÄáäáíáÉë=íÜÉ=ÅÜ~åÖÉ=áå=Ñ~áê=î~äìÉ=áë=íç=ÄÉ=~ÅÅçìåíÉÇ=Äó=éêÉëÉåíáåÖ=ÅÜ~åÖÉë=áå=

ÅêÉÇáí=êáëâ=áå=çíÜÉê=ÅçãéêÉÜÉåëáîÉ=áåÅçãÉ=El`fF=~åÇ=íÜÉ=êÉã~áåáåÖ=ÅÜ~åÖÉ=áå=íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëëK=

qÜáë=ëí~åÇ~êÇ=áë=åçí=ÉñéÉÅíÉÇ=íç=êÉëìäí=áå=~=ã~íÉêá~ä=ÅÜ~åÖÉ=íç=íÜÉ=ã~ååÉê=áå=ïÜáÅÜ=íÜÉ=dêçìéÛë=Ñáå~åÅá~ä=êÉëìäí=áë=ÇÉíÉêãáåÉÇ=çê=

ìéçå=íÜÉ=ÉñíÉåí=çÑ=ÇáëÅäçëìêÉë=áåÅäìÇÉÇ=áå=ÑìíìêÉ=Ñáå~åÅá~ä=êÉéçêíë=~äíÜçìÖÜ=íÜÉ=dêçìé=ïáää=èì~åíáÑó=íÜÉ=ÉÑÑÉÅí=çÑ=íÜÉ=~ééäáÅ~íáçå=çÑ=

^^p_=V=ïÜÉå=íÜÉ=Ñáå~ä=ëí~åÇ~êÇI=áåÅäìÇáåÖ=~ää=éÜ~ëÉëI=áë=áëëìÉÇK==

=

qÜÉêÉ=~êÉ=åç=çíÜÉê=ëí~åÇ~êÇë=íÜ~í=~êÉ=åçí=óÉí=ÉÑÑÉÅíáîÉ=~åÇ=íÜ~í=~êÉ=ÉñéÉÅíÉÇ=íç=Ü~îÉ=~=ã~íÉêá~ä=áãé~Åí=çå=íÜÉ=Éåíáíó=áå=íÜÉ=ÅìêêÉåí=çê=

ÑìíìêÉ=êÉéçêíáåÖ=éÉêáçÇë=~åÇ=çå=ÑçêÉëÉÉ~ÄäÉ=ÑìíìêÉ=íê~åë~ÅíáçåëK=

EòF==b~êåáåÖë=éÉê=ëÜ~êÉW  qÜÉ=Öêçìé=éêÉëÉåíë=Ä~ëáÅ=~åÇ=ÇáäìíÉÇ É~êåáåÖë=éÉê=ëÜ~êÉ=Ñçê=áíë=çêÇáå~êó=ëÜ~êÉëK==_~ëáÅ=É~êåáåÖë=éÉê=ëÜ~êÉ=áë=
Å~äÅìä~íÉÇ=Äó=ÇáîáÇáåÖ=íÜÉ=éêçÑáí=çê=äçëë=~ííêáÄìí~ÄäÉ=íç=çêÇáå~êó=ëÜ~êÉÜçäÇÉêë=çÑ=íÜÉ=Åçãé~åó=Äó=íÜÉ=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=åìãÄÉê=çÑ=

çêÇáå~êó=ëÜ~êÉë=çìíëí~åÇáåÖ=ÇìêáåÖ=íÜÉ=óÉ~êK==aáäìíÉÇ=É~êåáåÖë=éÉê=ëÜ~êÉ=áë=ÇÉíÉêãáåÉÇ=Äó=~ÇàìëíáåÖ=íÜÉ=éêçÑáí=çê=äçëë=~ííêáÄìí~ÄäÉ=íç=

çêÇáå~êó=ëÜ~êÉÜçäÇÉêë=~åÇ=íÜÉ=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=åìãÄÉê=çÑ=çêÇáå~êó=ëÜ~êÉë=Ñçê=íÜÉ=ÇáäìíáîÉ=ÉÑÑÉÅíI=áÑ=~åóI=çÑ=çìíëí~åÇáåÖ=ëÜ~êÉ=êáÖÜíë=

~åÇ=ëÜ~êÉ=çéíáçåë=ïÜáÅÜ=Ü~îÉ=ÄÉÉå=áëëìÉÇ=íç=ÉãéäçóÉÉëK  
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=
 

kçíÉ=N=
prjj^ov=lc=pfdkfcf`^kq=^``lrkqfkd=mlif`fbp=E`lkqfkrbaF=
 

E~~F== pÜ~êÉ=`~éáí~äW lêÇáå~êó=ëÜ~êÉë=~êÉ=Åä~ëëáÑáÉÇ=~ë=ÉèìáíóK=qê~åë~Åíáçå=Åçëíë=çÑ=~å=Éèìáíó=íê~åë~Åíáçå=~êÉ=~ÅÅçìåíÉÇ=Ñçê=~ë=~å=

Éèìáíó=íê~åë~ÅíáçåI=åÉí=çÑ=~åó=êÉä~íÉÇ=áåÅçãÉ=í~ñ=ÄÉåÉÑáíK=

E~ÄF=qê~åë~Åíáçåë=ïáíÜ=åçåJÅçåíêçääáåÖ=áåíÉêÉëíëW qÜÉ=Öêçìé=íêÉ~íë=íê~åë~Åíáçåë=ïáíÜ=åçåJÅçåíêçääáåÖ=áåíÉêÉëíë=íÜ~í=Çç=åçí=êÉëìäí=áå=
~=äçëë=çÑ=Åçåíêçä=~ë=íê~åë~Åíáçåë=ïáíÜ=Éèìáíó=çïåÉêë=çÑ=íÜÉ=ÖêçìéK=^=ÅÜ~åÖÉ=áå=çïåÉêëÜáé=áåíÉêÉëí=êÉëìäíë=áå=~å=~ÇàìëíãÉåí=

ÄÉíïÉÉå=íÜÉ=Å~êêóáåÖ=~ãçìåíë=çÑ=íÜÉ=ÅçåíêçääáåÖ=~åÇ=åçåJÅçåíêçääáåÖ=áåíÉêÉëíë=íç=êÉÑäÉÅí=íÜÉáê=êÉä~íáîÉ=áåíÉêÉëíë=áå=íÜÉ=ëìÄëáÇá~êóK=^åó=

ÇáÑÑÉêÉåÅÉ=ÄÉíïÉÉå=íÜÉ=~ãçìåí=çÑ=íÜÉ=~ÇàìëíãÉåí=íç=åçåJÅçåíêçääáåÖ=áåíÉêÉëíë=~åÇ=íÜÉ=ÅçåëáÇÉê~íáçå=é~áÇ=çê=êÉÅÉáîÉÇ=áë=

êÉÅçÖåáëÉÇ=áå=~=ëÉé~ê~íÉ=êÉëÉêîÉ=ïáíÜáå=Éèìáíó=~ííêáÄìí~ÄäÉ=íç=çïåÉêë=çÑ=_É~ÅÜ=båÉêÖó=iáãáíÉÇK=tÜÉå=íÜÉ=Öêçìé=ÅÉ~ëÉë=íç=Ü~îÉ=

ÅçåíêçäI=àçáåí=Åçåíêçä=çê=ëáÖåáÑáÅ~åí=áåÑäìÉåÅÉI=~åó=êÉí~áåÉÇ=áåíÉêÉëí=áå=íÜÉ=Éåíáíó=áë=êÉãÉ~ëìêÉÇI=ïÜÉêÉ=êÉèìáêÉÇI=íç=áíë=Ñ~áê=î~äìÉ=ïáíÜ=

íÜÉ=ÅÜ~åÖÉ=áå=Å~êêóáåÖ=~ãçìåí=êÉÅçÖåáëÉÇ=áå=íÜÉ=~î~áä~ÄäÉ=Ñçê=ë~äÉ=êÉëÉêîÉK=qÜÉ=Ñ~áê=î~äìÉ=áë=íÜÉ=áåáíá~ä=Å~êêóáåÖ=~ãçìåí=Ñçê=íÜÉ=

éìêéçëÉë=çÑ=ëìÄëÉèìÉåíäó=~ÅÅçìåíáåÖ=Ñçê=íÜÉ=êÉí~áåÉÇ=áåíÉêÉëí=~ë=~å=~ëëçÅá~íÉI=àçáåíäó=ÅçåíêçääÉÇ=Éåíáíó=çê=Ñáå~åÅá~ä=~ëëÉíK==

=E~ÅF=`~êÄçå=q~ñW=qÜÉ=Öêçìé=Éëíáã~íÉë=áíë=Éãáëëáçåë=äá~Äáäáíó=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=`äÉ~å=båÉêÖó=^Åí=OMNN=E`íÜF=~åÇ=~ëëçÅá~íÉÇ=

éêçåçìåÅÉãÉåíëI=Ä~ëÉÇ=çå=ÅçîÉêÉÇ=Éãáëëáçåë=~êáëáåÖ=Ñêçã=Ñ~ÅáäáíáÉë=Ñçê=ïÜáÅÜ=íÜÉ=Öêçìé=Ü~ë=çéÉê~íáçå~ä=Åçåíêçä=çê=~ë=~ÇîáëÉÇ=Äó=

íÜÉ=gçáåí=sÉåíìêÉ=çéÉê~íçê=Ñçê=íÜçëÉ=áåíÉêÉëíë=ïÜÉêÉ=íÜÉ=Öêçìé=ÇçÉë=åçí=Ü~îÉ=çéÉê~íáçå~ä=ÅçåíêçäK==qÜÉ=ÇÉíÉêãáå~íáçå=çÑ=ÅçîÉêÉÇ=

Éãáëëáçåë=áåÅäìÇÉë=ÄçíÜ=ãÉ~ëìêÉÇ=~åÇ=Éëíáã~íÉÇ=Ç~í~=Ä~ëÉÇ=çå=çéÉê~íáçå~ä=~ÅíáîáíáÉë=~åÇ=àìÇÖÉãÉåí=áå=êÉÖ~êÇ=íç=íÜÉ=ÉñéÉÅíÉÇ=

äá~ÄäÉ=Ñ~ÅáäáíáÉë=Ñçê=íÜÉ=êÉäÉî~åí=Åçãéäá~åÅÉ=éÉêáçÇ=ìåÇÉê=íÜÉ=äÉÖáëä~íáçåK=`~êÄçå=éÉêãáíë=~êÉ=éìêÅÜ~ëÉÇ=ïÜÉå=íÜÉ=éêçîáëáçå=Ñçê=

Å~êÄçå=áë=êÉèìáêÉÇ=íç=ÄÉ=ëÉííäÉÇK=qÜÉ=Å~êÄçå=éêçîáëáçå=áë=ÇÉêÉÅçÖåáëÉÇ=Ñêçã=íÜÉ=ëí~íÉãÉåí=çÑ=Ñáå~åÅá~ä=éçëáíáçå=ïÜÉå=éìêÅÜ~ëÉÇ=

éÉêãáíë=~êÉ=ÇÉäáîÉêÉÇ=íç=íÜÉ=^ìëíê~äá~å=ÖçîÉêåãÉåí=áå=ëÉííäÉãÉåí=çÑ=íÜÉ=äá~ÄáäáíóK=`~êÄçå=Åçëíë=~êÉ=êÉÅçÖåáëÉÇ=~ë=~å=çéÉê~íáåÖ=

ÉñéÉåëÉ=áå=íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëë=~ë=Éãáëëáçåë=~êÉ=áåÅìêêÉÇK=`~êÄçå=Åçëíë=íÜ~í=~êÉ=êÉÅçîÉêÉÇ=Ñêçã=ÅìëíçãÉêë=~êÉ=

êÉÅçÖåáëÉÇ=~ë=ë~äÉë=êÉîÉåìÉ=áå=íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëë=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=kçíÉ=NEäFK==

=

=

kçíÉ=O=
`ofqf`^i=^``lrkqfkd=bpqfj^qbp=^ka=gradbjbkqp=
 

qÜÉ=éêÉé~ê~íáçå=çÑ=íÜÉ=ÅçåëçäáÇ~íÉÇ=Ñáå~åÅá~ä=êÉéçêí=êÉèìáêÉë=ã~å~ÖÉãÉåí=íç=ã~âÉ=àìÇÖÉãÉåíëI=Éëíáã~íÉë=~åÇ=~ëëìãéíáçåë=íÜ~í=~ÑÑÉÅí=

íÜÉ=~ééäáÅ~íáçå=çÑ=~ÅÅçìåíáåÖ=éçäáÅáÉë=~åÇ=íÜÉ=êÉéçêíÉÇ=~ãçìåíë=çÑ=~ëëÉíë=~åÇ=äá~ÄáäáíáÉëI=áåÅçãÉ=~åÇ=ÉñéÉåëÉK==^Åíì~ä=êÉëìäíë=ã~ó=ÇáÑÑÉê=

Ñêçã=íÜÉëÉ=Éëíáã~íÉëK==qÜÉ=Å~êêóáåÖ=~ãçìåíë=çÑ=ÅÉêí~áå=~ëëÉíë=~åÇ=äá~ÄáäáíáÉë=~êÉ=çÑíÉå=ÇÉíÉêãáåÉÇ=Ä~ëÉÇ=çå=ã~å~ÖÉãÉåíÛë=àìÇÖÉãÉåí=

êÉÖ~êÇáåÖ=Éëíáã~íÉë=~åÇ=~ëëìãéíáçåë=çÑ=ÑìíìêÉ=ÉîÉåíëK==qÜÉ=êÉ~ëçå~ÄäÉåÉëë=çÑ=Éëíáã~íÉë=~åÇ=ìåÇÉêäóáåÖ=~ëëìãéíáçåë=~êÉ=êÉîáÉïÉÇ=çå=

~å=çåÖçáåÖ=Ä~ëáëK===qÜÉ=âÉó=àìÇÖÉãÉåíëI=Éëíáã~íÉë=~åÇ=~ëëìãéíáçåë=íÜ~í=Ü~îÉ=~=ëáÖåáÑáÅ~åí=êáëâ=çÑ=Å~ìëáåÖ=~=ã~íÉêá~ä=~ÇàìëíãÉåí=íç=íÜÉ=

Å~êêóáåÖ=~ãçìåí=çÑ=ÅÉêí~áå=~ëëÉíë=~åÇ=äá~ÄáäáíáÉë=ïáíÜáå=íÜÉ=~ååì~ä=êÉéçêíáåÖ=éÉêáçÇ=~êÉW=

=

 

E~F==bëíáã~íÉë=çÑ=êÉëÉêîÉ=èì~åíáíáÉë=

qÜÉ=Éëíáã~íÉÇ=èì~åíáíáÉë=çÑ=éêçîÉå=~åÇ=éêçÄ~ÄäÉ=ÜóÇêçÅ~êÄçå=êÉëÉêîÉë=êÉéçêíÉÇ=Äó=íÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=~êÉ=áåíÉÖê~ä=íç=íÜÉ=Å~äÅìä~íáçå=

çÑ=~ãçêíáë~íáçå=EÇÉéäÉíáçåFI=ÇÉéêÉÅá~íáçå=ÉñéÉåëÉ=~åÇ=íç=~ëëÉëëãÉåíë=çÑ=éçëëáÄäÉ=áãé~áêãÉåí=çÑ=~ëëÉíëK==bëíáã~íÉÇ=êÉëÉêîÉ=èì~åíáíáÉë=

~êÉ=Ä~ëÉÇ=ìéçå=áåíÉêéêÉí~íáçåë=çÑ=ÖÉçäçÖáÅ~ä=~åÇ=ÖÉçéÜóëáÅ~ä=ãçÇÉäë=~åÇ=~ëëÉëëãÉåí=çÑ=íÜÉ=íÉÅÜåáÅ~ä=ÑÉ~ëáÄáäáíó=~åÇ=ÅçããÉêÅá~ä=

îá~Äáäáíó=çÑ=éêçÇìÅáåÖ=íÜÉ=êÉëÉêîÉëK==j~å~ÖÉãÉåí=éêÉé~êÉ=êÉëÉêîÉ=Éëíáã~íÉë=ïÜáÅÜ=ÅçåÑçêã=íç=ÖìáÇÉäáåÉë=éêÉé~êÉÇ=Äó=íÜÉ=pçÅáÉíó=çÑ=

mÉíêçäÉìã=båÖáåÉÉêëK=qÜÉëÉ=~ëëÉëëãÉåíë=êÉèìáêÉ=~ëëìãéíáçåë=íç=ÄÉ=ã~ÇÉ=êÉÖ~êÇáåÖ=ÑìíìêÉ=ÇÉîÉäçéãÉåí=~åÇ=éêçÇìÅíáçå=ÅçëíëI=

ÅçããçÇáíó=éêáÅÉëI=ÉñÅÜ~åÖÉ=ê~íÉë=~åÇ=ÑáëÅ~ä=êÉÖáãÉëK==qÜÉ=Éëíáã~íÉë=çÑ=êÉëÉêîÉë=ã~ó=ÅÜ~åÖÉ=Ñêçã=éÉêáçÇ=íç=éÉêáçÇ=~ë=íÜÉ=ÉÅçåçãáÅ=

~ëëìãéíáçåë=ìëÉÇ=íç=Éëíáã~íÉ=íÜÉ=êÉëÉêîÉë=Å~å=ÅÜ~åÖÉ=Ñêçã=éÉêáçÇ=íç=éÉêáçÇI=~åÇ=~ë=~ÇÇáíáçå~ä=ÖÉçäçÖáÅ~ä=Ç~í~=áë=ÖÉåÉê~íÉÇ=ÇìêáåÖ=íÜÉ=

ÅçìêëÉ=çÑ=çéÉê~íáçåëK=

=
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kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=
 

kçíÉ=N=
prjj^ov=lc=pfdkfcf`^kq=^``lrkqfkd=mlif`fbp=E`lkqfkrbaF=
 

E~~F== pÜ~êÉ=`~éáí~äW lêÇáå~êó=ëÜ~êÉë=~êÉ=Åä~ëëáÑáÉÇ=~ë=ÉèìáíóK=qê~åë~Åíáçå=Åçëíë=çÑ=~å=Éèìáíó=íê~åë~Åíáçå=~êÉ=~ÅÅçìåíÉÇ=Ñçê=~ë=~å=

Éèìáíó=íê~åë~ÅíáçåI=åÉí=çÑ=~åó=êÉä~íÉÇ=áåÅçãÉ=í~ñ=ÄÉåÉÑáíK=

E~ÄF=qê~åë~Åíáçåë=ïáíÜ=åçåJÅçåíêçääáåÖ=áåíÉêÉëíëW qÜÉ=Öêçìé=íêÉ~íë=íê~åë~Åíáçåë=ïáíÜ=åçåJÅçåíêçääáåÖ=áåíÉêÉëíë=íÜ~í=Çç=åçí=êÉëìäí=áå=
~=äçëë=çÑ=Åçåíêçä=~ë=íê~åë~Åíáçåë=ïáíÜ=Éèìáíó=çïåÉêë=çÑ=íÜÉ=ÖêçìéK=^=ÅÜ~åÖÉ=áå=çïåÉêëÜáé=áåíÉêÉëí=êÉëìäíë=áå=~å=~ÇàìëíãÉåí=

ÄÉíïÉÉå=íÜÉ=Å~êêóáåÖ=~ãçìåíë=çÑ=íÜÉ=ÅçåíêçääáåÖ=~åÇ=åçåJÅçåíêçääáåÖ=áåíÉêÉëíë=íç=êÉÑäÉÅí=íÜÉáê=êÉä~íáîÉ=áåíÉêÉëíë=áå=íÜÉ=ëìÄëáÇá~êóK=^åó=

ÇáÑÑÉêÉåÅÉ=ÄÉíïÉÉå=íÜÉ=~ãçìåí=çÑ=íÜÉ=~ÇàìëíãÉåí=íç=åçåJÅçåíêçääáåÖ=áåíÉêÉëíë=~åÇ=íÜÉ=ÅçåëáÇÉê~íáçå=é~áÇ=çê=êÉÅÉáîÉÇ=áë=

êÉÅçÖåáëÉÇ=áå=~=ëÉé~ê~íÉ=êÉëÉêîÉ=ïáíÜáå=Éèìáíó=~ííêáÄìí~ÄäÉ=íç=çïåÉêë=çÑ=_É~ÅÜ=båÉêÖó=iáãáíÉÇK=tÜÉå=íÜÉ=Öêçìé=ÅÉ~ëÉë=íç=Ü~îÉ=

ÅçåíêçäI=àçáåí=Åçåíêçä=çê=ëáÖåáÑáÅ~åí=áåÑäìÉåÅÉI=~åó=êÉí~áåÉÇ=áåíÉêÉëí=áå=íÜÉ=Éåíáíó=áë=êÉãÉ~ëìêÉÇI=ïÜÉêÉ=êÉèìáêÉÇI=íç=áíë=Ñ~áê=î~äìÉ=ïáíÜ=

íÜÉ=ÅÜ~åÖÉ=áå=Å~êêóáåÖ=~ãçìåí=êÉÅçÖåáëÉÇ=áå=íÜÉ=~î~áä~ÄäÉ=Ñçê=ë~äÉ=êÉëÉêîÉK=qÜÉ=Ñ~áê=î~äìÉ=áë=íÜÉ=áåáíá~ä=Å~êêóáåÖ=~ãçìåí=Ñçê=íÜÉ=

éìêéçëÉë=çÑ=ëìÄëÉèìÉåíäó=~ÅÅçìåíáåÖ=Ñçê=íÜÉ=êÉí~áåÉÇ=áåíÉêÉëí=~ë=~å=~ëëçÅá~íÉI=àçáåíäó=ÅçåíêçääÉÇ=Éåíáíó=çê=Ñáå~åÅá~ä=~ëëÉíK==

=E~ÅF=`~êÄçå=q~ñW=qÜÉ=Öêçìé=Éëíáã~íÉë=áíë=Éãáëëáçåë=äá~Äáäáíó=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=`äÉ~å=båÉêÖó=^Åí=OMNN=E`íÜF=~åÇ=~ëëçÅá~íÉÇ=

éêçåçìåÅÉãÉåíëI=Ä~ëÉÇ=çå=ÅçîÉêÉÇ=Éãáëëáçåë=~êáëáåÖ=Ñêçã=Ñ~ÅáäáíáÉë=Ñçê=ïÜáÅÜ=íÜÉ=Öêçìé=Ü~ë=çéÉê~íáçå~ä=Åçåíêçä=çê=~ë=~ÇîáëÉÇ=Äó=

íÜÉ=gçáåí=sÉåíìêÉ=çéÉê~íçê=Ñçê=íÜçëÉ=áåíÉêÉëíë=ïÜÉêÉ=íÜÉ=Öêçìé=ÇçÉë=åçí=Ü~îÉ=çéÉê~íáçå~ä=ÅçåíêçäK==qÜÉ=ÇÉíÉêãáå~íáçå=çÑ=ÅçîÉêÉÇ=

Éãáëëáçåë=áåÅäìÇÉë=ÄçíÜ=ãÉ~ëìêÉÇ=~åÇ=Éëíáã~íÉÇ=Ç~í~=Ä~ëÉÇ=çå=çéÉê~íáçå~ä=~ÅíáîáíáÉë=~åÇ=àìÇÖÉãÉåí=áå=êÉÖ~êÇ=íç=íÜÉ=ÉñéÉÅíÉÇ=

äá~ÄäÉ=Ñ~ÅáäáíáÉë=Ñçê=íÜÉ=êÉäÉî~åí=Åçãéäá~åÅÉ=éÉêáçÇ=ìåÇÉê=íÜÉ=äÉÖáëä~íáçåK=`~êÄçå=éÉêãáíë=~êÉ=éìêÅÜ~ëÉÇ=ïÜÉå=íÜÉ=éêçîáëáçå=Ñçê=

Å~êÄçå=áë=êÉèìáêÉÇ=íç=ÄÉ=ëÉííäÉÇK=qÜÉ=Å~êÄçå=éêçîáëáçå=áë=ÇÉêÉÅçÖåáëÉÇ=Ñêçã=íÜÉ=ëí~íÉãÉåí=çÑ=Ñáå~åÅá~ä=éçëáíáçå=ïÜÉå=éìêÅÜ~ëÉÇ=

éÉêãáíë=~êÉ=ÇÉäáîÉêÉÇ=íç=íÜÉ=^ìëíê~äá~å=ÖçîÉêåãÉåí=áå=ëÉííäÉãÉåí=çÑ=íÜÉ=äá~ÄáäáíóK=`~êÄçå=Åçëíë=~êÉ=êÉÅçÖåáëÉÇ=~ë=~å=çéÉê~íáåÖ=

ÉñéÉåëÉ=áå=íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëë=~ë=Éãáëëáçåë=~êÉ=áåÅìêêÉÇK=`~êÄçå=Åçëíë=íÜ~í=~êÉ=êÉÅçîÉêÉÇ=Ñêçã=ÅìëíçãÉêë=~êÉ=

êÉÅçÖåáëÉÇ=~ë=ë~äÉë=êÉîÉåìÉ=áå=íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëë=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=kçíÉ=NEäFK==

=

=

kçíÉ=O=
`ofqf`^i=^``lrkqfkd=bpqfj^qbp=^ka=gradbjbkqp=
 

qÜÉ=éêÉé~ê~íáçå=çÑ=íÜÉ=ÅçåëçäáÇ~íÉÇ=Ñáå~åÅá~ä=êÉéçêí=êÉèìáêÉë=ã~å~ÖÉãÉåí=íç=ã~âÉ=àìÇÖÉãÉåíëI=Éëíáã~íÉë=~åÇ=~ëëìãéíáçåë=íÜ~í=~ÑÑÉÅí=

íÜÉ=~ééäáÅ~íáçå=çÑ=~ÅÅçìåíáåÖ=éçäáÅáÉë=~åÇ=íÜÉ=êÉéçêíÉÇ=~ãçìåíë=çÑ=~ëëÉíë=~åÇ=äá~ÄáäáíáÉëI=áåÅçãÉ=~åÇ=ÉñéÉåëÉK==^Åíì~ä=êÉëìäíë=ã~ó=ÇáÑÑÉê=

Ñêçã=íÜÉëÉ=Éëíáã~íÉëK==qÜÉ=Å~êêóáåÖ=~ãçìåíë=çÑ=ÅÉêí~áå=~ëëÉíë=~åÇ=äá~ÄáäáíáÉë=~êÉ=çÑíÉå=ÇÉíÉêãáåÉÇ=Ä~ëÉÇ=çå=ã~å~ÖÉãÉåíÛë=àìÇÖÉãÉåí=

êÉÖ~êÇáåÖ=Éëíáã~íÉë=~åÇ=~ëëìãéíáçåë=çÑ=ÑìíìêÉ=ÉîÉåíëK==qÜÉ=êÉ~ëçå~ÄäÉåÉëë=çÑ=Éëíáã~íÉë=~åÇ=ìåÇÉêäóáåÖ=~ëëìãéíáçåë=~êÉ=êÉîáÉïÉÇ=çå=

~å=çåÖçáåÖ=Ä~ëáëK===qÜÉ=âÉó=àìÇÖÉãÉåíëI=Éëíáã~íÉë=~åÇ=~ëëìãéíáçåë=íÜ~í=Ü~îÉ=~=ëáÖåáÑáÅ~åí=êáëâ=çÑ=Å~ìëáåÖ=~=ã~íÉêá~ä=~ÇàìëíãÉåí=íç=íÜÉ=

Å~êêóáåÖ=~ãçìåí=çÑ=ÅÉêí~áå=~ëëÉíë=~åÇ=äá~ÄáäáíáÉë=ïáíÜáå=íÜÉ=~ååì~ä=êÉéçêíáåÖ=éÉêáçÇ=~êÉW=

=

 

E~F==bëíáã~íÉë=çÑ=êÉëÉêîÉ=èì~åíáíáÉë=

qÜÉ=Éëíáã~íÉÇ=èì~åíáíáÉë=çÑ=éêçîÉå=~åÇ=éêçÄ~ÄäÉ=ÜóÇêçÅ~êÄçå=êÉëÉêîÉë=êÉéçêíÉÇ=Äó=íÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=~êÉ=áåíÉÖê~ä=íç=íÜÉ=Å~äÅìä~íáçå=

çÑ=~ãçêíáë~íáçå=EÇÉéäÉíáçåFI=ÇÉéêÉÅá~íáçå=ÉñéÉåëÉ=~åÇ=íç=~ëëÉëëãÉåíë=çÑ=éçëëáÄäÉ=áãé~áêãÉåí=çÑ=~ëëÉíëK==bëíáã~íÉÇ=êÉëÉêîÉ=èì~åíáíáÉë=

~êÉ=Ä~ëÉÇ=ìéçå=áåíÉêéêÉí~íáçåë=çÑ=ÖÉçäçÖáÅ~ä=~åÇ=ÖÉçéÜóëáÅ~ä=ãçÇÉäë=~åÇ=~ëëÉëëãÉåí=çÑ=íÜÉ=íÉÅÜåáÅ~ä=ÑÉ~ëáÄáäáíó=~åÇ=ÅçããÉêÅá~ä=

îá~Äáäáíó=çÑ=éêçÇìÅáåÖ=íÜÉ=êÉëÉêîÉëK==j~å~ÖÉãÉåí=éêÉé~êÉ=êÉëÉêîÉ=Éëíáã~íÉë=ïÜáÅÜ=ÅçåÑçêã=íç=ÖìáÇÉäáåÉë=éêÉé~êÉÇ=Äó=íÜÉ=pçÅáÉíó=çÑ=

mÉíêçäÉìã=båÖáåÉÉêëK=qÜÉëÉ=~ëëÉëëãÉåíë=êÉèìáêÉ=~ëëìãéíáçåë=íç=ÄÉ=ã~ÇÉ=êÉÖ~êÇáåÖ=ÑìíìêÉ=ÇÉîÉäçéãÉåí=~åÇ=éêçÇìÅíáçå=ÅçëíëI=

ÅçããçÇáíó=éêáÅÉëI=ÉñÅÜ~åÖÉ=ê~íÉë=~åÇ=ÑáëÅ~ä=êÉÖáãÉëK==qÜÉ=Éëíáã~íÉë=çÑ=êÉëÉêîÉë=ã~ó=ÅÜ~åÖÉ=Ñêçã=éÉêáçÇ=íç=éÉêáçÇ=~ë=íÜÉ=ÉÅçåçãáÅ=

~ëëìãéíáçåë=ìëÉÇ=íç=Éëíáã~íÉ=íÜÉ=êÉëÉêîÉë=Å~å=ÅÜ~åÖÉ=Ñêçã=éÉêáçÇ=íç=éÉêáçÇI=~åÇ=~ë=~ÇÇáíáçå~ä=ÖÉçäçÖáÅ~ä=Ç~í~=áë=ÖÉåÉê~íÉÇ=ÇìêáåÖ=íÜÉ=

ÅçìêëÉ=çÑ=çéÉê~íáçåëK=

=
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kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

 
kçíÉ=O=
`ofqf`^i=^``lrkqfkd=bpqfj^qbp=^ka=gradbjbkqp=E`lkqfkrbaF=
 
EÄF==bñéäçê~íáçå=~åÇ=Éî~äì~íáçå=

qÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóÛë=éçäáÅó=Ñçê=Éñéäçê~íáçå=~åÇ=Éî~äì~íáçå=áë=ÇáëÅìëëÉÇ=~í=kçíÉ=NEÅFK==qÜÉ=~ééäáÅ~íáçå=çÑ=íÜáë=éçäáÅó=êÉèìáêÉë=

ã~å~ÖÉãÉåí=íç=ã~âÉ=ÅÉêí~áå=Éëíáã~íÉë=~åÇ=~ëëìãéíáçåë=~ë=íç=ÑìíìêÉ=ÉîÉåíë=~åÇ=ÅáêÅìãëí~åÅÉëK====^åó=ëìÅÜ=Éëíáã~íÉë=~åÇ=

~ëëìãéíáçåë=ã~ó=ÅÜ~åÖÉ=~ë=åÉï=áåÑçêã~íáçå=ÄÉÅçãÉë=~î~áä~ÄäÉK==fÑI=~ÑíÉê=Ü~îáåÖ=Å~éáí~äáëÉÇ=Éñéäçê~íáçå=~åÇ=Éî~äì~íáçå=ÉñéÉåÇáíìêÉI=

~ÅíáîáíáÉë=áå=íÜÉ=~êÉ~=Ü~îÉ=êÉ~ÅÜÉÇ=~=ëí~ÖÉ=íÜ~í=éÉêãáíë=êÉ~ëçå~ÄäÉ=~ëëÉëëãÉåí=çÑ=íÜÉ=ÉñáëíÉåÅÉ=çÑ=éêçîÉå=~åÇ=éêçÄ~ÄäÉ=ÜóÇêçÅ~êÄçå=

êÉëÉêîÉë=~åÇ=ã~å~ÖÉãÉåí=ÅçåÅäìÇÉë=íÜ~í=íÜÉ=Å~éáí~äáëÉÇ=ÉñéÉåÇáíìêÉ=áë=ìåäáâÉäó=íç=ÄÉ=êÉÅçîÉêÉÇ=Äó=ÑìíìêÉ=Éñéäçáí~íáçå=çê=ë~äÉI=íÜÉå=~=

êÉÅçããÉåÇ~íáçå=ïáää=ÄÉ=ã~ÇÉ=íç=íÜÉ=Äç~êÇ=íÜ~í=íÜÉ=êÉäÉî~åí=Å~éáí~äáëÉÇ=~ãçìåí=ëÜçìäÇ=ÄÉ=ïêáííÉå=çÑÑ=íÜêçìÖÜ=íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=

äçëëK=

 

EÅF==mêçîáëáçå=Ñçê=êÉëíçê~íáçå=

qÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=Éëíáã~íÉë=íÜÉ=ÑìíìêÉ=êÉãçî~ä=~åÇ=êÉëíçê~íáçå=Åçëíë=çÑ=éÉíêçäÉìã=éêçÇìÅíáçå=Ñ~ÅáäáíáÉëI=ïÉääëI=éáéÉäáåÉë=~åÇ=êÉä~íÉÇ=

~ëëÉíë=~í=íÜÉ=íáãÉ=çÑ=áåëí~ää~íáçå=çÑ=íÜÉ=~ëëÉíëK==få=ãçëí=áåëí~åÅÉë=íÜÉ=êÉãçî~ä=çÑ=íÜÉëÉ=~ëëÉíë=ïáää=çÅÅìê=ã~åó=óÉ~êë=áå=íÜÉ=ÑìíìêÉK==qÜÉ=

Éëíáã~íÉ=çÑ=ÑìíìêÉ=êÉãçî~ä=Åçëíë=íÜÉêÉÑçêÉ=êÉèìáêÉë=ã~å~ÖÉãÉåí=íç=ã~âÉ=~ÇàìëíãÉåíë=êÉÖ~êÇáåÖ=íÜÉ=êÉãçî~ä=Ç~íÉI=éä~ååÉÇ=

ÉåîáêçåãÉåí~ä=äÉÖáëä~íáçåI=íÜÉ=ÉñíÉåí=çÑ=êÉëíçê~íáçå=~ÅíáîáíáÉë=~åÇ=ÑìíìêÉ=êÉãçî~ä=íÉÅÜåçäçÖáÉëK==qÜÉ=ìåïáåÇáåÖ=çÑ=ÇáëÅçìåíáåÖ=çå=íÜÉ=

éêçîáëáçå=áë=êÉÅçÖåáëÉÇ=~ë=~=Ñáå~åÅÉ=ÅçëíK=

 
EÇF==fãé~áêãÉåí=çÑ=åçåJÑáå~åÅá~ä=~ëëÉíë==

qÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=~ëëÉëëÉë=ïÜÉíÜÉê=åçåJÑáå~åÅá~ä=~ëëÉíë=~êÉ=áãé~áêÉÇ=çå=~=ÄáJ~ååì~ä=Ä~ëáëK==qÜáë=êÉèìáêÉë=~å=Éëíáã~íáçå=çÑ=íÜÉ=

êÉÅçîÉê~ÄäÉ=~ãçìåí=çÑ=íÜÉ=~êÉ~=çÑ=áåíÉêÉëí=íç=ïÜáÅÜ=É~ÅÜ=~ëëÉí=ÄÉäçåÖëK=qÜÉ=êÉÅçîÉê~ÄäÉ=~ãçìåí=çÑ=~å=~ëëÉí=áë=íÜÉ=ÖêÉ~íÉê=çÑ=áíë=Ñ~áê=

î~äìÉ=äÉëë=Åçëíë=íç=ëÉää=~åÇ=áíë=î~äìÉ=áå=ìëÉK=s~äìÉ=áå=ìëÉ=áë=~ëëÉëëÉÇ=çå=íÜÉ=Ä~ëáë=çÑ=íÜÉ=ÉñéÉÅíÉÇ=åÉí=Å~ëÜ=Ñäçïë=íÜ~í=ïáää=ÄÉ=êÉÅÉáîÉÇ=

Ñêçã=íÜÉ=~ëëÉíë=ÅçåíáåìÉÇ=ÉãéäçóãÉåí=~åÇ=ëìÄëÉèìÉåí=Çáëéçë~äK==cçê=çáä=~åÇ=Ö~ë=~ëëÉíë=íÜÉ=Éëíáã~íÉÇ=ÑìíìêÉ=Å~ëÜ=Ñäçïë=~êÉ=Ä~ëÉÇ=çå=

Éëíáã~íÉë=çÑ=ÜóÇêçÅ~êÄçå=êÉëÉêîÉëI=ÑìíìêÉ=éêçÇìÅíáçå=éêçÑáäÉëI=ÅçããçÇáíó=éêáÅÉëI=çéÉê~íáåÖ=Åçëíë=~åÇ=~åó=ÑìíìêÉ=ÇÉîÉäçéãÉåí=Åçëíë=

åÉÅÉëë~êó=íç=éêçÇìÅÉ=íÜÉ=êÉëÉêîÉëK=bëíáã~íÉë=çÑ=ÑìíìêÉ=ÅçããçÇáíó=éêáÅÉë=~êÉ=Ä~ëÉÇ=çå=Åçåíê~ÅíÉÇ=éêáÅÉë=ïÜÉêÉ=~ééäáÅ~ÄäÉ=çê=Ä~ëÉÇ=

çå=ã~êâÉí=ÅçåëÉåëìë=éêáÅÉë=ïÜÉêÉ=~î~áä~ÄäÉK=tÜÉêÉ=~ééêçéêá~íÉ=íÜÉ=Å~ëÜ=Ñäçï=áåéìíë=Ü~îÉ=ÄÉÉå=~ÇàìëíÉÇ=íç=êÉÑäÉÅí=áÇÉåíáÑá~ÄäÉ=

ìåÅÉêí~áåíó=~åÇ=êáëâK===^=êÉÅçîÉê~ÄäÉ=~ãçìåí=áë=íÜÉå=ÇÉíÉêãáåÉÇ=Äó=ÇáëÅçìåíáåÖ=íÜÉ=ÉñéÉÅíÉÇ=åÉí=Å~ëÜ=Ñäçïë=íç=íÜÉáê=éêÉëÉåí=î~äìÉë=

ìëáåÖ=~=éêÉJí~ñ=êÉ~ä=ÇáëÅçìåí=ê~íÉ=çÑ=ÄÉíïÉÉå=UB=~åÇ=NMB=íç=í~âÉ=áåíç=~ÅÅçìåí=íÜÉ=êáëâë=íÜ~í=Ü~îÉ=åçí=~äêÉ~Çó=ÄÉÉå=~ÇàìëíÉÇ=Ñçê=áå=íÜÉ=

Å~ëÜ=ÑäçïëK=tÜÉêÉ=~å=~ëëÉí=ÇçÉë=åçí=ÖÉåÉê~íÉ=Å~ëÜ=Ñäçïë=íÜ~í=~êÉ=ä~êÖÉäó=áåÇÉéÉåÇÉåí=çÑ=çíÜÉê=~ëëÉíë=çê=Öêçìéë=çÑ=~ëëÉíëI=íÜÉ=

êÉÅçîÉê~ÄäÉ=~ãçìåí=áë=ÇÉíÉêãáåÉÇ=Ñçê=íÜÉ=Å~ëÜ=ÖÉåÉê~íáåÖ=ìåáí=íç=ïÜáÅÜ=íÜÉ=~ëëÉí=ÄÉäçåÖëK=

  
EÉF==mÉíêçäÉìã=oÉëçìêÅÉ=oÉåí=q~ñ=EmooqF=

cêçã=N=gìäó=OMNOI=íÜÉ=mooq=êÉÖáãÉ=ï~ë=ÉñíÉåÇÉÇ=íç=~ää=^ìëíê~äá~å=çåëÜçêÉ=çáä=~åÇ=Ö~ë=éêçàÉÅíëK=^ÅÅçìåíáåÖ=Ñçê=mooq=áåîçäîÉë=àìÇÖáåÖ=

íÜÉ=áãé~Åí=çÑ=íÜÉ=ÅçãÄáå~íáçå=çÑ=éêçÇìÅíáçå=äáÅÉåÅÉë=áåíç=mooq=éêçàÉÅíëI=íÜÉ=í~ñáåÖ=éçáåí=çÑ=éêçàÉÅíëI=íÜÉ=ãÉ~ëìêÉãÉåí=çÑ=íÜÉ=ëí~êíáåÖ=

Ä~ëÉ=çÑ=éêçàÉÅíëI=íÜÉ=áãé~Åí=çÑ=Ñ~êãJáåëI=íÜÉ=ÇÉÇìÅíáÄáäáíó=çÑ=ÉñéÉåÇáíìêÉ=~åÇ=íÜÉ=áãé~Åí=çÑ=äÉÖáëä~íáîÉ=~ãÉåÇãÉåíëK=

aìêáåÖ=íÜÉ=OMNP=Ñáå~åÅá~ä=óÉ~êI=_É~ÅÜ=~ééäáÉÇ=Ñçê=~åÇ=ï~ë=Öê~åíÉÇ=~=mooq=ÅçãÄáå~íáçå=ÅÉêíáÑáÅ~íÉ=Äó=íÜÉ=jáåáëíÉê=Ñçê=oÉëçìêÅÉë=~åÇ=

båÉêÖó=Eåçï=íÜÉ=jáåáëíÉê=Ñçê=fåÇìëíêóF=áå=êÉëéÉÅí=çÑ=áíë=`ççéÉê=_~ëáå=éêçàÉÅíëK=qÜÉêÉÑçêÉI=íÜÉ=`ççéÉê=_~ëáå=éêçÇìÅíáçå=äáÅÉåÅÉë=íçÖÉíÜÉê=

~êÉ=íêÉ~íÉÇ=~ë=çåÉ=éêçàÉÅí=Ñçê=mooq=éìêéçëÉëK=

qÜÉ=ÖçîÉêåãÉåí=~äëç=Éå~ÅíÉÇ=äÉÖáëä~íáçå=ïÜáÅÜ=ïáää=Éå~ÄäÉ=Åçåíê~Åí=äá~ÄáäáíáÉë=ïáíÜ=íÜáêÇ=é~êíáÉë=íç=ÄÉ=~ééçêíáçåÉÇ=Ä~ëÉÇ=çå=íÜÉ=ÉñíÉåí=

íÜ~í=íÜÉ=ÉñéÉåÇáíìêÉ=êÉä~íÉë=íç=íÜÉ=éÉíêçäÉìã=éêçàÉÅíK=

aìÉ=íç=íÜÉ=ëìÄëí~åíá~ä=î~äìÉ=çÑ=Å~êêó=Ñçêï~êÇ=ÇÉÇìÅíáÄäÉ=mooq=ÉñéÉåÇáíìêÉ=~í=PM=gìåÉ=OMNQI=íÜÉ=Öêçìé=ÇçÉë=åçí=ÉñéÉÅí=íç=é~ó=mooq=áå=

íÜÉ=ëÜçêí=íç=ãÉÇáìã=íÉêã=~åÇ=~ë=~=êÉëìäíI=åç=~ÇÇáíáçå~ä=ÇÉÑÉêêÉÇ=í~ñ=~ëëÉí=Ü~ë=ÄÉÉå=êÉÅçÖåáëÉÇ=áå=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=Ñçê=íÜÉ=óÉ~ê=

ÉåÇÉÇ=PM=gìåÉ=OMNQK=====

=
=
=
=
=
=
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kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

 
kçíÉ=O=
`ofqf`^i=^``lrkqfkd=bpqfj^qbp=^ka=gradbjbkqp=E`lkqfkrbaF=
 
EÄF==bñéäçê~íáçå=~åÇ=Éî~äì~íáçå=

qÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóÛë=éçäáÅó=Ñçê=Éñéäçê~íáçå=~åÇ=Éî~äì~íáçå=áë=ÇáëÅìëëÉÇ=~í=kçíÉ=NEÅFK==qÜÉ=~ééäáÅ~íáçå=çÑ=íÜáë=éçäáÅó=êÉèìáêÉë=

ã~å~ÖÉãÉåí=íç=ã~âÉ=ÅÉêí~áå=Éëíáã~íÉë=~åÇ=~ëëìãéíáçåë=~ë=íç=ÑìíìêÉ=ÉîÉåíë=~åÇ=ÅáêÅìãëí~åÅÉëK====^åó=ëìÅÜ=Éëíáã~íÉë=~åÇ=

~ëëìãéíáçåë=ã~ó=ÅÜ~åÖÉ=~ë=åÉï=áåÑçêã~íáçå=ÄÉÅçãÉë=~î~áä~ÄäÉK==fÑI=~ÑíÉê=Ü~îáåÖ=Å~éáí~äáëÉÇ=Éñéäçê~íáçå=~åÇ=Éî~äì~íáçå=ÉñéÉåÇáíìêÉI=

~ÅíáîáíáÉë=áå=íÜÉ=~êÉ~=Ü~îÉ=êÉ~ÅÜÉÇ=~=ëí~ÖÉ=íÜ~í=éÉêãáíë=êÉ~ëçå~ÄäÉ=~ëëÉëëãÉåí=çÑ=íÜÉ=ÉñáëíÉåÅÉ=çÑ=éêçîÉå=~åÇ=éêçÄ~ÄäÉ=ÜóÇêçÅ~êÄçå=

êÉëÉêîÉë=~åÇ=ã~å~ÖÉãÉåí=ÅçåÅäìÇÉë=íÜ~í=íÜÉ=Å~éáí~äáëÉÇ=ÉñéÉåÇáíìêÉ=áë=ìåäáâÉäó=íç=ÄÉ=êÉÅçîÉêÉÇ=Äó=ÑìíìêÉ=Éñéäçáí~íáçå=çê=ë~äÉI=íÜÉå=~=

êÉÅçããÉåÇ~íáçå=ïáää=ÄÉ=ã~ÇÉ=íç=íÜÉ=Äç~êÇ=íÜ~í=íÜÉ=êÉäÉî~åí=Å~éáí~äáëÉÇ=~ãçìåí=ëÜçìäÇ=ÄÉ=ïêáííÉå=çÑÑ=íÜêçìÖÜ=íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=

äçëëK=

 

EÅF==mêçîáëáçå=Ñçê=êÉëíçê~íáçå=

qÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=Éëíáã~íÉë=íÜÉ=ÑìíìêÉ=êÉãçî~ä=~åÇ=êÉëíçê~íáçå=Åçëíë=çÑ=éÉíêçäÉìã=éêçÇìÅíáçå=Ñ~ÅáäáíáÉëI=ïÉääëI=éáéÉäáåÉë=~åÇ=êÉä~íÉÇ=

~ëëÉíë=~í=íÜÉ=íáãÉ=çÑ=áåëí~ää~íáçå=çÑ=íÜÉ=~ëëÉíëK==få=ãçëí=áåëí~åÅÉë=íÜÉ=êÉãçî~ä=çÑ=íÜÉëÉ=~ëëÉíë=ïáää=çÅÅìê=ã~åó=óÉ~êë=áå=íÜÉ=ÑìíìêÉK==qÜÉ=

Éëíáã~íÉ=çÑ=ÑìíìêÉ=êÉãçî~ä=Åçëíë=íÜÉêÉÑçêÉ=êÉèìáêÉë=ã~å~ÖÉãÉåí=íç=ã~âÉ=~ÇàìëíãÉåíë=êÉÖ~êÇáåÖ=íÜÉ=êÉãçî~ä=Ç~íÉI=éä~ååÉÇ=

ÉåîáêçåãÉåí~ä=äÉÖáëä~íáçåI=íÜÉ=ÉñíÉåí=çÑ=êÉëíçê~íáçå=~ÅíáîáíáÉë=~åÇ=ÑìíìêÉ=êÉãçî~ä=íÉÅÜåçäçÖáÉëK==qÜÉ=ìåïáåÇáåÖ=çÑ=ÇáëÅçìåíáåÖ=çå=íÜÉ=

éêçîáëáçå=áë=êÉÅçÖåáëÉÇ=~ë=~=Ñáå~åÅÉ=ÅçëíK=

 
EÇF==fãé~áêãÉåí=çÑ=åçåJÑáå~åÅá~ä=~ëëÉíë==

qÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=~ëëÉëëÉë=ïÜÉíÜÉê=åçåJÑáå~åÅá~ä=~ëëÉíë=~êÉ=áãé~áêÉÇ=çå=~=ÄáJ~ååì~ä=Ä~ëáëK==qÜáë=êÉèìáêÉë=~å=Éëíáã~íáçå=çÑ=íÜÉ=

êÉÅçîÉê~ÄäÉ=~ãçìåí=çÑ=íÜÉ=~êÉ~=çÑ=áåíÉêÉëí=íç=ïÜáÅÜ=É~ÅÜ=~ëëÉí=ÄÉäçåÖëK=qÜÉ=êÉÅçîÉê~ÄäÉ=~ãçìåí=çÑ=~å=~ëëÉí=áë=íÜÉ=ÖêÉ~íÉê=çÑ=áíë=Ñ~áê=

î~äìÉ=äÉëë=Åçëíë=íç=ëÉää=~åÇ=áíë=î~äìÉ=áå=ìëÉK=s~äìÉ=áå=ìëÉ=áë=~ëëÉëëÉÇ=çå=íÜÉ=Ä~ëáë=çÑ=íÜÉ=ÉñéÉÅíÉÇ=åÉí=Å~ëÜ=Ñäçïë=íÜ~í=ïáää=ÄÉ=êÉÅÉáîÉÇ=

Ñêçã=íÜÉ=~ëëÉíë=ÅçåíáåìÉÇ=ÉãéäçóãÉåí=~åÇ=ëìÄëÉèìÉåí=Çáëéçë~äK==cçê=çáä=~åÇ=Ö~ë=~ëëÉíë=íÜÉ=Éëíáã~íÉÇ=ÑìíìêÉ=Å~ëÜ=Ñäçïë=~êÉ=Ä~ëÉÇ=çå=

Éëíáã~íÉë=çÑ=ÜóÇêçÅ~êÄçå=êÉëÉêîÉëI=ÑìíìêÉ=éêçÇìÅíáçå=éêçÑáäÉëI=ÅçããçÇáíó=éêáÅÉëI=çéÉê~íáåÖ=Åçëíë=~åÇ=~åó=ÑìíìêÉ=ÇÉîÉäçéãÉåí=Åçëíë=

åÉÅÉëë~êó=íç=éêçÇìÅÉ=íÜÉ=êÉëÉêîÉëK=bëíáã~íÉë=çÑ=ÑìíìêÉ=ÅçããçÇáíó=éêáÅÉë=~êÉ=Ä~ëÉÇ=çå=Åçåíê~ÅíÉÇ=éêáÅÉë=ïÜÉêÉ=~ééäáÅ~ÄäÉ=çê=Ä~ëÉÇ=

çå=ã~êâÉí=ÅçåëÉåëìë=éêáÅÉë=ïÜÉêÉ=~î~áä~ÄäÉK=tÜÉêÉ=~ééêçéêá~íÉ=íÜÉ=Å~ëÜ=Ñäçï=áåéìíë=Ü~îÉ=ÄÉÉå=~ÇàìëíÉÇ=íç=êÉÑäÉÅí=áÇÉåíáÑá~ÄäÉ=

ìåÅÉêí~áåíó=~åÇ=êáëâK===^=êÉÅçîÉê~ÄäÉ=~ãçìåí=áë=íÜÉå=ÇÉíÉêãáåÉÇ=Äó=ÇáëÅçìåíáåÖ=íÜÉ=ÉñéÉÅíÉÇ=åÉí=Å~ëÜ=Ñäçïë=íç=íÜÉáê=éêÉëÉåí=î~äìÉë=

ìëáåÖ=~=éêÉJí~ñ=êÉ~ä=ÇáëÅçìåí=ê~íÉ=çÑ=ÄÉíïÉÉå=UB=~åÇ=NMB=íç=í~âÉ=áåíç=~ÅÅçìåí=íÜÉ=êáëâë=íÜ~í=Ü~îÉ=åçí=~äêÉ~Çó=ÄÉÉå=~ÇàìëíÉÇ=Ñçê=áå=íÜÉ=

Å~ëÜ=ÑäçïëK=tÜÉêÉ=~å=~ëëÉí=ÇçÉë=åçí=ÖÉåÉê~íÉ=Å~ëÜ=Ñäçïë=íÜ~í=~êÉ=ä~êÖÉäó=áåÇÉéÉåÇÉåí=çÑ=çíÜÉê=~ëëÉíë=çê=Öêçìéë=çÑ=~ëëÉíëI=íÜÉ=

êÉÅçîÉê~ÄäÉ=~ãçìåí=áë=ÇÉíÉêãáåÉÇ=Ñçê=íÜÉ=Å~ëÜ=ÖÉåÉê~íáåÖ=ìåáí=íç=ïÜáÅÜ=íÜÉ=~ëëÉí=ÄÉäçåÖëK=

  
EÉF==mÉíêçäÉìã=oÉëçìêÅÉ=oÉåí=q~ñ=EmooqF=

cêçã=N=gìäó=OMNOI=íÜÉ=mooq=êÉÖáãÉ=ï~ë=ÉñíÉåÇÉÇ=íç=~ää=^ìëíê~äá~å=çåëÜçêÉ=çáä=~åÇ=Ö~ë=éêçàÉÅíëK=^ÅÅçìåíáåÖ=Ñçê=mooq=áåîçäîÉë=àìÇÖáåÖ=

íÜÉ=áãé~Åí=çÑ=íÜÉ=ÅçãÄáå~íáçå=çÑ=éêçÇìÅíáçå=äáÅÉåÅÉë=áåíç=mooq=éêçàÉÅíëI=íÜÉ=í~ñáåÖ=éçáåí=çÑ=éêçàÉÅíëI=íÜÉ=ãÉ~ëìêÉãÉåí=çÑ=íÜÉ=ëí~êíáåÖ=

Ä~ëÉ=çÑ=éêçàÉÅíëI=íÜÉ=áãé~Åí=çÑ=Ñ~êãJáåëI=íÜÉ=ÇÉÇìÅíáÄáäáíó=çÑ=ÉñéÉåÇáíìêÉ=~åÇ=íÜÉ=áãé~Åí=çÑ=äÉÖáëä~íáîÉ=~ãÉåÇãÉåíëK=

aìêáåÖ=íÜÉ=OMNP=Ñáå~åÅá~ä=óÉ~êI=_É~ÅÜ=~ééäáÉÇ=Ñçê=~åÇ=ï~ë=Öê~åíÉÇ=~=mooq=ÅçãÄáå~íáçå=ÅÉêíáÑáÅ~íÉ=Äó=íÜÉ=jáåáëíÉê=Ñçê=oÉëçìêÅÉë=~åÇ=

båÉêÖó=Eåçï=íÜÉ=jáåáëíÉê=Ñçê=fåÇìëíêóF=áå=êÉëéÉÅí=çÑ=áíë=`ççéÉê=_~ëáå=éêçàÉÅíëK=qÜÉêÉÑçêÉI=íÜÉ=`ççéÉê=_~ëáå=éêçÇìÅíáçå=äáÅÉåÅÉë=íçÖÉíÜÉê=

~êÉ=íêÉ~íÉÇ=~ë=çåÉ=éêçàÉÅí=Ñçê=mooq=éìêéçëÉëK=

qÜÉ=ÖçîÉêåãÉåí=~äëç=Éå~ÅíÉÇ=äÉÖáëä~íáçå=ïÜáÅÜ=ïáää=Éå~ÄäÉ=Åçåíê~Åí=äá~ÄáäáíáÉë=ïáíÜ=íÜáêÇ=é~êíáÉë=íç=ÄÉ=~ééçêíáçåÉÇ=Ä~ëÉÇ=çå=íÜÉ=ÉñíÉåí=

íÜ~í=íÜÉ=ÉñéÉåÇáíìêÉ=êÉä~íÉë=íç=íÜÉ=éÉíêçäÉìã=éêçàÉÅíK=

aìÉ=íç=íÜÉ=ëìÄëí~åíá~ä=î~äìÉ=çÑ=Å~êêó=Ñçêï~êÇ=ÇÉÇìÅíáÄäÉ=mooq=ÉñéÉåÇáíìêÉ=~í=PM=gìåÉ=OMNQI=íÜÉ=Öêçìé=ÇçÉë=åçí=ÉñéÉÅí=íç=é~ó=mooq=áå=

íÜÉ=ëÜçêí=íç=ãÉÇáìã=íÉêã=~åÇ=~ë=~=êÉëìäíI=åç=~ÇÇáíáçå~ä=ÇÉÑÉêêÉÇ=í~ñ=~ëëÉí=Ü~ë=ÄÉÉå=êÉÅçÖåáëÉÇ=áå=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=Ñçê=íÜÉ=óÉ~ê=

ÉåÇÉÇ=PM=gìåÉ=OMNQK=====

=
=
=
=
=
=
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

 

 

kçíÉ=O=
`ofqf`^i=^``lrkqfkd=bpqfj^qbp=^ka=gradbjbkqp=E`lkqfkrbaF=
 
EÑF=`~êÄçå=í~ñ==

qÜÉ=`äÉ~å=båÉêÖó=^Åí=áåíêçÇìÅÉÇ=~=Å~êÄçå=í~ñ=áåíç=íÜÉ=^ìëíê~äá~å=ÉÅçåçãó=Ñêçã=N=gìäó=OMNO=ïÜáÅÜ=Ü~ë=~å=áãé~Åí=çå=íÜÉ=ÖêçìéÛë=Å~ëÜ=

ÑäçïëK==

lå=N=gìäó=OMNO=íÜÉ=^ìëíê~äá~å=dçîÉêåãÉåíÛë=`äÉ~å=båÉêÖó=äÉÖáëä~íáçå=íççâ=ÉÑÑÉÅíK=qÜáë=äÉÖáëä~íáçå=êÉèìáêÉÇ=íÜÉ=çéÉê~íçê=çÑ=àçáåí=îÉåíìêÉë=

áå=ïÜáÅÜ=_É~ÅÜ=Ü~ë=~å=áåíÉêÉëí=íç=ëìêêÉåÇÉêI=íç=íÜÉ=dçîÉêåãÉåíI=çåÉ=Å~êÄçå=éÉêãáí=Ñçê=É~ÅÜ=íçååÉ=çÑ=Å~êÄçå=ÇáçñáÇÉ=Éèìáî~äÉåí=E`lOÉF=

ÉãáííÉÇ=áå=êÉëéÉÅí=çÑ=~ÑÑÉÅíÉÇ=àçáåí=îÉåíìêÉ=Ñ~ÅáäáíáÉëK=qÜÉ=Åçëí=çÑ=Å~êÄçå=íç=_É~ÅÜ=áå=êÉëéÉÅí=çÑ=áíë=ëÜ~êÉ=çÑ=~ÑÑÉÅíÉÇ=àçáåí=îÉåíìêÉ=Ñ~ÅáäáíáÉë=

Ü~ë=ÄÉÉå=Éëíáã~íÉÇ=~í=ANT=ãáääáçå=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQK=_É~ÅÜ=Ü~ë=ëçìÖÜí=íç=êÉÅçìé=Å~êÄçå=Åçëíë=ïÜÉêÉ=éçëëáÄäÉ=îá~=

Åçëí=é~ëë=íÜêçìÖÜ=áå=ÇçãÉëíáÅ=ë~äÉë=~ÖêÉÉãÉåíëK=

lå=NT=gìäó=OMNQI=íÜÉ=`äÉ~å=båÉêÖó=iÉÖáëä~íáçå=E`~êÄçå=q~ñ=oÉéÉ~äF=_áää=OMNQ ~åÇ=S=êÉä~íÉÇ=_áääë=êÉÅÉáîÉÇ=oçó~ä=^ëëÉåíI=~ÄçäáëÜáåÖ=íÜÉ=
Å~êÄçå=í~ñ=Ñêçã=N=gìäó=OMNQK=^ÅÅçêÇáåÖäóI=íÜÉ=áãé~Åí=çÑ=íÜÉ=Å~êÄçå=í~ñ=çå=íÜÉ=ÖêçìéÛë=ÑìíìêÉ=Å~ëÜ=Ñäçïë=áë=åç=äçåÖÉê=áåÅäìÇÉÇ=áå=íÜÉ=

Éëíáã~íáçå=çÑ=íÜÉ=êÉÅçîÉê~ÄäÉ=~ãçìåí=çÑ=íÜÉ=ÖêçìéÛë=Å~ëÜJÖÉåÉê~íáåÖ=ìåáíë=ïÜÉå=~ëëÉëëáåÖ=áãé~áêãÉåí=çÑ=çáä=~åÇ=Ö~ë=~ëëÉíë=~åÇ=çíÜÉê=

ä~åÇI=ÄìáäÇáåÖëI=éä~åí=~åÇ=ÉèìáéãÉåí=~í=PM=gìåÉ=OMNQK=

 

 

 
   `çåëçäáÇ~íÉÇ 
    OMNQ OMNP 
    $MMM AMMM=

kçíÉ=P=
obsbkrb=^ka=lqebo=fk`ljb=
 

E~F= p~äÉë=êÉîÉåìÉ=
`êìÇÉ=çáä= = = = URTIPQP= RMUINUT=

d~ë=~åÇ=Ö~ë=äáèìáÇë= = = = NVQITUS= NVMIMOQ=

= = = = NIMROINOV= SVUIONN=

=
EÄF= líÜÉê=êÉîÉåìÉ=

q~êáÑÑ=áåÅçãÉ== = = = QIVPS= NISOV=

líÜÉê=êÉîÉåìÉ= = = = SRV= SOM=

qçí~ä=çíÜÉê=êÉîÉåìÉ= = = = RIRVR= OIOQV=

qçí~ä=êÉîÉåìÉ= = = = NIMRTITOQ= TMMIQSM=

 
EÅF= líÜÉê=áåÅçãÉ==

d~áå=çå=ë~äÉ=çÑ=åçåJÅìêêÉåí=~ëëÉíë= = = = PIOVV= VM=

d~áå=çå=ë~äÉ=çÑ=àçáåí=çéÉê~íáçå=áåíÉêÉëíë= = = = NRISVP= OSIRUV=

cçêÉáÖå=ÉñÅÜ~åÖÉ=Ö~áåë= = = = J= NIPNP=

fåëìê~åÅÉ=éêçÅÉÉÇë= = = = RQR= NIPTU=

qçí~ä=çíÜÉê=áåÅçãÉ= = = = NVIRPT= OVIPTM=
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Note 3
REVENUE	AND	OTHER	INCOME

 
   `çåëçäáÇ~íÉÇ=
= = = = OMNQ= OMNP=
= = = = AMMM= AMMM=
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kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

 

 

kçíÉ=O=
`ofqf`^i=^``lrkqfkd=bpqfj^qbp=^ka=gradbjbkqp=E`lkqfkrbaF=
 
EÑF=`~êÄçå=í~ñ==

qÜÉ=`äÉ~å=båÉêÖó=^Åí=áåíêçÇìÅÉÇ=~=Å~êÄçå=í~ñ=áåíç=íÜÉ=^ìëíê~äá~å=ÉÅçåçãó=Ñêçã=N=gìäó=OMNO=ïÜáÅÜ=Ü~ë=~å=áãé~Åí=çå=íÜÉ=ÖêçìéÛë=Å~ëÜ=

ÑäçïëK==

lå=N=gìäó=OMNO=íÜÉ=^ìëíê~äá~å=dçîÉêåãÉåíÛë=`äÉ~å=båÉêÖó=äÉÖáëä~íáçå=íççâ=ÉÑÑÉÅíK=qÜáë=äÉÖáëä~íáçå=êÉèìáêÉÇ=íÜÉ=çéÉê~íçê=çÑ=àçáåí=îÉåíìêÉë=

áå=ïÜáÅÜ=_É~ÅÜ=Ü~ë=~å=áåíÉêÉëí=íç=ëìêêÉåÇÉêI=íç=íÜÉ=dçîÉêåãÉåíI=çåÉ=Å~êÄçå=éÉêãáí=Ñçê=É~ÅÜ=íçååÉ=çÑ=Å~êÄçå=ÇáçñáÇÉ=Éèìáî~äÉåí=E`lOÉF=

ÉãáííÉÇ=áå=êÉëéÉÅí=çÑ=~ÑÑÉÅíÉÇ=àçáåí=îÉåíìêÉ=Ñ~ÅáäáíáÉëK=qÜÉ=Åçëí=çÑ=Å~êÄçå=íç=_É~ÅÜ=áå=êÉëéÉÅí=çÑ=áíë=ëÜ~êÉ=çÑ=~ÑÑÉÅíÉÇ=àçáåí=îÉåíìêÉ=Ñ~ÅáäáíáÉë=

Ü~ë=ÄÉÉå=Éëíáã~íÉÇ=~í=ANT=ãáääáçå=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQK=_É~ÅÜ=Ü~ë=ëçìÖÜí=íç=êÉÅçìé=Å~êÄçå=Åçëíë=ïÜÉêÉ=éçëëáÄäÉ=îá~=

Åçëí=é~ëë=íÜêçìÖÜ=áå=ÇçãÉëíáÅ=ë~äÉë=~ÖêÉÉãÉåíëK=

lå=NT=gìäó=OMNQI=íÜÉ=`äÉ~å=båÉêÖó=iÉÖáëä~íáçå=E`~êÄçå=q~ñ=oÉéÉ~äF=_áää=OMNQ ~åÇ=S=êÉä~íÉÇ=_áääë=êÉÅÉáîÉÇ=oçó~ä=^ëëÉåíI=~ÄçäáëÜáåÖ=íÜÉ=
Å~êÄçå=í~ñ=Ñêçã=N=gìäó=OMNQK=^ÅÅçêÇáåÖäóI=íÜÉ=áãé~Åí=çÑ=íÜÉ=Å~êÄçå=í~ñ=çå=íÜÉ=ÖêçìéÛë=ÑìíìêÉ=Å~ëÜ=Ñäçïë=áë=åç=äçåÖÉê=áåÅäìÇÉÇ=áå=íÜÉ=

Éëíáã~íáçå=çÑ=íÜÉ=êÉÅçîÉê~ÄäÉ=~ãçìåí=çÑ=íÜÉ=ÖêçìéÛë=Å~ëÜJÖÉåÉê~íáåÖ=ìåáíë=ïÜÉå=~ëëÉëëáåÖ=áãé~áêãÉåí=çÑ=çáä=~åÇ=Ö~ë=~ëëÉíë=~åÇ=çíÜÉê=

ä~åÇI=ÄìáäÇáåÖëI=éä~åí=~åÇ=ÉèìáéãÉåí=~í=PM=gìåÉ=OMNQK=

 

 

 
   `çåëçäáÇ~íÉÇ 
    OMNQ OMNP 
    $MMM AMMM=

kçíÉ=P=
obsbkrb=^ka=lqebo=fk`ljb=
 

E~F= p~äÉë=êÉîÉåìÉ=
`êìÇÉ=çáä= = = = URTIPQP= RMUINUT=

d~ë=~åÇ=Ö~ë=äáèìáÇë= = = = NVQITUS= NVMIMOQ=

= = = = NIMROINOV= SVUIONN=

=
EÄF= líÜÉê=êÉîÉåìÉ=

q~êáÑÑ=áåÅçãÉ== = = = QIVPS= NISOV=

líÜÉê=êÉîÉåìÉ= = = = SRV= SOM=

qçí~ä=çíÜÉê=êÉîÉåìÉ= = = = RIRVR= OIOQV=

qçí~ä=êÉîÉåìÉ= = = = NIMRTITOQ= TMMIQSM=

 
EÅF= líÜÉê=áåÅçãÉ==

d~áå=çå=ë~äÉ=çÑ=åçåJÅìêêÉåí=~ëëÉíë= = = = PIOVV= VM=

d~áå=çå=ë~äÉ=çÑ=àçáåí=çéÉê~íáçå=áåíÉêÉëíë= = = = NRISVP= OSIRUV=

cçêÉáÖå=ÉñÅÜ~åÖÉ=Ö~áåë= = = = J= NIPNP=

fåëìê~åÅÉ=éêçÅÉÉÇë= = = = RQR= NIPTU=

qçí~ä=çíÜÉê=áåÅçãÉ= = = = NVIRPT= OVIPTM=
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Note 4
EXPENSES
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kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=
   `çåëçäáÇ~íÉÇ 
    OMNQ OMNP 
    $MMM AMMM=

kçíÉ=Q=
bumbkpbp=
E~F= `çëí=çÑ=ë~äÉë==
= léÉê~íáåÖ=Åçëíë=== = = = NSSIUQV= NTOIOTT=

= `~êÄçå=Åçëí= = = = NTIQQR= NOIVTS=

= oçó~äíáÉë= = = = TVIOUV= RTIPNS=

= qçí~ä=çéÉê~íáåÖ=Åçëíë= = = = OSPIRUP= OQOIRSV=

= aÉéêÉÅá~íáçå=çÑ=éêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåí= = = = PVIUPO= PMISVV=

= ^ãçêíáë~íáçå=çÑ=éÉíêçäÉìã=~ëëÉíë= = = = NQPITNM= VRIMMU=

= qçí~ä=~ãçêíáë~íáçå=~åÇ=ÇÉéêÉÅá~íáçå=Ñçê=çéÉê~íáçåë= = = = NUPIRQO= NORITMT=

qÜáêÇ=é~êíó=çáä=~åÇ=Ö~ë=éìêÅÜ~ëÉë= = = = OMQIPRV= NMVIQMS=

= `Ü~åÖÉ=áå=áåîÉåíçêó= = = = ENNIRQTF= ENNIOTVF=

= qçí~ä=Åçëí=çÑ=ë~äÉë= = = = SPVIVPT= QSSIQMP=

=
EÄF= líÜÉê=ÉñéÉåëÉë==
= fãé~áêãÉåí 
= fãé~áêãÉåí=çÑ=éä~åí=~åÇ=ÉèìáéãÉåí= = = = J= OR=

= fãé~áêãÉåí=çÑ=Éñéäçê~íáçå= = = = NSOIOQQ= PIQRM=

= qçí~ä=áãé~áêãÉåí=äçëë= = = = NSOIOQQ= PIQTR=

= eÉÇÖáåÖ =

= içëë=çå=ÅçããçÇáíó=ÜÉÇÖáåÖ= = = = SSN= NISQN=

= qçí~ä=ÜÉÇÖáåÖ=äçëë= = = = SSN= NISQN=

 líÜÉê 
= bãéäçóÉÉ=ÄÉåÉÑáíë=ÉñéÉåëÉ=EêÉÑÉê=kçíÉ=TF= = = = OSIUNS= ONIPSM=

= cçêÉáÖå=ÉñÅÜ~åÖÉ=äçëëÉë= = = = PISPR= J=

= _~Ç=ÇÉÄíë= == = = NT= NP=
= içëë=çå=ë~äÉ=çÑ=áåîÉëíãÉåíë= == = = J= OR=

= aÉéêÉÅá~íáçå=çÑ=éêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåí= = = = NIPPP= UMS= =

= råêÉ~äáëÉÇ=ãçîÉãÉåí=áå=íÜÉ=î~äìÉ=çÑ=ÅçåîÉêíáÄäÉ=åçíÉ=ÅçåîÉêëáçå=êáÖÜíë= = = NQIPOU= PIMVN=

= `çêéçê~íÉ=ÇÉîÉäçéãÉåí=Åçëíë= = = = OIUUT= OITON=

= `çêéçê~íÉ=ÉñéÉåëÉë= = = = NMINVP= UIQRM=

= líÜÉê=ÉñéÉåëÉë= = = = RVIOMV= PSIQSS=

= qçí~ä=çíÜÉê=ÉñéÉåëÉë= = = = OOOINNQ= QNIRUO=

=
EÅF= kÉí=Ñáå~åÅÉ=ÉñéÉåëÉëLEáåÅçãÉF=
= cáå~åÅÉ=Åçëíë= = = = QITOM= PIMQN=

= fåíÉêÉëí=ÉñéÉåëÉ= = = = RIVPN= SISPT=

= aáëÅçìåí=ìåïáåÇáåÖ=çå=ÅçåîÉêíáÄäÉ=åçíÉ= = = = SINRV= RISMQ=

= aáëÅçìåí=ìåïáåÇáåÖ=çå=éêçîáëáçå=Ñçê=êÉëíçê~íáçå=EêÉÑÉê=kçíÉ=OMF= = = VITQT= UIQUR=

= qçí~ä=Ñáå~åÅÉ=ÉñéÉåëÉë= = = = OSIRRT= OPITST=

fåíÉêÉëí=áåÅçãÉ= = = = ENPITRUF= ENRIVOPF=

= kÉí=Ñáå~åÅÉ=ÉñéÉåëÉë= = = = NOITVV= TIUQQ=

 
   `çåëçäáÇ~íÉÇ=
= = = = OMNQ= OMNP=
= = = = AMMM= AMMM=
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Note 5
INCOME	TAX	EXPENSE

BEACH ENERGY LIMITED 
(A.B.N. 20 007 617 969) 
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=
=
   `çåëçäáÇ~íÉÇ=
= = = = OMNQ= OMNP=
= = = = AMMM= AMMM=

kçíÉ=R=
fk`ljb=q^u=bumbkpb=

oÉÅçÖåáëÉÇ=áå=íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëë=

`ìêêÉåí=í~ñ=ÉñéÉåëÉ=

`ìêêÉåí=Ñáå~åÅá~ä=óÉ~ê=í~ñ=ÉñéÉåëÉ= = = = TTIRVS= PSIQNM=

bñéÉåëÉ=çå=ÇÉêÉÅçÖåáíáçå=çÑ=í~ñ=äçëë= = = = J= SOO=

lîÉê=éêçîáëáçå=áå=íÜÉ=éêáçê=óÉ~ê= = = = ENUINURF= ERIOTSF=

líÜÉê== = = = QOS= EOUF=

= = = = = RVIUPT= PNITOU=

aÉÑÉêêÉÇ=í~ñ=ÉñéÉåëÉ=

lêáÖáå~íáçå=~åÇ=êÉîÉêë~ä=çÑ=íÉãéçê~êó=ÇáÑÑÉêÉåÅÉë= = = = PNINSS= PMIPON=

råÇÉêLElîÉêF=éêçîáëáçå=áå=íÜÉ=éêáçê=óÉ~ê= = = = VISPN= ENISVUF=

= = = = = QMITVT= OUISOP=

qçí~ä=áåÅçãÉ=í~ñ=ÉñéÉåëÉ= = = = NMMISPQ= SMIPRN=

kìãÉêáÅ~ä=êÉÅçåÅáäá~íáçå=ÄÉíïÉÉå=í~ñ=ÉñéÉåëÉ=~åÇ=éêáã~=Ñ~ÅáÉ=í~ñ=ÉñéÉåëÉ=

oÉÅçåÅáäá~íáçå=çÑ=íÜÉ=éêáã~=Ñ~ÅáÉ=áåÅçãÉ=í~ñ=ÉñéÉåëÉ=Å~äÅìä~íÉÇ=çå=éêçÑáí==

ÄÉÑçêÉ=áåÅçãÉ=í~ñ=ÉñéÉåëÉ=áåÅäìÇÉÇ=áå=íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëë=

mêçÑáí=ÄÉÑçêÉ=áåÅçãÉ=í~ñ=ÉñéÉåëÉ= = = = OMOIQNN= ONQIMMN= =

mêáã~=Ñ~ÅáÉ=áåÅçãÉ=í~ñ=ÉñéÉåëÉ=ìëáåÖ=~å==

áåÅçãÉ=í~ñ=ê~íÉ=~í=PMB=EOMNPWPMBF= = = = SMITOP= SQIOMM=

^ÇàìëíãÉåí=íç=áåÅçãÉ=í~ñ=ÉñéÉåëÉ=ÇìÉ=íç=

= kçåJÇÉÇìÅíáÄäÉ=ÉñéÉåëÉë= = = = NIQSM= NIRMU=

= q~ñ=äçëëÉë=çÑ=ÅçåíêçääÉÇ=Éåíáíó=åçí=êÉÅçÖåáëÉÇ= = = = QSIORQ= SOO=

^ÇàìëíãÉåí=íç=áåÅçãÉ=í~ñ=ÉñéÉåëÉ=ÇìÉ=íç=

= içëëÉë=ìíáäáëÉÇ= = = = J= VS=

= cçêÉáÖå=í~ñ=áãé~Åí= = = = VUV= J=

= líÜÉê= = = = EOPUF= UVV=

lîÉê=éêçîáëáçå=áå=íÜÉ=éêáçê=óÉ~ê= = = = EUIRRQF= ESIVTQF=

fåÅçãÉ=í~ñ=ÉñéÉåëÉ=çå=éêÉJí~ñ=éêçÑáí= = = = NMMISPQ= SMIPRN=

jçîÉãÉåí=áå=íÉãéçê~êó=ÇáÑÑÉêÉåÅÉë=ÇìêáåÖ=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=

= _~ä~åÅÉ= oÉÅçÖåáëÉÇ= oÉÅçÖåáëÉÇ= oÉÅçÖåáëÉÇ= _~ä~åÅÉ=
= N=gìäó=OMNO íÜêçìÖÜ=~Åèìáëáíáçå áå áåÅçãÉ ==áå=Éèìáíó PM=gìåÉ=OMNP=

`çåëçäáÇ~íÉÇ=Éåíáíó= =AMMM= AMMM= AMMM= AMMM= AMMM=

mêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåí= ENTSIOSVF= J= ERNIPQUF= J= EOOTISNTF=

fåîÉëíãÉåíë= ETIVNVF= J= NIOPS= EQITORF= ENNIQMUF=

mêçîáëáçåë= PQISSO= J= UIMMV= J= QOISTN=

bãéäçóÉÉ=ÄÉåÉÑáíë= OINMS= J= QPR= J= OIRQN=

líÜÉê=fíÉãë= OITMN= J= OINPM= J= QIUPN=

q~ñ=î~äìÉ=çÑ=äçëëÉë=Å~êêáÉÇ=Ñçêï~êÇ= NIVPU= J= ENIOUMF= J= SRU=

fåîÉåíçêáÉë= NIONR= J= ON= J= NIOPS=

qçí~ä= ENQNIRSSF= J= EQMITVTF= EQITORF= ENUTIMUUF=

 
   `çåëçäáÇ~íÉÇ=
= = = = OMNQ= OMNP=
= = = = AMMM= AMMM=
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Note 5
INCOME	TAX	EXPENSE	(Continued)

BEACH ENERGY LIMITED 
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

 
kçíÉ=R=
fk`ljb=q^u=bumbkpb=E`lkqfkrbaF=

jçîÉãÉåí=áå=íÉãéçê~êó=ÇáÑÑÉêÉåÅÉë=ÇìêáåÖ=íÜÉ=éêÉîáçìë=Ñáå~åÅá~ä=óÉ~ê=
= _~ä~åÅÉ= oÉÅçÖåáëÉÇ= oÉÅçÖåáëÉÇ= oÉÅçÖåáëÉÇ= _~ä~åÅÉ=
= N=gìäó=OMNO íÜêçìÖÜ=~Åèìáëáíáçå áå áåÅçãÉ ==áå=Éèìáíó PM=gìåÉ=OMNP=

`çåëçäáÇ~íÉÇ=Éåíáíó= =AMMM= AMMM= AMMM= AMMM= AMMM=

mêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåí= ENRUISPUF= J= ENTISPNF= J= ENTSIOSVF=
fåîÉëíãÉåíë= ENIMTRF= J= ETIQTMF= SOS= ETIVNVF=
mêçîáëáçåë= PNIQVN= J= PINTN= J= PQISSO=
bãéäçóÉÉ=ÄÉåÉÑáíë= NITUN= J= POR= J= OINMS=
líÜÉê=fíÉãë= ETIOTUF= J= VIVQO= PT= OITMN=
q~ñ=î~äìÉ=çÑ=äçëëÉë=Å~êêáÉÇ=Ñçêï~êÇ= ONITUQ= J= ENVIUQSF= J= NIVPU=
fåîÉåíçêáÉë= OMM= J= NIMNR= J= NIONR=

qçí~ä= ENNNITPRF= J= EPMIQVQF= SSP= ENQNIRSSF=
 

q~ñ=ÉÑÑÉÅíë=êÉä~íáåÖ=íç=É~ÅÜ=ÅçãéçåÉåí=çÑ=ÅçãéêÉÜÉåëáîÉ=áåÅçãÉ=
   OMNQ= = = OMNP=
= _ÉÑçêÉ= = kÉí=çÑ _ÉÑçêÉ  kÉí=çÑ=
 í~ñ q~ñ í~ñ í~ñ q~ñ= í~ñ
 ~ãçìåí ÄÉåÉÑáí ~ãçìåí ~ãçìåí EÉñéÉåëÉF= ~ãçìåí 

`çåëçäáÇ~íÉÇ=Éåíáíó= =AMMM= AMMM= AMMM= AMMM= AMMM= AMMM=

cáå~åÅá~ä=~ëëÉíë=êÉî~äì~íáçå= NTISSS= EQITORF= NOIVQN= ==EPIVTSF= SOS= EPIPRMF=
bñÅÜ~åÖÉ=ÇáÑÑÉêÉåÅÉ=çå=íê~åëä~íáåÖ==

ÑçêÉáÖå=ÅçåíêçääÉÇ=ÉåíáíáÉë= ERITVUF= J= ERITVUF= OVIVPT= J= OVIVPT=
 

   `çåëçäáÇ~íÉÇ 
    OMNQ OMNP=
    $MMM AMMM=

kçíÉ=S=
afsfabkap=
cáå~ä=ÇáîáÇÉåÇ=çÑ=NKR=ÅÉåíë=ÇÉÅä~êÉÇ=çå=OU=^ìÖìëí=OMNO=
~åÇ=é~áÇ=çå=OU=pÉéíÉãÄÉê=OMNO= = = J= NUIUQU=
 

fåíÉêáã=ÇáîáÇÉåÇ=çÑ=MKTR=ÅÉåíë=ÇÉÅä~êÉÇ=çå=OS=cÉÄêì~êó=OMNP=
~åÇ=é~áÇ=çå=R=^éêáä=OMNP= = = J= VIQVP=
=
cáå~ä=ÇáîáÇÉåÇ=çÑ=OKM=ÅÉåíë=ÇÉÅä~êÉÇ=çå=OT=^ìÖìëí=OMNP=
~åÇ=é~áÇ=çå=OT=pÉéíÉãÄÉê=OMNP= = = ORIPVR= J=
 

fåíÉêáã=ÇáîáÇÉåÇ=çÑ=NKM=ÅÉåí=ÇÉÅä~êÉÇ=çå=OQ=cÉÄêì~êó=OMNQ==
~åÇ=é~áÇ=çå=OU=j~êÅÜ=OMNQ= = = NOIUPS= J=
=
péÉÅá~ä=ÇáîáÇÉåÇ=çÑ=NKM=ÅÉåí=ÇÉÅä~êÉÇ=çå=OQ=cÉÄêì~êó=OMNQ==
~åÇ=é~áÇ=çå=OU=j~êÅÜ=OMNQ= = = NOIUPS= J=
=

qçí~ä=ÇáîáÇÉåÇë=é~áÇ=çê=é~ó~ÄäÉ= = = = RNIMST= OUIPQN=

=

cê~åâáåÖ=ÅêÉÇáíë=~î~áä~ÄäÉ=áå=ëìÄëÉèìÉåí=Ñáå~åÅá~ä=óÉ~êë=

Ä~ëÉÇ=çå=~=í~ñ=ê~íÉ=çÑ=PMB=EOMNP=J=PMBF= = = NRIOUS= OTIRRT=

 
 
 
 

Note 6
DIVIDENDS

BEACH ENERGY LIMITED 
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

 
kçíÉ=R=
fk`ljb=q^u=bumbkpb=E`lkqfkrbaF=

jçîÉãÉåí=áå=íÉãéçê~êó=ÇáÑÑÉêÉåÅÉë=ÇìêáåÖ=íÜÉ=éêÉîáçìë=Ñáå~åÅá~ä=óÉ~ê=
= _~ä~åÅÉ= oÉÅçÖåáëÉÇ= oÉÅçÖåáëÉÇ= oÉÅçÖåáëÉÇ= _~ä~åÅÉ=
= N=gìäó=OMNO íÜêçìÖÜ=~Åèìáëáíáçå áå áåÅçãÉ ==áå=Éèìáíó PM=gìåÉ=OMNP=

`çåëçäáÇ~íÉÇ=Éåíáíó= =AMMM= AMMM= AMMM= AMMM= AMMM=

mêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåí= ENRUISPUF= J= ENTISPNF= J= ENTSIOSVF=
fåîÉëíãÉåíë= ENIMTRF= J= ETIQTMF= SOS= ETIVNVF=
mêçîáëáçåë= PNIQVN= J= PINTN= J= PQISSO=
bãéäçóÉÉ=ÄÉåÉÑáíë= NITUN= J= POR= J= OINMS=
líÜÉê=fíÉãë= ETIOTUF= J= VIVQO= PT= OITMN=
q~ñ=î~äìÉ=çÑ=äçëëÉë=Å~êêáÉÇ=Ñçêï~êÇ= ONITUQ= J= ENVIUQSF= J= NIVPU=
fåîÉåíçêáÉë= OMM= J= NIMNR= J= NIONR=

qçí~ä= ENNNITPRF= J= EPMIQVQF= SSP= ENQNIRSSF=
 

q~ñ=ÉÑÑÉÅíë=êÉä~íáåÖ=íç=É~ÅÜ=ÅçãéçåÉåí=çÑ=ÅçãéêÉÜÉåëáîÉ=áåÅçãÉ=
   OMNQ= = = OMNP=
= _ÉÑçêÉ= = kÉí=çÑ _ÉÑçêÉ  kÉí=çÑ=
 í~ñ q~ñ í~ñ í~ñ q~ñ= í~ñ
 ~ãçìåí ÄÉåÉÑáí ~ãçìåí ~ãçìåí EÉñéÉåëÉF= ~ãçìåí 

`çåëçäáÇ~íÉÇ=Éåíáíó= =AMMM= AMMM= AMMM= AMMM= AMMM= AMMM=

cáå~åÅá~ä=~ëëÉíë=êÉî~äì~íáçå= NTISSS= EQITORF= NOIVQN= ==EPIVTSF= SOS= EPIPRMF=
bñÅÜ~åÖÉ=ÇáÑÑÉêÉåÅÉ=çå=íê~åëä~íáåÖ==

ÑçêÉáÖå=ÅçåíêçääÉÇ=ÉåíáíáÉë= ERITVUF= J= ERITVUF= OVIVPT= J= OVIVPT=
 

   `çåëçäáÇ~íÉÇ 
    OMNQ OMNP=
    $MMM AMMM=

kçíÉ=S=
afsfabkap=
cáå~ä=ÇáîáÇÉåÇ=çÑ=NKR=ÅÉåíë=ÇÉÅä~êÉÇ=çå=OU=^ìÖìëí=OMNO=
~åÇ=é~áÇ=çå=OU=pÉéíÉãÄÉê=OMNO= = = J= NUIUQU=
 

fåíÉêáã=ÇáîáÇÉåÇ=çÑ=MKTR=ÅÉåíë=ÇÉÅä~êÉÇ=çå=OS=cÉÄêì~êó=OMNP=
~åÇ=é~áÇ=çå=R=^éêáä=OMNP= = = J= VIQVP=
=
cáå~ä=ÇáîáÇÉåÇ=çÑ=OKM=ÅÉåíë=ÇÉÅä~êÉÇ=çå=OT=^ìÖìëí=OMNP=
~åÇ=é~áÇ=çå=OT=pÉéíÉãÄÉê=OMNP= = = ORIPVR= J=
 

fåíÉêáã=ÇáîáÇÉåÇ=çÑ=NKM=ÅÉåí=ÇÉÅä~êÉÇ=çå=OQ=cÉÄêì~êó=OMNQ==
~åÇ=é~áÇ=çå=OU=j~êÅÜ=OMNQ= = = NOIUPS= J=
=
péÉÅá~ä=ÇáîáÇÉåÇ=çÑ=NKM=ÅÉåí=ÇÉÅä~êÉÇ=çå=OQ=cÉÄêì~êó=OMNQ==
~åÇ=é~áÇ=çå=OU=j~êÅÜ=OMNQ= = = NOIUPS= J=
=

qçí~ä=ÇáîáÇÉåÇë=é~áÇ=çê=é~ó~ÄäÉ= = = = RNIMST= OUIPQN=

=

cê~åâáåÖ=ÅêÉÇáíë=~î~áä~ÄäÉ=áå=ëìÄëÉèìÉåí=Ñáå~åÅá~ä=óÉ~êë=

Ä~ëÉÇ=çå=~=í~ñ=ê~íÉ=çÑ=PMB=EOMNP=J=PMBF= = = NRIOUS= OTIRRT=

 
 
 
 

 
   `çåëçäáÇ~íÉÇ=
= = = = OMNQ= OMNP=
= = = = AMMM= AMMM=
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Note 7
EMPLOYEE	BENEFITS	EXPENSE

BEACH ENERGY LIMITED 
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kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

 
kçíÉ=T=
bjmilvbb=_bkbcfqp=bumbkpb=
   `çåëçäáÇ~íÉÇ 
    OMNQ OMNP=
    $MMM AMMM=

=

`çãéÉåë~íáçå=çÑ=ÉãéäçóÉÉë=áë=~ë=ÑçääçïëW=

pÜçêí=íÉêã=ÄÉåÉÑáíë= = = NVIQVU= NQIPOS=

mçëí=ÉãéäçóãÉåí=ÄÉåÉÑáíë= = = OITQR= OINSN=

pÜ~êÉ=Ä~ëÉÇ=é~óãÉåíë= = = QIRTP= QIUTP=

= = = = OSIUNS= ONIPSM=

=
=
=

kçíÉ=U=
^rafqlop=objrkbo^qflk=
^ìÇáí=ëÉêîáÅÉë=
^ãçìåíë=êÉÅÉáîÉÇ=çê=ÇìÉ=~åÇ=êÉÅÉáî~ÄäÉ=Äó=íÜÉ=~ìÇáíçê=çÑ=_É~ÅÜ=ÑçêW=

J= ~ìÇáíáåÖ=çê=êÉîáÉïáåÖ=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë= = = OUO= OUM=

J= àçáåí=çéÉê~íáçå=~ìÇáíë= = = U= NM=

= = = = =OVM= OVM=

^ãçìåíë=êÉÅÉáîÉÇ=çê=ÇìÉ=~åÇ=êÉÅÉáî~ÄäÉ=Äó=çíÜÉê=Ñáêãë=ÑçêW=

J= ~ìÇáíáåÖ=çê=êÉîáÉïáåÖ=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë= = = NR= OT=

J= àçáåí=çéÉê~íáçå=~ìÇáíë= = = NS= J=

qçí~ä=~ìÇáí=ëÉêîáÅÉë= = = PON= PNT=

 
kçåJ~ìÇáí=ëÉêîáÅÉë=
^ãçìåíë=êÉÅÉáîÉÇ=çê=ÇìÉ=~åÇ=êÉÅÉáî~ÄäÉ=Äó=íÜÉ=~ìÇáíçê=çÑ=_É~ÅÜ=ÑçêW=

J= ÇìÉ=ÇáäáÖÉåÅÉ=~åÇ=çíÜÉê=ëÉêîáÅÉë= = = NR= NQ=

qçí~ä=åçåJ~ìÇáí=ëÉêîáÅÉë= = = NR= NQ=
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

 
kçíÉ=T=
bjmilvbb=_bkbcfqp=bumbkpb=
   `çåëçäáÇ~íÉÇ 
    OMNQ OMNP=
    $MMM AMMM=

=

`çãéÉåë~íáçå=çÑ=ÉãéäçóÉÉë=áë=~ë=ÑçääçïëW=

pÜçêí=íÉêã=ÄÉåÉÑáíë= = = NVIQVU= NQIPOS=

mçëí=ÉãéäçóãÉåí=ÄÉåÉÑáíë= = = OITQR= OINSN=

pÜ~êÉ=Ä~ëÉÇ=é~óãÉåíë= = = QIRTP= QIUTP=

= = = = OSIUNS= ONIPSM=

=
=
=

kçíÉ=U=
^rafqlop=objrkbo^qflk=
^ìÇáí=ëÉêîáÅÉë=
^ãçìåíë=êÉÅÉáîÉÇ=çê=ÇìÉ=~åÇ=êÉÅÉáî~ÄäÉ=Äó=íÜÉ=~ìÇáíçê=çÑ=_É~ÅÜ=ÑçêW=

J= ~ìÇáíáåÖ=çê=êÉîáÉïáåÖ=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë= = = OUO= OUM=

J= àçáåí=çéÉê~íáçå=~ìÇáíë= = = U= NM=

= = = = =OVM= OVM=

^ãçìåíë=êÉÅÉáîÉÇ=çê=ÇìÉ=~åÇ=êÉÅÉáî~ÄäÉ=Äó=çíÜÉê=Ñáêãë=ÑçêW=

J= ~ìÇáíáåÖ=çê=êÉîáÉïáåÖ=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë= = = NR= OT=

J= àçáåí=çéÉê~íáçå=~ìÇáíë= = = NS= J=

qçí~ä=~ìÇáí=ëÉêîáÅÉë= = = PON= PNT=

 
kçåJ~ìÇáí=ëÉêîáÅÉë=
^ãçìåíë=êÉÅÉáîÉÇ=çê=ÇìÉ=~åÇ=êÉÅÉáî~ÄäÉ=Äó=íÜÉ=~ìÇáíçê=çÑ=_É~ÅÜ=ÑçêW=

J= ÇìÉ=ÇáäáÖÉåÅÉ=~åÇ=çíÜÉê=ëÉêîáÅÉë= = = NR= NQ=

qçí~ä=åçåJ~ìÇáí=ëÉêîáÅÉë= = = NR= NQ=

  

Note 8
AUDITORS	REMUNERATION

Note 9
TRADE	AND	OTHER	RECEIVABLES
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kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

 
   `çåëçäáÇ~íÉÇ 
    OMNQ OMNP=
    $MMM AMMM=

 

kçíÉ=V=

qo^ab=^ka=lqebo=ob`bfs^_ibp=
qê~ÇÉ=êÉÅÉáî~ÄäÉë= = = NNNITRR= NQNITTN=

fåíÉêÉëí=êÉÅÉáî~ÄäÉ= = = PINNP= QIQPV=

líÜÉê=êÉÅÉáî~ÄäÉë= = = NOINOS= OOIVQS=

mêçîáëáçå=Ñçê=fãé~áêãÉåí= = = ENORF= ENORF=

qçí~ä=íê~ÇÉ=~åÇ=çíÜÉê=êÉÅÉáî~ÄäÉë= = = NOSIUSV= NSVIMPN=

 

^ÖÉáåÖ=çÑ=íê~ÇÉ=~åÇ=çíÜÉê=êÉÅÉáî~ÄäÉë=~í=íÜÉ=êÉéçêíáåÖ=Ç~íÉW=
qê~ÇÉ=~åÇ=çíÜÉê=êÉÅÉáî~ÄäÉë=åçí=óÉí=ÇìÉ= = = NOQIPVT= NSRIQON=
m~ëí=ÇìÉ=åçí=áãé~áêÉÇW=

= NJSM=Ç~óë= = = TSV= OIMVM=

= SNJVM=Ç~óë= = = SQU= RMM=

= VNJNUM=Ç~óë= = = TVS= NIMSS=
= dêÉ~íÉê=íÜ~å=NUN=Ç~óë= = = PUQ= TV=
`çåëáÇÉêÉÇ=áãé~áêÉÇ= = = ENORF= ENORF=

qçí~ä=íê~ÇÉ=~åÇ=çíÜÉê=êÉÅÉáî~ÄäÉë= = = NOSIUSV= NSVIMPN=

 

aìÉ=íç=íÜÉ=ëÜçêí=íÉêã=å~íìêÉ=çÑ==íÜÉ=ÖêçìéÛë=êÉÅÉáî~ÄäÉëI=íÜÉáê=Å~êêóáåÖ=~ãçìåí=áë=~ëëìãÉÇ=íç=~ééêçñáã~íÉ=íÜÉáê=Ñ~áê=î~äìÉK==oÉÑÉê=íç=kçíÉ=

PO=Ñçê=ãçêÉ=áåÑçêã~íáçå=çå=íÜÉ=êáëâ=ã~å~ÖÉãÉåí=éçäáÅó=çÑ=íÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=~åÇ=íÜÉ=ÅêÉÇáí=èì~äáíó=çÑ=íÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóDë=íê~ÇÉ=

êÉÅÉáî~ÄäÉëK==

 

kçíÉ=NM=

fksbkqlofbp=
mÉíêçäÉìã=éêçÇìÅíë= = = TTINMM= SRIRRO=

aêáääáåÖ=~åÇ=ã~áåíÉå~åÅÉ=ëíçÅâë= = = OSIQMO= OQIRPT=

iÉëë=éêçîáëáçå=Ñçê=çÄëçäÉëÉåÅÉ= = = ENNISSRF= ENPITUSF=

qçí~ä=ÅìêêÉåí=áåîÉåíçêáÉë=~í=äçïÉê=çÑ=Åçëí=~åÇ=åÉí=êÉ~äáë~ÄäÉ=î~äìÉ= = = VNIUPT= TSIPMP=

 
mÉíêçäÉìã=éêçÇìÅíë=áåÅäìÇÉÇ=~ÄçîÉ=ïÜáÅÜ=~êÉ=ëí~íÉÇ=~í=åÉí=êÉ~äáë~ÄäÉ=î~äìÉ= = = RRIOPT= PQIVVP==

  

 
   `çåëçäáÇ~íÉÇ=
= = = = OMNQ= OMNP=
= = = = AMMM= AMMM=
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kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ 
=

   `çåëçäáÇ~íÉÇ 
    OMNQ OMNP=
    $MMM AMMM=

kçíÉ=NN=
aÉêáî~íáîÉ=cáå~åÅá~ä=áåëíêìãÉåíë=
`ìêêÉåí=~ëëÉíë= = = NN= PN=
kçå=ÅìêêÉåí=~ëëÉíë= = = ON= ON=

aÉêáî~íáîÉ=~ëëÉíë=ÜÉäÇ= = = PO= RO=

=

`ìêêÉåí=äá~ÄáäáíáÉë= = = EOVINVRF= J=

kçå=ÅìêêÉåí=äá~ÄáäáíáÉë= = = J= ENQIUSSF=

aÉêáî~íáîÉ=äá~ÄáäáíáÉë=ÜÉäÇ= = = EOVINVRF= ENQIUSSF=

kÉí=ÇÉêáî~íáîÉ=äá~ÄáäáíáÉë=ÜÉäÇ= = = EOVINSPF= ENQIUNQF=

 

qÜÉ=~ãçìåí=ëÜçïå=Ñçê=ÅìêêÉåí=äá~ÄáäáíáÉë=çÑ=AOVKO=ãáääáçå=EOMNPW=åçåJÅìêêÉåí=ANQKV=ãáääáçåF=áë=íÜÉ=Ñ~áê=î~äìÉ=çÑ=íÜÉ=ÅçåîÉêëáçå=êáÖÜíë=

êÉä~íáåÖ=íç=íÜÉ=ÅçåîÉêíáÄäÉ=åçíÉë=çå=áëëìÉK=qÜÉ=ÅçåîÉêëáçå=êáÖÜíë=Å~å=ÄÉ=ëÉííäÉÇ=áå=Å~ëÜ=çê=çêÇáå~êó=ëÜ~êÉë=çÑ=íÜÉ=é~êÉåí=ÉåíáíóI=~í=íÜÉ=

çéíáçå=çÑ=íÜÉ=áëëìÉêI=~åÇ=íÜÉ=åìãÄÉê=çÑ=ëÜ~êÉë=íç=ÄÉ=áëëìÉÇ=~í=ÅçåîÉêëáçå=áë=ëìÄàÉÅí=íç=íÜÉ=ÅçåîÉêëáçå=éêáÅÉ=ïÜáÅÜ=ã~ó=êÉëÉí=ìåÇÉê=

ÅÉêí~áå=ÅáêÅìãëí~åÅÉëK=^ÅÅçêÇáåÖäóI=íÜÉ=ÅçåîÉêëáçå=êáÖÜíë=~êÉ=~=ÇÉêáî~íáîÉ=Ñáå~åÅá~ä=äá~Äáäáíó=~åÇ=~êÉ=ã~êâÉÇ=íç=ã~êâÉíK=qÜÉ=ÅçåîÉêëáçå=

êáÖÜíë=Ü~îÉ=ÄÉÉå=êÉÅä~ëëáÑáÉÇ=Ñêçã=åçåJÅìêêÉåí=íç=ÅìêêÉåí=áå=íÜáë=Ñáå~åÅá~ä=óÉ~ê=íç=êÉÑäÉÅí=íÜ~í=_É~ÅÜ=ã~ó=ÄÉ=êÉèìáêÉÇ=íç=êÉé~ó=íÜÉ=kçíÉë=

çå=íÜÉ=áåîÉëíçê=éìí=Ç~íÉ=çÑ=P=^éêáä=OMNRI=ÄÉáåÖ=íÜÉ=íÜáêÇ=~ååáîÉêë~êó=çÑ=íÜÉáê=áëëìÉK==

`ìêêÉåí=~ëëÉíë=~åÇ=äá~áÄäáíáÉë=êÉÑäÉÅí=íÜçëÉ=áåëíêìãÉåíë=ïÜáÅÜ=~êÉ=ÇìÉ=Ñçê=ëÉííäÉãÉåí=ïáíÜáå=çåÉ=óÉ~ê=Ä~ëÉÇ=çå=~=î~äì~íáçå=~í=óÉ~ê=ÉåÇ=

áåÅäìÇáåÖ=íÜçëÉ=áåëíêìãÉåíë=ïÜáÅÜ=Ü~îÉ=ÄÉÉå=ëÉííäÉÇ=éêáçê=íç=íÜÉáê=Éñéáêó=Äìí=ëìÄëÉèìÉåí=íç=PM=gìåÉ=OMNQK=

kçå=ÅìêêÉåí=~ëëÉíë=~åÇ=äá~ÄáäáíÉë=êÉä~íÉ=íç=áåëíêìãÉåíë=ïÜáÅÜ=~êÉ=ÇìÉ=íç=ëÉííäÉ=áå=ÉñÅÉëë=çÑ=N=óÉ~ê=Ä~ëÉÇ=çå=~=î~äì~íáçå=~í=óÉ~ê=ÉåÇK==

cìêíÜÉê=áåÑçêã~íáçå=êÉÖ~êÇáåÖ=ÇÉêáî~íáîÉë=áë=ÇáëÅäçëÉÇ=áå=kçíÉ=POK=

qÜÉëÉ=ÇÉêáî~íáîÉ=Ñáå~åÅá~ä=áåëíêìãÉåíë=~êÉ=ãÉ~ëìêÉÇ=~í=Ñ~áê=î~äìÉ=ìëáåÖ=íÜÉ=î~äì~íáçå=éêçîáÇÉÇ=Ñêçã=íÜÉ=êÉäÉî~åí=Ñáå~åÅá~ä=áåëíáíìíáçåK==qÜÉ=

î~äì~íáçåë=ïçìäÇ=ÄÉ=êÉÅçÖåáëÉÇ=~ë=~=iÉîÉä=O=áå=íÜÉ=Ñ~áê=î~äìÉ=ÜÉáê~êÅÜó=~ë=ÇÉÑáåÉÇ=ìåÇÉê=^^p_=NP=c~áê=s~äìÉ=jÉ~ëìêÉãÉåíI=~ë=íÜÉó=

Ü~îÉ=ÄÉÉå=ÇÉêáîÉÇ=ìëáåÖ=áåéìíë=Ñêçã=~=î~êáÉíó=çÑ=ã~êâÉí=Ç~í~K=

=

   =

kçíÉ=NO=
lqebo=`roobkq=^ppbqp=
mêÉé~óãÉåíë= = = TIUVQ= SIQNT=
 

 

 

kçíÉ=NP=
^s^fi^_ibJcloJp^ib=cfk^k`f^i=^ppbqp=
fåîÉëíãÉåí=áå=äáëíÉÇ=ëÉÅìêáíáÉë=~í=Ñ~áê=î~äìÉ= = = TMIPPN= QOIMRS=

 

qÜÉëÉ=áåîÉëíãÉåíë=~êÉ=ãÉ~ëìêÉÇ=~í=Ñ~áê=î~äìÉ=ìëáåÖ=íÜÉ=ÅäçëáåÖ=éêáÅÉ=çå=íÜÉ=êÉéçêíáåÖ=Ç~íÉ=~ë=äáëíÉÇ=çå=î~êáçìë=ëÉÅìêáíáÉë=ÉñÅÜ~åÖÉëK=

mêáÅÉë=Ñêçã=íÜÉëÉ=ëÉÅìêáíáÉë=ÉñÅÜ~åÖÉë=~êÉ=êÉÅçÖåáëÉÇ=~ë=iÉîÉä=N=áå=íÜÉ=Ñ~áê=î~äìÉ=ÜáÉê~êÅÜó=~ë=ÇÉÑáåÉÇ=ìåÇÉê=^^p_=NP=c~áê=s~äìÉ=

jÉ~ëìêÉãÉåíK=

=

=
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   =
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jÉ~ëìêÉãÉåíK=

=

=

 

Note 12
OTHER	CURRENT	ASSETS

BEACH ENERGY LIMITED 
(A.B.N. 20 007 617 969) 
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ 
=

   `çåëçäáÇ~íÉÇ 
    OMNQ OMNP=
    $MMM AMMM=

kçíÉ=NN=
aÉêáî~íáîÉ=cáå~åÅá~ä=áåëíêìãÉåíë=
`ìêêÉåí=~ëëÉíë= = = NN= PN=
kçå=ÅìêêÉåí=~ëëÉíë= = = ON= ON=

aÉêáî~íáîÉ=~ëëÉíë=ÜÉäÇ= = = PO= RO=

=

`ìêêÉåí=äá~ÄáäáíáÉë= = = EOVINVRF= J=

kçå=ÅìêêÉåí=äá~ÄáäáíáÉë= = = J= ENQIUSSF=

aÉêáî~íáîÉ=äá~ÄáäáíáÉë=ÜÉäÇ= = = EOVINVRF= ENQIUSSF=

kÉí=ÇÉêáî~íáîÉ=äá~ÄáäáíáÉë=ÜÉäÇ= = = EOVINSPF= ENQIUNQF=

 

qÜÉ=~ãçìåí=ëÜçïå=Ñçê=ÅìêêÉåí=äá~ÄáäáíáÉë=çÑ=AOVKO=ãáääáçå=EOMNPW=åçåJÅìêêÉåí=ANQKV=ãáääáçåF=áë=íÜÉ=Ñ~áê=î~äìÉ=çÑ=íÜÉ=ÅçåîÉêëáçå=êáÖÜíë=

êÉä~íáåÖ=íç=íÜÉ=ÅçåîÉêíáÄäÉ=åçíÉë=çå=áëëìÉK=qÜÉ=ÅçåîÉêëáçå=êáÖÜíë=Å~å=ÄÉ=ëÉííäÉÇ=áå=Å~ëÜ=çê=çêÇáå~êó=ëÜ~êÉë=çÑ=íÜÉ=é~êÉåí=ÉåíáíóI=~í=íÜÉ=

çéíáçå=çÑ=íÜÉ=áëëìÉêI=~åÇ=íÜÉ=åìãÄÉê=çÑ=ëÜ~êÉë=íç=ÄÉ=áëëìÉÇ=~í=ÅçåîÉêëáçå=áë=ëìÄàÉÅí=íç=íÜÉ=ÅçåîÉêëáçå=éêáÅÉ=ïÜáÅÜ=ã~ó=êÉëÉí=ìåÇÉê=

ÅÉêí~áå=ÅáêÅìãëí~åÅÉëK=^ÅÅçêÇáåÖäóI=íÜÉ=ÅçåîÉêëáçå=êáÖÜíë=~êÉ=~=ÇÉêáî~íáîÉ=Ñáå~åÅá~ä=äá~Äáäáíó=~åÇ=~êÉ=ã~êâÉÇ=íç=ã~êâÉíK=qÜÉ=ÅçåîÉêëáçå=

êáÖÜíë=Ü~îÉ=ÄÉÉå=êÉÅä~ëëáÑáÉÇ=Ñêçã=åçåJÅìêêÉåí=íç=ÅìêêÉåí=áå=íÜáë=Ñáå~åÅá~ä=óÉ~ê=íç=êÉÑäÉÅí=íÜ~í=_É~ÅÜ=ã~ó=ÄÉ=êÉèìáêÉÇ=íç=êÉé~ó=íÜÉ=kçíÉë=

çå=íÜÉ=áåîÉëíçê=éìí=Ç~íÉ=çÑ=P=^éêáä=OMNRI=ÄÉáåÖ=íÜÉ=íÜáêÇ=~ååáîÉêë~êó=çÑ=íÜÉáê=áëëìÉK==

`ìêêÉåí=~ëëÉíë=~åÇ=äá~áÄäáíáÉë=êÉÑäÉÅí=íÜçëÉ=áåëíêìãÉåíë=ïÜáÅÜ=~êÉ=ÇìÉ=Ñçê=ëÉííäÉãÉåí=ïáíÜáå=çåÉ=óÉ~ê=Ä~ëÉÇ=çå=~=î~äì~íáçå=~í=óÉ~ê=ÉåÇ=

áåÅäìÇáåÖ=íÜçëÉ=áåëíêìãÉåíë=ïÜáÅÜ=Ü~îÉ=ÄÉÉå=ëÉííäÉÇ=éêáçê=íç=íÜÉáê=Éñéáêó=Äìí=ëìÄëÉèìÉåí=íç=PM=gìåÉ=OMNQK=

kçå=ÅìêêÉåí=~ëëÉíë=~åÇ=äá~ÄáäáíÉë=êÉä~íÉ=íç=áåëíêìãÉåíë=ïÜáÅÜ=~êÉ=ÇìÉ=íç=ëÉííäÉ=áå=ÉñÅÉëë=çÑ=N=óÉ~ê=Ä~ëÉÇ=çå=~=î~äì~íáçå=~í=óÉ~ê=ÉåÇK==

cìêíÜÉê=áåÑçêã~íáçå=êÉÖ~êÇáåÖ=ÇÉêáî~íáîÉë=áë=ÇáëÅäçëÉÇ=áå=kçíÉ=POK=

qÜÉëÉ=ÇÉêáî~íáîÉ=Ñáå~åÅá~ä=áåëíêìãÉåíë=~êÉ=ãÉ~ëìêÉÇ=~í=Ñ~áê=î~äìÉ=ìëáåÖ=íÜÉ=î~äì~íáçå=éêçîáÇÉÇ=Ñêçã=íÜÉ=êÉäÉî~åí=Ñáå~åÅá~ä=áåëíáíìíáçåK==qÜÉ=

î~äì~íáçåë=ïçìäÇ=ÄÉ=êÉÅçÖåáëÉÇ=~ë=~=iÉîÉä=O=áå=íÜÉ=Ñ~áê=î~äìÉ=ÜÉáê~êÅÜó=~ë=ÇÉÑáåÉÇ=ìåÇÉê=^^p_=NP=c~áê=s~äìÉ=jÉ~ëìêÉãÉåíI=~ë=íÜÉó=

Ü~îÉ=ÄÉÉå=ÇÉêáîÉÇ=ìëáåÖ=áåéìíë=Ñêçã=~=î~êáÉíó=çÑ=ã~êâÉí=Ç~í~K=

=

   =

kçíÉ=NO=
lqebo=`roobkq=^ppbqp=
mêÉé~óãÉåíë= = = TIUVQ= SIQNT=
 

 

 

kçíÉ=NP=
^s^fi^_ibJcloJp^ib=cfk^k`f^i=^ppbqp=
fåîÉëíãÉåí=áå=äáëíÉÇ=ëÉÅìêáíáÉë=~í=Ñ~áê=î~äìÉ= = = TMIPPN= QOIMRS=

 

qÜÉëÉ=áåîÉëíãÉåíë=~êÉ=ãÉ~ëìêÉÇ=~í=Ñ~áê=î~äìÉ=ìëáåÖ=íÜÉ=ÅäçëáåÖ=éêáÅÉ=çå=íÜÉ=êÉéçêíáåÖ=Ç~íÉ=~ë=äáëíÉÇ=çå=î~êáçìë=ëÉÅìêáíáÉë=ÉñÅÜ~åÖÉëK=

mêáÅÉë=Ñêçã=íÜÉëÉ=ëÉÅìêáíáÉë=ÉñÅÜ~åÖÉë=~êÉ=êÉÅçÖåáëÉÇ=~ë=iÉîÉä=N=áå=íÜÉ=Ñ~áê=î~äìÉ=ÜáÉê~êÅÜó=~ë=ÇÉÑáåÉÇ=ìåÇÉê=^^p_=NP=c~áê=s~äìÉ=

jÉ~ëìêÉãÉåíK=

=

=

 

Note 13
AVAILABLE-FOR-SALE	FINANCIAL	ASSETS

 
   `çåëçäáÇ~íÉÇ=
= = = = OMNQ= OMNP=
= = = = AMMM= AMMM=

Notes to and forming part of the Financial Statements
for the financial year ended 30 June 2014
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Note 14
PROPERTY,	PLANT	AND	EQUIPMENT
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ 

   `çåëçäáÇ~íÉÇ 
    OMNQ OMNP=
    $MMM AMMM 
kçíÉ=NQ=
molmboqvI=mi^kq=^ka=bnrfmjbkq=
i~åÇ=~åÇ=ÄìáäÇáåÖë==

cêÉÉÜçäÇ=ä~åÇ=~í=Åçëí= = = OIMVR= OIMVR=

_ìáäÇáåÖë=~í=Åçëí= = = QMINVP= OTISSV=

iÉëë=~ÅÅìãìä~íÉÇ=ÇÉéêÉÅá~íáçå== = = ENPIRNPF= ENPIRQRF=

qçí~ä=ä~åÇ=~åÇ=ÄìáäÇáåÖë= = = OUITTR= NSIONV=

oÉÅçåÅáäá~íáçå=çÑ=ãçîÉãÉåí=áå=ä~åÇ=~åÇ=ÄìáäÇáåÖëW=

cêÉÉÜçäÇ=ä~åÇ=~í=Åçëí= = = OIMVR= OINPS=

qê~åëÑÉê=íç=ÇÉîÉäçéãÉåí= = = J= EQNF=

qçí~ä=ä~åÇ= = = OIMVR= OIMVR=

_~ä~åÅÉ=~í=ÄÉÖáååáåÖ=çÑ=Ñáå~åÅá~ä=óÉ~ê= = = NQINOQ= NNIOVN=

^ÇÇáíáçåë== = = NRIQSR= PISTM=

aáëéçë~äë== = = ENIUMOF= J=

aÉéêÉÅá~íáçå=ÉñéÉåëÉ= = = ENINMTF= EUPTF=

qçí~ä=ÄìáäÇáåÖë= = = OSISUM= NQINOQ=

qçí~ä=ä~åÇ=~åÇ=ÄìáäÇáåÖë= = = OUITTR= NSIONV=

lÑÑáÅÉ=ÉèìáéãÉåí==

lÑÑáÅÉ=ÉèìáéãÉåí=~í=Åçëí== = = VIQTT= SIVMN=

iÉëë=~ÅÅìãìä~íÉÇ=ÇÉéêÉÅá~íáçå== = = ERIVPVF= ERIONSF=

qçí~ä=çÑÑáÅÉ=ÉèìáéãÉåí= = = PIRPU= NISUR=

oÉÅçåÅáäá~íáçå=çÑ=ãçîÉãÉåí=áå=çÑÑáÅÉ=ÉèìáéãÉåíW=

_~ä~åÅÉ=~í=ÄÉÖáååáåÖ=çÑ=Ñáå~åÅá~ä=óÉ~ê= = = NISUR= UQV=

^ÇÇáíáçåë= = = OISPR= NIOTN=

aáëéçë~äë= = = EOOF= J=
aÉéêÉÅá~íáçå=ÉñéÉåëÉ= = = ETRNF= EQPTF=
cçêÉáÖå=ÉñÅÜ~åÖÉ=ãçîÉãÉåí= = = EVF= O=

qçí~ä=çÑÑáÅÉ=ÉèìáéãÉåí= = = PIRPU= NISUR=

mêçÇìÅíáçå=Ñ~ÅáäáíáÉë=~åÇ=ÑáÉäÇ=ÉèìáéãÉåí=

mêçÇìÅíáçå=Ñ~ÅáäáíáÉë=~åÇ=ÑáÉäÇ=ÉèìáéãÉåí== = = TVQINPR= TNNITUQ=

iÉëë=~ÅÅìãìä~íÉÇ=ÇÉéêÉÅá~íáçå== = = EPURITOQF= EPQSITSRF= =

qçí~ä=éêçÇìÅíáçå=Ñ~ÅáäáíáÉë=~åÇ=ÑáÉäÇ=ÉèìáéãÉåí= = = QMUIQNN= PSRIMNV= =

oÉÅçåÅáäá~íáçå=çÑ=ãçîÉãÉåí=áå=éêçÇìÅíáçå=Ñ~ÅáäáíáÉë=~åÇ=ÑáÉäÇ=ÉèìáéãÉåíW=

_~ä~åÅÉ=~í=ÄÉÖáååáåÖ=çÑ=Ñáå~åÅá~ä=óÉ~ê= = = PSRIMNV= POOIQUM=

^ÇÇáíáçåë== = = UPINQN= TOIORO=

aáëéçë~äë= = = EOUQF= ENQNF=
fãé~áêãÉåí=çÑ=éêçÇìÅíáçå=Ñ~ÅáäáíáÉë=~åÇ=ÑáÉäÇ=ÉèìáéãÉåí=ENF= = = J= EORF=

aÉéêÉÅá~íáçå=ÉñéÉåëÉ= = = EPVIPMTF= EPMIOPNF=
cçêÉáÖå=ÉñÅÜ~åÖÉ=ãçîÉãÉåí= = = ENRUF= SUQ=

qçí~ä=éêçÇìÅíáçåI=Ñ~ÅáäáíáÉë=~åÇ=ÑáÉäÇ=ÉèìáéãÉåí= = = QMUIQNN= PSRIMNV=

Total property, plant and equipment EOF = = QQMITOQ= PUOIVOP=

^ëëìãéíáçåë=~åÇ=ÅêáíáÅ~ä=~ÅÅçìåíáåÖ=Éëíáã~íÉë=êÉÖ~êÇáåÖ=áãé~áêãÉåí=Å~äÅìä~íáçåë=~êÉ=ÇáëÅìëëÉÇ=áå=kçíÉ=OEÇFK=
ENF== mêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåí=áë=~ëëÉëëÉÇ=çå=~=ÄáJ~ååì~ä=Ä~ëáë=~åÇ=Åçãé~êÉÇ=íç=íÜÉ=Å~êêóáåÖ=î~äìÉë=íç=ÇÉíÉêãáåÉ=áÑ=~åó=áãé~áêãÉåí=ÉñáëíëK=

=få=cvNPI=~å=áãé~áêãÉåí=ÉñéÉåëÉ=ï~ë=êÉÅçêÇÉÇ=~Ö~áåëí=líÜÉê=^ìëíê~äá~å=~ëëÉíëK=

EOF= fåÅäìÇÉë=~ëëÉíë=ìåÇÉê=ÅçåëíêìÅíáçå=çÑ=AROKS=ãáääáçå=EOMNPW=AQNKV=ãáääáçåFK=

 
   `çåëçäáÇ~íÉÇ=
= = = = OMNQ= OMNP=
= = = = AMMM= AMMM=

Notes to and forming part of the Financial Statements
for the financial year ended 30 June 2014
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Note 15
PETROLEUM	ASSETS
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

=

   `çåëçäáÇ~íÉÇ 
    OMNQ OMNP=
    $MMM AMMM 

kçíÉ=NR=

mbqolibrj=^ppbqp=
mÉíêçäÉìã=~ëëÉíë=~í=Åçëí= = = NISUUITRV= NIPUVIMOR=

iÉëë=~ÅÅìãìä~íÉÇ=~ãçêíáë~íáçå= = = EUNSISSOF= ESTQIRUVF=

qçí~ä=éÉíêçäÉìã=~ëëÉíë= = = UTOIMVT= TNQIQPS=

oÉÅçåÅáäá~íáçå=çÑ=ãçîÉãÉåí=áå=éÉíêçäÉìã=~ëëÉíë==
_~ä~åÅÉ=~í=ÄÉÖáååáåÖ=çÑ=Ñáå~åÅá~ä=óÉ~ê= = = TNQIQPS= RVVINQS=

^ÇÇáíáçåë== = = OOQIPRT= NQPIVRN=

fåÅêÉ~ëÉ=áå=êÉëíçê~íáçå= = = NRIPNM= NINOO=

^Åèìáëáíáçå=çÑ=àçáåí=îÉåíìêÉ=áåíÉêÉëí= = = J= UV=

qê~åëÑÉê=Ñêçã=ÑáñÉÇ=~ëëÉíë= = = J= QN=

qê~åëÑÉê=Ñêçã=Éñéäçê~íáçå=~åÇ=Éî~äì~íáçå=ÉñéÉåÇáíìêÉ= = = SSISQV= SQINNS=

aáëéçë~äë= = = EQIQUTF= EUQPF=

^ãçêíáë~íáçå=ÉñéÉåëÉ= = = ENQPITNMF= EVRIMMUF=

cçêÉáÖå=ÉñÅÜ~åÖÉ=ãçîÉãÉåí= = = EQRUF= NIUOO=

qçí~ä=éÉíêçäÉìã=~ëëÉíë=ENF== = = UTOIMVT= TNQIQPS=

^ëëìãéíáçåë=~åÇ=ÅêáíáÅ~ä=~ÅÅçìåíáåÖ=Éëíáã~íÉë=êÉÖ~êÇáåÖ=áãé~áêãÉåí=Å~äÅìä~íáçåë=~êÉ=ÇáëÅìëëÉÇ=áå=kçíÉ=OEÇFK=

oÉíÉåíáçå=çÑ=éÉíêçäÉìã=~ëëÉíë=áë=ëìÄàÉÅí=íç=ãÉÉíáåÖ=ÅÉêí~áå=ïçêâ=çÄäáÖ~íáçåëL=ÅçããáíãÉåíë=EêÉÑÉê=íç=kçíÉ=PQFK=
ENF= fåÅäìÇÉë=~ëëÉíë=ìåÇÉê=ÅçåëíêìÅíáçå=çÑ=ANNUKN=ãáääáçå=EOMNPW=ANMUKT=ãáääáçåFK=

 

kçíÉ=NS=
bumilo^qflk=^ka=bs^ir^qflk=^ppbqp=

bñéäçê~íáçå=~åÇ=Éî~äì~íáçå=~êÉ~ë=~í=ÄÉÖáååáåÖ=çÑ==
Ñáå~åÅá~ä=óÉ~ê=EåÉí=çÑ=~ãçìåíë=ïêáííÉå=çÑÑF= = = RTVIPTS= RRPIRSU=

^ÇÇáíáçåë= = = NVRIPMP= OMPIPPM=

fåÅêÉ~ëÉ=áå=êÉëíçê~íáçå= = = VNO= NIORQ=

^Åèìáëáíáçåë=çÑ=àçáåí=îÉåíìêÉ=áåíÉêÉëíë= = = NIPPS= OMINTQ=

qê~åëÑÉê=íç=éÉíêçäÉìã=~ëëÉíë= = = ESSISQVF= ESQINNSF=

fãé~áêãÉåí=çÑ=Éñéäçê~íáçå=ÉñéÉåÇáíìêÉ=ENF= = = ENSOIOQQF= EPIQRMF=

aáëéçë~ä=çÑ=àçáåí=îÉåíìêÉ=áåíÉêÉëíë= = = ENIQTTF= ENRTIPUVF=
cçêÉáÖå=ÉñÅÜ~åÖÉ=ãçîÉãÉåí= = = EQIUNSF= OSIMMR=

qçí~ä=Éñéäçê~íáçå=~åÇ=Éî~äì~íáçå=ÉñéÉåÇáíìêÉ= = = RQNITQN= RTVIPTS=

^ëëìãéíáçåë=~åÇ=ÅêáíáÅ~ä=~ÅÅçìåíáåÖ=Éëíáã~íÉë=êÉÖ~êÇáåÖ=áãé~áêãÉåí=Å~äÅìä~íáçåë=~êÉ=ÇáëÅìëëÉÇ==áå=kçíÉ=OEÇFK=

oÉíÉåíáçå=çÑ=Éñéäçê~íáçå=~ëëÉíë=áë=ëìÄàÉÅí=íç=ãÉÉíáåÖ=ÅÉêí~áå=ïçêâ=çÄäáÖ~íáçåëLÉñéäçê~íáçå=ÅçããáíãÉåíë=EêÉÑÉê=íç=kçíÉ=PQF=
ENF= bñéäçê~íáçå=~åÇ=Éî~äì~íáçå=Å~êêóáåÖ=î~äìÉë=~êÉ=~ëëÉëëÉÇ=çå=~=ÄáJ~ååì~ä=Ä~ëáë=Äó=ëÉåáçê=ã~å~ÖÉãÉåí=~åÇ=ïÜÉêÉ=~ÅíáîáíáÉë=áå=íÜÉ=~êÉ~=Ü~îÉ=

êÉ~ÅÜÉÇ=~=ëí~ÖÉ=íÜ~í=éÉêãáíë=êÉ~ëçå~ÄäÉ=~ëëÉëëãÉåí=çÑ=íÜÉ=ÉñáëíÉåÅÉ=çÑ=éêçîÉå=~åÇ=éêçÄ~ÄäÉ=ÜóÇêçÅ~êÄçå=êÉëÉêîÉë=~åÇ=áí=Ü~ë=ÄÉÉå=

ÅçåÅäìÇÉÇ=íÜ~í=íÜÉ=Å~éáí~äáëÉÇ=ÉñéÉåÇáíìêÉ=áë=ìåäáâÉäó=íç=ÄÉ=êÉÅçîÉêÉÇ=Äó=ë~äÉ=çê=ÑìíìêÉ=Éñéäçáí~íáçåI=~=êÉÅçããÉåÇ~íáçå=áë=ã~ÇÉ=íç=íÜÉ=_ç~êÇ=

íç=ã~âÉ=íÜÉ=êÉäÉî~åí=~ÇàìëíãÉåí=íÜêçìÖÜ=íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëëK=cçääçïáåÖ=íÜÉ=êÉîáÉï=áå=cvNQI=fåíÉêå~íáçå~ä=Éñéäçê~íáçå=~ëëÉíë=çÑ=

ANQUKS=ãáääáçå=ïÉêÉ=áãé~áêÉÇ=ïÜáÅÜ=êÉä~íÉë=íç=~ëëÉíë=áå=íÜÉ=bÖóéí=~êÉ~=çÑ=áåíÉêÉëíK==tÜáäëí=íÜÉêÉ=áë=~å=çåÖçáåÖ=Éñéäçê~íáçå=éêçÖê~ã=áå=íÜáë=~êÉ~I=

ïÜáÅÜ=áÑ=ëìÅÅÉëëÑìä=ÅçìäÇ=êÉÅçîÉê=íÜÉ=Å~êêóáåÖ=î~äìÉI=áí=Ü~ë=ÄÉÉå=ÇÉÅáÇÉÇ=íç=áãé~áê=íÜÉ=Å~êêóáåÖ=î~äìÉ=íç=íÜÉ=kms=çÑ=êáëâÉÇ=ãÉ~å=çìíÅçãÉëI=

ÖáîÉå=íÜÉ=éÉêãáí=êÉäáåèìáëÜãÉåíë=~åÇ=ÇêáääáåÖ=êÉëìäíë=ÇìêáåÖ=íÜÉ=óÉ~êK=^=ÑìêíÜÉê=ANPKS=ãáääáçå=çÑ=áãé~áêãÉåí=ïêáíÉJÇçïåë=Ü~îÉ=~äëç=ÄÉÉå=

êÉÅçÖåáëÉÇ=ïÜáÅÜ=êÉä~íÉ=íç=líÜÉê=^ìëíê~äá~å=Éñéäçê~íáçå=~ëëÉíëK=få=cvNPI=fåíÉêå~íáçå~ä=Éñéäçê~íáçå=~ëëÉíë=çÑ=AOKT=ãáääáçå=ïÉêÉ=áãé~áêÉÇ=~äçåÖ=

ïáíÜ=AMKU=ãáääáçå=áå=êÉä~íáçå=íç=líÜÉê=^ìëíê~äá~å=Éñéäçê~íáçå=~ëëÉíëK=^ää=áãé~áêãÉåí=ïêáíÉJÇçïåë=Ü~îÉ=ÄÉÉå=êÉÅçÖåáëÉÇ=ïáíÜáå=çíÜÉê=ÉñéÉåëÉë=áå=

íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëëK=

Note 16
EXPLORATION	AND	EVALUATION	ASSETS

BEACH ENERGY LIMITED 
(A.B.N. 20 007 617 969) 
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

=

   `çåëçäáÇ~íÉÇ 
    OMNQ OMNP=
    $MMM AMMM 

kçíÉ=NR=

mbqolibrj=^ppbqp=
mÉíêçäÉìã=~ëëÉíë=~í=Åçëí= = = NISUUITRV= NIPUVIMOR=

iÉëë=~ÅÅìãìä~íÉÇ=~ãçêíáë~íáçå= = = EUNSISSOF= ESTQIRUVF=

qçí~ä=éÉíêçäÉìã=~ëëÉíë= = = UTOIMVT= TNQIQPS=

oÉÅçåÅáäá~íáçå=çÑ=ãçîÉãÉåí=áå=éÉíêçäÉìã=~ëëÉíë==
_~ä~åÅÉ=~í=ÄÉÖáååáåÖ=çÑ=Ñáå~åÅá~ä=óÉ~ê= = = TNQIQPS= RVVINQS=

^ÇÇáíáçåë== = = OOQIPRT= NQPIVRN=

fåÅêÉ~ëÉ=áå=êÉëíçê~íáçå= = = NRIPNM= NINOO=

^Åèìáëáíáçå=çÑ=àçáåí=îÉåíìêÉ=áåíÉêÉëí= = = J= UV=

qê~åëÑÉê=Ñêçã=ÑáñÉÇ=~ëëÉíë= = = J= QN=

qê~åëÑÉê=Ñêçã=Éñéäçê~íáçå=~åÇ=Éî~äì~íáçå=ÉñéÉåÇáíìêÉ= = = SSISQV= SQINNS=

aáëéçë~äë= = = EQIQUTF= EUQPF=

^ãçêíáë~íáçå=ÉñéÉåëÉ= = = ENQPITNMF= EVRIMMUF=

cçêÉáÖå=ÉñÅÜ~åÖÉ=ãçîÉãÉåí= = = EQRUF= NIUOO=

qçí~ä=éÉíêçäÉìã=~ëëÉíë=ENF== = = UTOIMVT= TNQIQPS=

^ëëìãéíáçåë=~åÇ=ÅêáíáÅ~ä=~ÅÅçìåíáåÖ=Éëíáã~íÉë=êÉÖ~êÇáåÖ=áãé~áêãÉåí=Å~äÅìä~íáçåë=~êÉ=ÇáëÅìëëÉÇ=áå=kçíÉ=OEÇFK=

oÉíÉåíáçå=çÑ=éÉíêçäÉìã=~ëëÉíë=áë=ëìÄàÉÅí=íç=ãÉÉíáåÖ=ÅÉêí~áå=ïçêâ=çÄäáÖ~íáçåëL=ÅçããáíãÉåíë=EêÉÑÉê=íç=kçíÉ=PQFK=
ENF= fåÅäìÇÉë=~ëëÉíë=ìåÇÉê=ÅçåëíêìÅíáçå=çÑ=ANNUKN=ãáääáçå=EOMNPW=ANMUKT=ãáääáçåFK=

 

kçíÉ=NS=
bumilo^qflk=^ka=bs^ir^qflk=^ppbqp=

bñéäçê~íáçå=~åÇ=Éî~äì~íáçå=~êÉ~ë=~í=ÄÉÖáååáåÖ=çÑ==
Ñáå~åÅá~ä=óÉ~ê=EåÉí=çÑ=~ãçìåíë=ïêáííÉå=çÑÑF= = = RTVIPTS= RRPIRSU=

^ÇÇáíáçåë= = = NVRIPMP= OMPIPPM=

fåÅêÉ~ëÉ=áå=êÉëíçê~íáçå= = = VNO= NIORQ=

^Åèìáëáíáçåë=çÑ=àçáåí=îÉåíìêÉ=áåíÉêÉëíë= = = NIPPS= OMINTQ=

qê~åëÑÉê=íç=éÉíêçäÉìã=~ëëÉíë= = = ESSISQVF= ESQINNSF=

fãé~áêãÉåí=çÑ=Éñéäçê~íáçå=ÉñéÉåÇáíìêÉ=ENF= = = ENSOIOQQF= EPIQRMF=

aáëéçë~ä=çÑ=àçáåí=îÉåíìêÉ=áåíÉêÉëíë= = = ENIQTTF= ENRTIPUVF=
cçêÉáÖå=ÉñÅÜ~åÖÉ=ãçîÉãÉåí= = = EQIUNSF= OSIMMR=

qçí~ä=Éñéäçê~íáçå=~åÇ=Éî~äì~íáçå=ÉñéÉåÇáíìêÉ= = = RQNITQN= RTVIPTS=

^ëëìãéíáçåë=~åÇ=ÅêáíáÅ~ä=~ÅÅçìåíáåÖ=Éëíáã~íÉë=êÉÖ~êÇáåÖ=áãé~áêãÉåí=Å~äÅìä~íáçåë=~êÉ=ÇáëÅìëëÉÇ==áå=kçíÉ=OEÇFK=

oÉíÉåíáçå=çÑ=Éñéäçê~íáçå=~ëëÉíë=áë=ëìÄàÉÅí=íç=ãÉÉíáåÖ=ÅÉêí~áå=ïçêâ=çÄäáÖ~íáçåëLÉñéäçê~íáçå=ÅçããáíãÉåíë=EêÉÑÉê=íç=kçíÉ=PQF=
ENF= bñéäçê~íáçå=~åÇ=Éî~äì~íáçå=Å~êêóáåÖ=î~äìÉë=~êÉ=~ëëÉëëÉÇ=çå=~=ÄáJ~ååì~ä=Ä~ëáë=Äó=ëÉåáçê=ã~å~ÖÉãÉåí=~åÇ=ïÜÉêÉ=~ÅíáîáíáÉë=áå=íÜÉ=~êÉ~=Ü~îÉ=

êÉ~ÅÜÉÇ=~=ëí~ÖÉ=íÜ~í=éÉêãáíë=êÉ~ëçå~ÄäÉ=~ëëÉëëãÉåí=çÑ=íÜÉ=ÉñáëíÉåÅÉ=çÑ=éêçîÉå=~åÇ=éêçÄ~ÄäÉ=ÜóÇêçÅ~êÄçå=êÉëÉêîÉë=~åÇ=áí=Ü~ë=ÄÉÉå=

ÅçåÅäìÇÉÇ=íÜ~í=íÜÉ=Å~éáí~äáëÉÇ=ÉñéÉåÇáíìêÉ=áë=ìåäáâÉäó=íç=ÄÉ=êÉÅçîÉêÉÇ=Äó=ë~äÉ=çê=ÑìíìêÉ=Éñéäçáí~íáçåI=~=êÉÅçããÉåÇ~íáçå=áë=ã~ÇÉ=íç=íÜÉ=_ç~êÇ=

íç=ã~âÉ=íÜÉ=êÉäÉî~åí=~ÇàìëíãÉåí=íÜêçìÖÜ=íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëëK=cçääçïáåÖ=íÜÉ=êÉîáÉï=áå=cvNQI=fåíÉêå~íáçå~ä=Éñéäçê~íáçå=~ëëÉíë=çÑ=

ANQUKS=ãáääáçå=ïÉêÉ=áãé~áêÉÇ=ïÜáÅÜ=êÉä~íÉë=íç=~ëëÉíë=áå=íÜÉ=bÖóéí=~êÉ~=çÑ=áåíÉêÉëíK==tÜáäëí=íÜÉêÉ=áë=~å=çåÖçáåÖ=Éñéäçê~íáçå=éêçÖê~ã=áå=íÜáë=~êÉ~I=

ïÜáÅÜ=áÑ=ëìÅÅÉëëÑìä=ÅçìäÇ=êÉÅçîÉê=íÜÉ=Å~êêóáåÖ=î~äìÉI=áí=Ü~ë=ÄÉÉå=ÇÉÅáÇÉÇ=íç=áãé~áê=íÜÉ=Å~êêóáåÖ=î~äìÉ=íç=íÜÉ=kms=çÑ=êáëâÉÇ=ãÉ~å=çìíÅçãÉëI=

ÖáîÉå=íÜÉ=éÉêãáí=êÉäáåèìáëÜãÉåíë=~åÇ=ÇêáääáåÖ=êÉëìäíë=ÇìêáåÖ=íÜÉ=óÉ~êK=^=ÑìêíÜÉê=ANPKS=ãáääáçå=çÑ=áãé~áêãÉåí=ïêáíÉJÇçïåë=Ü~îÉ=~äëç=ÄÉÉå=

êÉÅçÖåáëÉÇ=ïÜáÅÜ=êÉä~íÉ=íç=líÜÉê=^ìëíê~äá~å=Éñéäçê~íáçå=~ëëÉíëK=få=cvNPI=fåíÉêå~íáçå~ä=Éñéäçê~íáçå=~ëëÉíë=çÑ=AOKT=ãáääáçå=ïÉêÉ=áãé~áêÉÇ=~äçåÖ=

ïáíÜ=AMKU=ãáääáçå=áå=êÉä~íáçå=íç=líÜÉê=^ìëíê~äá~å=Éñéäçê~íáçå=~ëëÉíëK=^ää=áãé~áêãÉåí=ïêáíÉJÇçïåë=Ü~îÉ=ÄÉÉå=êÉÅçÖåáëÉÇ=ïáíÜáå=çíÜÉê=ÉñéÉåëÉë=áå=

íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëëK=

 
   `çåëçäáÇ~íÉÇ=
= = = = OMNQ= OMNP=
= = = = AMMM= AMMM=

Notes to and forming part of the Financial Statements
for the financial year ended 30 June 2014
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Note 17
DEFERRED	TAX	ASSETS

BEACH ENERGY LIMITED 
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ 
 
   `çåëçäáÇ~íÉÇ 
    OMNQ OMNP 
    $MMM AMMM=

kçíÉ=NT=

abcbooba=q^u=^ppbqp=
aÉÑÉêêÉÇ=í~ñ=~ëëÉíë=~êÉ=~ííêáÄìí~ÄäÉ=íç=íÜÉ=ÑçääçïáåÖW=

mêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåí= = = OIOSV= TIUOQ=

mêçîáëáçåë= = = QOISTN= PQISSO=

bãéäçóÉÉ=ÄÉåÉÑáíë= = = OIRQN= OINMS=

líÜÉê=áíÉãë= = = NOIPUO= NRIPSV=

q~ñ=î~äìÉ=çÑ=äçëë=Å~êêóJÑçêï~êÇë= = = SRU= NIVPU=

fåîÉåíçêáÉë= = = PIPVS= QIMRO=

qçí~ä= = = SPIVNT= SRIVRN=

=

råêÉÅçÖåáëÉÇ=ÇÉÑÉêêÉÇ=í~ñ=~ëëÉíë=
aÉÑÉêêÉÇ=í~ñ=~ëëÉíë=Ü~îÉ=åçí=ÄÉÉå=êÉÅçÖåáëÉÇ=áå=
êÉëéÉÅí=çÑ=íÜÉ=ÑçääçïáåÖ=áíÉãëW=

`çåíáåÖÉåí=ÅçåëáÇÉê~íáçå=çå=ë~äÉ=çÑ=ÅçåíêçääÉÇ=Éåíáíó= = = NIPUT= NIPUT=

q~ñ=äçëëÉë=EÅ~éáí~äF= = = NMIOTR= NMIVPO=

cçêÉáÖå=í~ñ=äçëëÉë=EêÉîÉåìÉF= = = NRIOPS= RIVUM=
mooq=EåÉí=çÑ=áåÅçãÉ=í~ñF= = = TVSISRR= URQIOVP=

oÉî~äì~íáçå=çÑ=~î~áä~ÄäÉ=Ñçê=ë~äÉ=~ëëÉíë= = = J= RTQ=

qçí~ä= = = UOPIRRP= UTPINSS=

qÜÉ=í~ñ~íáçå=ÄÉåÉÑáíë=ïáää=çåäó=ÄÉ=çÄí~áåÉÇ=áÑW=

EáF= ~ëëÉëë~ÄäÉ=áåÅçãÉ=áë=ÇÉêáîÉÇ=çÑ=~=å~íìêÉ=~åÇ=çÑ=~å=~ãçìåí=ëìÑÑáÅáÉåí=íç=Éå~ÄäÉ=íÜÉ=ÄÉåÉÑáí=Ñêçã=íÜÉ=ÇÉÇìÅíáçåë=íç=ÄÉ=êÉ~äáëÉÇX=

EááF= ÅçåÇáíáçåë=Ñçê=ÇÉÇìÅíáÄáäáíó=áãéçëÉÇ=Äó=íÜÉ=ä~ï=~êÉ=ÅçãéäáÉÇ=ïáíÜX==~åÇ=

EáááF= åç=ÅÜ~åÖÉë=áå=í~ñ=äÉÖáëä~íáçå=~ÇîÉêëÉäó=~ÑÑÉÅí=íÜÉ=êÉ~äáë~íáçå=çÑ=íÜÉ=ÄÉåÉÑáí=Ñêçã=íÜÉ=ÇÉÇìÅíáçåëK=

 

kçíÉ=NU=
lqebo=klkJ`roobkq=^ppbqp=
pÉÅìêáíó=ÇÉéçëáíë= = = P= RP= =

mêÉé~óãÉåíë= = = OTIVMM= OMIRUV= =

qçí~ä=çíÜÉê=åçåJÅìêêÉåí=~ëëÉíë= = = OTIVMP= OMISQO= =

 

kçíÉ=NV=
`roobkq=qo^ab=^ka=lqebo=m^v^_ibp=
qê~ÇÉ=é~ó~ÄäÉë= = = NQVIUQQ= NOMISTP=

líÜÉê=é~ó~ÄäÉë= = = NMIOMU= SIQNS=

qçí~ä=íê~ÇÉ=~åÇ=çíÜÉê=é~ó~ÄäÉë= = = NSMIMRO= NOTIMUV=

 
  

Note 18
OTHER	NON-CURRENT	ASSETS

BEACH ENERGY LIMITED 
(A.B.N. 20 007 617 969) 
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ 
 
   `çåëçäáÇ~íÉÇ 
    OMNQ OMNP 
    $MMM AMMM=

kçíÉ=NT=

abcbooba=q^u=^ppbqp=
aÉÑÉêêÉÇ=í~ñ=~ëëÉíë=~êÉ=~ííêáÄìí~ÄäÉ=íç=íÜÉ=ÑçääçïáåÖW=

mêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåí= = = OIOSV= TIUOQ=

mêçîáëáçåë= = = QOISTN= PQISSO=

bãéäçóÉÉ=ÄÉåÉÑáíë= = = OIRQN= OINMS=

líÜÉê=áíÉãë= = = NOIPUO= NRIPSV=

q~ñ=î~äìÉ=çÑ=äçëë=Å~êêóJÑçêï~êÇë= = = SRU= NIVPU=

fåîÉåíçêáÉë= = = PIPVS= QIMRO=

qçí~ä= = = SPIVNT= SRIVRN=

=

råêÉÅçÖåáëÉÇ=ÇÉÑÉêêÉÇ=í~ñ=~ëëÉíë=
aÉÑÉêêÉÇ=í~ñ=~ëëÉíë=Ü~îÉ=åçí=ÄÉÉå=êÉÅçÖåáëÉÇ=áå=
êÉëéÉÅí=çÑ=íÜÉ=ÑçääçïáåÖ=áíÉãëW=

`çåíáåÖÉåí=ÅçåëáÇÉê~íáçå=çå=ë~äÉ=çÑ=ÅçåíêçääÉÇ=Éåíáíó= = = NIPUT= NIPUT=

q~ñ=äçëëÉë=EÅ~éáí~äF= = = NMIOTR= NMIVPO=

cçêÉáÖå=í~ñ=äçëëÉë=EêÉîÉåìÉF= = = NRIOPS= RIVUM=
mooq=EåÉí=çÑ=áåÅçãÉ=í~ñF= = = TVSISRR= URQIOVP=

oÉî~äì~íáçå=çÑ=~î~áä~ÄäÉ=Ñçê=ë~äÉ=~ëëÉíë= = = J= RTQ=

qçí~ä= = = UOPIRRP= UTPINSS=

qÜÉ=í~ñ~íáçå=ÄÉåÉÑáíë=ïáää=çåäó=ÄÉ=çÄí~áåÉÇ=áÑW=

EáF= ~ëëÉëë~ÄäÉ=áåÅçãÉ=áë=ÇÉêáîÉÇ=çÑ=~=å~íìêÉ=~åÇ=çÑ=~å=~ãçìåí=ëìÑÑáÅáÉåí=íç=Éå~ÄäÉ=íÜÉ=ÄÉåÉÑáí=Ñêçã=íÜÉ=ÇÉÇìÅíáçåë=íç=ÄÉ=êÉ~äáëÉÇX=

EááF= ÅçåÇáíáçåë=Ñçê=ÇÉÇìÅíáÄáäáíó=áãéçëÉÇ=Äó=íÜÉ=ä~ï=~êÉ=ÅçãéäáÉÇ=ïáíÜX==~åÇ=

EáááF= åç=ÅÜ~åÖÉë=áå=í~ñ=äÉÖáëä~íáçå=~ÇîÉêëÉäó=~ÑÑÉÅí=íÜÉ=êÉ~äáë~íáçå=çÑ=íÜÉ=ÄÉåÉÑáí=Ñêçã=íÜÉ=ÇÉÇìÅíáçåëK=

 

kçíÉ=NU=
lqebo=klkJ`roobkq=^ppbqp=
pÉÅìêáíó=ÇÉéçëáíë= = = P= RP= =

mêÉé~óãÉåíë= = = OTIVMM= OMIRUV= =

qçí~ä=çíÜÉê=åçåJÅìêêÉåí=~ëëÉíë= = = OTIVMP= OMISQO= =

 

kçíÉ=NV=
`roobkq=qo^ab=^ka=lqebo=m^v^_ibp=
qê~ÇÉ=é~ó~ÄäÉë= = = NQVIUQQ= NOMISTP=

líÜÉê=é~ó~ÄäÉë= = = NMIOMU= SIQNS=

qçí~ä=íê~ÇÉ=~åÇ=çíÜÉê=é~ó~ÄäÉë= = = NSMIMRO= NOTIMUV=

 
  

Note 19
CURRENT	TRADE	AND	OTHER	PAYABLES
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ 
 
   `çåëçäáÇ~íÉÇ 
    OMNQ OMNP 
    $MMM AMMM=

kçíÉ=NT=

abcbooba=q^u=^ppbqp=
aÉÑÉêêÉÇ=í~ñ=~ëëÉíë=~êÉ=~ííêáÄìí~ÄäÉ=íç=íÜÉ=ÑçääçïáåÖW=

mêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåí= = = OIOSV= TIUOQ=

mêçîáëáçåë= = = QOISTN= PQISSO=

bãéäçóÉÉ=ÄÉåÉÑáíë= = = OIRQN= OINMS=

líÜÉê=áíÉãë= = = NOIPUO= NRIPSV=

q~ñ=î~äìÉ=çÑ=äçëë=Å~êêóJÑçêï~êÇë= = = SRU= NIVPU=

fåîÉåíçêáÉë= = = PIPVS= QIMRO=

qçí~ä= = = SPIVNT= SRIVRN=

=

råêÉÅçÖåáëÉÇ=ÇÉÑÉêêÉÇ=í~ñ=~ëëÉíë=
aÉÑÉêêÉÇ=í~ñ=~ëëÉíë=Ü~îÉ=åçí=ÄÉÉå=êÉÅçÖåáëÉÇ=áå=
êÉëéÉÅí=çÑ=íÜÉ=ÑçääçïáåÖ=áíÉãëW=

`çåíáåÖÉåí=ÅçåëáÇÉê~íáçå=çå=ë~äÉ=çÑ=ÅçåíêçääÉÇ=Éåíáíó= = = NIPUT= NIPUT=

q~ñ=äçëëÉë=EÅ~éáí~äF= = = NMIOTR= NMIVPO=

cçêÉáÖå=í~ñ=äçëëÉë=EêÉîÉåìÉF= = = NRIOPS= RIVUM=
mooq=EåÉí=çÑ=áåÅçãÉ=í~ñF= = = TVSISRR= URQIOVP=

oÉî~äì~íáçå=çÑ=~î~áä~ÄäÉ=Ñçê=ë~äÉ=~ëëÉíë= = = J= RTQ=

qçí~ä= = = UOPIRRP= UTPINSS=

qÜÉ=í~ñ~íáçå=ÄÉåÉÑáíë=ïáää=çåäó=ÄÉ=çÄí~áåÉÇ=áÑW=

EáF= ~ëëÉëë~ÄäÉ=áåÅçãÉ=áë=ÇÉêáîÉÇ=çÑ=~=å~íìêÉ=~åÇ=çÑ=~å=~ãçìåí=ëìÑÑáÅáÉåí=íç=Éå~ÄäÉ=íÜÉ=ÄÉåÉÑáí=Ñêçã=íÜÉ=ÇÉÇìÅíáçåë=íç=ÄÉ=êÉ~äáëÉÇX=

EááF= ÅçåÇáíáçåë=Ñçê=ÇÉÇìÅíáÄáäáíó=áãéçëÉÇ=Äó=íÜÉ=ä~ï=~êÉ=ÅçãéäáÉÇ=ïáíÜX==~åÇ=

EáááF= åç=ÅÜ~åÖÉë=áå=í~ñ=äÉÖáëä~íáçå=~ÇîÉêëÉäó=~ÑÑÉÅí=íÜÉ=êÉ~äáë~íáçå=çÑ=íÜÉ=ÄÉåÉÑáí=Ñêçã=íÜÉ=ÇÉÇìÅíáçåëK=

 

kçíÉ=NU=
lqebo=klkJ`roobkq=^ppbqp=
pÉÅìêáíó=ÇÉéçëáíë= = = P= RP= =

mêÉé~óãÉåíë= = = OTIVMM= OMIRUV= =

qçí~ä=çíÜÉê=åçåJÅìêêÉåí=~ëëÉíë= = = OTIVMP= OMISQO= =

 

kçíÉ=NV=
`roobkq=qo^ab=^ka=lqebo=m^v^_ibp=
qê~ÇÉ=é~ó~ÄäÉë= = = NQVIUQQ= NOMISTP=

líÜÉê=é~ó~ÄäÉë= = = NMIOMU= SIQNS=

qçí~ä=íê~ÇÉ=~åÇ=çíÜÉê=é~ó~ÄäÉë= = = NSMIMRO= NOTIMUV=

 
  

 
   `çåëçäáÇ~íÉÇ=
= = = = OMNQ= OMNP=
= = = = AMMM= AMMM=
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Note 20
PROVISIONS

BEACH ENERGY LIMITED 
(A.B.N. 20 007 617 969) 
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ 
 
   `çåëçäáÇ~íÉÇ 
    OMNQ OMNP 
    $MMM AMMM 

kçíÉ=OM=
molsfpflkp=
 

`ìêêÉåí==
bãéäçóÉÉ=ÄÉåÉÑáíë= = = SIOPS= QISUQ=

j~å~ÖáåÖ=aáêÉÅíçêÛë=êÉíáêÉãÉåí=ÄÉåÉÑáí= = = NIQRP= NIPUO=

`~êÄçå== = = SIPSN= NIUPT=

oÉëíçê~íáçå= = = RIOPT= NIMUM=

qçí~ä=ÅìêêÉåí=éêçîáëáçåë= = = NVIOUT= UIVUP=

 

kçåJ`ìêêÉåí==
bãéäçóÉÉ=ÄÉåÉÑáíë= = = TUN= VRN=

oÉëíçê~íáçå= = = NPMIVUV= NNOIVRT=

q~âÉ=çê=é~ó=Ö~ë= = = J= RQN=

qçí~ä=åçåJÅìêêÉåí=éêçîáëáçåë= = = NPNITTM= NNQIQQV=

 

jçîÉãÉåí=áå=É~ÅÜ=Åä~ëë=çÑ=éêçîáëáçå=EÉñÅäìÇáåÖ=ÉãéäçóÉÉ=ÄÉåÉÑáíëF=~êÉ=ëÉí=çìí=ÄÉäçïW=
=
= Carbon Total Take or Pay Directors=
`çåëçäáÇ~íÉÇ=Éåíáíó= Tax Restoration Gas contracts Retirement 

= = AMMM= AMMM= AMMM= AMMM=

_~ä~åÅÉ=~í=N=gìäó=OMNP= = NIUPT= NNQIMPT= RQN= NIPUO=
mêçîáëáçå=ã~ÇÉ=ÇìêáåÖ=íÜÉ=óÉ~ê= = NTIQQR= NSIOOO= J= TN=
mêçîáëáçå=ìëÉÇ=ÇìêáåÖ=íÜÉ=óÉ~ê= = ENOIVONF= EPITRQF= ERQNF= J=
^ÅèìáëáíáçåëLÇáëéçë~äë= = J= EOSF= J= J=
råïáåÇ=çÑ=ÇáëÅçìåí= = J= VITQT= J= J=

_~ä~åÅÉ=~í=PM=gìåÉ=OMNQ= = SIPSN= NPSIOOS= J= NIQRP=

oÉëíçê~íáçå=

mêçîáëáçåë=Ñçê=ÑìíìêÉ=êÉãçî~ä=~åÇ=êÉëíçê~íáçå=Åçëíë=~êÉ=êÉÅçÖåáëÉÇ=ïÜÉêÉ=íÜÉêÉ=áë=~=éêÉëÉåí=çÄäáÖ~íáçå=~ë=~=êÉëìäí=çÑ=Éñéäçê~íáçåI=

ÇÉîÉäçéãÉåíI=éêçÇìÅíáçåI=íê~åëéçêí~íáçå=çê=ëíçê~ÖÉ=~ÅíáîáíáÉë=Ü~îáåÖ=ÄÉÉå=ìåÇÉêí~âÉåI=~åÇ=áí=áë=éêçÄ~ÄäÉ=íÜ~í=~å=çìí �çï=çÑ=ÉÅçåçãáÅ=

ÄÉåÉ�íë=ïáää=ÄÉ=êÉèìáêÉÇ=íç=ëÉííäÉ=íÜÉ=çÄäáÖ~íáçåK=qÜÉ=Éëíáã~íÉÇ=ÑìíìêÉ=çÄäáÖ~íáçåë=áåÅäìÇÉ=íÜÉ=Åçëíë=çÑ=êÉãçîáåÖ=Ñ~ÅáäáíáÉëI=~Ä~åÇçåáåÖ=ïÉääë=

~åÇ=êÉëíçêáåÖ=íÜÉ=~ÑÑÉÅíÉÇ=~êÉ~ëK=

j~å~ÖáåÖ=aáêÉÅíçêÛë=êÉíáêÉãÉåí=ÄÉåÉÑáí=

råÇÉê=íÜÉ=ëÉêîáÅÉ=~ÖêÉÉãÉåí=ïáíÜ=íÜÉ=j~å~ÖáåÖ=aáêÉÅíçê=çÑ=_É~ÅÜI=~=íÉêãáå~íáçå=ÄÉåÉÑáí=ã~óI=áå=~ééêçéêá~íÉ=ÅáêÅìãëí~åÅÉëI=ÄÉÅçãÉ=

é~ó~ÄäÉ=Ñçê=ïÜáÅÜ=~=éêçîáëáçå=Ü~ë=ÄÉÉå=êÉÅçÖåáëÉÇK=cìêíÜÉê=ÇÉí~áäë=çÑ=íÜáë=Åçåíê~Åí=~êÉ=Åçåí~áåÉÇ=áå=íÜÉ=oÉãìåÉê~íáçå=oÉéçêíK=

`~êÄçå=

mêçîáëáçåë=Ñçê=Å~êÄçå=Åçëíë=~êÉ=êÉÅçÖåáëÉÇ=ïÜÉå=íÜÉêÉ=áë=~=éêÉëÉåí=çÄäáÖ~íáçå=íç=ëÉííäÉ=íÜÉ=ÖêçìéÛë=Éãáëëáçåë=çÑ=Å~êÄçå=ÇáçñáÇÉ=

Éèìáî~äÉåíK= =

 
   `çåëçäáÇ~íÉÇ=
= = = = OMNQ= OMNP=
= = = = AMMM= AMMM=
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Note 21
CURRENT	TAX	LIABILITIES

BEACH ENERGY LIMITED 
(A.B.N. 20 007 617 969) 
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ 
 
   `çåëçäáÇ~íÉÇ 
    OMNQ OMNP=
    $MMM AMMM 

kçíÉ=ON=

`roobkq=q^u=if^_fifqfbp=
q~ñ=é~ó~ÄäÉ= = = SRIQUR= OVIQOR=

kçíÉ=OO=

_looltfkdp=
 

`çåîÉêíáÄäÉ=åçíÉë==
`ìêêÉåí= = = NOTIMUR= J=

kçåJÅìêêÉåí= = = J= NNVIVRP=

qçí~ä=`çåîÉêíáÄäÉ=åçíÉ=ÄçêêçïáåÖë= = = NOTIMUR= NNVIVRP=

=

oÉÅçåÅáäá~íáçå=çÑ=åçíÉ=áëëìÉ=
c~ÅÉ=î~äìÉ=çÑ=åçíÉë=áëëìÉÇ= = = NRMIMMM= NRMIMMM=

iÉëë=ÅçåîÉêëáçå=êáÖÜíë=EëÉÉ=ÇÉêáî~íáîÉë=kçíÉ=NNF=== = = EPPIPPVF= EPPIPPVF=

iÉëë=íê~åë~Åíáçå=Åçëíë== = = EOISTRF= EPISQUF=

^ÇÇ=Ñáå~åÅÉ=Åçëíë=áå=éêáçê=éÉêáçÇ= = = SIVQM= NIPPS=

^ÇÇ=Ñáå~åÅÉ=Åçëíë=áå=ÅìêêÉåí=éÉêáçÇ= = = SINRV= RISMQ=

qçí~ä=`çåîÉêíáÄäÉ=åçíÉ=ÄçêêçïáåÖë= = = NOTIMUR= NNVIVRP=

=

lå=P=^éêáä=OMNOI=_É~ÅÜ=áëëìÉÇ=^ANRM=ãáääáçå=çÑ=ÅçåîÉêíáÄäÉ=åçíÉë=EkçíÉëFK=qÜÉ=kçíÉë=Å~êêó=~=ÑáñÉÇ=Åçìéçå=ê~íÉ=çÑ=PKVRB=éÉê=~ååìãI=

é~ó~ÄäÉ=ëÉãáJ~ååì~ääó=áå=~êêÉ~êëI=Ñçê=~=íÉêã=çÑ=ÑáîÉ=óÉ~êëK=qÜÉó=ïáää=ê~åâ=~ë=ëÉåáçê=ìåëÉÅìêÉÇ=çÄäáÖ~íáçåë=çÑ=_É~ÅÜ=~åÇ=~êÉ=äáëíÉÇ=çå=íÜÉ=

páåÖ~éçêÉ=pÉÅìêáíáÉë=bñÅÜ~åÖÉK=mêáçê=íç=ã~íìêáíóI=íÜÉ=kçíÉë=~êÉ=ÅçåîÉêíáÄäÉ=áåíç=_É~ÅÜ=lêÇáå~êó=pÜ~êÉë=~í=~=éêáÅÉ=çÑ=ANKVN=éÉê=ëÜ~êÉ=

EëìÄàÉÅí=íç=ÅÉêí~áå=~ÇàìëíãÉåíëF=EOMNPW=ANKVTFK=_É~ÅÜ=Ü~ë=íÜÉ=êáÖÜí=íç=êÉÇÉÉã=~ää=çÑ=íÜÉ=kçíÉë=çå=çê=~ÑíÉê=íÜÉ=íÜáêÇ=~ååáîÉêë~êó=çÑ=áëëìÉ=áÑ=

_É~ÅÜÛë=ëÜ~êÉ=éêáÅÉ=ÉñÅÉÉÇë=NPMB=çÑ=íÜÉ=ÅçåîÉêëáçå=éêáÅÉ=Ñçê=~=ÅÉêí~áå=éÉêáçÇ=çÑ=íáãÉ=çê=áÑ=NMB=çê=äÉëë=çÑ=íÜÉ=éêáåÅáé~ä=~ãçìåí=çÑ=íÜÉ=

kçíÉë=êÉã~áåë=çìíëí~åÇáåÖK=kçíÉë=ïÉêÉ=ÉäáÖáÄäÉ=Ñçê=ÅçåîÉêëáçå=ÅçããÉåÅáåÖ=çå=çê=~ÑíÉê=NQ=j~ó=OMNO=EÄÉáåÖ=QN=Ç~óë=ÑçääçïáåÖ=íÜÉ=áëëìÉ=

Ç~íÉF=~åÇ=ìé=íç=~åÇ=áåÅäìÇáåÖ=íÜÉ=ÅäçëÉ=çÑ=ÄìëáåÉëë=çå=OQ=j~êÅÜ=OMNTI=áåíç=Ñìääó=é~áÇ=lêÇáå~êó=pÜ~êÉëI=ìåäÉëë=éêÉîáçìëäó=êÉÇÉÉãÉÇI=

ÅçåîÉêíÉÇI=éìêÅÜ~ëÉÇ=çê=Å~åÅÉääÉÇK=kç=kçíÉë=Ü~îÉ=ÄÉÉå=ÅçåîÉêíÉÇ=ìé=íç=PM=gìåÉ=OMNQK=lå=ÅçåîÉêëáçå=Äó=íÜÉ=ÜçäÇÉêI=~åÇ=ëìÄàÉÅí=íç=

~åó=ÅçåîÉêëáçå=éêáÅÉ=êÉëÉíëI=_É~ÅÜ=ã~ó=ÉäÉÅí=íç=ëÉííäÉ=íÜÉ=kçíÉë=áå=Å~ëÜ=çê=lêÇáå~êó=pÜ~êÉëK=_~ëÉÇ=çå=íÜÉ=ÅìêêÉåí=ÅçåîÉêëáçå=éêáÅÉI=ìé=

íç=TUIRPQIMPN=EOMNPW=TSINQOINPOF=åÉï=_É~ÅÜ=lêÇáå~êó=pÜ~êÉë=ÅçìäÇ=ÄÉ=áëëìÉÇK=qÜÉ=Ñáå~ä=åìãÄÉê=çÑ=ëÜ~êÉë=íç=ÄÉ=áëëìÉÇ=ã~ó=ÄÉ=

áãé~ÅíÉÇ=Äó=~åó=ÑìêíÜÉê=~ÇàìëíãÉåíë=íç=íÜÉ=ÅçåîÉêëáçå=éêáÅÉ=ìåÇÉê=íÜÉ=íÉêãë=çÑ=íÜÉ=kçíÉë=áëëìÉK=

eçäÇÉêë=Ü~îÉ=íÜÉ=êáÖÜí=íç=Ü~îÉ=íÜÉ=kçíÉë=êÉÇÉÉãÉÇ=~í=íÜÉ=áëëìÉ=éêáÅÉ=íçÖÉíÜÉê=ïáíÜ=~åó=~ÅÅêìÉÇ=áåíÉêÉëí=çå=íÜÉ=íÜáêÇ=~ååáîÉêë~êó=çÑ=

áëëìÉ=ÄÉáåÖ=P=^éêáä=OMNR=EáåîÉëíçê=éìí=Ç~íÉF=çê=ÑçääçïáåÖ=~=ÇÉäáëíáåÖ=çê=ÅÜ~åÖÉ=çÑ=Åçåíêçä=ÉîÉåíK=qÜÉ=kçíÉë=Ü~îÉ=ÄÉÉå=êÉÅä~ëëáÑáÉÇ=Ñêçã=

åçåJÅìêêÉåí=íç=ÅìêêÉåí=áå=íÜáë=Ñáå~åÅá~ä=óÉ~ê=íç=êÉÑäÉÅí=íÜ~í=_É~ÅÜ=ã~ó=ÄÉ=êÉèìáêÉÇ=íç=êÉé~ó=íÜÉ=kçíÉë=çå=íÜÉ=áåîÉëíçê=éìí=Ç~íÉK==

lå=PN=gìäó=OMNPI=_É~ÅÜ=åÉÖçíá~íÉÇ=~=APOM=ãáääáçå=ëóåÇáÅ~íÉÇ=ÇÉÄí=Ñ~Åáäáíó=ÅçãéêáëáåÖ=ANRM=ãáääáçå=íÜêÉÉ=óÉ~ê=êÉîçäîáåÖ=äç~å=Ñ~ÅáäáíóX=

ANRM=ãáääáçå=ÑáîÉ=óÉ~ê=êÉîçäîáåÖ=äç~å=Ñ~ÅáäáíóX=~åÇ=~=AOM=ãáääáçå=äÉííÉê=çÑ=ÅêÉÇáí=Ñ~ÅáäáíóK==^ë=~í=PM=gìåÉ=OMNQI=ÄçíÜ=äç~å=Ñ~ÅáäáíáÉë=ïÉêÉ=

ìåÇê~ïåK=

kçíÉ=OP=
abcbooba=q^u=if^_fifqfbp=
mêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåí= = = OOVIUUS= NUQIMVP=

fåîÉëíãÉåíë= = = NNIQMU= TIVNV=

líÜÉê=áíÉãë= = = TIRRN= NOISSU=

fåîÉåíçêáÉë= = = OINSM= OIUPT=

qçí~ä=ÇÉÑÉêêÉÇ=í~ñ=äá~ÄáäáíáÉë= = = ORNIMMR= OMTIRNT

Note 22
BORROWINGS

BEACH ENERGY LIMITED 
(A.B.N. 20 007 617 969) 
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ 
 
   `çåëçäáÇ~íÉÇ 
    OMNQ OMNP=
    $MMM AMMM 

kçíÉ=ON=

`roobkq=q^u=if^_fifqfbp=
q~ñ=é~ó~ÄäÉ= = = SRIQUR= OVIQOR=

kçíÉ=OO=

_looltfkdp=
 

`çåîÉêíáÄäÉ=åçíÉë==
`ìêêÉåí= = = NOTIMUR= J=

kçåJÅìêêÉåí= = = J= NNVIVRP=

qçí~ä=`çåîÉêíáÄäÉ=åçíÉ=ÄçêêçïáåÖë= = = NOTIMUR= NNVIVRP=

=

oÉÅçåÅáäá~íáçå=çÑ=åçíÉ=áëëìÉ=
c~ÅÉ=î~äìÉ=çÑ=åçíÉë=áëëìÉÇ= = = NRMIMMM= NRMIMMM=

iÉëë=ÅçåîÉêëáçå=êáÖÜíë=EëÉÉ=ÇÉêáî~íáîÉë=kçíÉ=NNF=== = = EPPIPPVF= EPPIPPVF=

iÉëë=íê~åë~Åíáçå=Åçëíë== = = EOISTRF= EPISQUF=

^ÇÇ=Ñáå~åÅÉ=Åçëíë=áå=éêáçê=éÉêáçÇ= = = SIVQM= NIPPS=

^ÇÇ=Ñáå~åÅÉ=Åçëíë=áå=ÅìêêÉåí=éÉêáçÇ= = = SINRV= RISMQ=

qçí~ä=`çåîÉêíáÄäÉ=åçíÉ=ÄçêêçïáåÖë= = = NOTIMUR= NNVIVRP=

=

lå=P=^éêáä=OMNOI=_É~ÅÜ=áëëìÉÇ=^ANRM=ãáääáçå=çÑ=ÅçåîÉêíáÄäÉ=åçíÉë=EkçíÉëFK=qÜÉ=kçíÉë=Å~êêó=~=ÑáñÉÇ=Åçìéçå=ê~íÉ=çÑ=PKVRB=éÉê=~ååìãI=

é~ó~ÄäÉ=ëÉãáJ~ååì~ääó=áå=~êêÉ~êëI=Ñçê=~=íÉêã=çÑ=ÑáîÉ=óÉ~êëK=qÜÉó=ïáää=ê~åâ=~ë=ëÉåáçê=ìåëÉÅìêÉÇ=çÄäáÖ~íáçåë=çÑ=_É~ÅÜ=~åÇ=~êÉ=äáëíÉÇ=çå=íÜÉ=

páåÖ~éçêÉ=pÉÅìêáíáÉë=bñÅÜ~åÖÉK=mêáçê=íç=ã~íìêáíóI=íÜÉ=kçíÉë=~êÉ=ÅçåîÉêíáÄäÉ=áåíç=_É~ÅÜ=lêÇáå~êó=pÜ~êÉë=~í=~=éêáÅÉ=çÑ=ANKVN=éÉê=ëÜ~êÉ=

EëìÄàÉÅí=íç=ÅÉêí~áå=~ÇàìëíãÉåíëF=EOMNPW=ANKVTFK=_É~ÅÜ=Ü~ë=íÜÉ=êáÖÜí=íç=êÉÇÉÉã=~ää=çÑ=íÜÉ=kçíÉë=çå=çê=~ÑíÉê=íÜÉ=íÜáêÇ=~ååáîÉêë~êó=çÑ=áëëìÉ=áÑ=

_É~ÅÜÛë=ëÜ~êÉ=éêáÅÉ=ÉñÅÉÉÇë=NPMB=çÑ=íÜÉ=ÅçåîÉêëáçå=éêáÅÉ=Ñçê=~=ÅÉêí~áå=éÉêáçÇ=çÑ=íáãÉ=çê=áÑ=NMB=çê=äÉëë=çÑ=íÜÉ=éêáåÅáé~ä=~ãçìåí=çÑ=íÜÉ=

kçíÉë=êÉã~áåë=çìíëí~åÇáåÖK=kçíÉë=ïÉêÉ=ÉäáÖáÄäÉ=Ñçê=ÅçåîÉêëáçå=ÅçããÉåÅáåÖ=çå=çê=~ÑíÉê=NQ=j~ó=OMNO=EÄÉáåÖ=QN=Ç~óë=ÑçääçïáåÖ=íÜÉ=áëëìÉ=

Ç~íÉF=~åÇ=ìé=íç=~åÇ=áåÅäìÇáåÖ=íÜÉ=ÅäçëÉ=çÑ=ÄìëáåÉëë=çå=OQ=j~êÅÜ=OMNTI=áåíç=Ñìääó=é~áÇ=lêÇáå~êó=pÜ~êÉëI=ìåäÉëë=éêÉîáçìëäó=êÉÇÉÉãÉÇI=

ÅçåîÉêíÉÇI=éìêÅÜ~ëÉÇ=çê=Å~åÅÉääÉÇK=kç=kçíÉë=Ü~îÉ=ÄÉÉå=ÅçåîÉêíÉÇ=ìé=íç=PM=gìåÉ=OMNQK=lå=ÅçåîÉêëáçå=Äó=íÜÉ=ÜçäÇÉêI=~åÇ=ëìÄàÉÅí=íç=

~åó=ÅçåîÉêëáçå=éêáÅÉ=êÉëÉíëI=_É~ÅÜ=ã~ó=ÉäÉÅí=íç=ëÉííäÉ=íÜÉ=kçíÉë=áå=Å~ëÜ=çê=lêÇáå~êó=pÜ~êÉëK=_~ëÉÇ=çå=íÜÉ=ÅìêêÉåí=ÅçåîÉêëáçå=éêáÅÉI=ìé=

íç=TUIRPQIMPN=EOMNPW=TSINQOINPOF=åÉï=_É~ÅÜ=lêÇáå~êó=pÜ~êÉë=ÅçìäÇ=ÄÉ=áëëìÉÇK=qÜÉ=Ñáå~ä=åìãÄÉê=çÑ=ëÜ~êÉë=íç=ÄÉ=áëëìÉÇ=ã~ó=ÄÉ=

áãé~ÅíÉÇ=Äó=~åó=ÑìêíÜÉê=~ÇàìëíãÉåíë=íç=íÜÉ=ÅçåîÉêëáçå=éêáÅÉ=ìåÇÉê=íÜÉ=íÉêãë=çÑ=íÜÉ=kçíÉë=áëëìÉK=

eçäÇÉêë=Ü~îÉ=íÜÉ=êáÖÜí=íç=Ü~îÉ=íÜÉ=kçíÉë=êÉÇÉÉãÉÇ=~í=íÜÉ=áëëìÉ=éêáÅÉ=íçÖÉíÜÉê=ïáíÜ=~åó=~ÅÅêìÉÇ=áåíÉêÉëí=çå=íÜÉ=íÜáêÇ=~ååáîÉêë~êó=çÑ=

áëëìÉ=ÄÉáåÖ=P=^éêáä=OMNR=EáåîÉëíçê=éìí=Ç~íÉF=çê=ÑçääçïáåÖ=~=ÇÉäáëíáåÖ=çê=ÅÜ~åÖÉ=çÑ=Åçåíêçä=ÉîÉåíK=qÜÉ=kçíÉë=Ü~îÉ=ÄÉÉå=êÉÅä~ëëáÑáÉÇ=Ñêçã=

åçåJÅìêêÉåí=íç=ÅìêêÉåí=áå=íÜáë=Ñáå~åÅá~ä=óÉ~ê=íç=êÉÑäÉÅí=íÜ~í=_É~ÅÜ=ã~ó=ÄÉ=êÉèìáêÉÇ=íç=êÉé~ó=íÜÉ=kçíÉë=çå=íÜÉ=áåîÉëíçê=éìí=Ç~íÉK==

lå=PN=gìäó=OMNPI=_É~ÅÜ=åÉÖçíá~íÉÇ=~=APOM=ãáääáçå=ëóåÇáÅ~íÉÇ=ÇÉÄí=Ñ~Åáäáíó=ÅçãéêáëáåÖ=ANRM=ãáääáçå=íÜêÉÉ=óÉ~ê=êÉîçäîáåÖ=äç~å=Ñ~ÅáäáíóX=

ANRM=ãáääáçå=ÑáîÉ=óÉ~ê=êÉîçäîáåÖ=äç~å=Ñ~ÅáäáíóX=~åÇ=~=AOM=ãáääáçå=äÉííÉê=çÑ=ÅêÉÇáí=Ñ~ÅáäáíóK==^ë=~í=PM=gìåÉ=OMNQI=ÄçíÜ=äç~å=Ñ~ÅáäáíáÉë=ïÉêÉ=

ìåÇê~ïåK=

kçíÉ=OP=
abcbooba=q^u=if^_fifqfbp=
mêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåí= = = OOVIUUS= NUQIMVP=

fåîÉëíãÉåíë= = = NNIQMU= TIVNV=

líÜÉê=áíÉãë= = = TIRRN= NOISSU=

fåîÉåíçêáÉë= = = OINSM= OIUPT=

qçí~ä=ÇÉÑÉêêÉÇ=í~ñ=äá~ÄáäáíáÉë= = = ORNIMMR= OMTIRNT

Note 23
DEFERRED	TAX	LIABILITIES

BEACH ENERGY LIMITED 
(A.B.N. 20 007 617 969) 
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ 
 
   `çåëçäáÇ~íÉÇ 
    OMNQ OMNP=
    $MMM AMMM 

kçíÉ=ON=

`roobkq=q^u=if^_fifqfbp=
q~ñ=é~ó~ÄäÉ= = = SRIQUR= OVIQOR=

kçíÉ=OO=

_looltfkdp=
 

`çåîÉêíáÄäÉ=åçíÉë==
`ìêêÉåí= = = NOTIMUR= J=

kçåJÅìêêÉåí= = = J= NNVIVRP=

qçí~ä=`çåîÉêíáÄäÉ=åçíÉ=ÄçêêçïáåÖë= = = NOTIMUR= NNVIVRP=

=

oÉÅçåÅáäá~íáçå=çÑ=åçíÉ=áëëìÉ=
c~ÅÉ=î~äìÉ=çÑ=åçíÉë=áëëìÉÇ= = = NRMIMMM= NRMIMMM=

iÉëë=ÅçåîÉêëáçå=êáÖÜíë=EëÉÉ=ÇÉêáî~íáîÉë=kçíÉ=NNF=== = = EPPIPPVF= EPPIPPVF=

iÉëë=íê~åë~Åíáçå=Åçëíë== = = EOISTRF= EPISQUF=

^ÇÇ=Ñáå~åÅÉ=Åçëíë=áå=éêáçê=éÉêáçÇ= = = SIVQM= NIPPS=

^ÇÇ=Ñáå~åÅÉ=Åçëíë=áå=ÅìêêÉåí=éÉêáçÇ= = = SINRV= RISMQ=

qçí~ä=`çåîÉêíáÄäÉ=åçíÉ=ÄçêêçïáåÖë= = = NOTIMUR= NNVIVRP=

=

lå=P=^éêáä=OMNOI=_É~ÅÜ=áëëìÉÇ=^ANRM=ãáääáçå=çÑ=ÅçåîÉêíáÄäÉ=åçíÉë=EkçíÉëFK=qÜÉ=kçíÉë=Å~êêó=~=ÑáñÉÇ=Åçìéçå=ê~íÉ=çÑ=PKVRB=éÉê=~ååìãI=

é~ó~ÄäÉ=ëÉãáJ~ååì~ääó=áå=~êêÉ~êëI=Ñçê=~=íÉêã=çÑ=ÑáîÉ=óÉ~êëK=qÜÉó=ïáää=ê~åâ=~ë=ëÉåáçê=ìåëÉÅìêÉÇ=çÄäáÖ~íáçåë=çÑ=_É~ÅÜ=~åÇ=~êÉ=äáëíÉÇ=çå=íÜÉ=

páåÖ~éçêÉ=pÉÅìêáíáÉë=bñÅÜ~åÖÉK=mêáçê=íç=ã~íìêáíóI=íÜÉ=kçíÉë=~êÉ=ÅçåîÉêíáÄäÉ=áåíç=_É~ÅÜ=lêÇáå~êó=pÜ~êÉë=~í=~=éêáÅÉ=çÑ=ANKVN=éÉê=ëÜ~êÉ=

EëìÄàÉÅí=íç=ÅÉêí~áå=~ÇàìëíãÉåíëF=EOMNPW=ANKVTFK=_É~ÅÜ=Ü~ë=íÜÉ=êáÖÜí=íç=êÉÇÉÉã=~ää=çÑ=íÜÉ=kçíÉë=çå=çê=~ÑíÉê=íÜÉ=íÜáêÇ=~ååáîÉêë~êó=çÑ=áëëìÉ=áÑ=

_É~ÅÜÛë=ëÜ~êÉ=éêáÅÉ=ÉñÅÉÉÇë=NPMB=çÑ=íÜÉ=ÅçåîÉêëáçå=éêáÅÉ=Ñçê=~=ÅÉêí~áå=éÉêáçÇ=çÑ=íáãÉ=çê=áÑ=NMB=çê=äÉëë=çÑ=íÜÉ=éêáåÅáé~ä=~ãçìåí=çÑ=íÜÉ=

kçíÉë=êÉã~áåë=çìíëí~åÇáåÖK=kçíÉë=ïÉêÉ=ÉäáÖáÄäÉ=Ñçê=ÅçåîÉêëáçå=ÅçããÉåÅáåÖ=çå=çê=~ÑíÉê=NQ=j~ó=OMNO=EÄÉáåÖ=QN=Ç~óë=ÑçääçïáåÖ=íÜÉ=áëëìÉ=

Ç~íÉF=~åÇ=ìé=íç=~åÇ=áåÅäìÇáåÖ=íÜÉ=ÅäçëÉ=çÑ=ÄìëáåÉëë=çå=OQ=j~êÅÜ=OMNTI=áåíç=Ñìääó=é~áÇ=lêÇáå~êó=pÜ~êÉëI=ìåäÉëë=éêÉîáçìëäó=êÉÇÉÉãÉÇI=

ÅçåîÉêíÉÇI=éìêÅÜ~ëÉÇ=çê=Å~åÅÉääÉÇK=kç=kçíÉë=Ü~îÉ=ÄÉÉå=ÅçåîÉêíÉÇ=ìé=íç=PM=gìåÉ=OMNQK=lå=ÅçåîÉêëáçå=Äó=íÜÉ=ÜçäÇÉêI=~åÇ=ëìÄàÉÅí=íç=

~åó=ÅçåîÉêëáçå=éêáÅÉ=êÉëÉíëI=_É~ÅÜ=ã~ó=ÉäÉÅí=íç=ëÉííäÉ=íÜÉ=kçíÉë=áå=Å~ëÜ=çê=lêÇáå~êó=pÜ~êÉëK=_~ëÉÇ=çå=íÜÉ=ÅìêêÉåí=ÅçåîÉêëáçå=éêáÅÉI=ìé=

íç=TUIRPQIMPN=EOMNPW=TSINQOINPOF=åÉï=_É~ÅÜ=lêÇáå~êó=pÜ~êÉë=ÅçìäÇ=ÄÉ=áëëìÉÇK=qÜÉ=Ñáå~ä=åìãÄÉê=çÑ=ëÜ~êÉë=íç=ÄÉ=áëëìÉÇ=ã~ó=ÄÉ=

áãé~ÅíÉÇ=Äó=~åó=ÑìêíÜÉê=~ÇàìëíãÉåíë=íç=íÜÉ=ÅçåîÉêëáçå=éêáÅÉ=ìåÇÉê=íÜÉ=íÉêãë=çÑ=íÜÉ=kçíÉë=áëëìÉK=

eçäÇÉêë=Ü~îÉ=íÜÉ=êáÖÜí=íç=Ü~îÉ=íÜÉ=kçíÉë=êÉÇÉÉãÉÇ=~í=íÜÉ=áëëìÉ=éêáÅÉ=íçÖÉíÜÉê=ïáíÜ=~åó=~ÅÅêìÉÇ=áåíÉêÉëí=çå=íÜÉ=íÜáêÇ=~ååáîÉêë~êó=çÑ=

áëëìÉ=ÄÉáåÖ=P=^éêáä=OMNR=EáåîÉëíçê=éìí=Ç~íÉF=çê=ÑçääçïáåÖ=~=ÇÉäáëíáåÖ=çê=ÅÜ~åÖÉ=çÑ=Åçåíêçä=ÉîÉåíK=qÜÉ=kçíÉë=Ü~îÉ=ÄÉÉå=êÉÅä~ëëáÑáÉÇ=Ñêçã=

åçåJÅìêêÉåí=íç=ÅìêêÉåí=áå=íÜáë=Ñáå~åÅá~ä=óÉ~ê=íç=êÉÑäÉÅí=íÜ~í=_É~ÅÜ=ã~ó=ÄÉ=êÉèìáêÉÇ=íç=êÉé~ó=íÜÉ=kçíÉë=çå=íÜÉ=áåîÉëíçê=éìí=Ç~íÉK==

lå=PN=gìäó=OMNPI=_É~ÅÜ=åÉÖçíá~íÉÇ=~=APOM=ãáääáçå=ëóåÇáÅ~íÉÇ=ÇÉÄí=Ñ~Åáäáíó=ÅçãéêáëáåÖ=ANRM=ãáääáçå=íÜêÉÉ=óÉ~ê=êÉîçäîáåÖ=äç~å=Ñ~ÅáäáíóX=

ANRM=ãáääáçå=ÑáîÉ=óÉ~ê=êÉîçäîáåÖ=äç~å=Ñ~ÅáäáíóX=~åÇ=~=AOM=ãáääáçå=äÉííÉê=çÑ=ÅêÉÇáí=Ñ~ÅáäáíóK==^ë=~í=PM=gìåÉ=OMNQI=ÄçíÜ=äç~å=Ñ~ÅáäáíáÉë=ïÉêÉ=

ìåÇê~ïåK=

kçíÉ=OP=
abcbooba=q^u=if^_fifqfbp=
mêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåí= = = OOVIUUS= NUQIMVP=

fåîÉëíãÉåíë= = = NNIQMU= TIVNV=

líÜÉê=áíÉãë= = = TIRRN= NOISSU=

fåîÉåíçêáÉë= = = OINSM= OIUPT=

qçí~ä=ÇÉÑÉêêÉÇ=í~ñ=äá~ÄáäáíáÉë= = = ORNIMMR= OMTIRNT

 
   `çåëçäáÇ~íÉÇ=
= = = = OMNQ= OMNP=
= = = = AMMM= AMMM=

Notes to and forming part of the Financial Statements
for the financial year ended 30 June 2014
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

kçíÉ=OQ=

fpprba=`^mfq^i=
E~F=lêÇáå~êó=ëÜ~êÉë=
= kìãÄÉê== = =
= çÑ=pÜ~êÉë= = AMMM= =

fëëìÉÇ=~åÇ=Ñìääó=é~áÇ=çêÇáå~êó=ëÜ~êÉë=~í=PM=gìåÉ=OMNO= NIORRIQSQINRT= = NIOMMIONN=

fëëìÉÇ=ÇìêáåÖ=íÜÉ=cvNP==Ñáå~åÅá~ä=óÉ~ê=

OV=^ìÖìëí=OMNO=J=bãéäçóÉÉ=fåÅÉåíáîÉ=mä~å= TNVISMR= = J=
PM=pÉéíÉãÄÉê=OMNO==Ó=ëÜ~êÉë=áëëìÉÇ=ìåÇÉê=íÜÉ=íÉêãë=
çÑ=íÜÉ=aáîáÇÉåÇ=oÉáåîÉëíãÉåí=mä~å=Ñçê=Ñáå~ä=NKR=ÅÉåí=
éÉê=ëÜ~êÉ=ÇáîáÇÉåÇ== = SITRSISUR= = UIRNP=

NR=lÅíçÄÉê=OMNO=J=bãéäçóÉÉ=fåÅÉåíáîÉ=mä~å= TPTINOR= = J=

OU=cÉÄêì~êó=OMNP=J=bãéäçóÉÉ=fåÅÉåíáîÉ=mä~å= NIONNIUOR= == =J=

R=^éêáä=OMNP==Ó=ëÜ~êÉë=áëëìÉÇ=ìåÇÉê=íÜÉ=íÉêãë=
çÑ=íÜÉ=aáîáÇÉåÇ=oÉáåîÉëíãÉåí=mä~å=Ñçê=áåíÉêáã=MKTR=ÅÉåí=
éÉê=ëÜ~êÉ=ÇáîáÇÉåÇ== = OIVNSIOVN= = PIVMU= =

OQ=j~ó=OMNP=J=bãéäçóÉÉ=fåÅÉåíáîÉ=mä~å= UQNIRMM= == =J=

iÉëë=Åçëí=çÑ=ëÜ~êÉ=áëëìÉë=EåÉí=çÑ=í~ñF= J= = EUUF=

oÉé~óãÉåí=çÑ=ÉãéäçóÉÉ=äç~åë=~åÇ=ë~äÉ=çÑ=ÉãéäçóÉÉ=ëÜ~êÉë= J= = NIRRT= =

fëëìÉÇ=~åÇ=Ñìääó=é~áÇ=çêÇáå~êó=ëÜ~êÉë=~í=PM=gìåÉ=OMNP= NIOSUISQTINUU= = NIONQINMN=

fëëìÉÇ=ÇìêáåÖ=íÜÉ=cvNQ==Ñáå~åÅá~ä=óÉ~ê=

N=gìäó=OMNP=Ó=ëÜ~êÉë=áëëìÉÇ=çå=îÉëíáåÖ=çÑ=ìåäáëíÉÇ=éÉêÑçêã~åÅÉ=êáÖÜíë= TRNIVVR= = J=

OV=^ìÖìëí=OMNP=J=bãéäçóÉÉ=fåÅÉåíáîÉ=mä~å= NONIVPR= = J=
OT=pÉéíÉãÄÉê=OMNP==Ó=ëÜ~êÉë=áëëìÉÇ=ìåÇÉê=íÜÉ=íÉêãë=
çÑ=íÜÉ=aáîáÇÉåÇ=oÉáåîÉëíãÉåí=mä~å=Ñçê=Ñáå~ä=OKM=ÅÉåí=
éÉê=ëÜ~êÉ=ÇáîáÇÉåÇ== = UIMNOIUQQ= = NMISOR=

NO=kçîÉãÄÉê=OMNP=Ó=bñÉêÅáëÉ=çÑ=ìåäáëíÉÇ=çéíáçåë= QORIMMM= = RVU=

OM=aÉÅÉãÄÉê=OMNP=Ó=ëÜ~êÉë=áëëìÉÇ=çå=îÉëíáåÖ=çÑ=ìåäáëíÉÇ==

éÉêÑçêã~åÅÉ=êáÖÜíë= = PUVITUM= = J=

OR=cÉÄêì~êó=OMNQ=Ó=ëÜ~êÉë=áëëìÉÇ=çå=îÉëíáåÖ=çÑ=ìåäáëíÉÇ==

éÉêÑçêã~åÅÉ=êáÖÜíë= = QIUVOIOSO= = J=
OU=j~êÅÜ=OMNQ==Ó=ëÜ~êÉë=áëëìÉÇ=ìåÇÉê=íÜÉ=íÉêãë=
çÑ=íÜÉ=aáîáÇÉåÇ=oÉáåîÉëíãÉåí=mä~å=Ñçê=áåíÉêáã=NKM=ÅÉåí=
éÉê=ëÜ~êÉ=ÇáîáÇÉåÇ=~åÇ=ëéÉÅá~ä=NKM=ÅÉåí=éÉê=ëÜ~êÉ=ÇáîáÇÉåÇ= RIVPUIMRS= = VISST=

NQ=^éêáä=OMNQ=Ó=bñÉêÅáëÉ=çÑ=ìåäáëíÉÇ=çéíáçåë= RMIMMM= = TN=

NQ=^éêáä=OMNQ=Ó=ëÜ~êÉë=áëëìÉÇ=çå=îÉëíáåÖ=çÑ=ìåäáëíÉÇ==

éÉêÑçêã~åÅÉ=êáÖÜíë= = QMMIMMM= = J=

U=j~ó=OMNQ=Ó=bñÉêÅáëÉ=çÑ=ìåäáëíÉÇ=çéíáçåë= NIUNRIVPV= = OIRUO=

NS=j~ó=OMNQ=Ó=bñÉêÅáëÉ=çÑ=ìåäáëíÉÇ=çéíáçåë= OONIRNV= = PNR=

OQ=gìåÉ=OMNQ=Ó=bñÉêÅáëÉ=çÑ=ìåäáëíÉÇ=çéíáçåë= NTNIRNV= = OQQ=

PM=gìåÉ=OMNQ=Ó=ëÜ~êÉë=áëëìÉÇ=çå=îÉëíáåÖ=çÑ=ìåäáëíÉÇ==

éÉêÑçêã~åÅÉ=êáÖÜíë= = NSNISPP= = J=

oÉé~óãÉåí=çÑ=ÉãéäçóÉÉ=äç~åë=~åÇ=ë~äÉ=çÑ=ÉãéäçóÉÉ=ëÜ~êÉë= J= = NITPV= =

fëëìÉÇ=~åÇ=Ñìääó=é~áÇ=çêÇáå~êó=ëÜ~êÉë=~í=PM=gìåÉ=OMNQ= NIOVNIVVVISTM= = NIOPVIVQO=

 

få=~ÅÅçêÇ~åÅÉ=ïáíÜ=ÅÜ~åÖÉë=íç=~ééäáÅ~ÄäÉ=Åçêéçê~íáçåë=äÉÖáëä~íáçå=ÉÑÑÉÅíáîÉ=Ñêçã=N=gìäó=NVVUI=íÜÉ=ëÜ~êÉë=áëëìÉÇ=Çç=åçí=Ü~îÉ=~=é~ê=î~äìÉ=

~ë=íÜÉêÉ=áë=åç=äáãáí=çå=íÜÉ=~ìíÜçêáëÉÇ=ëÜ~êÉ=Å~éáí~ä=çÑ=íÜÉ=`çãé~åóK=

^ää=ëÜ~êÉë=áëëìÉÇ=ìåÇÉê=íÜÉ=`çãé~åóÛë=ÉãéäçóÉÉ=áåÅÉåíáîÉ=éä~å=~êÉ=~ÅÅçìåíÉÇ=Ñçê=~ë=~=ëÜ~êÉJÄ~ëÉÇ=é~óãÉåíK=oÉÑÉê=kçíÉ=PT=Ñçê=ÑìêíÜÉê=

ÇÉí~áäëK=
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

kçíÉ=OQ=

fpprba=`^mfq^i==E`lkqfkrbaF=
=

sçíáåÖ=êáÖÜíë=J=cìääó=é~áÇ=çêÇáå~êó=ëÜ~êÉë:  lå=~=ëÜçï=çÑ=Ü~åÇëI=ÉîÉêó=éÉêëçå=èì~äáÑáÉÇ=íç=îçíÉI=ïÜÉíÜÉê=~ë=~=ãÉãÄÉê=çê=

éêçñó=çê=~ííçêåÉó=çê=êÉéêÉëÉåí~íáîÉI=ëÜ~ää=Ü~îÉ=çåÉ=îçíÉK==réçå=~=éçääI=ÉîÉêó=ãÉãÄÉê=ëÜ~ää=Ü~îÉ=çåÉ=îçíÉ=Ñçê=É~ÅÜ=ëÜ~êÉ=ÜÉäÇK=

=

EÄF=`ìêêÉåí=léíáçåë=
a~íÉ=çÑ=fëëìÉ= kìãÄÉê=çÑ=ëÜ~êÉë= bñÉêÅáëÉ=éêáÅÉ= bñÉêÅáë~ÄäÉ=Äó=
= =ëìÄàÉÅí=íç=çéíáçå= = =

OMMS=bãéäçóÉÉ=içåÖ=qÉêã=léíáçåë=== 
N=aÉÅÉãÄÉê=OMMS= SIQNUIOUM= ANKQMS= N=aÉÅÉãÄÉê=OMNP=

iÉëë=çéíáçåë=ä~éëÉÇ=ÇìêáåÖ=cvNP= ENIRSUIOUMF=
iÉëë=çéíáçåë=ä~éëÉÇ=ÇìêáåÖ=cvNQ= EQIQORIMMMF=
iÉëë=çéíáçåë=ÉñÉêÅáëÉÇ=ÇìêáåÖ=cvNQ= EQORIMMMF=
= = = = = =============J=
=
OMMT=bãéäçóÉÉ=içåÖ=qÉêã=léíáçåë=== 
OU=cÉÄêì~êó=OMMU= OIORUIVTT= ANKQOO= OT=cÉÄêì~êó=OMNR=

iÉëë=çéíáçåë=ÉñÉêÅáëÉÇ=ÇìêáåÖ=cvNQ= EOIORUIVTTF=
= J= = =
=

qçí~ä=çéíáçåë=çìíëí~åÇáåÖ=~í=PM=gìåÉ=OMNQ= J=

^ää=çéíáçåë=ÉáíÜÉê=ä~éëÉÇ=çê=ïÉêÉ=ÉñÉêÅáëÉÇ=áå=cvNQ=~ë=ÇÉí~áäÉÇ=áå=íÜÉ=oÉãìåÉê~íáçå=êÉéçêíK=

 

 

EÅF=bãéäçóÉÉ=fåÅÉåíáîÉ=mä~å=

_É~ÅÜ=Ü~ë=Éëí~ÄäáëÜÉÇ=~å=bãéäçóÉÉ=fåÅÉåíáîÉ=mä~åK==pÜ~êÉë=~êÉ=~ääçííÉÇ=íç=ÉãéäçóÉÉë=ìåÇÉê=íÜáë=mä~å=~í=íÜÉ=_ç~êÇÛë=ÇáëÅêÉíáçåK==pÜ~êÉë=

~ÅèìáêÉÇ=Äó=ÉãéäçóÉÉë=~êÉ=ÑìåÇÉÇ=Äó=áåíÉêÉëí=ÑêÉÉ=åçåJêÉÅçìêëÉ=äç~åë=Ñçê=~=íÉêã=çÑ=NM=óÉ~êë=ïÜáÅÜ=~êÉ=êÉé~ó~ÄäÉ=çå=ÅÉëë~íáçå=çÑ=

ÉãéäçóãÉåí=ïáíÜ=íÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=çê=Éñéáêó=çÑ=íÜÉ=äç~å=íÉêãK==^í=íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉéçêíáåÖ=éÉêáçÇ=NOIUSSIRQV=EcvNPW=NQIQNOIRNTF=

Ñìääó=é~áÇ=çêÇáå~êó=ëÜ~êÉë=ïÉêÉ=çå=áëëìÉ=íç=ÉãéäçóÉÉëK==

 

qÜÉ=ÑçääçïáåÖ=ÉãéäçóÉÉ=ëÜ~êÉë=~êÉ=ÅìêêÉåíäó== kçK=çÑ=pÜ~êÉë= fëëìÉ= c~áê=

çå=áëëìÉW= çå=áëëìÉ= mêáÅÉ= s~äìÉ=

= = = AMMM=

_~ä~åÅÉ=~ë=~í=PM=gìåÉ=OMNO= NQIMNVIOSO= = =

fëëìÉÇ=ÇìêáåÖ=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=Ó=OV=^ìÖìëí=OMNO= TNVISMR= ANKOPM= RQN=

===============================================Ó=NR=lÅíçÄÉê=OMNO= TPTINOR= ANKPOM= RTO=

===============================================Ó=OU=cÉÄêì~êó=OMNP== NIONNIUOR= ANKPSM= NIMMQ=

===============================================Ó=OQ=j~ó=OMNP= UQNIRMM= ANKOTV= SOM=

pçäÇ=L=äç~å=êÉé~áÇ=ÇìêáåÖ=íÜÉ=Ñáå~åÅá~ä=óÉ~ê== EPINNSIUMMF= = =

_~ä~åÅÉ=~ë=~í=PM=gìåÉ=OMNP= NQIQNOIRNT= = =

fëëìÉÇ=ÇìêáåÖ=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=Ó=OV=^ìÖìëí=OMNP= NONIVPR= ANKPSQ= NMO=

pçäÇ=L=äç~å=êÉé~áÇ=ÇìêáåÖ=íÜÉ=Ñáå~åÅá~ä=óÉ~ê== ENISSTIVMPF= = =

_~ä~åÅÉ=~ë=~í=PM=gìåÉ=OMNQ= NOIUSSIRQV= = =
 

qÜÉ=ÅäçëáåÖ=^pu=ëÜ~êÉ=éêáÅÉ=çÑ=_É~ÅÜ=Ñìääó=é~áÇ=çêÇáå~êó=ëÜ~êÉë=~í=PM=gìåÉ=OMNQ=ï~ë=ANKSU=~ë=Åçãé~êÉÇ=íç=ANKNPR=~ë=~í==

PM=gìåÉ=OMNPK=
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

kçíÉ=OQ=

fpprba=`^mfq^i==E`lkqfkrbaF=
=

sçíáåÖ=êáÖÜíë=J=cìääó=é~áÇ=çêÇáå~êó=ëÜ~êÉë:  lå=~=ëÜçï=çÑ=Ü~åÇëI=ÉîÉêó=éÉêëçå=èì~äáÑáÉÇ=íç=îçíÉI=ïÜÉíÜÉê=~ë=~=ãÉãÄÉê=çê=

éêçñó=çê=~ííçêåÉó=çê=êÉéêÉëÉåí~íáîÉI=ëÜ~ää=Ü~îÉ=çåÉ=îçíÉK==réçå=~=éçääI=ÉîÉêó=ãÉãÄÉê=ëÜ~ää=Ü~îÉ=çåÉ=îçíÉ=Ñçê=É~ÅÜ=ëÜ~êÉ=ÜÉäÇK=

=

EÄF=`ìêêÉåí=léíáçåë=
a~íÉ=çÑ=fëëìÉ= kìãÄÉê=çÑ=ëÜ~êÉë= bñÉêÅáëÉ=éêáÅÉ= bñÉêÅáë~ÄäÉ=Äó=
= =ëìÄàÉÅí=íç=çéíáçå= = =

OMMS=bãéäçóÉÉ=içåÖ=qÉêã=léíáçåë=== 
N=aÉÅÉãÄÉê=OMMS= SIQNUIOUM= ANKQMS= N=aÉÅÉãÄÉê=OMNP=

iÉëë=çéíáçåë=ä~éëÉÇ=ÇìêáåÖ=cvNP= ENIRSUIOUMF=
iÉëë=çéíáçåë=ä~éëÉÇ=ÇìêáåÖ=cvNQ= EQIQORIMMMF=
iÉëë=çéíáçåë=ÉñÉêÅáëÉÇ=ÇìêáåÖ=cvNQ= EQORIMMMF=
= = = = = =============J=
=
OMMT=bãéäçóÉÉ=içåÖ=qÉêã=léíáçåë=== 
OU=cÉÄêì~êó=OMMU= OIORUIVTT= ANKQOO= OT=cÉÄêì~êó=OMNR=

iÉëë=çéíáçåë=ÉñÉêÅáëÉÇ=ÇìêáåÖ=cvNQ= EOIORUIVTTF=
= J= = =
=

qçí~ä=çéíáçåë=çìíëí~åÇáåÖ=~í=PM=gìåÉ=OMNQ= J=

^ää=çéíáçåë=ÉáíÜÉê=ä~éëÉÇ=çê=ïÉêÉ=ÉñÉêÅáëÉÇ=áå=cvNQ=~ë=ÇÉí~áäÉÇ=áå=íÜÉ=oÉãìåÉê~íáçå=êÉéçêíK=

 

 

EÅF=bãéäçóÉÉ=fåÅÉåíáîÉ=mä~å=

_É~ÅÜ=Ü~ë=Éëí~ÄäáëÜÉÇ=~å=bãéäçóÉÉ=fåÅÉåíáîÉ=mä~åK==pÜ~êÉë=~êÉ=~ääçííÉÇ=íç=ÉãéäçóÉÉë=ìåÇÉê=íÜáë=mä~å=~í=íÜÉ=_ç~êÇÛë=ÇáëÅêÉíáçåK==pÜ~êÉë=

~ÅèìáêÉÇ=Äó=ÉãéäçóÉÉë=~êÉ=ÑìåÇÉÇ=Äó=áåíÉêÉëí=ÑêÉÉ=åçåJêÉÅçìêëÉ=äç~åë=Ñçê=~=íÉêã=çÑ=NM=óÉ~êë=ïÜáÅÜ=~êÉ=êÉé~ó~ÄäÉ=çå=ÅÉëë~íáçå=çÑ=

ÉãéäçóãÉåí=ïáíÜ=íÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=çê=Éñéáêó=çÑ=íÜÉ=äç~å=íÉêãK==^í=íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉéçêíáåÖ=éÉêáçÇ=NOIUSSIRQV=EcvNPW=NQIQNOIRNTF=

Ñìääó=é~áÇ=çêÇáå~êó=ëÜ~êÉë=ïÉêÉ=çå=áëëìÉ=íç=ÉãéäçóÉÉëK==

 

qÜÉ=ÑçääçïáåÖ=ÉãéäçóÉÉ=ëÜ~êÉë=~êÉ=ÅìêêÉåíäó== kçK=çÑ=pÜ~êÉë= fëëìÉ= c~áê=

çå=áëëìÉW= çå=áëëìÉ= mêáÅÉ= s~äìÉ=

= = = AMMM=

_~ä~åÅÉ=~ë=~í=PM=gìåÉ=OMNO= NQIMNVIOSO= = =

fëëìÉÇ=ÇìêáåÖ=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=Ó=OV=^ìÖìëí=OMNO= TNVISMR= ANKOPM= RQN=

===============================================Ó=NR=lÅíçÄÉê=OMNO= TPTINOR= ANKPOM= RTO=

===============================================Ó=OU=cÉÄêì~êó=OMNP== NIONNIUOR= ANKPSM= NIMMQ=

===============================================Ó=OQ=j~ó=OMNP= UQNIRMM= ANKOTV= SOM=

pçäÇ=L=äç~å=êÉé~áÇ=ÇìêáåÖ=íÜÉ=Ñáå~åÅá~ä=óÉ~ê== EPINNSIUMMF= = =

_~ä~åÅÉ=~ë=~í=PM=gìåÉ=OMNP= NQIQNOIRNT= = =

fëëìÉÇ=ÇìêáåÖ=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=Ó=OV=^ìÖìëí=OMNP= NONIVPR= ANKPSQ= NMO=

pçäÇ=L=äç~å=êÉé~áÇ=ÇìêáåÖ=íÜÉ=Ñáå~åÅá~ä=óÉ~ê== ENISSTIVMPF= = =

_~ä~åÅÉ=~ë=~í=PM=gìåÉ=OMNQ= NOIUSSIRQV= = =
 

qÜÉ=ÅäçëáåÖ=^pu=ëÜ~êÉ=éêáÅÉ=çÑ=_É~ÅÜ=Ñìääó=é~áÇ=çêÇáå~êó=ëÜ~êÉë=~í=PM=gìåÉ=OMNQ=ï~ë=ANKSU=~ë=Åçãé~êÉÇ=íç=ANKNPR=~ë=~í==

PM=gìåÉ=OMNPK=
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

kçíÉ=OQ=

fpprba=`^mfq^i==E`lkqfkrbaF=
 

EÇF==pÜ~êÉ=oáÖÜíë=

jçîÉãÉåíë=áå=ìåäáëíÉÇ=áåÅÉåíáîÉ=êáÖÜíë=~êÉ=ëÉí=çìí=ÄÉäçïW=

= = = OMNQ OMNP=

= = ==================================kìãÄÉê=================kìãÄÉê=

= _~ä~åÅÉ=~í=ÄÉÖáååáåÖ=çÑ=éÉêáçÇ= NNITSTITQT UIQPTIORV=

= fëëìÉÇ=ÇìêáåÖ=íÜÉ=éÉêáçÇ== OIPRVIMOS PIPROIUOV=

= `~åÅÉääÉÇ=ÇìêáåÖ=íÜÉ=éÉêáçÇ== EQITTPF= ====EOOIPQNF=

===sÉëíÉÇ=ÇìêáåÖ=íÜÉ=éÉêáçÇ= ESIRVRISTMF= ===============J=

_~ä~åÅÉ=~í=ÉåÇ=çÑ=éÉêáçÇ= TIROSIPPM =====NNITSTITQT=

=

EÉF=aáîáÇÉåÇ=oÉáåîÉëíãÉåí=mä~å=

_É~ÅÜ=Ü~ë=Éëí~ÄäáëÜÉÇ=~=aáîáÇÉåÇ=oÉáåîÉëíãÉåí=mä~å=ìåÇÉê=ïÜáÅÜ=ÜçäÇÉêë=çÑ=Ñìääó=é~áÇ=çêÇáå~êó=ëÜ~êÉë=ã~ó=ÉäÉÅí=íç=Ü~îÉ=~ää=çê=é~êí=çÑ=

íÜÉáê=ÇáîáÇÉåÇ=ÉåíáíäÉãÉåíë=ë~íáëÑáÉÇ=Äó=íÜÉ=áëëìÉ=çÑ=åÉï=Ñìääó=é~áÇ=çêÇáå~êó=ëÜ~êÉë=ê~íÜÉê=íÜ~å=Äó=ÄÉáåÖ=é~áÇ=áå=Å~ëÜK==pÜ~êÉë=~êÉ=áëëìÉÇ=

ìåÇÉê=íÜáë=éä~å=~í=~=ÇáëÅçìåí=íç=íÜÉ=ã~êâÉí=éêáÅÉ=~ë=ëÉí=Äó=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêëK=

=
   `çåëçäáÇ~íÉÇ 
    OMNQ OMNP 
    $MMM AMMM 

kçíÉ=OR=
obpbosbp=
pÜ~êÉ=Ä~ëÉÇ=é~óãÉåíë=êÉëÉêîÉ=ENF= = = ORISRO= ONIMTU=

^î~áä~ÄäÉJÑçêJë~äÉ=êÉëÉêîÉ=EOF= = = NMINRO= EOITUVF=
cçêÉáÖå=ÅìêêÉåÅó=íê~åëä~íáçå=êÉëÉêîÉ=EPF= = = OOIROR= OUIPOQ=

qçí~ä=êÉëÉêîÉë= = = RUIPOV= QSISNP=

ENF=pÜ~êÉ=Ä~ëÉÇ=é~óãÉåíë=êÉëÉêîÉ=áë=ìëÉÇ=íç=êÉÅçÖåáëÉ=íÜÉ=Ñ~áê=î~äìÉ=çÑ=ëÜ~êÉëI=çéíáçåë=~åÇ=êáÖÜíë=áëëìÉÇ=íç=ÉãéäçóÉÉë=çÑ=íÜÉ=`çãé~åóK==

oÉÑÉê=kçíÉ=PTK=

EOF=^î~áä~ÄäÉJÑçêJë~äÉ=êÉëÉêîÉ=Ó=`Ü~åÖÉë=áå=íÜÉ=Ñ~áê=î~äìÉ=çÑ=~î~áä~ÄäÉ=Ñçê=ë~äÉ=Ñáå~åÅá~ä=~ëëÉíë=~êÉ=êÉÅçÖåáëÉÇ=áå=íÜáë=êÉëÉêîÉK==

^ãçìåíë=~êÉ=êÉÅçÖåáëÉÇ=áå=íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëë=ïÜÉå=íÜÉ=~ëëçÅá~íÉÇ=~ëëÉíë=~êÉ=ëçäÇ=çê=áãé~áêÉÇK=

EPF=cçêÉáÖå=ÅìêêÉåÅó=íê~åëä~íáçå=êÉëÉêîÉ=J=rëÉÇ=íç=êÉÅçêÇ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=ÇáÑÑÉêÉåÅÉë=~êáëáåÖ=Ñêçã=íÜÉ=íê~åëä~íáçå=çÑ=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=çÑ==

ëìÄëáÇá~êáÉë=ïáíÜ=ÑìåÅíáçå~ä=ÅìêêÉåÅáÉë=çíÜÉê=íÜ~å=^ìëíê~äá~å=Ççää~êëK=

Note 25
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

kçíÉ=OQ=

fpprba=`^mfq^i==E`lkqfkrbaF=
 

EÇF==pÜ~êÉ=oáÖÜíë=

jçîÉãÉåíë=áå=ìåäáëíÉÇ=áåÅÉåíáîÉ=êáÖÜíë=~êÉ=ëÉí=çìí=ÄÉäçïW=

= = = OMNQ OMNP=

= = ==================================kìãÄÉê=================kìãÄÉê=

= _~ä~åÅÉ=~í=ÄÉÖáååáåÖ=çÑ=éÉêáçÇ= NNITSTITQT UIQPTIORV=

= fëëìÉÇ=ÇìêáåÖ=íÜÉ=éÉêáçÇ== OIPRVIMOS PIPROIUOV=

= `~åÅÉääÉÇ=ÇìêáåÖ=íÜÉ=éÉêáçÇ== EQITTPF= ====EOOIPQNF=

===sÉëíÉÇ=ÇìêáåÖ=íÜÉ=éÉêáçÇ= ESIRVRISTMF= ===============J=

_~ä~åÅÉ=~í=ÉåÇ=çÑ=éÉêáçÇ= TIROSIPPM =====NNITSTITQT=

=

EÉF=aáîáÇÉåÇ=oÉáåîÉëíãÉåí=mä~å=

_É~ÅÜ=Ü~ë=Éëí~ÄäáëÜÉÇ=~=aáîáÇÉåÇ=oÉáåîÉëíãÉåí=mä~å=ìåÇÉê=ïÜáÅÜ=ÜçäÇÉêë=çÑ=Ñìääó=é~áÇ=çêÇáå~êó=ëÜ~êÉë=ã~ó=ÉäÉÅí=íç=Ü~îÉ=~ää=çê=é~êí=çÑ=

íÜÉáê=ÇáîáÇÉåÇ=ÉåíáíäÉãÉåíë=ë~íáëÑáÉÇ=Äó=íÜÉ=áëëìÉ=çÑ=åÉï=Ñìääó=é~áÇ=çêÇáå~êó=ëÜ~êÉë=ê~íÜÉê=íÜ~å=Äó=ÄÉáåÖ=é~áÇ=áå=Å~ëÜK==pÜ~êÉë=~êÉ=áëëìÉÇ=

ìåÇÉê=íÜáë=éä~å=~í=~=ÇáëÅçìåí=íç=íÜÉ=ã~êâÉí=éêáÅÉ=~ë=ëÉí=Äó=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêëK=

=
   `çåëçäáÇ~íÉÇ 
    OMNQ OMNP 
    $MMM AMMM 

kçíÉ=OR=
obpbosbp=
pÜ~êÉ=Ä~ëÉÇ=é~óãÉåíë=êÉëÉêîÉ=ENF= = = ORISRO= ONIMTU=

^î~áä~ÄäÉJÑçêJë~äÉ=êÉëÉêîÉ=EOF= = = NMINRO= EOITUVF=
cçêÉáÖå=ÅìêêÉåÅó=íê~åëä~íáçå=êÉëÉêîÉ=EPF= = = OOIROR= OUIPOQ=

qçí~ä=êÉëÉêîÉë= = = RUIPOV= QSISNP=

ENF=pÜ~êÉ=Ä~ëÉÇ=é~óãÉåíë=êÉëÉêîÉ=áë=ìëÉÇ=íç=êÉÅçÖåáëÉ=íÜÉ=Ñ~áê=î~äìÉ=çÑ=ëÜ~êÉëI=çéíáçåë=~åÇ=êáÖÜíë=áëëìÉÇ=íç=ÉãéäçóÉÉë=çÑ=íÜÉ=`çãé~åóK==

oÉÑÉê=kçíÉ=PTK=

EOF=^î~áä~ÄäÉJÑçêJë~äÉ=êÉëÉêîÉ=Ó=`Ü~åÖÉë=áå=íÜÉ=Ñ~áê=î~äìÉ=çÑ=~î~áä~ÄäÉ=Ñçê=ë~äÉ=Ñáå~åÅá~ä=~ëëÉíë=~êÉ=êÉÅçÖåáëÉÇ=áå=íÜáë=êÉëÉêîÉK==

^ãçìåíë=~êÉ=êÉÅçÖåáëÉÇ=áå=íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëë=ïÜÉå=íÜÉ=~ëëçÅá~íÉÇ=~ëëÉíë=~êÉ=ëçäÇ=çê=áãé~áêÉÇK=

EPF=cçêÉáÖå=ÅìêêÉåÅó=íê~åëä~íáçå=êÉëÉêîÉ=J=rëÉÇ=íç=êÉÅçêÇ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=ÇáÑÑÉêÉåÅÉë=~êáëáåÖ=Ñêçã=íÜÉ=íê~åëä~íáçå=çÑ=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=çÑ==

ëìÄëáÇá~êáÉë=ïáíÜ=ÑìåÅíáçå~ä=ÅìêêÉåÅáÉë=çíÜÉê=íÜ~å=^ìëíê~äá~å=Ççää~êëK=

 
   `çåëçäáÇ~íÉÇ=
= = = = OMNQ= OMNP=
= = = = AMMM= AMMM=
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

kçíÉ=OS=
`lkplifa^qba=bkqfqfbp=

= =

= = = = ====mÉêÅÉåí~ÖÉ=çÑ=ëÜ~êÉë=ÜÉäÇ=
= = = B= B=

k~ãÉ=çÑ=`çãé~åó= = mä~ÅÉ=çÑ=áåÅçêéçê~íáçå= = OMNQ= OMNP
= =

_É~ÅÜ=båÉêÖó=iáãáíÉÇ= = pçìíÜ=^ìëíê~äá~= = = = =

= _É~ÅÜ=mÉíêçäÉìã=EkwF=míó=iíÇ== = pçìíÜ=^ìëíê~äá~= = = NMM= NMM

= _É~ÅÜ=láä=~åÇ=d~ë=míó=iíÇ== = kÉï=pçìíÜ=t~äÉë= = = NMM= NMM

= _É~ÅÜ=mêçÇìÅíáçå=pÉêîáÅÉë=míó=iíÇ= = pçìíÜ=^ìëíê~äá~= = = NMM= NMM

= _É~ÅÜ=mÉíêçäÉìã=míó=iíÇ= = sáÅíçêá~= = = NMM= NMM

= _É~ÅÜ=mÉíêçäÉìã=E`ççéÉê=_~ëáåF=míó=iíÇ= = sáÅíçêá~= = = NMM= NMM

= _É~ÅÜ=mÉíêçäÉìã=E`bbF=ëKêKä= = oçã~åá~= = = NMM= NMM

= _É~ÅÜ=mÉíêçäÉìã=EbÖóéíF=míó=iíÇ= = sáÅíçêá~= = = NMM= NMM

= _É~ÅÜ=mÉíêçäÉìã=Ebñéäçê~íáçåF=míó=iíÇ= = sáÅíçêá~= = = NMM= NMM=

= _É~ÅÜ=mÉíêçäÉìã=EkqF=míó=iíÇ= = sáÅíçêá~= = = NMM= NMM=

= _É~ÅÜ=mÉíêçäÉìã=Eq~åò~åá~F=míó=iíÇ= = sáÅíçêá~= = = NMM= NMM

= _É~ÅÜ=mÉíêçäÉìã=Eq~åò~åá~F=iáãáíÉÇ= = q~åò~åá~= = = NMM= NMM

= _É~ÅÜ=Erp^F=fåÅ= = rp^= = = NMM= NMM=

= =

= ^ÇÉä~áÇÉ=båÉêÖó=míó=iíÇ= = pçìíÜ=^ìëíê~äá~= = = NMM= NMM=

= = ^ìëíê~äá~å=råÅçåîÉåíáçå~ä=d~ë=míó=iíÇ= = pçìíÜ=^ìëíê~äá~= = = NMM= NMM

= = aÉâ~=oÉëçìêÅÉë=míó=iíÇ= = pçìíÜ=^ìëíê~äá~= = = NMM= NMM=

= = tÉää=qê~ÅÉÇ=míó=iíÇ= = pçìíÜ=^ìëíê~äá~= = = NMM= NMM=

= =

= ^ìëíê~äá~å=mÉíêçäÉìã=fåîÉëíãÉåíë=míó=iíÇ= = sáÅíçêá~= = = NMM= NMM

= = aÉäÜá=eçäÇáåÖë=míó=iíÇ= = sáÅíçêá~= = = NMM= NMM=

= = aÉäÜá=mÉíêçäÉìã=míó=iíÇ= = pçìíÜ=^ìëíê~äá~= = = NMM= NMM

= =

= fãéêÉëë=båÉêÖó=míó=iíÇ== = tÉëíÉêå=^ìëíê~äá~= = = NMM= NMM=

= = fãéêÉëë=E`ççéÉê=_~ëáåF=míó=iíÇ== = sáÅíçêá~= = = NMM= NMM=

= = péêáåÖÑáÉäÇ=láä=~åÇ=d~ë=míó=iíÇ= = tÉëíÉêå=^ìëíê~äá~= = = NMM= NMM=

=

= j~òÉäÉó=iíÇ= = iáÄÉêá~= = = NMM= NMM

= = =

= j~ïëçå=mÉíêçäÉìã=míó=iíÇ= = nìÉÉåëä~åÇ= = = NMM= NMM=

= = `ä~êÉãçåí=mÉíêçäÉìã=Erp^F=míó=iíÇ== = sáÅíçêá~= = = NMM= NMM=

= = q~ÖÇ~ó=míó=iíÇ= = kÉï=pçìíÜ=t~äÉë= = = NMM= NMM

= = `ä~êÉãçåí=mÉíêçäÉìã=EmkdF=iíÇ= = m~éì~=kÉï=dìáåÉ~= = = NMM= NMM

= = jáÇä~åÇ=bñéäçê~íáçå=míó=iíÇ= = pçìíÜ=^ìëíê~äá~= = = NMM= NMM

= =

= mÉíêçÖìäÑ=oÉëçìêÅÉë=iíÇ=ENF= = kÉï=pçìíÜ=t~äÉë= = = J= J

= = = =

= pÜ~äÉ=d~ë=^ìëíê~äá~=míó=iíÇ= = sáÅíçêá~= = = NMM= NMM=

   

= = =

^ää=ëÜ~êÉë=ÜÉäÇ=~êÉ=çêÇáå~êó=ëÜ~êÉëI=çíÜÉê=íÜ~å=j~òÉäó=iíÇ=ïÜáÅÜ=áë=ÜÉäÇ=Äó=~=ÄÉ~êÉê=ëÜ~êÉ==
ENF== ^=cçêã=ROP=J=kçíáÑáÅ~íáçå=çÑ=Ñáå~ä=ãÉÉíáåÖ=ÅçåîÉåÉÇ=Äó=äáèìáÇ~íçê=ï~ë=äçÇÖÉÇ=çå=cêáÇ~ó=NU=gìäóK==mÉíêçÖìäÑ=oÉëçìêÅÉë=iíÇ=ïáää=ÄÉ=ÇÉêÉÖáëíÉêÉÇ=

Äó=^pf`=P=ãçåíÜë=~ÑíÉê=íÜÉ=äçÇÖÉãÉåí=çÑ=íÜÉ=cçêã=ROPK=^ë=ëìÅÜI=áí=áë=ÉñéÉÅíÉÇ=mÉíêçÖìäÑ=ïáää=ÄÉ=ÇÉêÉÖáëíÉêÉÇ=Äó=NU=lÅíçÄÉê=OMNQK==

=  
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kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ==

kçíÉ=OT=
fkqbobpq=fk=glfkq=lmbo^qflkp=

qÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=Ü~ë=~=ÇáêÉÅí=áåíÉêÉëí=áå=~=åìãÄÉê=çÑ=ìåáåÅçêéçê~íÉÇ=àçáåí=çéÉê~íáçåë=ïáíÜ=íÜçëÉ=ëáÖåáÑáÅ~åí=àçáåí=çéÉê~íáçå=áåíÉêÉëíë=

ëÜçïå=ÄÉäçïW=

    

gçáåí=léÉê~íáçå= mêáåÅáé~ä=~ÅíáîáíáÉë= = = B=áåíÉêÉëí=

      OMNQ            OMNP 

láä=~åÇ=d~ë=áåíÉêÉëíë=
= ^Äì=pÉåå~å= láä=éêçÇìÅíáçå=~åÇ=Éñéäçê~íáçå= = OOKM= OOKM=
= _äçÅâ=OU= láä=Éñéäçê~íáçå== = PMKM= PMKM=
= k~ÅÅçïä~Ü=_äçÅâ= láä=éêçÇìÅíáçå= = = PUKR= PUKR=
= kçêíÜ=pÜ~Çï~å= láä=éêçÇìÅíáçå=~åÇ=Éñéäçê~íáçå= = OMKM= OMKM=
= mbiPNIPOIQT= láä=éêçÇìÅíáçå= = = NMMKM= NMMKM=
= mbiVN= láä=éêçÇìÅíáçå= = = QMKM= QMKM=
= moië=URJNMQ= láä=éêçÇìÅíáçå= = = TRKM= TRKM=
= mbiNMQ= láä=éêçÇìÅíáçå= = = QMKM= QMKM=
= mbiNMS= d~ë=Éñéäçê~íáçå= = RMKM= RMKM=
= moië=PPJQV=EmÉêãá~åF= pÜ~äÉ=Ö~ë=Éñéäçê~íáçå= = TMKM= TMKM=
= ^qm=URR= pÜ~äÉ=Ö~ë=Éñéäçê~íáçå= = QSKV= QSKV=
= p^=cáñÉÇ=c~Åíçê=^êÉ~= láä=~åÇ=Ö~ë=éêçÇìÅíáçå= = OMKO= OMKO=
= p^=råáí= láä=éêçÇìÅíáçå= = = OMKO= OMKO=
= ptn=råáí= d~ë=éêçÇìÅíáçå= = OPKO= OPKO=
= qçí~ä=SS=_äçÅâ= láä=éêçÇìÅíáçå= = = PMKM= PMKM=

  

= = = `çåëçäáÇ~íÉÇ=

= = = = OMNQ= 2013=

= = = = AMMM= AMMM=

fkqbobpq=fk=glfkq=lmbo^qflkp=

=

`ìêêÉåí=~ëëÉíë= = = NNUIRQS= NNNIQNM=

kçåJÅìêêÉåí=~ëëÉíë= = = NIUMQIMVP= NISQOIMVR=

qçí~ä=~ëëÉíë= = = NIVOOISPV= NITRPIRMR=

  

`ìêêÉåí=äá~ÄáäáíáÉë== = = NOPISQS= NNMIRVO 

kçåJÅìêêÉåí=äá~ÄáäáíáÉë== = = NPMIVUV= NNPIQVU=

qçí~ä=äá~ÄáäáíáÉë== = = ORQISPR= OOQIMVM=

=

kÉí=~ëëÉíë== = = NISSUIMMQ= NIROVIQNR=

 

oÉîÉåìÉ=== = = NIMRTIURR= TMMIVNV 

bñéÉåëÉë=ENF= = = EUNOIMPPF= EQTUIQMSF=

mêçÑáí=ÄÉÑçêÉ=áåÅçãÉ=í~ñ== = = OQRIUOO= OOOIRNP=

ENF==bñéÉåëÉë=áåÅäìÇÉ=áãé~áêãÉåí=çÑ=Éñéäçê~íáçå=~åÇ=éÉíêçäÉìã=àçáåí=çéÉê~íáçå=~ëëÉíë=çÑ=ANSOKO=ãáääáçå=EOMNPW=APKR=ãáääáçåFK=

=

aÉí~áäë=çÑ=ÅçããáíãÉåíë=~åÇ=ÅçåíáåÖÉåí=äá~ÄáäáíáÉë=ïáíÜ=êÉëéÉÅí=íç=íÜÉ=ÖêçìéDë=áåíÉêÉëíë=áå=àçáåí=çéÉê~íáçåë=~êÉ=ëÜçïå=áå=kçíÉë=PQ=~åÇ=PR=

êÉëéÉÅíáîÉäóK=

Note 27
INTEREST	IN	JOINT	OPERATIONS

INTEREST	IN	JOINT	OPERATIONS
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kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ==

kçíÉ=OU=
obi^qba=m^oqv=afp`ilprobp=

qê~åë~Åíáçåë=ïáíÜ=êÉä~íÉÇ=é~êíáÉë=~êÉ=çå=åçêã~ä=ÅçããÉêÅá~ä=íÉêãë=~åÇ=ÅçåÇáíáçåë=åç=ãçêÉ=Ñ~îçìê~ÄäÉ=íÜ~å=íÜçëÉ=~î~áä~ÄäÉ=íç=çíÜÉê=

é~êíáÉë=ìåäÉëë=çíÜÉêïáëÉ=ëí~íÉÇK=

 

E~F=j~å~ÖÉãÉåí=mÉêëçååÉä==

aáëÅäçëìêÉë=êÉä~íáåÖ=íç=âÉó=ã~å~ÖÉãÉåí=éÉêëçååÉä=~êÉ=ëÉí=çìí=áå=íÜÉ=êÉãìåÉê~íáçå=êÉéçêíK==

 

EÄF=pìÄëáÇá~êáÉë=

fåíÉêÉëíë=áå=ëìÄëáÇá~êáÉë=~êÉ=ëÉí=çìí=áå=kçíÉ=OSK=

 

EÅF=qê~åë~Åíáçåë=ïáíÜ=ïÜçääóJçïåÉÇ=ÅçåíêçääÉÇ=ÉåíáíáÉë=

_É~ÅÜ=~Çî~åÅÉÇ=áåíÉêÉëí=ÑêÉÉ=äç~åë=íç=ïÜçääóJçïåÉÇ=ÅçåíêçääÉÇ=ÉåíáíáÉëK==få=~ÇÇáíáçå=íç=íÜÉëÉ=äç~åëI==_É~ÅÜ=~åÇ=ïÜçääó=çïåÉÇ=

ëìÄëáÇá~êáÉë=j~ïëçå=mÉíêçäÉìãI=fãéêÉëë=`ççéÉê=_~ëáå=míó=iíÇ=~åÇ=péêáåÖÑáÉäÇ=láä=C=d~ë=míó=iíÇ=ëçäÇ=éÉíêçäÉìã=íç=ïÜçääó=çïåÉÇ=

ëìÄëáÇá~êó=aÉäÜá=mÉíêçäÉìã=míó=iíÇK=bÑÑÉÅíë=çÑ=íÜÉëÉ=íê~åë~Åíáçåë=Ü~îÉ=ÄÉÉå=Éäáãáå~íÉÇ=áå=Ñìää=çå=ÅçåëçäáÇ~íáçåK=

 

EÇF=qê~åë~Åíáçåë=ïáíÜ=çíÜÉê=êÉä~íÉÇ=é~êíáÉë=

aìêáåÖ=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=I=_É~ÅÜ=ìëÉÇ=íÜÉ=äÉÖ~ä=ëÉêîáÅÉë=çÑ=aj^t=i~ïóÉêëI=~=äÉÖ~ä=Ñáêã=çÑ=ïÜáÅÜ=jê=a~îáë=áë=

~=é~êíåÉêK==_É~ÅÜ=é~áÇ=AOPVIMQR=ÇìêáåÖ=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=EcvNPW=APOMIQVMF=íç=aj^t=ä~ïóÉêë=Ñçê=äÉÖ~ä=~åÇ=~Çîáëçêó=ëÉêîáÅÉëI=çÑ=

ïÜáÅÜ=ANRIMRV=êÉä~íÉÇ=íç=cvNPK=få=~ÇÇáíáçå=íç=ÑÉÉë=é~áÇ=ÇìêáåÖ=íÜÉ=óÉ~ê=~=ÑìêíÜÉê=AVISUM=EcvNPW=APOIQRRF=áë=é~ó~ÄäÉ=íç=aj^t=

i~ïóÉêë=~ë=~í=PM=gìåÉ=OMNQ==Ñçê=áåîçáÅÉë=êÉÅÉáîÉÇ=Äìí=åçí=óÉí=é~áÇ=~åÇ=ïçêâ=áå=éêçÖêÉëë=åçí=óÉí=áåîçáÅÉÇK=aáêÉÅíçêë=ÑÉÉë=é~ó~ÄäÉ=íç=

jê=a~îáë=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=çÑ=AORMIMMM=EcvNPW=AOMUIPOQF=ïÉêÉ=~äëç=é~áÇ=ÇáêÉÅíäó=íç=aj^t=i~ïóÉêëK=

=

aìêáåÖ=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=_É~ÅÜ=é~áÇ=APMIMMM=Eéäìë=dpqF=íç=båÉêÖó=fåëáÖÜíë=E~=Åçãé~åó=çïåÉÇ=Äó=jê=o~óåÉêF=Ñçê=çÑÑáÅÉ=êÉåí~ä=áå=

_êáëÄ~åÉK=

=

kçíÉ=OV=
pbdjbkq=fkcloj^qflk=

 
qÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=Ü~ë=áÇÉåíáÑáÉÇ=áíë=çéÉê~íáåÖ=ëÉÖãÉåíë=íç=ÄÉ=áíë=`ççéÉê=_~ëáå=áåíÉêÉëíëI=líÜÉê=^ìëíê~äá~=~åÇ=fåíÉêå~íáçå~ä=Ä~ëÉÇ=

çå=íÜÉ=ÇáÑÑÉêÉåí=ÖÉçÖê~éÜáÅ~ä=êÉÖáçåë=~åÇ=íÜÉ=ëáãáä~êáíó=çÑ=~ëëÉíë=ïáíÜáå=íÜçëÉ=êÉÖáçåëK==qÜáë=áë=íÜÉ=Ä~ëáë=çå=ïÜáÅÜ=áåíÉêå~ä=êÉéçêíë=~êÉ=

éêçîáÇÉÇ=íç=íÜÉ=j~å~ÖáåÖ=aáêÉÅíçê=Ñçê=~ëëÉëëáåÖ=éÉêÑçêã~åÅÉ=~åÇ=ÇÉíÉêãáåáåÖ=íÜÉ=~ääçÅ~íáçå=çÑ=êÉëçìêÅÉë=ïáíÜáå=íÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóK====

=

qÜÉ=líÜÉê=^ìëíê~äá~=çéÉê~íáåÖ=ëÉÖãÉåí=áåÅäìÇÉë=íÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóDë=áåíÉêÉëí=áå=~ää=çåJëÜçêÉ=~åÇ=çÑÑJëÜçêÉ=éêçÇìÅíáçå=~åÇ=

Éñéäçê~íáçå=íÉåÉãÉåíë=ïáíÜáå=^ìëíê~äá~=çíÜÉê=íÜ~å=íÜÉ=`ççéÉê=_~ëáå=ïÜáäÉ=íÜÉ=fåíÉêå~íáçå~ä=çéÉê~íáåÖ=ëÉÖãÉåí=áåÅäìÇÉë=íÜÉ=ÅçåëçäáÇ~íÉÇ=

ÉåíáíóDë=áåíÉêÉëíë=áå=~ää=~êÉ~ë=çìíëáÇÉ=^ìëíê~äá~K=

=

qÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=çéÉê~íÉë=éêáã~êáäó=áå=çåÉ=ÄìëáåÉëëI=å~ãÉäó=íÜÉ=Éñéäçê~íáçåI=ÇÉîÉäçéãÉåí=~åÇ=éêçÇìÅíáçå=çÑ=ÜóÇêçÅ~êÄçåëK=

oÉîÉåìÉ=áë=ÇÉêáîÉÇ=Ñêçã=íÜÉ=ë~äÉ=çÑ=Ö~ë=~åÇ=äáèìáÇ=ÜóÇêçÅ~êÄçåëK=d~ë=ë~äÉë=Åçåíê~Åíë=~êÉ=ëéêÉ~Ç=~Åêçëë=ã~àçê=^ìëíê~äá~å=ÉåÉêÖó=

êÉí~áäÉêë=~åÇ=áåÇìëíêá~ä=ìëÉêë=ïáíÜ=äáèìáÇ=ÜóÇêçÅ~êÄçå=éêçÇìÅíë=ë~äÉë=ÄÉáåÖ=ã~ÇÉ=íç=ã~àçê=ãìäíáJå~íáçå~ä=ÉåÉêÖó=Åçãé~åáÉë=Ä~ëÉÇ=çå=

áåíÉêå~íáçå~ä=ã~êâÉí=éêáÅáåÖK==

=

`ççéÉê=ëÉÖãÉåí=êÉîÉåìÉ=êÉéêÉëÉåíë=çáä=~åÇ=Ö~ë=ë~äÉë=Ñêçã=^ìëíê~äá~å=éêçÇìÅíáçåK=fåíÉêå~íáçå~ä=ëÉÖãÉåí=êÉîÉåìÉ=êÉéêÉëÉåíë=çáä=~åÇ=Ö~ë=

ë~äÉë=Ñêçã=bÖóéíá~å=éêçÇìÅíáçåK==

=

aÉí~áäë=çÑ=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=É~ÅÜ=çÑ=íÜÉëÉ=çéÉê~íáåÖ=ëÉÖãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~êë=ÉåÇÉÇ=PM=gìåÉ=OMNQ=~åÇ=PM=gìåÉ=OMNP=~êÉ=ëÉí=

çìí=~ë=ÑçääçïëW=

=

= =
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kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ==

kçíÉ=OU=
obi^qba=m^oqv=afp`ilprobp=

qê~åë~Åíáçåë=ïáíÜ=êÉä~íÉÇ=é~êíáÉë=~êÉ=çå=åçêã~ä=ÅçããÉêÅá~ä=íÉêãë=~åÇ=ÅçåÇáíáçåë=åç=ãçêÉ=Ñ~îçìê~ÄäÉ=íÜ~å=íÜçëÉ=~î~áä~ÄäÉ=íç=çíÜÉê=

é~êíáÉë=ìåäÉëë=çíÜÉêïáëÉ=ëí~íÉÇK=

 

E~F=j~å~ÖÉãÉåí=mÉêëçååÉä==

aáëÅäçëìêÉë=êÉä~íáåÖ=íç=âÉó=ã~å~ÖÉãÉåí=éÉêëçååÉä=~êÉ=ëÉí=çìí=áå=íÜÉ=êÉãìåÉê~íáçå=êÉéçêíK==

 

EÄF=pìÄëáÇá~êáÉë=

fåíÉêÉëíë=áå=ëìÄëáÇá~êáÉë=~êÉ=ëÉí=çìí=áå=kçíÉ=OSK=

 

EÅF=qê~åë~Åíáçåë=ïáíÜ=ïÜçääóJçïåÉÇ=ÅçåíêçääÉÇ=ÉåíáíáÉë=

_É~ÅÜ=~Çî~åÅÉÇ=áåíÉêÉëí=ÑêÉÉ=äç~åë=íç=ïÜçääóJçïåÉÇ=ÅçåíêçääÉÇ=ÉåíáíáÉëK==få=~ÇÇáíáçå=íç=íÜÉëÉ=äç~åëI==_É~ÅÜ=~åÇ=ïÜçääó=çïåÉÇ=

ëìÄëáÇá~êáÉë=j~ïëçå=mÉíêçäÉìãI=fãéêÉëë=`ççéÉê=_~ëáå=míó=iíÇ=~åÇ=péêáåÖÑáÉäÇ=láä=C=d~ë=míó=iíÇ=ëçäÇ=éÉíêçäÉìã=íç=ïÜçääó=çïåÉÇ=

ëìÄëáÇá~êó=aÉäÜá=mÉíêçäÉìã=míó=iíÇK=bÑÑÉÅíë=çÑ=íÜÉëÉ=íê~åë~Åíáçåë=Ü~îÉ=ÄÉÉå=Éäáãáå~íÉÇ=áå=Ñìää=çå=ÅçåëçäáÇ~íáçåK=

 

EÇF=qê~åë~Åíáçåë=ïáíÜ=çíÜÉê=êÉä~íÉÇ=é~êíáÉë=

aìêáåÖ=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=I=_É~ÅÜ=ìëÉÇ=íÜÉ=äÉÖ~ä=ëÉêîáÅÉë=çÑ=aj^t=i~ïóÉêëI=~=äÉÖ~ä=Ñáêã=çÑ=ïÜáÅÜ=jê=a~îáë=áë=

~=é~êíåÉêK==_É~ÅÜ=é~áÇ=AOPVIMQR=ÇìêáåÖ=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=EcvNPW=APOMIQVMF=íç=aj^t=ä~ïóÉêë=Ñçê=äÉÖ~ä=~åÇ=~Çîáëçêó=ëÉêîáÅÉëI=çÑ=

ïÜáÅÜ=ANRIMRV=êÉä~íÉÇ=íç=cvNPK=få=~ÇÇáíáçå=íç=ÑÉÉë=é~áÇ=ÇìêáåÖ=íÜÉ=óÉ~ê=~=ÑìêíÜÉê=AVISUM=EcvNPW=APOIQRRF=áë=é~ó~ÄäÉ=íç=aj^t=

i~ïóÉêë=~ë=~í=PM=gìåÉ=OMNQ==Ñçê=áåîçáÅÉë=êÉÅÉáîÉÇ=Äìí=åçí=óÉí=é~áÇ=~åÇ=ïçêâ=áå=éêçÖêÉëë=åçí=óÉí=áåîçáÅÉÇK=aáêÉÅíçêë=ÑÉÉë=é~ó~ÄäÉ=íç=

jê=a~îáë=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=çÑ=AORMIMMM=EcvNPW=AOMUIPOQF=ïÉêÉ=~äëç=é~áÇ=ÇáêÉÅíäó=íç=aj^t=i~ïóÉêëK=

=

aìêáåÖ=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=_É~ÅÜ=é~áÇ=APMIMMM=Eéäìë=dpqF=íç=båÉêÖó=fåëáÖÜíë=E~=Åçãé~åó=çïåÉÇ=Äó=jê=o~óåÉêF=Ñçê=çÑÑáÅÉ=êÉåí~ä=áå=

_êáëÄ~åÉK=

=

kçíÉ=OV=
pbdjbkq=fkcloj^qflk=

 
qÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=Ü~ë=áÇÉåíáÑáÉÇ=áíë=çéÉê~íáåÖ=ëÉÖãÉåíë=íç=ÄÉ=áíë=`ççéÉê=_~ëáå=áåíÉêÉëíëI=líÜÉê=^ìëíê~äá~=~åÇ=fåíÉêå~íáçå~ä=Ä~ëÉÇ=

çå=íÜÉ=ÇáÑÑÉêÉåí=ÖÉçÖê~éÜáÅ~ä=êÉÖáçåë=~åÇ=íÜÉ=ëáãáä~êáíó=çÑ=~ëëÉíë=ïáíÜáå=íÜçëÉ=êÉÖáçåëK==qÜáë=áë=íÜÉ=Ä~ëáë=çå=ïÜáÅÜ=áåíÉêå~ä=êÉéçêíë=~êÉ=

éêçîáÇÉÇ=íç=íÜÉ=j~å~ÖáåÖ=aáêÉÅíçê=Ñçê=~ëëÉëëáåÖ=éÉêÑçêã~åÅÉ=~åÇ=ÇÉíÉêãáåáåÖ=íÜÉ=~ääçÅ~íáçå=çÑ=êÉëçìêÅÉë=ïáíÜáå=íÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóK====

=

qÜÉ=líÜÉê=^ìëíê~äá~=çéÉê~íáåÖ=ëÉÖãÉåí=áåÅäìÇÉë=íÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóDë=áåíÉêÉëí=áå=~ää=çåJëÜçêÉ=~åÇ=çÑÑJëÜçêÉ=éêçÇìÅíáçå=~åÇ=

Éñéäçê~íáçå=íÉåÉãÉåíë=ïáíÜáå=^ìëíê~äá~=çíÜÉê=íÜ~å=íÜÉ=`ççéÉê=_~ëáå=ïÜáäÉ=íÜÉ=fåíÉêå~íáçå~ä=çéÉê~íáåÖ=ëÉÖãÉåí=áåÅäìÇÉë=íÜÉ=ÅçåëçäáÇ~íÉÇ=

ÉåíáíóDë=áåíÉêÉëíë=áå=~ää=~êÉ~ë=çìíëáÇÉ=^ìëíê~äá~K=

=

qÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=çéÉê~íÉë=éêáã~êáäó=áå=çåÉ=ÄìëáåÉëëI=å~ãÉäó=íÜÉ=Éñéäçê~íáçåI=ÇÉîÉäçéãÉåí=~åÇ=éêçÇìÅíáçå=çÑ=ÜóÇêçÅ~êÄçåëK=

oÉîÉåìÉ=áë=ÇÉêáîÉÇ=Ñêçã=íÜÉ=ë~äÉ=çÑ=Ö~ë=~åÇ=äáèìáÇ=ÜóÇêçÅ~êÄçåëK=d~ë=ë~äÉë=Åçåíê~Åíë=~êÉ=ëéêÉ~Ç=~Åêçëë=ã~àçê=^ìëíê~äá~å=ÉåÉêÖó=

êÉí~áäÉêë=~åÇ=áåÇìëíêá~ä=ìëÉêë=ïáíÜ=äáèìáÇ=ÜóÇêçÅ~êÄçå=éêçÇìÅíë=ë~äÉë=ÄÉáåÖ=ã~ÇÉ=íç=ã~àçê=ãìäíáJå~íáçå~ä=ÉåÉêÖó=Åçãé~åáÉë=Ä~ëÉÇ=çå=

áåíÉêå~íáçå~ä=ã~êâÉí=éêáÅáåÖK==

=

`ççéÉê=ëÉÖãÉåí=êÉîÉåìÉ=êÉéêÉëÉåíë=çáä=~åÇ=Ö~ë=ë~äÉë=Ñêçã=^ìëíê~äá~å=éêçÇìÅíáçåK=fåíÉêå~íáçå~ä=ëÉÖãÉåí=êÉîÉåìÉ=êÉéêÉëÉåíë=çáä=~åÇ=Ö~ë=

ë~äÉë=Ñêçã=bÖóéíá~å=éêçÇìÅíáçåK==

=

aÉí~áäë=çÑ=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=É~ÅÜ=çÑ=íÜÉëÉ=çéÉê~íáåÖ=ëÉÖãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~êë=ÉåÇÉÇ=PM=gìåÉ=OMNQ=~åÇ=PM=gìåÉ=OMNP=~êÉ=ëÉí=

çìí=~ë=ÑçääçïëW=

=

= =

Notes to and forming part of the Financial Statements
for the financial year ended 30 June 2014

BEACH	ENERGY	LIMITED				•				2014	Annual	Report	 113



Note 29
SEGMENT	INFORMATION	(Continued)

BEACH ENERGY LIMITED 
(A.B.N. 20 007 617 969) 

 
 
 

Page | 72  
 

Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

kçíÉ=OV=
pbdjbkq=fkcloj^qflk=E`lkqfkrbaF=
 
= = ====`ççéÉê= líÜÉê=^ìëíê~äá~= ==fåíÉêå~íáçå~ä===================== qçí~ä=
  OMNQ         OMNP OMNQ   OMNP OMNQ  OMNP  OMNQ  OMNP 
  AMMM AMMM AMMM AMMM AMMM AMMM  AMMM AMMM 

pÉÖãÉåí=êÉîÉåìÉ=
láä=~åÇ=Ö~ë=ë~äÉë=ENF NIMQRIVTO SUQIUPT - - SINRT NPIPTQ  NIMROINOV SVUIONN 
ENF= aìêáåÖ=íÜÉ=óÉ~ê=êÉîÉåìÉ=Ñêçã=íïç=ÅìëíçãÉêë=~ãçìåíÉÇ=íç=ATVQKP=ãáääáçå=EOMNPW=AQMUKV=ãáääáçå=Ñêçã=íÜêÉÉ=ÅìëíçãÉêëF=~êáëáåÖ=Ñêçã=ë~äÉë=Ñêçã=

íÜÉ=`ççéÉê=ëÉÖãÉåíK==

 
  
pÉÖãÉåí=êÉëìäíë=
dêçëë=ëÉÖãÉåí=êÉëìäí=ÄÉÑçêÉ==
  ÇÉéêÉÅá~íáçåI=~ãçêíáë~íáçå  
  ~åÇ=áãé~áêãÉåí   RVRIUVN PRSIPOV ENIUQVF ENIONVF NISVO OIQMR  RVRITPQ PRTIRNR 
aÉéêÉÅá~íáçå  
~åÇ=~ãçêíáë~íáçå ENTTIQOPF  ENOPIUQQF EOTF EOPF ESIMVOF ENIUQMF  ENUPIRQOF (NORITMTF 
  QNUIQSU OPOIQUR ENIUTSF= ENIOQOF EQIQMMF RSR  QNOINVO OPNIUMU 
líÜÉê=áåÅçãÉ          RIRVR OIOQV 
líÜÉê=êÉîÉåìÉ          NVIRPT OVIPTM 
kÉí=Ñáå~åÅáåÖ=Åçëíë          ENOITVVF ETIUQQF 
líÜÉê=ÉñéÉåëÉë=ENF          EOOOINNQF EQNIRUOF 
mêçÑáí=ÄÉÑçêÉ=í~ñ          OMOIQNN ONQIMMN 
fåÅçãÉ=í~ñ=ÉñéÉåëÉ          ENMMISPQF ESMIPRNF 
kÉí=éêçÑáí=~ÑíÉê=í~ñ          NMNITTT NRPISRM 
ENF==`çåëçäáÇ~íÉÇ=çíÜÉê=ÉñéÉåëÉë=áåÅäìÇÉë=áãé~áêãÉåí=çÑ=~ëëÉíë=ïáíÜáå=líÜÉê=^ìëíê~äá~=ëÉÖãÉåí=çÑ=ANPKS=ãáääáçå=EOMNPW=AMKU=ãáääáçåF=~åÇ=

fåíÉêå~íáçå~ä=ëÉÖãÉåí=çÑ=ANQUKS=ãáääáçå=EOMNPW=AOKT=ãáääáçåFK=
 
pÉÖãÉåí=~ëëÉíë NISTPINSQ NIPVTIUTN UNIVMS RUIVST OMMITVV POPIRMT  NIVRRIUSV NITUMIPQR 
qçí~ä=Åçêéçê~íÉ=~åÇ             
ìå~ääçÅ~íÉÇ=~ëëÉíë          SVUITUP SOQIQQP 
qçí~ä=ÅçåëçäáÇ~íÉÇ=~ëëÉíë        OISRQISRO OIQMQITUU 
 
 
pÉÖãÉåí=äá~ÄáäáíáÉë OOVIQNT NUTINTV PQIVPV PNINTR RIMNT OIRTT  OSVIPTP OOMIVPN 
qçí~ä=Åçêéçê~íÉ=~åÇ             
ìå~ääçÅ~íÉÇ=äá~ÄáäáíáÉë          RNQIRMS QMNIPRN 
qçí~ä=ÅçåëçäáÇ~íÉÇ=äá~ÄáäáíáÉë        TUPIUTV SOOIOUO 

=

^ÇÇáíáçåë=~åÇ=~Åèìáëáíáçåë=
çÑ=åçå=ÅìêêÉåí=~ëëÉíë  
bñéäçê~íáçå=~åÇ=Éî~ìä~íáçå=
~ëëÉíë   NOTIUSR NUTITSN PTISUT NNIQQS PNIVVV= OUIOTO  NVTIRRN OOTIQTV=
láä=~åÇ=Ö~ë=~ëëÉíë  OOTINRS NQOIMTQ J QON= NOIRNN OISST  OPVISST NQRINSO=
líÜÉê=ä~åÇI=ÄìáäÇáåÖëI=
éä~åí=~åÇ=ÉèìáéãÉåí  USIRNM SVIVRQ J OUM NISTS OIMRT  UUINUS TOIOVN=
   QQNIRPN PVVITUV PTISUT NOINQT QSINUS POIVVS  RORIQMQ QQQIVPO 
qçí~ä=Åçêéçê~íÉ=~åÇ=
ìå~ääçÅ~íÉÇ=~ëëÉíë          NPIMRS QIVMO=
qçí~ä=~ÇÇáíáçåë=~åÇ==
~Åèìáëáíáçåë=çÑ=åçå=ÅìêêÉåí=~ëëÉíë        RPUIQSM QQVIUPQ=

=

      ^ìëíê~äá~= ===========bÖóéí================líÜÉê=`çìåíêáÉë=================== ===qçí~ä 
  OMNQ         OMNP OMNQ   OMNP OMNQ  OMNP  OMNQ =OMNP=
  AMMM AMMM AMMM AMMM AMMM AMMM  AMMM AMMM=

kçåJÅìêêÉåí=~ëëÉíëG NISUPIOSM  NIPTVIPSO NQOINQV OUOIMRS    RTIMRR PRIVRV  NIUUOIQSQ====NISVTIPTT 
=
GÉñÅäìÇáåÖ=Ñáå~åÅá~ä=~ëëÉíë=~åÇ=ÇÉÑÉêêÉÇ=í~ñ=~ëëÉíë= =
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

 

 

kçíÉ=O=
`ofqf`^i=^``lrkqfkd=bpqfj^qbp=^ka=gradbjbkqp=E`lkqfkrbaF=
 
EÑF=`~êÄçå=í~ñ==

qÜÉ=`äÉ~å=båÉêÖó=^Åí=áåíêçÇìÅÉÇ=~=Å~êÄçå=í~ñ=áåíç=íÜÉ=^ìëíê~äá~å=ÉÅçåçãó=Ñêçã=N=gìäó=OMNO=ïÜáÅÜ=Ü~ë=~å=áãé~Åí=çå=íÜÉ=ÖêçìéÛë=Å~ëÜ=

ÑäçïëK==

lå=N=gìäó=OMNO=íÜÉ=^ìëíê~äá~å=dçîÉêåãÉåíÛë=`äÉ~å=båÉêÖó=äÉÖáëä~íáçå=íççâ=ÉÑÑÉÅíK=qÜáë=äÉÖáëä~íáçå=êÉèìáêÉÇ=íÜÉ=çéÉê~íçê=çÑ=àçáåí=îÉåíìêÉë=

áå=ïÜáÅÜ=_É~ÅÜ=Ü~ë=~å=áåíÉêÉëí=íç=ëìêêÉåÇÉêI=íç=íÜÉ=dçîÉêåãÉåíI=çåÉ=Å~êÄçå=éÉêãáí=Ñçê=É~ÅÜ=íçååÉ=çÑ=Å~êÄçå=ÇáçñáÇÉ=Éèìáî~äÉåí=E`lOÉF=

ÉãáííÉÇ=áå=êÉëéÉÅí=çÑ=~ÑÑÉÅíÉÇ=àçáåí=îÉåíìêÉ=Ñ~ÅáäáíáÉëK=qÜÉ=Åçëí=çÑ=Å~êÄçå=íç=_É~ÅÜ=áå=êÉëéÉÅí=çÑ=áíë=ëÜ~êÉ=çÑ=~ÑÑÉÅíÉÇ=àçáåí=îÉåíìêÉ=Ñ~ÅáäáíáÉë=

Ü~ë=ÄÉÉå=Éëíáã~íÉÇ=~í=ANT=ãáääáçå=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQK=_É~ÅÜ=Ü~ë=ëçìÖÜí=íç=êÉÅçìé=Å~êÄçå=Åçëíë=ïÜÉêÉ=éçëëáÄäÉ=îá~=

Åçëí=é~ëë=íÜêçìÖÜ=áå=ÇçãÉëíáÅ=ë~äÉë=~ÖêÉÉãÉåíëK=

lå=NT=gìäó=OMNQI=íÜÉ=`äÉ~å=båÉêÖó=iÉÖáëä~íáçå=E`~êÄçå=q~ñ=oÉéÉ~äF=_áää=OMNQ ~åÇ=S=êÉä~íÉÇ=_áääë=êÉÅÉáîÉÇ=oçó~ä=^ëëÉåíI=~ÄçäáëÜáåÖ=íÜÉ=
Å~êÄçå=í~ñ=Ñêçã=N=gìäó=OMNQK=^ÅÅçêÇáåÖäóI=íÜÉ=áãé~Åí=çÑ=íÜÉ=Å~êÄçå=í~ñ=çå=íÜÉ=ÖêçìéÛë=ÑìíìêÉ=Å~ëÜ=Ñäçïë=áë=åç=äçåÖÉê=áåÅäìÇÉÇ=áå=íÜÉ=

Éëíáã~íáçå=çÑ=íÜÉ=êÉÅçîÉê~ÄäÉ=~ãçìåí=çÑ=íÜÉ=ÖêçìéÛë=Å~ëÜJÖÉåÉê~íáåÖ=ìåáíë=ïÜÉå=~ëëÉëëáåÖ=áãé~áêãÉåí=çÑ=çáä=~åÇ=Ö~ë=~ëëÉíë=~åÇ=çíÜÉê=

ä~åÇI=ÄìáäÇáåÖëI=éä~åí=~åÇ=ÉèìáéãÉåí=~í=PM=gìåÉ=OMNQK=

 

 

 
   `çåëçäáÇ~íÉÇ 
    OMNQ OMNP 
    $MMM AMMM=

kçíÉ=P=
obsbkrb=^ka=lqebo=fk`ljb=
 

E~F= p~äÉë=êÉîÉåìÉ=
`êìÇÉ=çáä= = = = URTIPQP= RMUINUT=

d~ë=~åÇ=Ö~ë=äáèìáÇë= = = = NVQITUS= NVMIMOQ=

= = = = NIMROINOV= SVUIONN=

=
EÄF= líÜÉê=êÉîÉåìÉ=

q~êáÑÑ=áåÅçãÉ== = = = QIVPS= NISOV=

líÜÉê=êÉîÉåìÉ= = = = SRV= SOM=

qçí~ä=çíÜÉê=êÉîÉåìÉ= = = = RIRVR= OIOQV=

qçí~ä=êÉîÉåìÉ= = = = NIMRTITOQ= TMMIQSM=

 
EÅF= líÜÉê=áåÅçãÉ==

d~áå=çå=ë~äÉ=çÑ=åçåJÅìêêÉåí=~ëëÉíë= = = = PIOVV= VM=

d~áå=çå=ë~äÉ=çÑ=àçáåí=çéÉê~íáçå=áåíÉêÉëíë= = = = NRISVP= OSIRUV=

cçêÉáÖå=ÉñÅÜ~åÖÉ=Ö~áåë= = = = J= NIPNP=

fåëìê~åÅÉ=éêçÅÉÉÇë= = = = RQR= NIPTU=

qçí~ä=çíÜÉê=áåÅçãÉ= = = = NVIRPT= OVIPTM=
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ= 

   `çåëçäáÇ~íÉÇ 

    OMNQ OMNP=

    $MMM AMMM=

kçíÉ=PM=
`^pe=cilt=fkcloj^qflk=

E~F= oÉÅçåÅáäá~íáçå=çÑ=Å~ëÜ=

cçê=íÜÉ=éìêéçëÉë=çÑ=íÜÉ=ëí~íÉãÉåí=çÑ=Å~ëÜ=ÑäçïëI=Å~ëÜ=áåÅäìÇÉë=Å~ëÜ=çå=Ü~åÇ=~åÇ=áå=Ä~åâë=~åÇ=ÜáÖÜäó=äáèìáÇ=áåîÉëíãÉåíë=áå=

ãçåÉó=ã~êâÉí=áåëíêìãÉåíëI=åÉí=çÑ=çìíëí~åÇáåÖ=Ä~åâ=çîÉêÇê~ÑíëK==`~ëÜ=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=~ë=ëÜçïå=áå=íÜÉ=ëí~íÉãÉåí=

çÑ=Å~ëÜ=Ñäçïë=áë=êÉÅçåÅáäÉÇ=íç=íÜÉ=êÉä~íÉÇ=áíÉãë=áå=íÜÉ=ëí~íÉãÉåí=çÑ=Ñáå~åÅá~ä=éçëáíáçå=~ë=ÑçääçïëW=

= `~ëÜ= = = PUIMVT= OPINRN=

= `~ëÜ=çå=ÇÉéçëáí= = = PTPIONM= POQIQRM=

= qçí~ä=Å~ëÜ= = = QNNIPMT= PQTISMN=

ÄF= oÉÅçåÅáäá~íáçå=çÑ=åÉí=éêçÑáí=íç=åÉí=
Å~ëÜ=éêçîáÇÉÇ=Äó=çéÉê~íáåÖ=~ÅíáîáíáÉëW==

= kÉí=éêçÑáí=~ÑíÉê=í~ñ= = = NMNITTT= NRPISRM=

= iÉëë=áíÉãë=Åä~ëëáÑáÉÇ=~ë=áåîÉëíáåÖLÑáå~åÅáåÖ=~ÅíáîáíáÉëW=

= J= d~áå=çå=Çáëéçë~ä=çÑ=åçåJÅìêêÉåí=~ëëÉíë= = = EPIOVVF= EVMF=

= J= oÉÅçÖåáíáçå=çÑ=ÇÉÑÉêêÉÇ=í~ñ=~ëëÉíëLEäá~ÄáäáíóF=çå=áíÉãë=

ÇáêÉÅí=áå=Éèìáíó= = = EQITORF= SSQ=

= J= içëëLEÖ~áåF=çå=Çáëéçë~ä=çÑ=áåîÉëíãÉåíë= = = J= OR=

= J= d~áå=çå=Çáëéçë~ä=çÑ=àçáåí=çéÉê~íáçå=áåíÉêÉëíë= = = ENRISVPF= EOSIRUVF=

= = = = = TUIMSM= NOTISSM=

= ^ÇÇLEäÉëëF=åçåJÅ~ëÜ=áíÉãëW=

= J= pÜ~êÉ=Ä~ëÉÇ=é~óãÉåíë= = = QIRTQ= QIUTP=

= J= aÉéêÉÅá~íáçå=~åÇ=~ãçêíáë~íáçå= = = NUQIUTR= NOSIRNP=

= J= fãé~áêãÉåí=ÉñéÉåëÉë= = = NSOIOQQ= PIQTR=

= J= råêÉ~äáëÉÇ=ÜÉÇÖáåÖ=äçëë= = = NIOVT= NVT=

= J= aáëÅçìåí=ìåïáåÇáåÖ=çå=ÅçåîÉêíáÄäÉ=åçíÉ= = = SINRV= RISMQ=

= J= aáëÅçìåí=ìåïáåÇáåÖ=çå=éêçîáëáçå=Ñçê=êÉëíçê~íáçå= = = VITQT= UIQUR=

= J= råêÉ~äáëÉÇ=ãçîÉãÉåí=áå=íÜÉ=î~äìÉ=çÑ=ÅçåîÉêíáÄäÉ=åçíÉ=ÅçåîÉêëáçå=êáÖÜíë= = NQIPOU= PIMVN=

= J== mêçîáëáçå=Ñçê=ëíçÅâ=çÄëçäÉëÉåÅÉ=ãçîÉãÉåí= = = ENITQVF= PISTV=

= J== _~Ç=ÇÉÄíë= = = NT= NP=

= kÉí=Å~ëÜ=éêçîáÇÉÇ=Äó=çéÉê~íáåÖ=~ÅíáîáíáÉë=ÄÉÑçêÉ=

= ÅÜ~åÖÉë=áå=~ëëÉíë=~åÇ=äá~ÄáäáíáÉë= = = QRVIRRO= OUPIRVM=

= `Ü~åÖÉë=áå=~ëëÉíë=~åÇ=äá~ÄáäáíáÉë=åÉí=çÑ==

= ~Åèìáëáíáçåë=L=Çáëéçë~ä=çÑ=ëìÄëáÇá~êáÉëW=

= J= aÉÅêÉ~ëÉLEáåÅêÉ~ëÉF=áå=íê~ÇÉ=~åÇ=çíÜÉê=êÉÅÉáî~ÄäÉë= = = RQITPN= ESSIQRMF=

= J= fåÅêÉ~ëÉ=áå=áåîÉåíçêáÉë= = = ENPIUSUF= ENRIRRTF=

= J= EfåÅêÉ~ëÉFLÇÉÅêÉ~ëÉ=áå=çíÜÉê=ÅìêêÉåí=~ëëÉíë= = = ERMQF= NIMMS=

= J= fåÅêÉ~ëÉ=áå=éêçîáëáçåë= = = RIVTU= OIVNQ=

= J= fåÅêÉ~ëÉ=áå=ÅìêêÉåí=í~ñ=äá~Äáäáíó= = = PSIMSM= OVINOP=

= J= aÉÅêÉ~ëÉ=áå=ÇÉÑÉêêÉÇ=í~ñ=~ëëÉí== = = OIMPP= NIMRU=

= J= fåÅêÉ~ëÉ=áå=ÇÉÑÉêêÉÇ=í~ñ=äá~Äáäáíó= = = QPIQUU= OUITTQ=

= J= fåÅêÉ~ëÉ=áå=çíÜÉê=åçåJÅìêêÉåí=~ëëÉíë= = = ETIOSMF= ETIRVTF=

= J= fåÅêÉ~ëÉ=áå=íê~ÇÉ=~åÇ=çíÜÉê=é~ó~ÄäÉë= = = OIQMN= QIQNO=

= kÉí=Å~ëÜ=éêçîáÇÉÇ=Äó=çéÉê~íáåÖ=~ÅíáîáíáÉë= ===================================RUOISNN= OSNIOTP=

 

EÅF= líÜÉê=åçåJÅ~ëÜ=áåîÉëíáåÖ=~åÇ=Ñáå~åÅáåÖ=~ÅíáîáíáÉë=

=========pÜ~êÉë=áëëìÉÇ=ìåÇÉê=íÜÉ=`çãé~åóÛë=ÇáîáÇÉåÇ=êÉáåîÉëíãÉåí=éä~å=~åÇ==ÉãéäçóÉÉ=áåîÉëíãÉåí=éä~å=EkçíÉ=OQFK  
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kçíÉ=PN=
abba=lc=`olpp=dr^o^kqbb=

mìêëì~åí=íç=`ä~ëë=lêÇÉê=VULNQNUI=ïÜçääóJçïåÉÇ=ëìÄëáÇá~êáÉë=^ìëíê~äá~å=mÉíêçäÉìã=fåîÉëíãÉåíë=míó=iíÇI=aÉäÜá=mÉíêçäÉìã=míó=iíÇI=

fãéêÉëë=båÉêÖó=míó=iíÇI=fãéêÉëë=E`ççéÉê=_~ëáåF=míó=iíÇ=~åÇ=péêáåÖÑáÉäÇ=láä=C=d~ë=míó=iíÇ=EpìÄëáÇá~êáÉëF=~êÉ=êÉäáÉîÉÇ=Ñêçã=íÜÉ=

`çêéçê~íáçåë=^Åí=OMMN=êÉèìáêÉãÉåíë=Ñçê=éêÉé~ê~íáçåI=~ìÇáí=~åÇ=äçÇÖÉãÉåí=çÑ=íÜÉáê=Ñáå~åÅá~ä=êÉéçêíëK=

^ë=~=ÅçåÇáíáçå=çÑ=íÜÉ=`ä~ëë=lêÇÉêI=_É~ÅÜ=~åÇ=É~ÅÜ=çÑ=íÜÉ=pìÄëáÇá~êáÉë=EíÜÉ=`äçëÉÇ=dêçìéF=ÉåíÉêÉÇ=áåíç=~=aÉÉÇ=çÑ=`êçëë=dì~ê~åíÉÉ=

EaÉÉÇFK=qÜÉ=ÉÑÑÉÅí=çÑ=íÜÉ=aÉÉÇ=áë=íÜ~í=_É~ÅÜ=Ü~ë=Öì~ê~åíÉÉÇ=íç=é~ó=~åó=ÇÉÑáÅáÉåÅó=áå=íÜÉ=ÉîÉåí=çÑ=ïáåÇáåÖ=ìé=çÑ=~åó=çÑ=íÜÉ=pìÄëáÇá~êáÉë=

ìåÇÉê=ÅÉêí~áå=éêçîáëáçåë=çÑ=íÜÉ=`çêéçê~íáçåë=^Åí=OMMNK=qÜÉ=pìÄëáÇá~êáÉë=Ü~îÉ=~äëç=ÖáîÉå=~=ëáãáä~ê=Öì~ê~åíÉÉ=áå=íÜÉ=ÉîÉåí=íÜ~í=_É~ÅÜ=áë=

ïçìåÇ=ìéK===

qÜÉ=ÅçåëçäáÇ~íÉÇ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëë=~åÇ=ëí~íÉãÉåí=çÑ=Ñáå~åÅá~ä=éçëáíáçå=çÑ=íÜÉ=`äçëÉÇ=dêçìé=~êÉ=~ë=ÑçääçïëW=

=

   `äçëÉÇ dêçìé 

    OMNQ OMNP 
    $MMM AMMM 

`çåëçäáÇ~íÉÇ=pí~íÉãÉåí=çÑ=mêçÑáí=çê=içëë=

=

p~äÉë=êÉîÉåìÉ== NIMPTIOUO= SUVIRVV=

`çëí=çÑ=ë~äÉë== ESPTIPSNF= EQRUIVMMF=

dêçëë=éêçÑáí= PVVIVON= OPMISVV=

líÜÉê=êÉîÉåìÉ== STU= NISNM=

líÜÉê=áåÅçãÉ== NPIRSS= PRISUQ=

líÜÉê=ÉñéÉåëÉë== ENSPIMSOF= EPSIUMVF=

léÉê~íáåÖ=éêçÑáí=ÄÉÑçêÉ=Ñáå~åÅáåÖ=Åçëíë= ORNINMP= OPNINUQ=

fåíÉêÉëí=áåÅçãÉ== NPITOR= NRIUPN=

cáå~åÅÉ=ÉñéÉåëÉë== EOSIOOPF= EOPIPRMF=

mêçÑáí=ÄÉÑçêÉ=áåÅçãÉ=í~ñ=ÉñéÉåëÉ== OPUISMR= OOPISSR=

fåÅçãÉ=í~ñ=ÉñéÉåëÉ= EUUITSUF= ETQIVROF=

mêçÑáí=~ÑíÉê=í~ñ=Ñçê=íÜÉ=óÉ~ê= NQVIUPT= NQUITNP=

oÉí~áåÉÇ=É~êåáåÖë=~í=ÄÉÖáååáåÖ=çÑ=íÜÉ=óÉ~ê= QPPISUT= OVRIVUT=

léÉåáåÖ=êÉí~áåÉÇ=É~êåáåÖë=çÑ=~ÇÇáíáçå~ä=ãÉãÄÉêë=áå=`äçëÉÇ=dêçìé= J= NTIPOU=

aáîáÇÉåÇë=é~áÇ=íç=ëÜ~êÉÜçäÇÉêë= ERNIMSTF= EOUIPQNF=

oÉí~áåÉÇ=É~êåáåÖë=~í=ÉåÇ=çÑ=íÜÉ=óÉ~ê= RPOIQRT= QPPISUT=
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ= 
 
kçíÉ=PN=
abba=lc=`olpp=dr^o^kqbb=E`lkqfkrbaF=
   `äçëÉÇ dêçìé 
    OMNQ OMNP 
    $MMM AMMM 

`çåëçäáÇ~íÉÇ=pí~íÉãÉåí=çÑ=cáå~åÅá~ä=mçëáíáçå=
=
`ìêêÉåí=~ëëÉíë=
`~ëÜ=~åÇ=Å~ëÜ=Éèìáî~äÉåíë= PVUIPNR= PPQIONU=

qê~ÇÉ=~åÇ=çíÜÉê=êÉÅÉáî~ÄäÉë= NPQIOUV= NSRIPQQ=

fåîÉåíçêáÉë= VNIPMN= TRIRSS=

aÉêáî~íáîÉ=Ñáå~åÅá~ä=áåëíêìãÉåíë= NN= PN=

líÜÉê= TIUUU= SIQNM=

qçí~ä=ÅìêêÉåí=~ëëÉíë= SPNIUMQ= RUNIRSV=

kçåJÅìêêÉåí=~ëëÉíë=
oÉÅÉáî~ÄäÉë= QPIRQV= NNTIQSR=

^î~áä~ÄäÉ=Ñçê=ë~äÉ=Ñáå~åÅá~ä=~ëëÉíë= TMIPPN= QOIMRS=

mêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåí= QOUINRT= PTNISNQ=

mÉíêçäÉìã=~ëëÉíë= TVOISVS= SUPIOVS=

bñéäçê~íáçå=~åÇ=Éî~äì~íáçå=~ëëÉíë= PROINPS= OPUIPTV=

aÉÑÉêêÉÇ=í~ñ=~ëëÉíë= SNITRR= SPIPPM=

aÉêáî~íáîÉ=Ñáå~åÅá~ä=áåëíêìãÉåíë= ON= ON=

líÜÉê=Ñáå~åÅá~ä=~ëëÉíë= NSMISVU= NQSIUTU=

líÜÉê= OTIUVV= OMISQM=

qçí~ä=åçåJÅìêêÉåí=~ëëÉíë= NIVPTIOQO= NISUPISTV=

qçí~ä=~ëëÉíë= OIRSVIMQS= OIOSRIOQU=

`ìêêÉåí=äá~ÄáäáíáÉë=
qê~ÇÉ=~åÇ=çíÜÉê=é~ó~ÄäÉë= NSSIRTO= NOUISUN=

mêçîáëáçåë= NTIUMT= TIVPM=

`ìêêÉåí=q~ñ=iá~Äáäáíó= SRITPQ= OVIQOR=

_çêêçïáåÖë= NOTIMUR= J=

aÉêáî~íáîÉ=Ñáå~åÅá~ä=áåëíêìãÉåíë= OVINVR= J=

qçí~ä=ÅìêêÉåí=äá~ÄáäáíáÉë= QMSIPVP= NSSIMPS=

kçåJÅìêêÉåí=äá~ÄáäáíáÉë=
_çêêçïáåÖë= J= NNVIVRP=

aÉêáî~íáîÉ=Ñáå~åÅá~ä=áåëíêìãÉåíë= J= NQIUSS=

aÉÑÉêêÉÇ=í~ñ=äá~ÄáäáíáÉë= OOTITTN= NUTIVUT=

mêçîáëáçåë= NOSISTV= NNMIPOV=

qçí~ä=åçåJÅìêêÉåí=äá~ÄáäáíáÉë= PRQIQRM= QPPINPR=

qçí~ä=äá~ÄáäáíáÉë= TSMIUQP= RVVINTN=

kÉí=~ëëÉíë= NIUMUIOMP= NISSSIMTT=

bèìáíó 
fëëìÉÇ=Å~éáí~ä= NIOPVIVQO= NIONQINMN=

oÉëÉêîÉë= PRIUMQ= NUIOUV=

oÉí~áåÉÇ=É~êåáåÖë= RPOIQRT= QPPISUT=

qçí~ä=Éèìáíó= NIUMUIOMP= NISSSIMTT=
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Note 32 
cfk^k`f^i=ofph=j^k^dbjbkq=

qÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóÛë=~ÅíáîáíáÉë=ÉñéçëÉ=áí=íç=~=î~êáÉíó=çÑ=Ñáå~åÅá~ä=ã~êâÉí=êáëâë=EáåÅäìÇáåÖ=ÅìêêÉåÅóI=ÅçããçÇáíóI=áåíÉêÉëí=ê~íÉI=ÅêÉÇáí=~åÇ=

äáèìáÇáíó=êáëâFK==qÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóÛë=Ñáå~åÅá~ä=êáëâ=ã~å~ÖÉãÉåí=éêçÖê~ã=ÑçÅìëÉë=çå=íÜÉ=ìåéêÉÇáÅí~Äáäáíó=çÑ=Ñáå~åÅá~ä=ã~êâÉíë=~åÇ=

ëÉÉâë=íç=ãáåáãáëÉ=éçíÉåíá~ä=~ÇîÉêëÉ=ÉÑÑÉÅíë=çå=íÜÉ=Ñáå~åÅá~ä=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóK==qÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=ã~ó=ìëÉ=

ÇÉêáî~íáîÉ=Ñáå~åÅá~ä=áåëíêìãÉåíë=ëìÅÜ=~ë=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=Åçåíê~ÅíëI=ÅçããçÇáíó=Åçåíê~Åíë=~åÇ=áåíÉêÉëí=ê~íÉ=ëï~éë=íç=ÜÉÇÖÉ=ÅÉêí~áå=êáëâ=

ÉñéçëìêÉëK===

=

cáå~åÅá~ä=êáëâ=ã~å~ÖÉãÉåí=áë=Å~êêáÉÇ=çìí=Äó=j~å~ÖÉãÉåíK==qÜÉ=_ç~êÇ=ëÉíë=íÜÉ=êáëâ=ã~å~ÖÉãÉåí=éçäáÅáÉë=~åÇ=éêçÅÉÇìêÉë=Äó=ïÜáÅÜ=

j~å~ÖÉãÉåí=~êÉ=íç=~ÇÜÉêÉ=íçK=j~å~ÖÉãÉåí=áÇÉåíáÑáÉë=~åÇ=Éî~äì~íÉë=~ää=Ñáå~åÅá~ä=êáëâë=~åÇ=ÉåíÉêë=áåíç=Ñáå~åÅá~ä=êáëâ=áåëíêìãÉåíë=íç=

ãáíáÖ~íÉ=íÜÉëÉ=êáëâ=ÉñéçëìêÉë=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=éçäáÅáÉë=~åÇ=éêçÅÉÇìêÉë=~ë=çìíäáåÉÇ=Äó=íÜÉ=_ç~êÇK==qÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=ÇçÉë=

åçí=íê~ÇÉ=áå=ÇÉêáî~íáîÉ=Ñáå~åÅá~ä=áåëíêìãÉåíë=Ñçê=ëéÉÅìä~íáîÉ=éìêéçëÉëK=

=

qÜÉ=_ç~êÇ=~ÅíáîÉäó=êÉîáÉïë=~ää=ÜÉÇÖáåÖ=çå=~=ãçåíÜäó=Ä~ëáëK==oÉéçêíë=éêçîáÇáåÖ=ÇÉí~áäÉÇ=~å~äóëáë=çÑ=~ää=çÑ=íÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóDë=ÜÉÇÖáåÖ=

~êÉ=Åçåíáåì~ääó=ãçåáíçêÉÇ=~Ö~áåëí=íÜÉ=`çãé~åó=éçäáÅóK==oÉÖìä~ê=ìéÇ~íÉë=~êÉ=éêçîáÇÉÇ=íç=íÜÉ=_ç~êÇ=Ñêçã=áåÇÉéÉåÇÉåí=

Åçåëìäí~åíëLÄ~åâáåÖ=~å~äóëíë=íç=âÉÉé=íÜÉ=_ç~êÇ=Ñìääó=áåÑçêãÉÇ=çÑ=íÜÉ=ÅìêêÉåí=ëí~íìë=çÑ=íÜÉ=Ñáå~åÅá~ä=ã~êâÉíëK=

 
(~) j~êâÉí oáëâ=

 

aÉí~áäë=çÑ=Ñáå~åÅá~ä=áåëíêìãÉåíë=ÜÉäÇ=Äó=íÜÉ=Öêçìé=~êÉ=ëÜçïå=áå=kçíÉ=POEÇFK=

=

EáF=cçêÉáÖå=ÅìêêÉåÅó=êáëâ=

cçêÉáÖå=ÉñÅÜ~åÖÉ=êáëâ=~êáëÉë=ïÜÉå=ÑìíìêÉ=ÅçããÉêÅá~ä=íê~åë~Åíáçåë=~åÇ=êÉÅçÖåáëÉÇ=~ëëÉíë=~åÇ=äá~ÄáäáíáÉë=~êÉ=ÇÉåçãáå~íÉÇ=áå=~=ÅìêêÉåÅó=

íÜ~í=áë=åçí=íÜÉ=ÉåíáíóÛë=ÑìåÅíáçå~ä=ÅìêêÉåÅóK==qÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=ëÉääë=áíë=éÉíêçäÉìã=~åÇ=Åçããáíë=íç=Åçåíê~Åíë=áå=rp=Ççää~êëK=^ìëíê~äá~å=

Ççää~ê=çáä=çéíáçå=Åçåíê~Åíë=EëÉÉ=kçíÉ=POE~FEááFF=~êÉ=ìëÉÇ=Äó=íÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=íç=ã~å~ÖÉ=áíë=ÑçêÉáÖå=ÅìêêÉåÅó=êáëâ=ÉñéçëìêÉK=^åó=

ÑçêÉáÖå=ÅìêêÉåÅáÉë=ÜÉäÇ=ïÜáÅÜ=~êÉ=ëìêéäìë=íç=ÑçêÉÅ~ëí=åÉÉÇë=~êÉ=ÅçåîÉêíÉÇ=íç=^ìëíê~äá~å=Ççää~êë=~ë=êÉèìáêÉÇK====

=

pÉåëáíáîáíó=~å~äóëáë=J=ÅÜ~åÖÉë=áå=^ìëíê~äá~åLrp=Ççää~ê=ÉñÅÜ~åÖÉ=ê~íÉ=

qÜÉ=ÑçääçïáåÖ=q~ÄäÉ=ÇÉãçåëíê~íÉë=íÜÉ=Éëíáã~íÉÇ=ëÉåëáíáîáíó=íç=~=NMB=áåÅêÉ~ëÉLÇÉÅêÉ~ëÉ=áå=íÜÉ=^ìëíê~äá~åLrp=Ççää~ê=ÉñÅÜ~åÖÉ=ê~íÉI=ïáíÜ=

~ää=î~êá~ÄäÉë=ÜÉäÇ=Åçåëí~åíI=çå=éçëí=í~ñ=éêçÑáí=~åÇ=ÉèìáíóK==qÜÉëÉ=ëÉåëáíáîáíáÉë=ëÜçìäÇ=åçí=ÄÉ=ìëÉÇ=íç=ÑçêÉÅ~ëí=íÜÉ=ÑìíìêÉ=ÉÑÑÉÅí=çÑ=

ãçîÉãÉåí=áå=íÜÉ=rp=Ççää~ê=ÉñÅÜ~åÖÉ=ê~íÉ=çå=ÑìíìêÉ=Å~ëÜ=ÑäçïëK=

=

= = = `çåëçäáÇ~íÉÇ=
= = = = OMNQ= OMNP=
= = = = AMMM= AMMM=

fãé~Åí=çå=éçëíJí~ñ=éêçÑáí= =
^raLrpA=H=NMB= = = EQMIPOSF= EOTIOVNF=

^raLrpA=J=NMB= = = QVIOUT= PMIMVO=

fãé~Åí=çå=Éèìáíó=
^raLrpA=H=NMB= = = EQMIPOSF= EOTIOVNF=

^raLrpA=J=NMB= = = QVIOUT= PMIMVO=

=

tÜáäëí=íÜÉ=q~ÄäÉ=ÇÉãçåëíê~íÉë=íÜÉ=áãé~Åí=çå=éçëí=í~ñ=éêçÑáíI=áí=ÇçÉë=åçí=í~âÉ=áåíç=~ÅÅçìåí=íÜÉ=Å~ëÜ=Ñäçï=ÉÑÑÉÅí=ïÜáÅÜ=ã~ó=ÄÉ=ÇáÑÑÉêÉåí=~ë=

~=êÉëìäí=çÑ=íÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóDë=ÜÉÇÖÉ=ÄççâK===
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kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ 

 

kçíÉ=PO=
cfk^k`f^i=ofph=j^k^dbjbkq=E`lkqfkrbaF==

EááF=`çããçÇáíó=êáëâ==

qÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=áë=ÉñéçëÉÇ=íç=ÅçããçÇáíó=éêáÅÉ=ÑäìÅíì~íáçåë=íÜêçìÖÜ=íÜÉ=ë~äÉ=çÑ=éÉíêçäÉìã=éêçÇìÅíë=~åÇ=çíÜÉê=çáäJäáåâÉÇ=

Åçåíê~ÅíëK==léíáçå=Åçåíê~Åíë=~êÉ=ìëÉÇ=Äó=íÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=íç=ã~å~ÖÉ=áíë=Ñçêï~êÇ=ÅçããçÇáíó=êáëâ=ÉñéçëìêÉK==qÜÉ=ÅçåëçäáÇ~íÉÇ=

ÉåíáíóÛë=éçäáÅó=áë=íç=ÜÉÇÖÉ=ìé=íç=UMB=çÑ=ÑçêÉÅ~ëí=çáä=éêçÇìÅíáçå=Äó=ï~ó=çÑ=^ìëíê~äá~å=Ççää~ê=ÇÉåçãáå~íÉÇ=çáä=Ñäççê=Åçåíê~Åíë=Ñçê=ìé=íç=NU=

ãçåíÜëK=====

=

`Ü~åÖÉë=áå=Ñ~áê=î~äìÉ=çÑ=íÜÉëÉ=ÇÉêáî~íáîÉë=~êÉ=êÉÅçÖåáëÉÇ=áããÉÇá~íÉäó=áå=íÜÉ=ëí~íÉãÉåí=çÑ=éêçÑáí=çê=äçëëK=

=

`çããçÇáíó=eÉÇÖÉë=çìíëí~åÇáåÖ=~í=PM=gìåÉ=OMNQ==

 _êÉåí=`êìÇÉ=çáä=ãçåíÜäó=~îÉê~ÖÉ=ÑáñÉÇ=éêáÅÉ=Ñäççê=Ñçê=ASRLÄÄä=Ñçê=NUMIMMM=ÄÄäëLãçåíÜ=Ñçê=íÜÉ=éÉêáçÇ=gìäó=OMNQÓaÉÅÉãÄÉê=OMNQI=

NPRIMMM=ÄÄäëLãçåíÜ=Ñçê=íÜÉ=éÉêáçÇ=g~åì~êó=OMNRÓj~êÅÜ=OMNRI=VMIMMM=ÄÄäëLãçåíÜ=Ñçê=íÜÉ=éÉêáçÇ=^éêáä=OMNRÓgìåÉ=OMNR=~åÇ=

QRIMMM=ÄÄäëLãçåíÜ=Ñçê=íÜÉ=éÉêáçÇ=gìäó=OMNRÓpÉéíÉãÄÉê=OMNRK=

 _êÉåí=`êìÇÉ=çáä=ãçåíÜäó=~îÉê~ÖÉ=ÑáñÉÇ=éêáÅÉ=Ñäççê=Ñçê=ATMLÄÄä=Ñçê=PTIRMM=ÄÄäëLãçåíÜ=Ñçê=íÜÉ=éÉêáçÇ=g~åì~êó=OMNRÓaÉÅÉãÄÉê=

OMNRK=

=

`çããçÇáíó=eÉÇÖÉë=çìíëí~åÇáåÖ=~í=PM=gìåÉ=OMNP==

 _êÉåí=`êìÇÉ=çáä=ãçåíÜäó=~îÉê~ÖÉ=ÑáñÉÇ=éêáÅÉ=Ñäççê=Ñçê=^ARRLÄÄä=Ñçê=NRMIMMM=ÄÄäëLãçåíÜ=Ñçê=íÜÉ=éÉêáçÇ=gìäó=OMNPÓpÉéíÉãÄÉê=

OMNPI=NMMIMMM=ÄÄäëLãçåíÜ=Ñçê=íÜÉ=éÉêáçÇ=lÅíçÄÉê=OMNPÓaÉÅÉãÄÉê=OMNPI=RMIMMM=ÄÄäëLãçåíÜ=Ñçê=íÜÉ=éÉêáçÇ=g~åì~êó=OMNQÓ

j~êÅÜ=OMNQK=

 _êÉåí=`êìÇÉ=çáä=ãçåíÜäó=~îÉê~ÖÉ=ÑáñÉÇ=éêáÅÉ=Ñäççê=Ñçê=^ASMLÄÄä=Ñçê=RMIMMM=ÄÄäëLãçåíÜ=Ñçê=íÜÉ=éÉêáçÇ=gìäó=OMNPÓgìåÉ=OMNQK=

 _êÉåí=`êìÇÉ=çáä=ãçåíÜäó=~îÉê~ÖÉ=ÑáñÉÇ=éêáÅÉ=Ñäççê=Ñçê=^ASRLÄÄä=Ñçê=QRIMMM=ÄÄäëLãçåíÜ=Ñçê=íÜÉ=éÉêáçÇ=lÅíçÄÉê=OMNPÓpÉéíÉãÄÉê=

OMNQK=

=

pÉåëáíáîáíó=~å~äóëáë=J=ÅÜ~åÖÉë=áå=rpA=çáä=éêáÅÉ=

qÜÉ=ÑçääçïáåÖ=q~ÄäÉ=ÇÉãçåëíê~íÉë=íÜÉ=Éëíáã~íÉÇ=ëÉåëáíáîáíó=íç=~=rpANM=áåÅêÉ~ëÉ=L=ÇÉÅêÉ~ëÉ=áå=íÜÉ=çáä=éêáÅÉI=ïáíÜ=~ää=î~êá~ÄäÉë=ÜÉäÇ=

Åçåëí~åíI=çå=éçëí=í~ñ=éêçÑáí=~åÇ=ÉèìáíóK==qÜÉëÉ=ëÉåëáíáîáíáÉë=ëÜçìäÇ=åçí=ÄÉ=ìëÉÇ=íç=ÑçêÉÅ~ëí=íÜÉ=ÑìíìêÉ=ÉÑÑÉÅí=çÑ=ãçîÉãÉåí=áå=íÜÉ=çáä=éêáÅÉ=

çå=ÑìíìêÉ=Å~ëÜ=ÑäçïëK=

=

  

= = = `çåëçäáÇ~íÉÇ=

= = = = OMNQ= OMNP=

= = = = AMMM= AMMM=

fãé~Åí=çå=éçëíJí~ñ=éêçÑáí= =

rpA=çáä=éêáÅÉ=H=ANM= = = PVIOUV= OPIQUP=

rpA=çáä=éêáÅÉ=J=ANM= = = EPVIOUVF= EOQIVRQF=

fãé~Åí=çå=Éèìáíó=

rpA=çáä=éêáÅÉ=H=ANM= = = PVIOUV= OPIQUP=

rpA=çáä=éêáÅÉ=J=ANM= = = EPVIOUVF= EOQIVRQF=

=

tÜáäëí=íÜÉ=q~ÄäÉ=ÇÉãçåëíê~íÉë=íÜÉ=áãé~Åí=çå=éçëí=í~ñ=éêçÑáíI=áí=ÇçÉë=åçí=í~âÉ=áåíç=~ÅÅçìåí=íÜÉ=Å~ëÜ=Ñäçï=ÉÑÑÉÅí=ïÜáÅÜ=ã~ó=ÄÉ=ÇáÑÑÉêÉåí=~ë=

~=êÉëìäí=çÑ=íÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóDë=ÜÉÇÖÉ=ÄççâK=
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kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ 

 

kçíÉ=PO=
cfk^k`f^i=ofph=j^k^dbjbkq=E`lkqfkrbaF=

EáááF=fåíÉêÉëí=ê~íÉ=êáëâ=

fåíÉêÉëí=o~íÉ=pï~é=

qÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóÛë=áåíÉêÉëí=ê~íÉ=êáëâ=~êáëÉë=Ñêçã=íÜÉ=áåíÉêÉëí=ÄÉ~êáåÖ=Å~ëÜ=ÜÉäÇ=çå=ÇÉéçëáíK==fåíÉêÉëí=ê~íÉ=êáëâ=ã~ó=~äëç=~êáëÉ=Ñêçã=

Ä~åâ=äç~å=Ñ~ÅáäáíóI=ïÜáÅÜ=áÑ=Çê~ïå=ÇçïåI=áë=ëìÄàÉÅí=íç=î~êá~ÄäÉ=áåíÉêÉëí=ê~íÉëK==qÜÉ=Ä~åâ=äç~å=Ñ~Åáäáíó=ï~ë=ìåÇê~ïå=~í=PM=gìåÉ=OMNP=~åÇ=PM=

gìåÉ=OMNQK=

 
pÉåëáíáîáíó=~å~äóëáë=J=ÅÜ~åÖÉë=áå=áåíÉêÉëí=ê~íÉë=

qÜÉ=ÑçääçïáåÖ=q~ÄäÉ=ÇÉãçåëíê~íÉë=íÜÉ=Éëíáã~íÉÇ=ëÉåëáíáîáíó=íç=~=NB=áåÅêÉ~ëÉLÇÉÅêÉ~ëÉ=áå=íÜÉ=áåíÉêÉëí=ê~íÉëI=ïáíÜ=~ää=î~êá~ÄäÉë=ÜÉäÇ=

Åçåëí~åíI=çå=éçëí=í~ñ=éêçÑáí=~åÇ=ÉèìáíóK==qÜÉëÉ=ëÉåëáíáîáíáÉë=ëÜçìäÇ=åçí=ÄÉ=ìëÉÇ=íç=ÑçêÉÅ~ëí=íÜÉ=ÑìíìêÉ=ÉÑÑÉÅí=çÑ=ãçîÉãÉåí=áå=íÜÉ=çáä=éêáÅÉ=

çå=ÑìíìêÉ=Å~ëÜ=ÑäçïëK=

= = = `çåëçäáÇ~íÉÇ=

= = = = OMNQ= OMNP=

= = = = AMMM= AMMM=

fãé~Åí=çå=éçëíJí~ñ=éêçÑáí= =

fåíÉêÉëí=ê~íÉë=H=NB= = = OIURV= OIORT=

fåíÉêÉëí=ê~íÉë=J=NB= = = EOIURVF= EOIORTF=

fãé~Åí=çå=Éèìáíó=

fåíÉêÉëí=ê~íÉë=H=NB= = = OIURV= OIORT=

fåíÉêÉëí=ê~íÉë=J=NB= = = EOIURVF= EOIORTF=

tÜáäëí=íÜÉ=q~ÄäÉ=ÇÉãçåëíê~íÉë=íÜÉ=áãé~Åí=çå=éçëí=í~ñ=éêçÑáíI=áí=ÇçÉë=åçí=í~âÉ=áåíç=~ÅÅçìåí=íÜÉ=Å~ëÜ=Ñäçï=ÉÑÑÉÅí=ïÜáÅÜ=ã~ó=ÄÉ=ÇáÑÑÉêÉåí=~ë=

~=êÉëìäí=çÑ=íÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóDë=ÜÉÇÖÉ=ÄççâK===

=

tÉáÖÜíÉÇ=~îÉê~ÖÉ=áåíÉêÉëí=ê~íÉë=çå=Ñäç~íáåÖ=~åÇ=ÑáñÉÇ=áåíÉêÉëí=Ñáå~åÅá~ä=áåëíêìãÉåíë=~êÉ=ÇÉí~áäÉÇ=áå=kçíÉ=POEÅFK=

=

EÄF=`êÉÇáí=êáëâ=

`êÉÇáí=êáëâ=~êáëÉë=Ñêçã=Å~ëÜ=~åÇ=Å~ëÜ=Éèìáî~äÉåíëI=ÇÉêáî~íáîÉ=Ñáå~åÅá~ä=áåëíêìãÉåíë=~åÇ=ÇÉéçëáíë=ïáíÜ=Ä~åâë=~åÇ=Ñáå~åÅá~ä=áåëíáíìíáçåëI=~ë=

ïÉää=~ë=ÅêÉÇáí=ÉñéçëìêÉë=íç=ÅìëíçãÉêëI=áåÅäìÇáåÖ=çìíëí~åÇáåÖ=êÉÅÉáî~ÄäÉë=~åÇ=ÅçããáííÉÇ=íê~åë~ÅíáçåëI=~åÇ=êÉéêÉëÉåíë=íÜÉ=éçíÉåíá~ä=

Ñáå~åÅá~ä=äçëë=áÑ=ÅçìåíÉêé~êíáÉë=Ñ~áä=íç=éÉêÑçêã=~ë=Åçåíê~ÅíÉÇK=j~å~ÖÉãÉåí=ãçåáíçêë=ÅêÉÇáí=êáëâ=çå=~å=çåÖçáåÖ=Ä~ëáëK=oÉÑÉê=íç=íÜÉ=q~ÄäÉ=

ïáíÜáå=kçíÉ=POEÅF=Ñçê=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=áåíÉêÉëí=ê~íÉë=~åÇ=Ñäç~íáåÖ=~åÇ=ÑáñÉÇ=áåíÉêÉëí=Ñáå~åÅá~ä=áåëíêìãÉåíëK=d~ë=ë~äÉë=Åçåíê~Åíë=~êÉ=ëéêÉ~Ç=

~Åêçëë=ã~àçê=^ìëíê~äá~å=ÉåÉêÖó=êÉí~áäÉêë=~åÇ=áåÇìëíêá~ä=ìëÉêë=ïáíÜ=äáèìáÇ=ÜóÇêçÅ~êÄçå=éêçÇìÅíë=ë~äÉë=ÄÉáåÖ=ã~ÇÉ=íç=ã~àçê=ãìäíáJå~íáçå~ä=

ÉåÉêÖó=Åçãé~åáÉë=Ä~ëÉÇ=çå=áåíÉêå~íáçå~ä=ã~êâÉí=éêáÅáåÖK==

få=~ÇÇáíáçåI=êÉÅÉáî~ÄäÉë=Ä~ä~åÅÉë=~êÉ=ãçåáíçêÉÇ=çå=~å=çåÖçáåÖ=Ä~ëáë=ïáíÜ=íÜÉ=êÉëìäí=íÜ~í=_É~ÅÜDë=ÉñéçëìêÉ=íç=Ä~Ç=ÇÉÄíë=áë=åçí=

ëáÖåáÑáÅ~åíK=qÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=ÇçÉë=åçí=ÜçäÇ=Åçää~íÉê~äI=åçê=ÇçÉë=áí=ëÉÅìêáíáëÉ=áíë=íê~ÇÉ=~åÇ=çíÜÉê=êÉÅÉáî~ÄäÉëK==^í=PM=gìåÉ=OMNQ=I=

_É~ÅÜ=ÇçÉë=åçí=Ü~îÉ=~åó=ã~íÉêá~ä=íê~ÇÉ=~åÇ=çíÜÉê=êÉÅÉáî~ÄäÉë=ïÜáÅÜ=~êÉ=çìíëáÇÉ=ëí~åÇ~êÇ=íê~ÇáåÖ=íÉêãë=ïÜáÅÜ=Ü~îÉ=åçí=ÄÉÉå=éêçîáÇÉÇ=

~Ö~áåëíK=

qÜÉ=Öêçìé=ã~å~ÖÉë=áíë=ÅêÉÇáí=êáëâ=çå=Ñáå~åÅá~ä=~ëëÉíë=Äó=éêÉÇçãáå~åíäó=ÇÉ~äáåÖ=ïáíÜ=ÅçìåíÉêé~êíáÉë=ïáíÜ=~å=áåîÉëíãÉåí=Öê~ÇÉ=ÅêÉÇáí=

ê~íáåÖK=`ìëíçãÉêë=ïÜç=ïáëÜ=íç=íê~ÇÉ=çå=ìåëÉÅìêÉÇ=ÅêÉÇáí=íÉêãë=~êÉ=ëìÄàÉÅí=íç=ÅêÉÇáí=îÉêáÑáÅ~íáçå=éêçÅÉÇìêÉëK=`~ëÜ=áë=éä~ÅÉÇ=çå=ÇÉéçëáí=

~ãçåÖëí=~=åìãÄÉê=çÑ=Ñáå~åÅá~ä=áåëíáíìíáçåë=íç=ãáåáãáëÉ=íÜÉ=êáëâ=çÑ=ÅçìåíÉêé~êíó=ÇÉÑ~ìäíK==

EÅF=iáèìáÇáíó=oáëâ=

mêìÇÉåí=äáèìáÇáíó=êáëâ=ã~å~ÖÉãÉåí=áãéäáÉë=ã~áåí~áåáåÖ=ëìÑÑáÅáÉåí=Å~ëÜ=~åÇ=ã~êâÉí~ÄäÉ=ëÉÅìêáíáÉëI=íÜÉ=~î~áä~Äáäáíó=çÑ=ÑìåÇáåÖ=íÜêçìÖÜ=~å=

~ÇÉèì~íÉ=~ãçìåí=çÑ=ÅçããáííÉÇ=ÅêÉÇáí=Ñ~ÅáäáíáÉë=~åÇ=íÜÉ=~Äáäáíó=íç=ÅäçëÉ=çìí=ã~êâÉí=éçëáíáçåëK=qÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=~áãë=~í=ã~áåí~áåáåÖ=

ÑäÉñáÄáäáíó=áå=ÑìåÇáåÖ=íç=ãÉÉí=çåÖçáåÖ=çéÉê~íáçå~ä=êÉèìáêÉãÉåíëI=Éñéäçê~íáçå=~åÇ=ÇÉîÉäçéãÉåí=ÉñéÉåÇáíìêÉI=~åÇ=ëã~ääJíçJãÉÇáìãJëáòÉÇ=

çééçêíìåáëíáÅ=éêçàÉÅíë=~åÇ=áåîÉëíãÉåíëI=Äó=âÉÉéáåÖ=ÅçããáííÉÇ=ÅêÉÇáí=Ñ~ÅáäáíáÉë=~î~áä~ÄäÉK==aÉí~áäë=çÑ=_É~ÅÜDë=Ñáå~åÅáåÖ=Ñ~ÅáäáíáÉë=~êÉ=

çìíäáåÉÇ=áå=kçíÉë=OO=~åÇ=PRK= =
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ 

 

kçíÉ=PO=
cfk^k`f^i=ofph=j^k^dbjbkq=E`lkqfkrbaF=
qÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóÛë=ÉñéçëìêÉ=íç=áåíÉêÉëí=ê~íÉ=~åÇ=äáèìáÇáíó=êáëâ=Ñçê=É~ÅÜ=Åä~ëë=çÑ=Ñáå~åÅá~ä=~ëëÉíë=~åÇ=Ñáå~åÅá~ä=äá~ÄáäáíáÉë=áë=ëÉí=çìí=
ÄÉäçïW=
=
= = = ===cáñÉÇ=áåíÉêÉëí=ã~íìêáåÖ=áå 
   cäç~íáåÖ N=óÉ~ê=çê= lîÉê=N=íç= kçåJáåíÉêÉëí= qçí~ä 
   áåíÉêÉëí=ê~íÉ= äÉëë= R=óÉ~êë= ÄÉ~êáåÖENF 
  OMNQ OMNP OMNQ OMNP OMNQ OMNP OMNQ OMNP OMNQ OMNP 
 kçíÉ AMMM AMMM AMMM AMMM AMMM AMMM AMMM AMMM AMMM AMMM 
  
 cáå~åÅá~ä=~ëëÉíë 
 `~ëÜ PM VNIPMT SOISMN POMIMMM OURIMMM - - - - QNNIPMT PQTISMN 
 `ìêêÉåí êÉÅÉáî~ÄäÉë V - - - - - - NOSIUSV NSVIMPN NOSIUSV NSVIMPN 
 `ìêêÉåí ÇÉêáî~íáîÉë NN - - - - - - NN PN NN PN 
 líÜÉê ÅìêêÉåí  NO - - - - - - TIUVQ SIQNT TIUVQ SIQNT 
 ^î~áä~ÄäÉJÑçêJë~äÉ NP - - - - UIVVR TITMV SNIPPS PQIPQT TMIPPN QOIMRS 
 kçåJÅìêêÉåí=ÇÉêáî~íáîÉë NN - - - - - - ON ON ON ON 
 líÜÉê=åçåJÅìêêÉåí NU - - - - - - OTIVMP OMISQO OTIVMP OMISQO 

   VNIPMT SOISMN POMIMMM OURIMMM UIVVR TITMV OOQIMPQ OPMIQUV SQQIPPS RURITVV 
 tÉáÖÜíÉÇ ~îÉê~ÖÉ  
 ÉÑÑÉÅíáîÉ áåíÉêÉëí ê~íÉ  NKRPB PKOVB PKTOB QKRQB RKSTB SKQTB - - - - 
  
 cáå~åÅá~ä=äá~ÄáäáíáÉë 
 `ìêêÉåí=é~ó~ÄäÉë NV - - - - - - NSMIMRO NOTIMUV NSMIMRO NOTIMUV 
 `ìêêÉåí=ÅçåîÉêíáÄäÉ=åçíÉë OO - - NOTIMUR - - - - - NOTIMUR - 
 `ìêêÉåí=ÇÉêáî~íáîÉë NN - - - - - - OVINVR - OVINVR - 
 kçåJÅìêêÉåí ÅçåîÉêíáÄäÉ OO - - - - - NNVIVRP - - - NNVIVRP 
      åçíÉë 
 kçåJÅìêêÉåí=ÇÉêáî~íáîÉë NN - - - - - - - NQIUSS - NQIUSS 
     - - NOTIMUR - - NNVIVRP NUVIOQT NQNIVRR PNSIPPO OSNIVMU 
 tÉáÖÜíÉÇ ~îÉê~ÖÉ  
 ÉÑÑÉÅíáîÉ áåíÉêÉëí ê~íÉ  - - PKVRB - - 3.95% - - - - 
 kÉí=Ñáå~åÅá~ä  
 ~ëëÉíëLEäá~ÄáäáíáÉëF  VNIPMT SOISMN NVOIVNR OURIMMM UIVVR= ENNOIOQQF= PQITUT UUIRPQ POUIMMQ POPIUVN 
 
ENF=^ää=åçåJáåíÉêÉëí=ÄÉ~êáåÖ=Ä~ä~åÅÉë=ã~íìêÉ=áå=N=óÉ~ê=çê=äÉëë=ÉñÅÉéí=Ñçê=åçåJÅìêêÉåí=Ä~ä~åÅÉë=ïÜáÅÜ=ã~íìêÉ=áå=çîÉê=N=íç=R=óÉ~êëK==

 
EÇF=c~áê=î~äìÉë=
=
`Éêí~áå=~ëëÉíë=~åÇ=äá~ÄáäáíáÉë=çÑ=íÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=~êÉ=êÉÅçÖåáëÉÇ=áå=íÜÉ=ëí~íÉãÉåí=çÑ=Ñáå~åÅá~ä=éçëáíáçå=~í=íÜÉáê=Ñ~áê=î~äìÉ=áå=

~ÅÅçêÇ~åÅÉ=ïáíÜ=~ÅÅçìåíáåÖ=ëí~åÇ~êÇ=^^p_=NP=Ñ~áê=î~äìÉ=ãÉ~ëìêÉãÉåíK=qÜÉ=ãÉíÜçÇë=ìëÉÇ=áå=Éëíáã~íáåÖ=Ñ~áê=î~äìÉ=~êÉ=ã~ÇÉ=~ÅÅçêÇáåÖ=

íç=Üçï=íÜÉ=~î~áä~ÄäÉ=áåÑçêã~íáçå=íç=î~äìÉ=íÜÉ=~ëëÉí=çê=äá~Äáäáíó=Ñáíë=ïáíÜ=íÜÉ=ÑçääçïáåÖ=Ñ~áê=î~äìÉ=ÜáÉê~êÅÜóW=

==

 iÉîÉä=N=J=íÜÉ=Ñ~áê=î~äìÉ=áë=Å~äÅìä~íÉÇ=ìëáåÖ=èìçíÉÇ=éêáÅÉë=áå=~ÅíáîÉ=ã~êâÉíëX=

 iÉîÉä=O=J=íÜÉ=Ñ~áê=î~äìÉ=áë=Éëíáã~íÉÇ=ìëáåÖ=áåéìíë=çíÜÉê=íÜ~å=èìçíÉÇ=éêáÅÉë=áåÅäìÇÉÇ=áå=iÉîÉä=N=íÜ~í=~êÉ=çÄëÉêî~ÄäÉ=Ñçê=íÜÉ=~ëëÉí=çê=

äá~ÄáäáíóX=~åÇ=

 iÉîÉä=P=J=íÜÉ=Ñ~áê=î~äìÉ=áë=Éëíáã~íÉÇ=ìëáåÖ=áåéìíë=Ñçê=íÜÉ=~ëëÉí=çê=äá~Äáäáíó=íÜ~í=~êÉ=åçí=Ä~ëÉÇ=çå=çÄëÉêî~ÄäÉ=ã~êâÉí=Ç~í~K=

=
= =
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ 

 

kçíÉ=PO=
cfk^k`f^i=ofph=j^k^dbjbkq=E`lkqfkrbaF=
=
qÜÉ=dêçìéÛë=Ñáå~åÅá~ä=~ëëÉíë=~åÇ=Ñáå~åÅá~ä=äá~ÄáäáíáÉë=ãÉ~ëìêÉÇ=~åÇ=êÉÅçÖåáëÉÇ=~í=Ñ~áê=î~äìÉ=áë=ëÉí=çìí=ÄÉäçïW=
=
 =iÉîÉä=N= iÉîÉä=O= iÉîÉä=P= qçí~ä 
 OMNQ OMNP OMNQ OMNP OMNQ OMNP OMNQ OMNP 
 AMMM AMMM AMMM AMMM AMMM AMMM AMMM AMMM 
  
 cáå~åÅá~ä ~ëëÉíë 
 aÉêáî~íáîÉë - - PO RO - - PO RO 
 ^î~áä~ÄäÉ Ñçê ë~äÉ TMIPPN QOIMRS - - - - TMIPPN QOIMRS 

  TMIPPN QOIMRS PO RO - - TMIPSP QOINMU 
  
 cáå~åÅá~ä äá~ÄáäáíáÉë 
 _çêêçïáåÖë - - NOTIMUR NNVIVRP - - NOTIMUR NNVIVRP 
 aÉêáî~íáîÉë - - OVINVR NQIUSS - - OVINVR NQIUSS 
  - - NRSIOUM NPQIUNV - - NRSIOUM NPQIUNV 
  

 kÉí=Ñ~áê=î~äìÉ TMIPPN QOIMRS ENRSIOQUF ENPQITSTF - - EURIVNTF EVOITNNF 
=
=
qÜÉ=ãÉíÜçÇë=~åÇ=î~äì~íáçå=íÉÅÜåáèìÉë=ìëÉÇ=Ñçê=íÜÉ=éìêéçëÉ=çÑ=ãÉ~ëìêáåÖ=Ñ~áê=î~äìÉ=~êÉ=ìåÅÜ~åÖÉÇ=Åçãé~êÉÇ=íç=íÜÉ=éêÉîáçìë=êÉéçêíáåÖ=

éÉêáçÇK=

=

^î~áä~ÄäÉJÑçêJë~äÉ=Ñáå~åÅá~ä=~ëëÉíë=

qÜÉ=Ñ~áê=î~äìÉ=çÑ=~î~áä~ÄäÉJÑçêJë~äÉ=Ñáå~åÅá~ä=~ëëÉíë=áå=kçíÉ=NP=áë=ÇÉíÉêãáåÉÇ=Äó=êÉÑÉêÉåÅÉ=íç=íÜÉáê=èìçíÉÇ=ÅäçëáåÖ=éêáÅÉ=~í=íÜÉ=êÉéçêíáåÖ=

Ç~íÉ=EiÉîÉä=NFK=

=

aÉêáî~íáîÉ=Ñáå~åÅá~ä=áåëíêìãÉåíë==

qÜÉ=Ñ~áê=î~äìÉ=çÑ=ÇÉêáî~íáîÉ=Ñáå~åÅá~ä=áåëíêìãÉåíë=~êÉ=ÇÉíÉêãáåÉÇ=ìëáåÖ=î~äì~íáçå=íÉÅÜåáèìÉë=íÜ~í=ã~ñáãáëÉ=íÜÉ=ìëÉ=çÑ=çÄëÉêî~ÄäÉ=ã~êâÉí=

Ç~í~=ïÜÉêÉ=áí=áë=~î~áä~ÄäÉK==qÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóÛë=ÇÉêáî~íáîÉë=~êÉ=åçí=íê~ÇÉÇ=áå=~ÅíáîÉ=ã~êâÉíëI=ÜçïÉîÉê=~ää=ëáÖåáÑáÅ~åí=áåéìíë=êÉèìáêÉÇ=íç=

Ñ~áê=î~äìÉ=~å=áåëíêìãÉåí=~êÉ=çÄëÉêî~ÄäÉ=EiÉîÉä=OFK=

=

`çåîÉêíáÄäÉ=åçíÉë=

få=^éêáä=OMNOI=_É~ÅÜ=áëëìÉÇ=^ANRM=ãáääáçå=çÑ=`çåîÉêíáÄäÉ=kçíÉë=EkçíÉëF=ïÜáÅÜ=~êÉ=ÅçåîÉêíáÄäÉ=áåíç=_É~ÅÜ=lêÇáå~êó=pÜ~êÉë=ìåíáä=j~êÅÜ=

OMNTK=qÜÉ=ÅçåîÉêëáçå=êáÖÜíë=Å~å=ÄÉ=ëÉííäÉÇ=áå=Å~ëÜ=çê=çêÇáå~êó=ëÜ~êÉë=çÑ=íÜÉ=é~êÉåí=ÉåíáíóI=~í=íÜÉ=çéíáçå=çÑ=íÜÉ=áëëìÉêI=~åÇ=íÜÉ=åìãÄÉê=çÑ=

ëÜ~êÉë=íç=ÄÉ=áëëìÉÇ=~í=ÅçåîÉêëáçå=áë=ëìÄàÉÅí=íç=íÜÉ=ÅçåîÉêëáçå=éêáÅÉ=ïÜáÅÜ=ã~ó=êÉëÉí=ìåÇÉê=ÅÉêí~áå=ÅáêÅìãëí~åÅÉëK=^ÅÅçêÇáåÖäóI=íÜÉ=

ÅçåîÉêëáçå=êáÖÜíë=~êÉ=~=ÇÉêáî~íáîÉ=Ñáå~åÅá~ä=äá~Äáäáíó=~åÇ=~êÉ=ã~êâÉÇ=íç=ã~êâÉíK=qÜÉ=ÇÉÄí=ÅçãéçåÉåí=çÑ=íÜÉ=kçíÉë=ï~ë=áåáíá~ääó=Ñ~áê=î~äìÉÇ=~í=

ANNSKT=ãáääáçå=ÄÉÑçêÉ=íê~åë~Åíáçå=Åçëíë=Äó=í~âáåÖ=ÉñéÉÅíÉÇ=Å~ëÜ=çìíÑäçïë=ÇáëÅçìåíÉÇ=Ä~Åâ=ìëáåÖ=~å=Éèìáî~äÉåí=ã~êâÉí=Ä~ëÉÇ=áåíÉêÉëí=

ê~íÉ=Ñçê=~=éìêÉ=ÇÉÄí=Ñ~ÅáäáíóK==qÜÉ=ÇÉêáî~íáîÉ=äá~Äáäáíó=Ñçê=íÜÉ=ÅçåîÉêëáçå=êáÖÜíë=ï~ë=áåáíá~ääó=êÉÅçÖåáëÉÇ=~í=íÜÉ=êÉëáÇì~ä=î~äìÉ=çÑ=APPKP=ãáääáçåK=

b~ÅÜ=êÉéçêíáåÖ=éÉêáçÇ=íÜÉ=ÅçåîÉêëáçå=êáÖÜíë=~êÉ=Ñ~áê=î~äìÉÇ=ìëáåÖ=~=ê~åÖÉ=çÑ=çÄëÉêî~ÄäÉ=áåéìíë=EiÉîÉä=OFK==

=

qÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=ÇáÇ=åçí=ãÉ~ëìêÉ=~åó=Ñáå~åÅá~ä=~ëëÉíë=çê=Ñáå~åÅá~ä=äá~ÄáäáíáÉë=~í=Ñ~áê=î~äìÉ=çå=~=åçåJêÉÅìêêáåÖ=Ä~ëáë=~ë=~í=PM=gìåÉ=

OMNQ=~åÇ=íÜÉêÉ=Ü~îÉ=ÄÉÉå=åç=íê~åëÑÉêë=ÄÉíïÉÉå=íÜÉ=äÉîÉäë=çÑ=íÜÉ=Ñ~áê=î~äìÉ=ÜáÉê~êÅÜó=ÇìêáåÖ=íÜÉ=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQK=

=

qÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=~äëç=Ü~ë=~=åìãÄÉê=çÑ=çíÜÉê=Ñáå~åÅá~ä=~ëëÉíë=~åÇ=äá~ÄáäáíáÉë=ïÜáÅÜ=~êÉ=åçí=ãÉ~ëìêÉÇ=~í=Ñ~áê=î~äìÉ=áå=íÜÉ=pí~íÉãÉåí=

çÑ=cáå~åÅá~ä=mçëáíáçå=~ë=íÜÉáê=Å~êêóáåÖ=î~äìÉë=~êÉ=ÅçåëáÇÉêÉÇ=íç=ÄÉ=~=êÉ~ëçå~ÄäÉ=~ééêçñáã~íáçå=çÑ=íÜÉáê=Ñ~áê=î~äìÉK=
=
=
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ= 
 
kçíÉ=PO=
cfk^k`f^i=ofph=j^k^dbjbkq=E`lkqfkrbaF==
=
EÇF=c~áê=î~äìÉë=EÅçåíáåìÉÇF=
=
= = = ^ëëÉí= iá~Äáäáíó=
= = `ìêêÉåí kçåJÅìêêÉåí `ìêêÉåí kçåJ`ìêêÉåí 

OMNQ= AMMM= AMMM= AMMM= AMMM=

lfi=
`êìÇÉ=Ñäççê=Ó=_êÉåí=^ASRLÄÄä= R= O= J= J=
`êìÇÉ=Ñäççê=Ó=_êÉåí=^ATMLÄÄä= S= NV= J= J=

= = NN= ON= J= J=

lqebo=
`çåîÉêíáÄäÉ=åçíÉ=ÅçåîÉêëáçå=êáÖÜíë= J= J= EOVINVRF= J=

= = NN= ON= EOVINVRF= J=
=
=
 

OMNP=

lfi=
`êìÇÉ=Ñäççê=Ó=_êÉåí=^ARRLÄÄä= Q= J= J= J=
`êìÇÉ=Ñäççê=Ó=_êÉåí=^ASMLÄÄä= V= J= J= J=
`êìÇÉ=Ñäççê=Ó=_êÉåí=^ASRLÄÄä= NU= ON= J= J=

= = PN= ON= J= J=

lqebo=
`çåîÉêíáÄäÉ=åçíÉ=ÅçåîÉêëáçå=êáÖÜíë= J= J= J= ENQIUSSF=

= = PN= ON= J= ENQIUSSF=

=
=

EÉF==`~éáí~ä=ã~å~ÖÉãÉåí=

j~å~ÖÉãÉåí=áë=êÉëéçåëáÄäÉ=Ñçê=ã~å~ÖáåÖ=íÜÉ=Å~éáí~ä=çÑ=íÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóI=çå=ÄÉÜ~äÑ=çÑ=íÜÉ=_ç~êÇI=áå=çêÇÉê=íç=ã~áåí~áå=~å=

~ééêçéêá~íÉ=ÇÉÄí=íç=Éèìáíó=ê~íáçI=éêçîáÇÉ=ëÜ~êÉÜçäÇÉêë=ïáíÜ=~ÇÉèì~íÉ=êÉíìêåë=~åÇ=ÉåëìêÉ=íÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=Å~å=ÑìåÇ=áíë=çéÉê~íáçåë=

ïáíÜ=ëÉÅìêÉI=ÅçëíJÉÑÑÉÅíáîÉ=~åÇ=ÑäÉñáÄäÉ=ëçìêÅÉë=çÑ=ÑìåÇáåÖ=íç=Éå~ÄäÉ=áí=íç=ãÉÉí=~ää=çÑ=áíë=çéÉê~íáåÖ=~åÇ=Å~éáí~ä=ÉñéÉåÇáíìêÉ=êÉèìáêÉãÉåíë=

~åÇ=ÅçåíáåìÉ=~ë=~=ÖçáåÖ=ÅçåÅÉêåK=qÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóÛë=ÇÉÄí=~åÇ=Å~éáí~ä=áåÅäìÇÉë=çêÇáå~êó=ëÜ~êÉëI=ÄçêêçïáåÖë=~åÇ=Ñáå~åÅá~ä=äá~ÄáäáíáÉë=

áåÅäìÇáåÖ=ÇÉêáî~íáîÉë=ëìééçêíÉÇ=Äó=Ñáå~åÅá~ä=~ëëÉíëK==j~å~ÖÉãÉåí=ÉÑÑÉÅíáîÉäó=ã~å~ÖÉë=íÜÉ=Å~éáí~ä=çÑ=íÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=Äó=

~ëëÉëëáåÖ=íÜÉ=Ñáå~åÅá~ä=êáëâë=~åÇ=~ÇàìëíáåÖ=íÜÉ=Å~éáí~ä=ëíêìÅíìêÉ=áå=êÉëéçåëÉ=íç=ÅÜ~åÖÉë=áå=íÜÉëÉ=êáëâë=~åÇ=áå=íÜÉ=ã~êâÉíK==qÜÉ=êÉëéçåëÉë=

áåÅäìÇÉ=íÜÉ=ã~å~ÖÉãÉåí=çÑ=ÇÉÄí=äÉîÉäëI=ÇáîáÇÉåÇë=íç=ëÜ~êÉÜçäÇÉêë=~åÇ=ëÜ~êÉ=áëëìÉëK==qÜÉêÉ=Ü~îÉ=ÄÉÉå=åç=ÅÜ~åÖÉë=áå=íÜÉ=ëíê~íÉÖó=

~ÇçéíÉÇ=Äó=ã~å~ÖÉãÉåí=íç=Åçåíêçä=íÜÉ=Å~éáí~ä=ÇìêáåÖ=íÜÉ=óÉ~êK==qÜÉ=ÅçåëçäáÇ~íÉÇ=ÉåíáíóÛë=ÖÉ~êáåÖ=ê~íáç=áë=UKSB==

EOMNPW=TKQBFK=dÉ~êáåÖ=Ü~ë=ÄÉÉå=Å~äÅìä~íÉÇ=~ë=Ñáå~åÅá~ä=äá~ÄáäáíáÉë=áåÅäìÇáåÖ=ÄçêêçïáåÖëI=ÇÉêáî~íáîÉë=~åÇ=Ä~åâ=Öì~ê~åíÉÉë=~ë=~=éêçéçêíáçå=

çÑ=íÜÉëÉ=áíÉãë=éäìë=ëÜ~êÉÜçäÇÉêÛë=ÉèìáíóK===

 
=
= =
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ 
 
   OMNQ OMNP 
   $MMM AMMM=

kçíÉ=PP=
b^okfkdp=mbo=pe^ob=

 

E~F b~êåáåÖë=~ÑíÉê=í~ñ=ìëÉÇ=áå=íÜÉ=Å~äÅìä~íáçå=çÑ=É~êåáåÖë=éÉê=ëÜ~êÉ=EbmpF=áë=~ë=ÑçääçïëW=

= = = =

=_~ëáÅ=É~êåáåÖë=éÉê=ëÜ~êÉ= NMNITTT= =NRPISRM==

^ÑíÉê=í~ñ=áåíÉêÉëí=ë~îáåÖ=çå=ÅçåîÉêíáÄäÉ=åçíÉë=~ëëìãáåÖ=ÅçåîÉêëáçå=Ñçê=íÜÉ=óÉ~ê= QINQU= QINQU 

aáäìíÉÇ=É~êåáåÖë=éÉê=ëÜ~êÉ NMRIVOR= NRTITVU=

 

 

EÄF tÉáÖÜíÉÇ=~îÉê~ÖÉ=åìãÄÉê=çÑ=çêÇáå~êó=ëÜ~êÉë=~åÇ=éçíÉåíá~ä=çêÇáå~êó=ëÜ~êÉë=ìëÉÇ=áå=íÜÉ=Å~äÅìä~íáçå=
çÑ=É~êåáåÖë=éÉê=ëÜ~êÉ=áë=~ë=ÑçääçïëW=

= = = ===OMNQ          OMNP=

= = = kìãÄÉê        kìãÄÉê=

=_~ëáÅ=É~êåáåÖë=éÉê=ëÜ~êÉ= NIOTVISOQIPNR NIOSOIURQISPT=

`çåîÉêíáÄäÉ=åçíÉë= TTITMQIRMV TRIUSMIRNM=

pÜ~êÉ=êáÖÜíë= OIURUIMVU= TIMPVIOTU=

aáäìíÉÇ=É~êåáåÖë=éÉê=ëÜ~êÉ= NIPSMINUSIVOO NIPQRITRQIQOR=

=

= få=~ÅÅçêÇ~åÅÉ=ïáíÜ=^^p_=NPPI=íÜÉ=ÑçääçïáåÖ=éçíÉåíá~ä=çêÇáå~êó=ëÜ~êÉë=ïÉêÉ=åçí=ÅçåëáÇÉêÉÇ=ÇáäìíáîÉ=ÇìêáåÖ=íÜÉ=éÉêáçÇ=~åÇ=ëç=Ü~îÉ=ÄÉÉå=

ÉñÅäìÇÉÇ=Ñêçã=íÜÉ=Å~äÅìä~íáçå=çÑ=ÇáäìíÉÇ=É~êåáåÖë=éÉê=ëÜ~êÉW=

 åáä=ÉãéäçóÉÉ=çéíáçåë=~ë=~ää=çéíáçåë=çå=áëëìÉ=ïÉêÉ=ÉáíÜÉê=ÉñÉêÅáëÉÇ=çê=ä~éëÉÇ=ÇìêáåÖ=íÜÉ=ÅìêêÉåí=Ñáå~åÅá~ä=óÉ~êK=få=íÜÉ=éêáçê=

Ñáå~åÅá~ä=óÉ~êI=TINMUIVTT=ÉãéäçóÉÉ=çéíáçåë=ïÉêÉ=ÉñÅäìÇÉÇ=~ë=íÜÉáê=ÉñÉêáÅëÉ=éêáÅÉ=ã~âÉë=íÜÉã=Úçìí=çÑ=íÜÉ=ãçåÉóÛ=ïÜÉå=

Åçãé~êÉÇ=íç=íÜÉ=~îÉê~ÖÉ=ëÜ~êÉ=éêáÅÉ=çÑ=_É~ÅÜ=ÇìêáåÖ=íÜ~í=Ñáå~åÅá~ä=óÉ~êK=

 QISSUIOPO=ëÜ~êÉ=êáÖÜíë=EOMNPW=QIQNRIPMVF=~ë=îÉëíáåÖ=ïçìäÇ=åçí=Ü~îÉ=çÅÅìêêÉÇ=Ä~ëÉÇ=çå=íÜÉ=ëí~íìë=çÑ=íÜÉ=êÉèìáêÉÇ=îÉëíáåÖ=

ÅçåÇáíáçåë=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉäÉî~åí=êÉéçêíáåÖ=éÉêáçÇK==

=

páåÅÉ=íÜÉ=ÉåÇ=çÑ=íÜÉ=ÅìêêÉåí=Ñáå~åÅá~ä=óÉ~ê=~åÇ=ÄÉÑçêÉ=íÜÉ=ÅçãéäÉíáçå=çÑ=íÜáë=êÉéçêíI=íÜÉ=ÑçääçïáåÖ=çêÇáå~êó=ëÜ~êÉë=ïÉêÉ=áëëìÉÇW=

 UVUINPS=ëÜ~êÉë=ìéçå=îÉëíáåÖ=çÑ=ìåäáëíÉÇ=éÉêÑçêã~åÅÉ=êáÖÜíë=áëëìÉÇ=çå=NQ=pÉéíÉãÄÉê=OMNO=ETRNIVVRF=~åÇ=PM=^ìÖìëí=OMNP=

ENQSINQNF=éìêëì~åí=íç=íÜÉ=_É~ÅÜ=båÉêÖó=iáãáíÉÇ=bñÉÅìíáîÉ=fåÅÉåíáîÉ=mä~åK==

=

EÅF b~êåáåÖë=éÉê=ëÜ~êÉ=~ííêáÄìí~ÄäÉ=íç=Éèìáíó=ÜçäÇÉêë=çÑ=_É~ÅÜW=

= = = OMNQ OMNP=

= = = ÅÉåíë ÅÉåíë=

= _~ëáÅ=É~êåáåÖë=éÉê=ëÜ~êÉ== ==============TKVR= NOKNT 

= aáäìíÉÇ=É~êåáåÖë=éÉê=ëÜ~êÉ= ==========TKTV= NNKTP 

=
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ 
 
   OMNQ OMNP 
   $MMM AMMM=

kçíÉ=PP=
b^okfkdp=mbo=pe^ob=

 

E~F b~êåáåÖë=~ÑíÉê=í~ñ=ìëÉÇ=áå=íÜÉ=Å~äÅìä~íáçå=çÑ=É~êåáåÖë=éÉê=ëÜ~êÉ=EbmpF=áë=~ë=ÑçääçïëW=

= = = =

=_~ëáÅ=É~êåáåÖë=éÉê=ëÜ~êÉ= NMNITTT= =NRPISRM==

^ÑíÉê=í~ñ=áåíÉêÉëí=ë~îáåÖ=çå=ÅçåîÉêíáÄäÉ=åçíÉë=~ëëìãáåÖ=ÅçåîÉêëáçå=Ñçê=íÜÉ=óÉ~ê= QINQU= QINQU 

aáäìíÉÇ=É~êåáåÖë=éÉê=ëÜ~êÉ NMRIVOR= NRTITVU=

 

 

EÄF tÉáÖÜíÉÇ=~îÉê~ÖÉ=åìãÄÉê=çÑ=çêÇáå~êó=ëÜ~êÉë=~åÇ=éçíÉåíá~ä=çêÇáå~êó=ëÜ~êÉë=ìëÉÇ=áå=íÜÉ=Å~äÅìä~íáçå=
çÑ=É~êåáåÖë=éÉê=ëÜ~êÉ=áë=~ë=ÑçääçïëW=

= = = ===OMNQ          OMNP=

= = = kìãÄÉê        kìãÄÉê=

=_~ëáÅ=É~êåáåÖë=éÉê=ëÜ~êÉ= NIOTVISOQIPNR NIOSOIURQISPT=

`çåîÉêíáÄäÉ=åçíÉë= TTITMQIRMV TRIUSMIRNM=

pÜ~êÉ=êáÖÜíë= OIURUIMVU= TIMPVIOTU=

aáäìíÉÇ=É~êåáåÖë=éÉê=ëÜ~êÉ= NIPSMINUSIVOO NIPQRITRQIQOR=

=

= få=~ÅÅçêÇ~åÅÉ=ïáíÜ=^^p_=NPPI=íÜÉ=ÑçääçïáåÖ=éçíÉåíá~ä=çêÇáå~êó=ëÜ~êÉë=ïÉêÉ=åçí=ÅçåëáÇÉêÉÇ=ÇáäìíáîÉ=ÇìêáåÖ=íÜÉ=éÉêáçÇ=~åÇ=ëç=Ü~îÉ=ÄÉÉå=

ÉñÅäìÇÉÇ=Ñêçã=íÜÉ=Å~äÅìä~íáçå=çÑ=ÇáäìíÉÇ=É~êåáåÖë=éÉê=ëÜ~êÉW=

 åáä=ÉãéäçóÉÉ=çéíáçåë=~ë=~ää=çéíáçåë=çå=áëëìÉ=ïÉêÉ=ÉáíÜÉê=ÉñÉêÅáëÉÇ=çê=ä~éëÉÇ=ÇìêáåÖ=íÜÉ=ÅìêêÉåí=Ñáå~åÅá~ä=óÉ~êK=få=íÜÉ=éêáçê=

Ñáå~åÅá~ä=óÉ~êI=TINMUIVTT=ÉãéäçóÉÉ=çéíáçåë=ïÉêÉ=ÉñÅäìÇÉÇ=~ë=íÜÉáê=ÉñÉêáÅëÉ=éêáÅÉ=ã~âÉë=íÜÉã=Úçìí=çÑ=íÜÉ=ãçåÉóÛ=ïÜÉå=

Åçãé~êÉÇ=íç=íÜÉ=~îÉê~ÖÉ=ëÜ~êÉ=éêáÅÉ=çÑ=_É~ÅÜ=ÇìêáåÖ=íÜ~í=Ñáå~åÅá~ä=óÉ~êK=

 QISSUIOPO=ëÜ~êÉ=êáÖÜíë=EOMNPW=QIQNRIPMVF=~ë=îÉëíáåÖ=ïçìäÇ=åçí=Ü~îÉ=çÅÅìêêÉÇ=Ä~ëÉÇ=çå=íÜÉ=ëí~íìë=çÑ=íÜÉ=êÉèìáêÉÇ=îÉëíáåÖ=

ÅçåÇáíáçåë=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉäÉî~åí=êÉéçêíáåÖ=éÉêáçÇK==

=

páåÅÉ=íÜÉ=ÉåÇ=çÑ=íÜÉ=ÅìêêÉåí=Ñáå~åÅá~ä=óÉ~ê=~åÇ=ÄÉÑçêÉ=íÜÉ=ÅçãéäÉíáçå=çÑ=íÜáë=êÉéçêíI=íÜÉ=ÑçääçïáåÖ=çêÇáå~êó=ëÜ~êÉë=ïÉêÉ=áëëìÉÇW=

 UVUINPS=ëÜ~êÉë=ìéçå=îÉëíáåÖ=çÑ=ìåäáëíÉÇ=éÉêÑçêã~åÅÉ=êáÖÜíë=áëëìÉÇ=çå=NQ=pÉéíÉãÄÉê=OMNO=ETRNIVVRF=~åÇ=PM=^ìÖìëí=OMNP=

ENQSINQNF=éìêëì~åí=íç=íÜÉ=_É~ÅÜ=båÉêÖó=iáãáíÉÇ=bñÉÅìíáîÉ=fåÅÉåíáîÉ=mä~åK==

=

EÅF b~êåáåÖë=éÉê=ëÜ~êÉ=~ííêáÄìí~ÄäÉ=íç=Éèìáíó=ÜçäÇÉêë=çÑ=_É~ÅÜW=

= = = OMNQ OMNP=

= = = ÅÉåíë ÅÉåíë=

= _~ëáÅ=É~êåáåÖë=éÉê=ëÜ~êÉ== ==============TKVR= NOKNT 

= aáäìíÉÇ=É~êåáåÖë=éÉê=ëÜ~êÉ= ==========TKTV= NNKTP 

=
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Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

 

 

kçíÉ=O=
`ofqf`^i=^``lrkqfkd=bpqfj^qbp=^ka=gradbjbkqp=E`lkqfkrbaF=
 
EÑF=`~êÄçå=í~ñ==

qÜÉ=`äÉ~å=båÉêÖó=^Åí=áåíêçÇìÅÉÇ=~=Å~êÄçå=í~ñ=áåíç=íÜÉ=^ìëíê~äá~å=ÉÅçåçãó=Ñêçã=N=gìäó=OMNO=ïÜáÅÜ=Ü~ë=~å=áãé~Åí=çå=íÜÉ=ÖêçìéÛë=Å~ëÜ=

ÑäçïëK==

lå=N=gìäó=OMNO=íÜÉ=^ìëíê~äá~å=dçîÉêåãÉåíÛë=`äÉ~å=båÉêÖó=äÉÖáëä~íáçå=íççâ=ÉÑÑÉÅíK=qÜáë=äÉÖáëä~íáçå=êÉèìáêÉÇ=íÜÉ=çéÉê~íçê=çÑ=àçáåí=îÉåíìêÉë=

áå=ïÜáÅÜ=_É~ÅÜ=Ü~ë=~å=áåíÉêÉëí=íç=ëìêêÉåÇÉêI=íç=íÜÉ=dçîÉêåãÉåíI=çåÉ=Å~êÄçå=éÉêãáí=Ñçê=É~ÅÜ=íçååÉ=çÑ=Å~êÄçå=ÇáçñáÇÉ=Éèìáî~äÉåí=E`lOÉF=

ÉãáííÉÇ=áå=êÉëéÉÅí=çÑ=~ÑÑÉÅíÉÇ=àçáåí=îÉåíìêÉ=Ñ~ÅáäáíáÉëK=qÜÉ=Åçëí=çÑ=Å~êÄçå=íç=_É~ÅÜ=áå=êÉëéÉÅí=çÑ=áíë=ëÜ~êÉ=çÑ=~ÑÑÉÅíÉÇ=àçáåí=îÉåíìêÉ=Ñ~ÅáäáíáÉë=

Ü~ë=ÄÉÉå=Éëíáã~íÉÇ=~í=ANT=ãáääáçå=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQK=_É~ÅÜ=Ü~ë=ëçìÖÜí=íç=êÉÅçìé=Å~êÄçå=Åçëíë=ïÜÉêÉ=éçëëáÄäÉ=îá~=

Åçëí=é~ëë=íÜêçìÖÜ=áå=ÇçãÉëíáÅ=ë~äÉë=~ÖêÉÉãÉåíëK=

lå=NT=gìäó=OMNQI=íÜÉ=`äÉ~å=båÉêÖó=iÉÖáëä~íáçå=E`~êÄçå=q~ñ=oÉéÉ~äF=_áää=OMNQ ~åÇ=S=êÉä~íÉÇ=_áääë=êÉÅÉáîÉÇ=oçó~ä=^ëëÉåíI=~ÄçäáëÜáåÖ=íÜÉ=
Å~êÄçå=í~ñ=Ñêçã=N=gìäó=OMNQK=^ÅÅçêÇáåÖäóI=íÜÉ=áãé~Åí=çÑ=íÜÉ=Å~êÄçå=í~ñ=çå=íÜÉ=ÖêçìéÛë=ÑìíìêÉ=Å~ëÜ=Ñäçïë=áë=åç=äçåÖÉê=áåÅäìÇÉÇ=áå=íÜÉ=

Éëíáã~íáçå=çÑ=íÜÉ=êÉÅçîÉê~ÄäÉ=~ãçìåí=çÑ=íÜÉ=ÖêçìéÛë=Å~ëÜJÖÉåÉê~íáåÖ=ìåáíë=ïÜÉå=~ëëÉëëáåÖ=áãé~áêãÉåí=çÑ=çáä=~åÇ=Ö~ë=~ëëÉíë=~åÇ=çíÜÉê=

ä~åÇI=ÄìáäÇáåÖëI=éä~åí=~åÇ=ÉèìáéãÉåí=~í=PM=gìåÉ=OMNQK=

 

 

 
   `çåëçäáÇ~íÉÇ 
    OMNQ OMNP 
    $MMM AMMM=

kçíÉ=P=
obsbkrb=^ka=lqebo=fk`ljb=
 

E~F= p~äÉë=êÉîÉåìÉ=
`êìÇÉ=çáä= = = = URTIPQP= RMUINUT=

d~ë=~åÇ=Ö~ë=äáèìáÇë= = = = NVQITUS= NVMIMOQ=

= = = = NIMROINOV= SVUIONN=

=
EÄF= líÜÉê=êÉîÉåìÉ=

q~êáÑÑ=áåÅçãÉ== = = = QIVPS= NISOV=

líÜÉê=êÉîÉåìÉ= = = = SRV= SOM=

qçí~ä=çíÜÉê=êÉîÉåìÉ= = = = RIRVR= OIOQV=

qçí~ä=êÉîÉåìÉ= = = = NIMRTITOQ= TMMIQSM=

 
EÅF= líÜÉê=áåÅçãÉ==

d~áå=çå=ë~äÉ=çÑ=åçåJÅìêêÉåí=~ëëÉíë= = = = PIOVV= VM=

d~áå=çå=ë~äÉ=çÑ=àçáåí=çéÉê~íáçå=áåíÉêÉëíë= = = = NRISVP= OSIRUV=

cçêÉáÖå=ÉñÅÜ~åÖÉ=Ö~áåë= = = = J= NIPNP=

fåëìê~åÅÉ=éêçÅÉÉÇë= = = = RQR= NIPTU=

qçí~ä=çíÜÉê=áåÅçãÉ= = = = NVIRPT= OVIPTM=

Note 34
COMMITMENTS
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kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ 
 
   `çåëçäáÇ~íÉÇ 

    OMNQ OMNP 
    $MMM AMMM=

kçíÉ=PQ=
 

`ljjfqjbkqp=

=

E~F=`~éáí~ä=`çããáíãÉåíë=

qÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=Ü~ë=Åçåíê~ÅíÉÇ=íÜÉ=ÑçääçïáåÖ=~ãçìåíë=Ñçê=Å~éáí~ä=ÉñéÉåÇáíìêÉ=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉéçêíáåÖ=éÉêáçÇ=Ñçê=ïÜáÅÜ=åç=

~ãçìåíë=Ü~îÉ=ÄÉÉå=éêçîáÇÉÇ=Ñçê=áå=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíëK=

aìÉ=ïáíÜáå=N=óÉ~ê= = = NPMITSN= TPIOST=

=aìÉ=ïáíÜáå=NJR=óÉ~êë= = = J= NIRQU=

=aìÉ=ä~íÉê=íÜ~å=R=óÉ~êë= = = J= J=

== = = NPMITSN= TQIUNR=

 

EÄF=jáåáãìã=bñéäçê~íáçå=`çããáíãÉåíë=

qÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=áë=êÉèìáêÉÇ=íç=ãÉÉí=ãáåáãìã=ÉñéÉåÇáíìêÉ=êÉèìáêÉãÉåíë=çÑ==î~êáçìë=ÖçîÉêåãÉåí=êÉÖìä~íçêó=ÄçÇáÉë=~åÇ=àçáåí=

îÉåíìêÉëK==qÜÉëÉ=çÄäáÖ~íáçåë=ã~ó=ÄÉ=ëìÄàÉÅí=íç=êÉåÉÖçíá~íáçåI=ã~ó=ÄÉ=Ñ~êãÉÇ=çìí=çê=ã~ó=ÄÉ=êÉäáåèìáëÜÉÇ=~åÇ=Ü~îÉ=åçí=ÄÉÉå=éêçîáÇÉÇ=

Ñçê=áå=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíëK=

aìÉ=ïáíÜáå=N=óÉ~ê= = = NRIPOM= QTIQQN=

=aìÉ=ïáíÜáå=NJR=óÉ~êë= = = VUIQNR= OUIUPV=

=aìÉ=ä~íÉê=íÜ~å=R=óÉ~êë= = = J= J=

== = = NNPITPR= TSIOUM=

qÜÉ=ÖêçìéDë=ëÜ~êÉ=çÑ=íÜÉ=~ÄçîÉ=ÅçããáíãÉåíë=íÜ~í=êÉä~íÉ=íç=áíë=áåíÉêÉëí=áå=àçáåí=îÉåíìêÉ=áåíÉêÉëíë=~êÉ=ANPMKO=ãáääáçå=EOMNPW=ASTKQ=ãáääáçåF=

Ñçê=Å~éáí~ä=ÅçããáíãÉåíë=~åÇ=ANNPKT=ãáääáçå=EOMNPW=ATSKO=ãáääáçåF=Ñçê=ãáåáãìã=Éñéäçê~íáçå=ÅçããáíãÉåíëK==

 

aÉÑ~ìäí=çå=éÉêãáí=ÅçããáíãÉåíë=Äó=çíÜÉê=àçáåí=îÉåíìêÉ=é~êíáÅáé~åíë=ÅçìäÇ=áåÅêÉ~ëÉ=íÜÉ=ÖêçìéÛë=ÉñéÉåÇáíìêÉ=ÅçããáíãÉåíë=çîÉê=íÜÉ=

ÑçêíÜÅçãáåÖ=R=óÉ~ê=éÉêáçÇ=~åÇLçê=êÉëìäí=áå=êÉäáåèìáëÜãÉåí=çÑ=íÉåÉãÉåíëK==^åó=áåÅêÉ~ëÉ=áå=íÜÉ=ÖêçìéÛë=ÅçããáíãÉåíë=íÜ~í=~êáëÉë=Ñêçã=~=

ÇÉÑ~ìäí=Äó=~=àçáåí=îÉåíìêÉ=é~êíó=ïçìäÇ=ÄÉ=~ÅÅçãé~åáÉÇ=Äó=~=éêçéçêíáçå~íÉ=áåÅêÉ~ëÉ=áå=íÜÉ=ÖêçìéÛë=Éèìáíó=áå=íÜÉ=íÉåÉãÉåí=ÅçåÅÉêåÉÇK=
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CONTINGENT	LIABILITIES
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kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ 

 
kçíÉ=PR=
`lkqfkdbkq=if^_fifqfbp=

 

qÜÉ=ÇáêÉÅíçêë=~êÉ=çÑ=íÜÉ=çéáåáçå=íÜ~í=íÜÉ=êÉÅçÖåáíáçå=çÑ=~=éêçîáëáçå=áë=åçí=êÉèìáêÉÇ=áå=êÉëéÉÅí=çÑ=íÜÉ=ÑçääçïáåÖ=ã~ííÉêëI=~ë=áí=áë=åçí=éêçÄ~ÄäÉ=

íÜ~í=~=ÑìíìêÉ=ë~ÅêáÑáÅÉ=çÑ=ÉÅçåçãáÅ=ÄÉåÉÑáíë=ïáää=ÄÉ=êÉèìáêÉÇ=çê=íÜÉ=~ãçìåí=áë=åçí=Å~é~ÄäÉ=çÑ=êÉäá~ÄäÉ=ãÉ~ëìêÉãÉåíK=

=

pÉêîáÅÉ=~ÖêÉÉãÉåíë=

pÉêîáÅÉ=~ÖêÉÉãÉåíë=Éñáëí=ïáíÜ=çíÜÉê=ÉñÉÅìíáîÉ=çÑÑáÅÉêë=ìåÇÉê=ïÜáÅÜ=íÉêãáå~íáçå=ÄÉåÉÑáíë=ã~óI=áå=~ééêçéêá~íÉ=ÅáêÅìãëí~åÅÉëI=ÄÉÅçãÉ=

é~ó~ÄäÉK=qÜÉ=ã~ñáãìã=ÅçåíáåÖÉåí=äá~Äáäáíó=~í=PM=gìåÉ=OMNQ==ìåÇÉê=íÜÉ=ëÉêîáÅÉ=~ÖêÉÉãÉåíë=Ñçê=íÜÉ=çíÜÉê=ÉñÉÅìíáîÉ=çÑÑáÅÉêë=EÉñÅäìÇáåÖ=íÜÉ=

j~å~ÖáåÖ=aáêÉÅíçêF=áë=AOIVSNIRTT=EOMNPW=AOIVRQIUMMFK=

=

_~åâ=Öì~ê~åíÉÉë=

_É~ÅÜ=Ü~ë=ÄÉÉå=éêçîáÇÉÇ=ïáíÜ=~=AOM=ãáääáçå=äÉííÉê=çÑ=ÅêÉÇáí=Ñ~ÅáäáíóI=çÑ=ïÜáÅÜ=ANUKTã=Ü~Ç=ÄÉÉå=ìíáäáëÉÇ=Äó=ï~ó=çÑ=Ä~åâ=Öì~ê~åíÉÉë=~í=PM=

gìåÉ=OMNQK=oÉÑÉê=kçíÉ=OO=Ñçê=ÑìêíÜÉê=ÇÉí~áäë=çå=íÜÉ=ëóåÇáÅ~íÉÇ=ÇÉÄí=Ñ~ÅáäáíóK==

=

m~êÉåí=`çãé~åó=dì~ê~åíÉÉë=

_É~ÅÜ=Ü~ë=éêçîáÇÉÇ=é~êÉåí=Åçãé~åó=Öì~ê~åíÉÉë=áå=êÉëéÉÅí=çÑ=éÉêÑçêã~åÅÉ=çÄäáÖ~íáçåë=Ñçê=ÅÉêí~áå=Éñéäçê~íáçå=áåíÉêÉëíëK=

 

kçíÉ=PS=
 

`lkqfkdbkq=^ppbqp=

 

qáéíçå=tÉëí=`çåíáåÖÉåí=m~óãÉåíë=

få=^éêáä=OMMVI=_É~ÅÜ=~ååçìåÅÉÇ=íÜ~í=áí=Ü~Ç=ÉñÉÅìíÉÇ=~å=~ÖêÉÉãÉåí=íç=ëÉää=áíë=QMB=áåíÉêÉëí=áå=íÜÉ=qáéíçå=tÉëí=gçáåí=sÉåíìêÉ=Åç~ä=ëÉ~ã=

Ö~ë=E`pdF=~ëëÉí=íç=^êêçï=båÉêÖó=iáãáíÉÇK==_É~ÅÜ=êÉÅÉáîÉÇ=APPM=ãáääáçå=çÑ=íÜÉ=ÉñéÉÅíÉÇ=ÅçåëáÇÉê~íáçå=çÑ=ìé=íç=AQMM=ãáääáçå=ïáíÜ=íÜÉ=

êÉã~áåáåÖ=ATM=ãáääáçå=Åä~ëëáÑáÉÇ=~ë=ÅçåíáåÖÉåí=~ëëÉíë=~åÇ=åçí=êÉÅçÖåáëÉÇ=~ë=áåÅçãÉ=íç=_É~ÅÜ=áå=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=

OMMVK===

=

qÜÉ=ATM=ãáääáçå=ÅçåíáåÖÉåí=é~óãÉåíë=~êÉ=ã~ÇÉ=ìé=~ë=ÑçääçïëW=

 ré=íç=AQM=ãáääáçå=Å~ëÜ=Ñçê=íÜÉ=ÄççâáåÖ=çÑ=~ÇÇáíáçå~ä=Öêçëë=Pm=Ö~ë=êÉëÉêîÉëX==

 ANR=ãáääáçå=Å~ëÜ=ìéçå=Ö~ë=çïåÉÇ=Äó=^êêçï=ëìééäóáåÖ=~åó=ikd=éêçàÉÅí=åç=ä~íÉê=íÜ~å=PN=aÉÅÉãÄÉê=OMNSX=~åÇ===

 ANR=ãáääáçå=Å~ëÜ=ìéçå=~åó=ikd=éêçàÉÅí=éêçÇìÅáåÖ=~å=~ååì~äáëÉÇ=Éèìáî~äÉåí=çÑ=N=ãáääáçå=íçååÉë=éÉê=~ååìã=çÑ=ikd=ìëáåÖ=Ö~ë=

ëìééäáÉÇ=Ñêçã=^êêçïDë=íÉåÉãÉåíë=åç=ä~íÉê=íÜ~å=PN=aÉÅÉãÄÉê=OMNTK=

=

få=íÜÉ=cvNMI=íÜÉ=Öêçìé=êÉÅçÖåáëÉÇ=~=êÉÅÉáî~ÄäÉ=Ñçê=AQPKO=ãáääáçå=EçÑ=íÜÉ=ATM=ãáääáçå=íçí~äF=Ñçê=~=é~óãÉåí=ÇìÉ=íç=_É~ÅÜ=Ñêçã=^êêçï=ïÜáÅÜ=

ï~ë=êÉÅÉáîÉÇ=áå=pÉéíÉãÄÉê=OMNM=áå=êÉä~íáçå=íç=íÜÉ=ë~äÉ=çÑ=_É~ÅÜDë=áåíÉêÉëí=áå=íÜÉ=qáéíçå=tÉëí=gçáåí=sÉåíìêÉ=áå=^éêáä=OMMVK=kç=ÑìêíÜÉê=

é~óãÉåíë=Ü~îÉ=ÄÉÉå=êÉÅÉáîÉÇ=ëáåÅÉ=íÜ~í=íáãÉ=~åÇ=ìé=íç=PM=gìåÉ=OMNQK=qÜÉ=êÉã~áåáåÖ=AOSKU=ãáääáçå=êÉã~áåë=ÅçåíáåÖÉåí=çå=ÅÉêí~áå=

ÉîÉåíë=çÅÅìêêáåÖ=~åÇ=ëç=ïáää=çåäó=ÄÉ=ÄççâÉÇ=~ë=áåÅçãÉ=ïÜÉå=íÜÉ=Öêçìé=áë=çÑ=íÜÉ=ÄÉäáÉÑ=íÜ~í=íÜÉëÉ=é~óãÉåíë=~êÉ=ÅÉêí~áå=~åÇ=Å~å=ÄÉ=

êÉäá~Ääó=ãÉ~ëìêÉÇK== =

Note 36
CONTINGENT	ASSETS

BEACH ENERGY LIMITED 
(A.B.N. 20 007 617 969) 

 
 
 

Page | 84  
 

Notes to the Financial Statements 
kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ 

 
kçíÉ=PR=
`lkqfkdbkq=if^_fifqfbp=

 

qÜÉ=ÇáêÉÅíçêë=~êÉ=çÑ=íÜÉ=çéáåáçå=íÜ~í=íÜÉ=êÉÅçÖåáíáçå=çÑ=~=éêçîáëáçå=áë=åçí=êÉèìáêÉÇ=áå=êÉëéÉÅí=çÑ=íÜÉ=ÑçääçïáåÖ=ã~ííÉêëI=~ë=áí=áë=åçí=éêçÄ~ÄäÉ=

íÜ~í=~=ÑìíìêÉ=ë~ÅêáÑáÅÉ=çÑ=ÉÅçåçãáÅ=ÄÉåÉÑáíë=ïáää=ÄÉ=êÉèìáêÉÇ=çê=íÜÉ=~ãçìåí=áë=åçí=Å~é~ÄäÉ=çÑ=êÉäá~ÄäÉ=ãÉ~ëìêÉãÉåíK=

=

pÉêîáÅÉ=~ÖêÉÉãÉåíë=

pÉêîáÅÉ=~ÖêÉÉãÉåíë=Éñáëí=ïáíÜ=çíÜÉê=ÉñÉÅìíáîÉ=çÑÑáÅÉêë=ìåÇÉê=ïÜáÅÜ=íÉêãáå~íáçå=ÄÉåÉÑáíë=ã~óI=áå=~ééêçéêá~íÉ=ÅáêÅìãëí~åÅÉëI=ÄÉÅçãÉ=

é~ó~ÄäÉK=qÜÉ=ã~ñáãìã=ÅçåíáåÖÉåí=äá~Äáäáíó=~í=PM=gìåÉ=OMNQ==ìåÇÉê=íÜÉ=ëÉêîáÅÉ=~ÖêÉÉãÉåíë=Ñçê=íÜÉ=çíÜÉê=ÉñÉÅìíáîÉ=çÑÑáÅÉêë=EÉñÅäìÇáåÖ=íÜÉ=

j~å~ÖáåÖ=aáêÉÅíçêF=áë=AOIVSNIRTT=EOMNPW=AOIVRQIUMMFK=

=

_~åâ=Öì~ê~åíÉÉë=

_É~ÅÜ=Ü~ë=ÄÉÉå=éêçîáÇÉÇ=ïáíÜ=~=AOM=ãáääáçå=äÉííÉê=çÑ=ÅêÉÇáí=Ñ~ÅáäáíóI=çÑ=ïÜáÅÜ=ANUKTã=Ü~Ç=ÄÉÉå=ìíáäáëÉÇ=Äó=ï~ó=çÑ=Ä~åâ=Öì~ê~åíÉÉë=~í=PM=

gìåÉ=OMNQK=oÉÑÉê=kçíÉ=OO=Ñçê=ÑìêíÜÉê=ÇÉí~áäë=çå=íÜÉ=ëóåÇáÅ~íÉÇ=ÇÉÄí=Ñ~ÅáäáíóK==

=

m~êÉåí=`çãé~åó=dì~ê~åíÉÉë=

_É~ÅÜ=Ü~ë=éêçîáÇÉÇ=é~êÉåí=Åçãé~åó=Öì~ê~åíÉÉë=áå=êÉëéÉÅí=çÑ=éÉêÑçêã~åÅÉ=çÄäáÖ~íáçåë=Ñçê=ÅÉêí~áå=Éñéäçê~íáçå=áåíÉêÉëíëK=

 

kçíÉ=PS=
 

`lkqfkdbkq=^ppbqp=

 

qáéíçå=tÉëí=`çåíáåÖÉåí=m~óãÉåíë=

få=^éêáä=OMMVI=_É~ÅÜ=~ååçìåÅÉÇ=íÜ~í=áí=Ü~Ç=ÉñÉÅìíÉÇ=~å=~ÖêÉÉãÉåí=íç=ëÉää=áíë=QMB=áåíÉêÉëí=áå=íÜÉ=qáéíçå=tÉëí=gçáåí=sÉåíìêÉ=Åç~ä=ëÉ~ã=

Ö~ë=E`pdF=~ëëÉí=íç=^êêçï=båÉêÖó=iáãáíÉÇK==_É~ÅÜ=êÉÅÉáîÉÇ=APPM=ãáääáçå=çÑ=íÜÉ=ÉñéÉÅíÉÇ=ÅçåëáÇÉê~íáçå=çÑ=ìé=íç=AQMM=ãáääáçå=ïáíÜ=íÜÉ=

êÉã~áåáåÖ=ATM=ãáääáçå=Åä~ëëáÑáÉÇ=~ë=ÅçåíáåÖÉåí=~ëëÉíë=~åÇ=åçí=êÉÅçÖåáëÉÇ=~ë=áåÅçãÉ=íç=_É~ÅÜ=áå=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=

OMMVK===

=

qÜÉ=ATM=ãáääáçå=ÅçåíáåÖÉåí=é~óãÉåíë=~êÉ=ã~ÇÉ=ìé=~ë=ÑçääçïëW=

 ré=íç=AQM=ãáääáçå=Å~ëÜ=Ñçê=íÜÉ=ÄççâáåÖ=çÑ=~ÇÇáíáçå~ä=Öêçëë=Pm=Ö~ë=êÉëÉêîÉëX==

 ANR=ãáääáçå=Å~ëÜ=ìéçå=Ö~ë=çïåÉÇ=Äó=^êêçï=ëìééäóáåÖ=~åó=ikd=éêçàÉÅí=åç=ä~íÉê=íÜ~å=PN=aÉÅÉãÄÉê=OMNSX=~åÇ===

 ANR=ãáääáçå=Å~ëÜ=ìéçå=~åó=ikd=éêçàÉÅí=éêçÇìÅáåÖ=~å=~ååì~äáëÉÇ=Éèìáî~äÉåí=çÑ=N=ãáääáçå=íçååÉë=éÉê=~ååìã=çÑ=ikd=ìëáåÖ=Ö~ë=

ëìééäáÉÇ=Ñêçã=^êêçïDë=íÉåÉãÉåíë=åç=ä~íÉê=íÜ~å=PN=aÉÅÉãÄÉê=OMNTK=

=

få=íÜÉ=cvNMI=íÜÉ=Öêçìé=êÉÅçÖåáëÉÇ=~=êÉÅÉáî~ÄäÉ=Ñçê=AQPKO=ãáääáçå=EçÑ=íÜÉ=ATM=ãáääáçå=íçí~äF=Ñçê=~=é~óãÉåí=ÇìÉ=íç=_É~ÅÜ=Ñêçã=^êêçï=ïÜáÅÜ=

ï~ë=êÉÅÉáîÉÇ=áå=pÉéíÉãÄÉê=OMNM=áå=êÉä~íáçå=íç=íÜÉ=ë~äÉ=çÑ=_É~ÅÜDë=áåíÉêÉëí=áå=íÜÉ=qáéíçå=tÉëí=gçáåí=sÉåíìêÉ=áå=^éêáä=OMMVK=kç=ÑìêíÜÉê=

é~óãÉåíë=Ü~îÉ=ÄÉÉå=êÉÅÉáîÉÇ=ëáåÅÉ=íÜ~í=íáãÉ=~åÇ=ìé=íç=PM=gìåÉ=OMNQK=qÜÉ=êÉã~áåáåÖ=AOSKU=ãáääáçå=êÉã~áåë=ÅçåíáåÖÉåí=çå=ÅÉêí~áå=

ÉîÉåíë=çÅÅìêêáåÖ=~åÇ=ëç=ïáää=çåäó=ÄÉ=ÄççâÉÇ=~ë=áåÅçãÉ=ïÜÉå=íÜÉ=Öêçìé=áë=çÑ=íÜÉ=ÄÉäáÉÑ=íÜ~í=íÜÉëÉ=é~óãÉåíë=~êÉ=ÅÉêí~áå=~åÇ=Å~å=ÄÉ=

êÉäá~Ääó=ãÉ~ëìêÉÇK== =
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kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

 

 

kçíÉ=O=
`ofqf`^i=^``lrkqfkd=bpqfj^qbp=^ka=gradbjbkqp=E`lkqfkrbaF=
 
EÑF=`~êÄçå=í~ñ==

qÜÉ=`äÉ~å=båÉêÖó=^Åí=áåíêçÇìÅÉÇ=~=Å~êÄçå=í~ñ=áåíç=íÜÉ=^ìëíê~äá~å=ÉÅçåçãó=Ñêçã=N=gìäó=OMNO=ïÜáÅÜ=Ü~ë=~å=áãé~Åí=çå=íÜÉ=ÖêçìéÛë=Å~ëÜ=

ÑäçïëK==

lå=N=gìäó=OMNO=íÜÉ=^ìëíê~äá~å=dçîÉêåãÉåíÛë=`äÉ~å=båÉêÖó=äÉÖáëä~íáçå=íççâ=ÉÑÑÉÅíK=qÜáë=äÉÖáëä~íáçå=êÉèìáêÉÇ=íÜÉ=çéÉê~íçê=çÑ=àçáåí=îÉåíìêÉë=

áå=ïÜáÅÜ=_É~ÅÜ=Ü~ë=~å=áåíÉêÉëí=íç=ëìêêÉåÇÉêI=íç=íÜÉ=dçîÉêåãÉåíI=çåÉ=Å~êÄçå=éÉêãáí=Ñçê=É~ÅÜ=íçååÉ=çÑ=Å~êÄçå=ÇáçñáÇÉ=Éèìáî~äÉåí=E`lOÉF=

ÉãáííÉÇ=áå=êÉëéÉÅí=çÑ=~ÑÑÉÅíÉÇ=àçáåí=îÉåíìêÉ=Ñ~ÅáäáíáÉëK=qÜÉ=Åçëí=çÑ=Å~êÄçå=íç=_É~ÅÜ=áå=êÉëéÉÅí=çÑ=áíë=ëÜ~êÉ=çÑ=~ÑÑÉÅíÉÇ=àçáåí=îÉåíìêÉ=Ñ~ÅáäáíáÉë=

Ü~ë=ÄÉÉå=Éëíáã~íÉÇ=~í=ANT=ãáääáçå=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQK=_É~ÅÜ=Ü~ë=ëçìÖÜí=íç=êÉÅçìé=Å~êÄçå=Åçëíë=ïÜÉêÉ=éçëëáÄäÉ=îá~=

Åçëí=é~ëë=íÜêçìÖÜ=áå=ÇçãÉëíáÅ=ë~äÉë=~ÖêÉÉãÉåíëK=

lå=NT=gìäó=OMNQI=íÜÉ=`äÉ~å=båÉêÖó=iÉÖáëä~íáçå=E`~êÄçå=q~ñ=oÉéÉ~äF=_áää=OMNQ ~åÇ=S=êÉä~íÉÇ=_áääë=êÉÅÉáîÉÇ=oçó~ä=^ëëÉåíI=~ÄçäáëÜáåÖ=íÜÉ=
Å~êÄçå=í~ñ=Ñêçã=N=gìäó=OMNQK=^ÅÅçêÇáåÖäóI=íÜÉ=áãé~Åí=çÑ=íÜÉ=Å~êÄçå=í~ñ=çå=íÜÉ=ÖêçìéÛë=ÑìíìêÉ=Å~ëÜ=Ñäçïë=áë=åç=äçåÖÉê=áåÅäìÇÉÇ=áå=íÜÉ=

Éëíáã~íáçå=çÑ=íÜÉ=êÉÅçîÉê~ÄäÉ=~ãçìåí=çÑ=íÜÉ=ÖêçìéÛë=Å~ëÜJÖÉåÉê~íáåÖ=ìåáíë=ïÜÉå=~ëëÉëëáåÖ=áãé~áêãÉåí=çÑ=çáä=~åÇ=Ö~ë=~ëëÉíë=~åÇ=çíÜÉê=

ä~åÇI=ÄìáäÇáåÖëI=éä~åí=~åÇ=ÉèìáéãÉåí=~í=PM=gìåÉ=OMNQK=

 

 

 
   `çåëçäáÇ~íÉÇ 
    OMNQ OMNP 
    $MMM AMMM=

kçíÉ=P=
obsbkrb=^ka=lqebo=fk`ljb=
 

E~F= p~äÉë=êÉîÉåìÉ=
`êìÇÉ=çáä= = = = URTIPQP= RMUINUT=

d~ë=~åÇ=Ö~ë=äáèìáÇë= = = = NVQITUS= NVMIMOQ=

= = = = NIMROINOV= SVUIONN=

=
EÄF= líÜÉê=êÉîÉåìÉ=

q~êáÑÑ=áåÅçãÉ== = = = QIVPS= NISOV=

líÜÉê=êÉîÉåìÉ= = = = SRV= SOM=

qçí~ä=çíÜÉê=êÉîÉåìÉ= = = = RIRVR= OIOQV=

qçí~ä=êÉîÉåìÉ= = = = NIMRTITOQ= TMMIQSM=

 
EÅF= líÜÉê=áåÅçãÉ==

d~áå=çå=ë~äÉ=çÑ=åçåJÅìêêÉåí=~ëëÉíë= = = = PIOVV= VM=

d~áå=çå=ë~äÉ=çÑ=àçáåí=çéÉê~íáçå=áåíÉêÉëíë= = = = NRISVP= OSIRUV=

cçêÉáÖå=ÉñÅÜ~åÖÉ=Ö~áåë= = = = J= NIPNP=

fåëìê~åÅÉ=éêçÅÉÉÇë= = = = RQR= NIPTU=

qçí~ä=çíÜÉê=áåÅçãÉ= = = = NVIRPT= OVIPTM=

Note 37
SHARE	BASED	PAYMENTS
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kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=

kçíÉ=PT=
pe^ob=_^pba=m^vjbkqp==
 
= = = `çåëçäáÇ~íÉÇ 

    OMNQ OMNP 
    $MMM AMMM=

pÜ~êÉ=_~ëÉÇ=m~óãÉåíë=oÉëÉêîÉ=

léÉåáåÖ=Ä~ä~åÅÉ= = = ONIMTU= NSIOMQ=

bñéÉåëÉ=Ñ~áê=î~äìÉ=çÑ=ëÜ~êÉëLçéíáçåëLêáÖÜíë=áëëìÉÇ= = = QIRTV= QIUUP=

cçêÑÉáíìêÉ=çÑ=çéíáçåëLêáÖÜíë= = = ERF= EVF=

`äçëáåÖ=Ä~ä~åÅÉ= = = ORISRO= ONIMTU=

aÉí~áäë=çÑ=íÜÉ=áëëìÉ=~åÇ=î~äì~íáçå=çÑ=ëÜ~êÉ=êáÖÜíë=áëëìÉÇ=íç=ÉñÉÅìíáîÉë=áë=áåÅäìÇÉÇ=áå=íÜÉ=êÉãìåÉê~íáçå=êÉéçêíK==

bãéäçóÉÉ=fåÅÉåíáîÉ=mä~å=
få=NVVTI=ëÜ~êÉÜçäÇÉêë=çÑ=_É~ÅÜ=~ééêçîÉÇ=~å=bãéäçóÉÉ=fåÅÉåíáîÉ=mä~åK=qÜÉ=íÉêãë=~åÇ=ÅçåÇáíáçåë=çÑ=íÜáë=éä~å=~êÉ=ÇáëÅäçëÉÇ=áå=íÜÉ=

oÉãìåÉê~íáçå=oÉéçêíK=aìêáåÖ=íÜÉ=Ñáå~åÅá~ä=óÉ~êI=ëÜ~êÉë=ïÉêÉ=áëëìÉÇ=íç=ÉãéäçóÉÉë=éìêëì~åí=íç=íÜÉ=bãéäçóÉÉ=fåÅÉåíáîÉ=mä~åK==qÜÉ=Ñ~áê=

î~äìÉ=çÑ=áëëìáåÖ=íÜÉëÉ=ëÜ~êÉë=Ü~ë=ÄÉÉå=Å~äÅìä~íÉÇ=ìëáåÖ=íÜÉ=_áåçãá~ä=çê=_ä~ÅâJpÅÜçäÉë=léíáçå=mêáÅáåÖ=jçÇÉäëK=qÜÉ=íÉêãë=~åÇ=

ÅçåÇáíáçåë=çÑ=ëÜ~êÉë=áëëìÉÇ=ÇìêáåÖ=íÜÉ=êÉéçêíáåÖ=éÉêáçÇ=~êÉ=~ë=ÑçääçïëW=

=

bãéäçóÉÉ=pÜ~êÉë=áëëìÉÇ=ÇìêáåÖ=cvNQ==

= fëëìÉÇ=

^ìÖìëí=

OMNP=

qçí~ä=Ñ~áê=î~äìÉ=~í=Öê~åí=Ç~íÉ ANMOINVP=

kìãÄÉê=çÑ=ëÉÅìêáíáÉë=áëëìÉÇ NONIVPR=

pÜ~êÉ=éêáÅÉ ANKPSQ=

sçä~íáäáíó=ENF QQKTB=

qÉêã NM=óÉ~êë=

oáëâ=ÑêÉÉ=ê~íÉ PKVNB=

=

bãéäçóÉÉ=pÜ~êÉë=áëëìÉÇ=ÇìêáåÖ=cvNP==

= fëëìÉÇ=

^ìÖìëí=

OMNO 

fëëìÉÇ=

lÅíçÄÉê=

OMNO 

fëëìÉÇ=

cÉÄêì~êó=

OMNP 

fëëìÉÇ===

j~ó======

OMNP=

qçí~ä=Ñ~áê=î~äìÉ=~í=Öê~åí=Ç~íÉ ARQNIPTR= ARTOIPUS= ANIMMQIQPT= ASNVITSP=

kìãÄÉê=çÑ=ëÉÅìêáíáÉë=áëëìÉÇ TNVISMR TPTINOR NIONNIUOR UQNIRMM=

pÜ~êÉ=éêáÅÉ ANKOPM ANKPOM ANKPSM ANKOTV=

sçä~íáäáíó=ENF QQKSB QQKRB QQKRB QQKRB=

qÉêã NM=óÉ~êë NM=óÉ~êë NM=óÉ~êë NM=óÉ~êë=

oáëâ=ÑêÉÉ=ê~íÉ PKVUB OKVRB PKPRB PKPNB=

 
ENF=qÜÉ=ÉñéÉÅíÉÇ=îçä~íáäáíó=áë=Ä~ëÉÇ=çå=íÜÉ=ÜáëíçêáÅ=~ååì~äáëÉÇ=îçä~íáäáíó=EÅ~äÅìä~íÉÇ=Ä~ëÉÇ=çå=íÜÉ=~îÉê~ÖÉ=êÉã~áåáåÖ=äáÑÉ=çÑ=íÜÉ=áëëìÉÇ=ëÉÅìêáíóFI==

~ÇàìëíÉÇ=Ñçê=~åó=ÉñéÉÅíÉÇ=ÅÜ~åÖÉë=íç=íÜÉ=ÑìíìêÉ=îçä~íáäáíó=ÇìÉ=íç=éìÄäáÅäó=~î~áä~ÄäÉ=áåÑçêã~íáçåK=
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kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ=
=

kçíÉ=PU=
m^obkq=bkqfqv=fkcloj^qflk=
 
pÉäÉÅíÉÇ=Ñáå~åÅá~ä=áåÑçêã~íáçå=çÑ=íÜÉ=é~êÉåí=ÉåíáíóI=_É~ÅÜ=båÉêÖó=iáãáíÉÇI=áë=ëÉí=çìí=ÄÉäçïW=
=

E~F=cáå~åÅá~ä=éÉêÑçêã~åÅÉ=
= = = m~êÉåí 
    OMNQ OMNP=
    $MMM AMMM=

kÉí=éêçÑáí=~ÑíÉê=í~ñ= TQIOMO= UMISNU=

líÜÉê=ÅçãéêÉÜÉåëáîÉ=áåÅçãÉLEäçëëFI=åÉí=çÑ=í~ñ= NOIVQN= EPIPORF=

qçí~ä=ÅçãéêÉÜÉåëáîÉ=áåÅçãÉ=~ÑíÉê=í~ñ= UTINQP= TTIOVP=

=

=

qçí~ä=ÅìêêÉåí=~ëëÉíë= NIPUMIVUP= NIOTNIVSV=

qçí~ä=~ëëÉíë= OIORNIMQO= OIMNPIPRN=

=

qçí~ä=ÅìêêÉåí=äá~ÄáäáíáÉë= RTSIPMP= OVRITSQ=

qçí~ä=äá~ÄáäáíáÉë= TQUINVO= RTSIVVO=

= = =

fëëìÉÇ=Å~éáí~ä= NIOPVIVQO= NIONQINMN=

pÜ~êÉ=Ä~ëÉÇ=é~óãÉåíë=êÉëÉêîÉ= ORISRO= ONIMTU=

^î~áä~ÄäÉJÑçêJë~äÉ=êÉëÉêîÉ= NMINRO= EOITUVF=

oÉí~áåÉÇ=É~êåáåÖë= OOTINMQ= OMPIVSV=

qçí~ä=Éèìáíó= NIRMOIURM= NIQPSIPRV=

=

 

EÄF=bñéÉåÇáíìêÉ=`çããáíãÉåíë=

=

qÜÉ=`çãé~åó=Ü~ë=Åçåíê~ÅíÉÇ=íÜÉ=ÑçääçïáåÖ=~ãçìåíë=Ñçê=ÉñéÉåÇáíìêÉ=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉéçêíáåÖ=éÉêáçÇ=Ñçê=ïÜáÅÜ=åç=~ãçìåíë=Ü~îÉ=ÄÉÉå=

éêçîáÇÉÇ=Ñçê=áå=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíëK=

`~éáí~ä=ÉñéÉåÇáíìêÉ=ÅçããáíãÉåíë= = = NOIUPS= OOIUTS=

=jáåáãìã=Éñéäçê~íáçå=ÅçããáíãÉåíë= = = SQISOR= NUIPPT=

=

EÅF=`çåíáåÖÉåí=äá~ÄáäáíáÉë=

=

aÉí~áäë=çÑ=ÅçåíáåÖÉåí=äá~ÄáäáíáÉë=Ñçê=íÜÉ=`çãé~åó=áå=êÉëéÉÅí=çÑ=ëÉêîáÅÉ=~ÖêÉÉãÉåíëI=Ä~åâ=Öì~ê~åíÉÉë=~åÇ=é~êÉåí=Åçãé~åó=Öì~ê~åíÉÉë=~êÉ=

ÇáëÅäçëÉÇ=áå=kçíÉ=PRK= =
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kçíÉë=íç=~åÇ=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMNQ==

 

kçíÉ=PV=
pr_pbnrbkq=bsbkqp=
 

i~âÉ=q~åÖ~åóáâ~=pçìíÜ=_äçÅâ=c~êãJáå=

lå=NQ=gìäó=OMNQI=_É~ÅÜ=ÉåíÉêÉÇ=áåíç=~å=~ÖêÉÉãÉåí=íç=íê~åëÑÉê=TMB=çÑ=áíë=NMMB=áåíÉêÉëí=áå=íÜÉ=i~âÉ=q~åÖ~åóáâ~=pçìíÜ=_äçÅâI=q~åò~åá~I=

íç=~=ïÜçääó=çïåÉÇ=ëìÄëáÇá~êó=çÑ=tççÇëáÇÉ=mÉíêçäÉìã=iáãáíÉÇ=E^puW=tmiFK=`çãéäÉíáçå=çÑ=íÜÉ=qê~åë~Åíáçå=áë=ÅçåÇáíáçå~ä=çå=q~åò~åá~å=

dçîÉêåãÉåí=ÅçåëÉåíëK==tÜáäÉ=íÜÉ=ÇÉí~áäÉÇ=íê~åë~Åíáçå=íÉêãë=êÉã~áå=ÅçåÑáÇÉåíá~äI=tççÇëáÇÉ=ïáää=êÉáãÄìêëÉ=áíë=ëÜ~êÉ=çÑ=Ä~Åâ=Åçëíë=

áåÅìêêÉÇ=Äó=_É~ÅÜX=ÑìåÇ=~=ÑìêíÜÉê=êçìåÇ=çÑ=ëÉáëãáÅ=çéÉê~íáçåë=çîÉê=íÜÉ=åÉñí=NO=ãçåíÜëX=~åÇ=ÅçåíêáÄìíÉ=íç=_É~ÅÜÛë=ëÜ~êÉ=çÑ=Åçëíë=

~ëëçÅá~íÉÇ=ïáíÜ=~å=áåáíá~ä=Éñéäçê~íáçå=ïÉää=EëìÄàÉÅí=íç=~å=~ÖêÉÉÇ=Å~éFI=ëÜçìäÇ=áí=ÉäÉÅí=íç=éêçÅÉÉÇ=ïáíÜ=íÜÉ=éêçÖê~ã=ÄÉóçåÇ=íÜÉ=ëÉáëãáÅ=

çéÉê~íáçåëK=_É~ÅÜ=ïáää=êÉã~áå=çéÉê~íçê=íÜêçìÖÜçìí=íÜÉ=åÉñí=ëí~ÖÉ=çÑ=ëÉáëãáÅ=çéÉê~íáçåëI=ïáíÜ=tççÇëáÇÉ=Ü~îáåÖ=íÜÉ=çéíáçå=íç=ÄÉÅçãÉ=

çéÉê~íçê=~í=~=ä~íÉê=Ç~íÉK=

`~êÄçå=q~ñ=

lå=NT=gìäó=OMNQI=íÜÉ=`äÉ~å=båÉêÖó=iÉÖáëä~íáçå=E`~êÄçå=q~ñ=oÉéÉ~äF=_áää=OMNQ=~åÇ=S=êÉä~íÉÇ=_áääë=êÉÅÉáîÉÇ=oçó~ä=^ëëÉåíI=~ÄçäáëÜáåÖ=íÜÉ=

Å~êÄçå=í~ñ=Ñêçã=N=gìäó=OMNQK=kç=Å~êÄçå=ÉñéÉåëÉ=çê=êÉÅçîÉêó=ïáää=ÄÉ=êÉÅçÖåáëÉÇ=áå=êÉëéÉÅí=çÑ=cvNR=~åÇ=ÑìíìêÉ=óÉ~êëK==

`ççéÉê=_~ëáå=Ó=^qm=VOQ==

lå=OU=gìäó=OMNQI=_É~ÅÜ=ÉñÉÅìíÉÇ=~å=~ÖêÉÉãÉåí=ïáíÜ=aêáääëÉ~êÅÜ=båÉêÖó=iíÇ=EaêáääëÉ~êÅÜF=íç=ÉñéäçêÉ=Ñçê=çáä=áå=^qm=VOQ=ïáíÜáå=íÜÉ=`ççéÉê=

_~ëáå=áå=nìÉÉåëä~åÇK=qÜÉ=~ÖêÉÉãÉåí=áë=~=íïç=ëí~ÖÉÇ=éêçÅÉëë=ïÜÉêÉÄó=_É~ÅÜ=ïáää=ÑìåÇ=~ééêçñáã~íÉäó=NRM=âãO=çÑ=ÅìêêÉåí=Pa=ëÉáëãáÅ=

~ÅíáîáíáÉë=~åÇ=Çêáää=~å=áåáíá~ä=Éñéäçê~íáçå=ïÉääK=pÜçìäÇ=_É~ÅÜ=ÉäÉÅí=íç=ÅçåíáåìÉ=ÄÉóçåÇ=íÜáë=áåáíá~ä=ïÉääI=áí=ïáää=Çêáää=~=ÑìêíÜÉê=Éñéäçê~íáçå=ïÉää=~åÇ=

êÉáãÄìêëÉ=aêáääëÉ~êÅÜ=Ñçê=é~ëí=Åçëíë=íç=É~êå=áíë=QRB=áåíÉêÉëíI=áåÅäìÇáåÖ=çíÜÉê=ëÉáëãáÅ=çéÉê~íáçåë=ÄÉáåÖ=ÅçåÇìÅíÉÇ=Äó=aêáääëÉ~êÅÜK=

açÅìãÉåí~íáçå=ÖçîÉêåáåÖ=íÜÉ=éçíÉåíá~ä=ÑìíìêÉ=àçáåí=îÉåíìêÉ=Ü~ë=ÄÉÉå=~ÖêÉÉÇI=ïáíÜ=aêáääëÉ~êÅÜ=íç=êÉã~áå=çéÉê~íçê=çÑ=íÜÉ=éÉêãáíK=_É~ÅÜ=ïáää=

ã~å~ÖÉ=íÜÉ=çéÉê~íáçåë=çÑ=~ää=~ÅíáîáíáÉë=~ëëçÅá~íÉÇ=ïáíÜ=áíë=ïÜçääó=ÑìåÇÉÇ=áåáíá~ä=Éñéäçê~íáçå=ïÉääëK=^qm=VOQ=äáÉë=çå=íÜÉ=kçêíÜÉêå=Ñä~åâ=çÑ=íÜÉ=

`ççéÉê=_~ëáåI=ÄÉíïÉÉå=íÜÉ=ÉñáëíáåÖ=`ççâ=~åÇ=fåä~åÇ=çáä=ÑáÉäÇëI=~åÇ=ÅçîÉêë=~å=~êÉ~=çÑ=~ééêçñáã~íÉäó=OIPMM=âãOK=

i~åÇ=~Åèìáëáíáçå=

få=^ìÖìëí=OMNQI=_É~ÅÜ=ÉñÉÅìíÉÇ=~å=^ÖêÉÉãÉåí=ïáíÜ=íÜÉ=pçìíÜ=^ìëíê~äá~å=pí~íÉ=dçîÉêåãÉåí=íç=~ÅèìáêÉ=~=OKNQ=ÜÉÅí~êÉ=é~êÅÉä=çÑ=ä~åÇI=

~Çà~ÅÉåí=áíë=ÅìêêÉåí=ÜÉ~Ç=çÑÑáÅÉ=Åçêéçê~íÉ=Ñ~ÅáäáíáÉë=~í=OR=`çåóåÖÜ~ã=píêÉÉíI=däÉåëáÇÉ=Ñçê=~å=~Åèìáëáíáçå=Åçëí=çÑ=ATKR=ãáääáçåK==qÜÉ=ëáíÉ=

áåÅäìÇÉë=íÜÉ=ÅìêêÉåí=däÉåëáÇÉ=pí~íÉ=aêáää=`çêÉ=oÉÑÉêÉåÅÉ=iáÄê~êó=ÄìáäÇáåÖI=íÜÉ=ÜÉêáí~ÖÉ=äáëíÉÇ=wJt~êÇ=~åÇ=~=î~Å~åí=é~êÅÉä=çÑ=ä~åÇ=ÑêçåíáåÖ=

`çåóåÖÜ~ã=píêÉÉíK=

=

=

líÜÉê=íÜ~å=íÜÉ=~ÄçîÉ=ã~ííÉêëI=íÜÉêÉ=Ü~ë=åçí=~êáëÉå=áå=íÜÉ=áåíÉêî~ä=ÄÉíïÉÉå=PM=gìåÉ=OMNQ=~åÇ=ìé=íç=íÜÉ=Ç~íÉ=çÑ=íÜáë=êÉéçêíI=~åó=áíÉãI=

íê~åë~Åíáçå=çê=ÉîÉåí=çÑ=~=ã~íÉêá~ä=~åÇ=ìåìëì~ä=å~íìêÉ=äáâÉäóI=áå=íÜÉ=çéáåáçå=çÑ=íÜÉ=ÇáêÉÅíçêëI=íç=~ÑÑÉÅí=ëìÄëí~åíá~ääó=íÜÉ=çéÉê~íáçåë=çÑ=íÜÉ=

ÅçåëçäáÇ~íÉÇ=ÉåíáíóI=íÜÉ=êÉëìäíë=çÑ=íÜçëÉ=çéÉê~íáçåë=çê=íÜÉ=ëí~íÉ=çÑ=~ÑÑ~áêë=çÑ=íÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=áå=ëìÄëÉèìÉåí=Ñáå~åÅá~ä=óÉ~êëI=ìåäÉëë=

çíÜÉêïáëÉ=åçíÉÇ=áå=íÜÉ=cáå~åÅá~ä=oÉéçêíK=

=
= =

Notes to and forming part of the Financial Statements
for the financial year ended 30 June 2014
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INDEPENDENT AUDITOR’S REPORT 
TO THE MEMBERS OF BEACH ENERGY LIMITED  
 
Report on the financial report 
We have audited the accompanying financial report of Beach Energy Limited (the 
“Company”), which comprises the consolidated statement of financial position as at 30 June 
2014, the consolidated statement of profit or loss, consolidated statement of comprehensive 
income, consolidated statement of changes in equity and consolidated statement of cash 
flows for the year then ended, notes comprising a summary of significant accounting 
policies and other explanatory information and the directors’ declaration of the consolidated 
entity comprising the Company and the entities it controlled at the year’s end or from time 
to time during the financial year. 

Directors’ responsibility 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. The Directors’ responsibility also includes 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. The Directors also state, in the notes to the financial report, in accordance with 
Accounting Standard AASB 101 Presentation of Financial Statements, the financial 
statements comply with International Financial Reporting Standards. 

Auditor’s responsibility 
Our responsibility is to express an opinion on the financial report based on our audit. We 
conducted our audit in accordance with Australian Auditing Standards. Those standards 
require us to comply with relevant ethical requirements relating to audit engagements and 
plan and perform the audit to obtain reasonable assurance whether the financial report is 
free from material misstatement.  
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An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial report. The procedures selected depend on the auditor’s 
judgement, including the assessment of the risks of material misstatement of the financial 
report, whether due to fraud or error.  

In making those risk assessments, the auditor considers internal control relevant to the 
Company’s preparation of the financial report that gives a true and fair view in order to 
design audit procedures that are appropriate in the circumstances, but not for the purpose 
of expressing an opinion on the effectiveness of the Company’s internal control. An audit 
also includes evaluating the appropriateness of accounting policies used and the 
reasonableness of accounting estimates made by the Directors, as well as evaluating the 
overall presentation of the financial report. 

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

Independence 
In conducting our audit, we have complied with the independence requirements of the 
Corporations Act 2001.   

Auditor’s opinion 
In our opinion: 

a the financial report of Beach Energy Limited is in accordance with the Corporations 
Act 2001, including: 

i giving a true and fair view of the consolidated entity’s financial position as at 30 
June 2014 and of its performance for the year ended on that date; and 

ii complying with Australian Accounting Standards and the Corporations 
Regulations 2001; and 

b the financial report also complies with International Financial Reporting Standards as 
disclosed in the notes to the financial statements.  

Report on the remuneration report  
We have audited the remuneration report included in the directors’ report for the year 
ended 30 June 2014. The Directors of the Company are responsible for the preparation and 
presentation of the remuneration report in accordance with section 300A of the 
Corporations Act 2001. Our responsibility is to express an opinion on the remuneration 
report, based on our audit conducted in accordance with Australian Auditing Standards. 
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Auditor’s opinion on the remuneration report 
In our opinion, the remuneration report of Beach Energy Limited for the year ended 30 
June 2014, complies with section 300A of the Corporations Act 2001. 

 

 
 
GRANT THORNTON SOUTH AUSTRALIAN PARTNERSHIP 
Chartered Accountants 
 
 
 
 
S J Gray 
Partner 
 
Adelaide, 25 August 2014 
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GLOSSARY OF TERMS
 $ Australian dollars

 1C Contingent resource low estimate (1)

 2C Contingent resource best estimate (1)

 3C Contingent resource high estimate (1)

 1P Proved reserve estimate (1)

 2P Proved and probable reserve estimate (1)

 3P Proved, probable and possible reserve  

  estimate (1)

 ASX Australian Securities Exchange

 ATP Authority To Prospect (QLD)

 bbl barrels

 Bcf billion cubic feet

 boe barrels of oil equivalent - the volume of  

  hydrocarbons expressed in terms of the 

  volume of oil which would contain an  

  equivalent volume of energy. For example, 

  1 Bcf of gas equals approximately  

  0.18 million boe, the exact conversion  

  being dependent on the gas composition

 bopd barrels of oil per day

 boepd barrels of oil equivalent per day

 BCG Basin Centred Gas

 Beach Beach Energy Ltd

 Bengal Bengal Energy Ltd

 Blue Blue Energy Ltd

 BMG Basker Manta Gummy project

 BP BP Exploration (Delta) Limited

 Chevron Chevron Exploration 1 Pty Ltd

 C&S Cased and Suspended

 CSG Coal Seam Gas

 capex capital expenditure

 Cooper Cooper Energy Ltd

 Co2-e Carbon dioxide equivalent

 Dana Petroleum Dana Petroleum plc  

 Dover Dover Investments Ltd

 Drillsearch Drillsearch Energy Ltd

 EGPC Egyptian General Petroleum Corporation

 DST Drill Stem Test

 EP Exploration Permit (NT)

 EPA Environmental Protection Authority

 EP(A) Exploration Permit Application (NT)

 FY Financial Year

 Gidgealpa Oil Gidgealpa Oil Pty Ltd

 GJ Gigajoule

 Icon Icon Energy Ltd

 kbbl thousand barrels of oil

 kboe thousand barrels of oil equivalent

 km kilometre

 kt thousand tonnes

 Kuwait Energy Kuwait Energy Egypt Ltd

 LNG Liquefied Natural Gas

 LPG Liquefied Petroleum Gas

 LTI Lost Time Injury

 LTIFR Lost Time Injury Frequency Rate

 MMbbl Million barrels of oil

 MMboe Million barrels of oil equivalent

 MMscfd Million standard cubic feet of gas per day

 NPAT Net Profit After Tax

 NTNG Nappamerri Trough Natural Gas program

 NZOG New Zealand Oil and Gas Ltd

 Origin Origin Energy Ltd

 P&A Plugged and Abandoned

 PSA Production Sharing Agreement

 PEL Petroleum Exploration Licence (SA)

 PEP Petroleum Exploration Permit (NZ)

 Petroceltic Petroceltic International plc

 Petroceltic Romania  Petroceltic Romania BV

 Petromar Petromar Resources SA

 Petrotherm Petrotherm Ltd

 PL Petroleum Lease (QLD)

 PPL Petroleum Production Licence (SA)

 PJ Petajoule

 PRL Petroleum Retention Licence (SA)

 PRMS Petroleum Resources Management System

 REM Roseneath Shale, Epsilon Formation,  

  Murteree Shale

 SACB JV South Australian Cooper Basin Joint  

  Venture which includes the Fixed Factor  

  Area (Beach 20.21%, Santos 66.6%,  

  Origin 13.19%) and the Patchawarra East  

  Block (Beach 17.14%, Santos 72.32%,  

  Origin 10.54%)

 SACB and SWQ JVs The Delhi operations, which incorporate the 

   SACB JV and the SWQ JVs 

 Santos Santos Ltd

 Senex Senex Energy Ltd

 SPE Society of Petroleum Engineers

 Strike Strike Energy Ltd

 SWQ JVs South West Queensland Joint Ventures,  

  incorporating various equity interests  

  (Beach 20-40%)

 TAG Oil TAG Oil Ltd

 TOAG Territory Oil and Gas Pty Ltd

 Tcf Trillion cubic feet

 TJ Terajoule

 Tri-Ocean Tri-Ocean Energy Company

 USA United States of America

 YTD Year to Date

(1)  Complete definitions for Reserves and Contingent Resources can be sourced from “Guidelines for Application of the Petroleum Resources 

Management System” November 2011 – better known as SPE PRMS.
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Basin
State/
Country

Beach Group Tenements %

Cooper/ 
Eromanga

Queensland ATP 259P (Naccowlah Block  
and PLs) 1 38.5

ATP 259P (Alkina Block) 28

ATP 259P (Aquitaine A Block) 2 22.5

ATP 259P (Aquitaine B Block) 3 20

ATP 259P (Aquitaine C Block) 4 25.2

ATP 259P (Innamincka Block) 5 30

ATP 259P (Total 66 Block) 6 30

ATP 259P (Wareena Block) 7 28.8

PL 55 (50/40/10) 40

PL 31 (Bodalla South Oil Field) 100

PL 32 (Kenmore Oil Field) 100

PL 47 (Black Stump Oil Field) 100

PL 184 (Thylungra Gas Discovery) 80.4

ATP 269P (Glenvale/Bargie JV 
and PLs) 8 93.9

ATP 269P (Coolum/Byrock JV 
and PLs) 9 93.21

SWQ Gas Unit 10 23.2

ATP 633P 11 50

ATP 855P 46.9

ATP 732P 12 50

Maryborough Queensland ATP 613P 13 0

ATP 674P 14 25

ATP 733P 14 25

Cooper/
Eromanga

South 
Australia

PPL 204 (Sellicks Oil Field) 75

PPL 205 (Christies Oil Field) 75

PPL 210 (Aldinga Oil Field) 50

Reg Sprigg West Unit 12.86

PPL 212 (Kiana Oil Field) 40

PPL 220 (Callawonga Oil Field) 75

PPL 224 (Parsons Oil Field) 75

PPL 239  
(Middleton/Brownlow Fields)

50

PPL 240 (Snatcher Oil Field) 40

PPL 242 (Growler Oil Field) 40

PPL 243 (Mustang Oil Field) 40

PPL 245 (Butlers Oil Field) 75

PPL 246 (Germein Oil Field) 75

PPL 247 (Perlubie Oil Field) 75

PPL 248 (Rincon Oil Field) 75

PPL 249 (Elliston Oil Field) 75

PPL 250 (Windmill Oil Field) 75

PEL 87 40

Basin
State/
Country

Beach Group Tenements %

Cooper/
Eromanga

South 
Australia 
(continued)

PEL 91 40

ex PEL 92 15 75

GSEL 634 75

PEL 94 50

PEL 95 50

PEL 104 40

PRL 15 (Growler Block) 40%

PEL 106 50

PEL 107 40

PEL 111 40

ex PEL 218 (Permian) 16 70

GSEL 633 70

ex PEL 218 (Post Permian) 17 43.39

PEL 424 40

Udacha Unit 15

Patchawarra East 18 17.14

Fixed Factor Agreement 19 20.21

SA Unit 20.21

Otway South 
Australia

PEL 186 66.67

PEL 494 70

PEL 495 70

PPL 62 (Katnook) 100

PPL 168 (Redman) 100

PPL 202 (Haselgrove) 100

PRL 1 (Wynn) 100

PRL 2 (Limestone Ridge) 100

PRL 13 (Killanoola Field) 20 100

PRL 32 (ex PEL 255) 70

GSRL 27 100

Arrowie South 
Australia

GEL 156 21

GEL 254 21

Otway Victoria PPL 6 (McIntee Gas Field) 10

PPL 9 (Lavers Gas Field) 10

PRL 1 (Buttress North) 10

PEP 150 50

PEP 168 50

PEP 171 75

Gippsland Victoria VIC L26 (Basker, Manta, Gummy) 35

VIC L27 (Basker, Manta, Gummy) 35

VIC L28 (Basker, Manta, Gummy) 35

Browse Western 
Australia

WA-281-P 7.34

Carnarvon Western 
Australia

WA-48-R (Hurricane) 10

SCHEDULE OF TENEMENTS
For the financial year ended 30 June 2014
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Basin
State/
Country

Beach Group Tenements %

Bonaparte 
Basin

Northern 
Territory

EP 126 21 85

EP 138 21 85

EP 135 22 55

NTC/P10 55

Canterbury New 
Zealand

PEP 52717 50

Taranaki New 
Zealand

PEP 52181 25

Gulf of Suez Egypt North Shadwan-1 Development 
Lease (377)

20

North Shadwan-2 Development 
Lease (385)

20

North Shadwan-3 Development 
Lease (394)

20

El Qa’a Plain 25

Abu 
Gharadig

Egypt Abu Sennan Concession 22

Abu Sennan-1 Development 
Lease

22

Abu Sennan-2 Development 
Lease

22

Al Ahmadi Development Lease 22

Mesaha Egypt Mesaha Graben Concession 15

Black Sea Romania Block Ex-27 El Muridava 23 10

Block Ex-28 Est Cobalcescu 30

East African 
Rift

Tanzania Lake Tanganyika South 100

Notes

1. The Naccowlah Block consists of ATP 259P (Naccowlah) and PLs 

23-26, 35, 36, 62, 76-79, 82, 87, 105, 107, 109, 133, 149, 175, 

181, 182, 189 and 302.  Note sub-leases of PLs (gas) to SWQ Unit.

2. The Aquitaine A Block consists of ATP 259P (Aquitaine A) and PLs 

86, 131, 146, 177, 208 and 254. Note sub-leases of part PLs (gas) 

to SWQ Unit.

3. The Aquitaine B Block consists of ATP 259P (Aquitaine B) and PLs 

59 – 61, 81, 83, 85, 97, 106, 108, 111, 112, 132, 135, 139, 147, 

151, 152, 155, 205 and 207. Note sub-leases of part of PLs (gas) to 

SWQ Unit.

4. The Aquitaine C Block consists of ATP 259P (Aquitaine C) and PLs 

138 and 154.

5. The Innamincka Block consists of ATP 259P (Innamincka) and PLs 

58, 80, 136, 137, 156,159 and 249. Note sub-leases of part PLs 

(gas) to SWQ Unit.

6. The Total 66 Block consists of ATP 259P (Total 66) and PLs 34, 37, 

63, 68, 75, 84, 88, 110, 129, 130, 134, 140, 142 – 144, 150, 168, 

178,186, 193, 241, 255 and 301. Note sub-leases of part of PLs 

(gas) to SWQ Unit.

7. The Wareena Block consists of ATP 259P (Wareena) and PLs 113, 

114, 141, 145, 148, 153, 157, 158, 187, 188 and 411. Note sub-

leases of part of PLs (gas) to SWQ Unit.

8. The Glenvale/Bargie Joint Venture consists of ATP 269P and PL 256 

and production from the Glenvale Well located within PL 483.

9. The Coolum/Byrock Joint Venture consists of ATP 269P and PLs 482, 

483 and 484 (excluding production from the Glenvale Well.  Beach 

holds a 65.62% interest and Mawson a 27.59% interest, subject to 

completion of assignment documentation and regulatory approval. 

10. The SWQ Gas Unit consists of subleases of PLs within the gas 

production area of Naccowlah Block, Aquitaine A Block, Aquitaine 

B Block, Innamincka Block, Wareena Block and Total 66 Block.

11. Registered interest is 100%. Assignment of 50% subject to 

completion of assignment documentation and regulatory approval.

12. Subject to regulatory approval.

13. Assignment to Beach of 100% subject to regulatory approval. 

Further sale of 100% interest by Beach, subject to completion of 

assignment documentation.

14. Sale of interest, subject to completion of assignment documentation 

and regulatory approval.

15. ex PEL 92 consists of PRLs 85, 86, 87, 88, 89, 90, 91, 92, 93, 94, 

95, 96, 97, 98, 99, 100, 101, 102, 103 and 104.

16. ex PEL 218 (Permian) consists of Permian section of PRLs 33, 34, 

35, 36, 37, 38, 39, 40, 41, 42, 43, 44, 45, 46, 47, 48 and 49.

17. ex PEL 218 (Post Permain) consists of Post Permian section of 

PRLs 33, 34, 35, 36, 37, 38, 39, 40, 41, 42, 43, 44, 45, 46, 47, 

48 and 49. Registered interest is 66.67%.  Assignment of 23.28% 

subject to completion of assignment documentation and regulatory 

approval. 

18. Patchawarra East consists of PPLs 26, 76, 77, 118, 121 -123, 

125, 131, 136, 147, 152, 156, 158, 167, 182, 187, 194, 201 and 

229.

19. The Fixed Factor Agreement consists of PPLs 6 – 20, 22 - 25, 27, 

29 - 33, 35 - 48, 51 - 61, 63 - 70, 72 - 75, 78 - 81, 83, 84, 86 - 

92, 94, 95, 98 - 111, 113 - 117, 119, 120, 124, 126 - 130, 132 - 

135, 137 - 140, 143 - 146, 148 - 151, 153 - 155, 159 - 166, 172, 

174 - 180, 189, 190, 193, 195, 196, 228 and 230 - 238.

20. Sale of interest subject to regulatory approval.

21. Up to 90% can be earned, determined by farmin expenditure. 

22. Up to 55% can be earned, determined by farmin expenditure.

23. The assignment is subject to approval of the Romanian authorities.

Tenements Acquired

PPL 245 (Butlers Oil Field), PPL 246 (Germein Oil Field), PPL 247 

(Perlubie Oil Field), PPL 248 (Rincon Oil Field), PPL 249 (Elliston Oil 

Field), PPL 250 (Windmill Oil Field), Block Ex-27, North Shadwan 

394 Development Lease, El Qa’a Plain, PRL 33, PRL 34, PRL 35, 

PRL 36, PRL 37, PRL 38, PRL 39, PRL 40, PRL 41, PRL 42, PRL 

43, PRL 44, PRL 45, PRL 46, PRL 47, PRL 48, PRL 49, GSEL 

633, GSEL 634, PL 256, PL 482, PL 483, PL 484, PRL 85, PRL 

86, PRL 87, PRL 88, PRL 89, PRL 90, PRL 91, PRL 92, PRL 93, 

PRL 94, PRL 95, PRL 96, PRL 97, PRL 98, PRL 99, PRL 100, PRL 

101, PRL 102, PRL 103, PRL 104, T/49P

Tenements Divested

ATP 849, ATP 904, ATP 674, ATP 733, WA-411-P, WA-41-R 

(Corowa), Section 25-T150N-R95W, Section 26-T150N-R95W, 

Section 35-T150N-R95W, PEL 218*, PEL 92**

*   Replaced by Petroleum Retention Licences PRLs 33 – 49,  

effective 29 April 2014

** Replaced by Petroleum Retention Licences PRLs 85 – 104, 

   effective 6 June 2014
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SHAREHOLDER INFORMATION
Beach Energy Limited

Share details – Distribution as at 30 September 2014

 Number of shareholders 
Range of shares Fully paid ordinary shares

 1 – 1,000 5,068 
 1,001 – 5,000 8,020 
 5,001 – 10,000 4,348 
 10,001 – 100,000 6,464 
 100,001  and over 462

Total    24,362

Shareholders with non-marketable parcels 2,383

Voting rights – Fully paid ordinary shares: On a show of hands, every person qualified to vote, whether as a member or proxy or attorney 
or representative, shall have one vote.  Upon a poll, every member shall have one vote for each share held.

Twenty largest shareholders as at 30 September 2014 
 Fully paid ordinary shares 
Rank Number %

 1. HSBC Custody Nominees (Australia) Limited 335,625,209 25.87  

 2. J P Morgan Nominees Australia Limited 294,415,250 22.69 

 3. National Nominees Limited 125,815,529 9.70 

 4. Citicorp Nominees Pty Limited 80,000,386 6.17 

 5. BNP Paribas Noms Pty Ltd <DRP> 29,133,188 2.25 

 6. Citicorp Nominees Pty Limited <BHP Billiton ADR holders A/C> 18,854,100 1.45 

 7. AMP Life Limited 13,973,954 1.08 

 8. HSBC Custody Nominees (Australia) Limited - A/C 2 7,543,942 0.58 

 9. Network Investment Holdings Pty Ltd 7,000,000 0.54  

 10. QIC Limited 5,055,609 0.39 

 11. Citicorp Nominees Pty Limited <Colonial First State Inv A/C> 4,650,018 0.36 

 12. HSBC Custody Nominees (Australia) Limited - GSCO ECA 3,594,419 0.28  

 13. Mr Reginald George Nelson 3,332,578 0.26 

 14. National Nominees Limited <DB A/C> 2,700,899 0.21 

15. HSBC Custody Nominees (Australia) Limited - A/C 3 2,504,819 0.19 

16. Bond Street Custodians Limited <MPPMIM - V16636 A/C> 2,464,389 0.19 

17. Merrill Lynch (Australia) Nominees Pty Limited 2,228,979 0.17 

18. Netwealth Investments Limited <Wrap Services A/C> 2,174,887 0.17 

19. RBC Investor Services Australia Nominees Pty Limited <BKCUST A/C> 2,107,325 0.16 

 20. Nimitz Entrepot Nominees Pty Ltd <Accumulation A/C> 2,090,724 0.16

TOTAL: Top 20 holders of FULLY PAID ORDINARY SHARES 945,266,204 72.85

Total: Remaining Holders Balance 352,230,682 27.15

Total  1,297,496,886 100.0
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Chairman

Glenn Stuart Davis

LLB, BEc, FAICD
Non-Executive

Directors

Reginald George Nelson

BSc, Hon Life Member Society of Exploration
Geophysicists, FAusIMM, FAICD
Managing Director

John Charles Butler

FCPA, FAICD, FIFS
Non-Executive

Belinda Charlotte Robinson

BA, MEnv Law, MAICD
Non-Executive

Fiona Rosalyn Vivienne Bennett

BA (Hons) FCA, FAICD, FAIM
Non-Executive

Douglas Arthur Schwebel

PhD B.Sc (Hons) (Geology)
Non-Executive

Company Secretaries

Kathryn Anne Presser

BA (Acc), Grad Dip CSP, FAICD, FCPA, FGIA, FCIS,
AFAIM
Chief Financial Officer, Company Secretary and
Executive Vice-President Corporate Services

Catherine Louise Oster

BA (Jurisprudence),
LLM (Corporate & Commercial), FCIS
General Counsel, Joint Company Secretary and
Executive Vice-President Sustainability

Registered Office

25 Conyngham Street
GLENSIDE  SA  5065
Telephone: (08) 8338 2833
Facsimile: (08) 8338 2336
Email: info@beachenergy.com.au

Share Registry - South Australia

Computershare Investor Services Pty Ltd
Level 5, 115 Grenfell St
ADELAIDE  SA  5000
Telephone: (08) 8236 2300
Facsimile: (08) 8236 2305

Auditors

Grant Thornton South Australian Partnership
Level 1, 67 Greenhill Rd
WAYVILLE  SA  5034

Securities Exchange Listing

Beach Energy Limited shares are listed
on the ASX Limited
(ASX Code: BPT)

Beach Energy Limited convertible notes are listed on
the Singapore Securities Exchange (SGX)

Beach Energy Limited

ACN 007 617 969
ABN 20 007 617 969

Website

www.beachenergy.com.au

Corporate directory


