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Directors¶ commentary 
 
IQWURGXFWLRQ 
 
The 2020 fiQaQcial \eaU cRmSUiVed WZR diVWiQcW VWageV. PUiRU WR eaUl\ MaUch 2020 maQagemeQW ZeUe Ue-SRViWiRQiQg Whe bXViQeVV b\ diVSRViQg Rf diUecW aQd iQdiUecW iQYeVWmeQWV iQ 
WeVWeUQ EXURSe (WE) fRU UedeSlR\meQW iQ CeQWUal aQd EaVWeUQ EXURSe (CEE). ThiV ZRXld eQable MAS (heUeafWeU UefeUUed WR aV Whe GURXS RU Whe CRmSaQ\) WR beQefiW fURm lRQg WeUm 
cRQVXmSWiRQ gURZWh iQ CEE, ZiWh Whe aim WR geQeUaWe 5% like-fRU-like (LFL) QeW UeQWal iQcRme (NRI) gURZWh fURm UeWail hRldiQgV iQ CEE XS XQWil 2024 aQd beQefiW fURm UeWail deYelRSmeQWV 
iQ CEE aQd UeVideQWial deYelRSmeQWV iQ RRmaQia WhURXgh Whe DeYelRSmeQW JRiQW VeQWXUe (DJV) ZiWh PUime KaSiWal.  
 
OSeUaWiRQV ZeUe URbXVW XQWil Whe eQd Rf FebUXaU\ 2020, aV UeflecWed iQ Whe fiQaQcial UeVXlWV. FURm mid-MaUch, aQWiciSaWiQg CRYid-19¶V XQSUecedeQWed VSUead, maQagemeQW VWaUWed 
SUeSaUiQg Whe GURXS fRU SRWeQWial gRYeUQmeQW-eQfRUced lRckdRZQV, VRcial diVWaQciQg meaVXUeV aQd WemSRUaU\ clRVXUe Rf QRQ-eVVeQWial WeQaQWV¶ SUemiVeV, Zhich cRXld VigQificaQWl\ 
affecW RSeUaWiRQV. CRQWiQgeQc\ SlaQV ZeUe imSlemeQWed WR UedXce diVUXSWiRQ iQ RSeUaWiRQV aQd miWigaWe QegaWiYe fiQaQcial imSacW. TUadiQg cRQdiWiRQV aQd SURVSecWV deWeUiRUaWed aQd 
Whe GURXS iQiWiaWed SlaQV WR deal ZiWh Whe SUedicWed lRQg-WeUm UeceVViRQaU\ cRQVeTXeQceV iQclXdiQg a SRWeQWial VigQificaQW aQd SURlRQged UedXcWiRQ iQ cRQVXmeU VSeQdiQg. ThiV WXUmRil 
iQeYiWabl\ SUeciSiWaWed Zeak RSeUaWiQg meWUicV aQd fiQaQcial SeUfRUmaQce dXUiQg Whe laVW fRXU mRQWhV Rf Whe fiQaQcial \eaU.  
 
The fiQaQcial UeVXlWV iQclXde, iQ addiWiRQ WR Whe UeSRUWed IFRS UeVXlWV, VegmeQWal UeSRUWiQg SUeSaUed RQ a SURSRUWiRQaWe, cRQVRlidaWed baViV. TheVe dR QRW UeSlace IFRS UeVXlWV bXW 
aVViVW ZiWh iQWeUSUeWaWiRQ. DeWailed fiQaQcial UeVXlWV, aQd CRmSaQ\ PURfile, XSdaWed aV Rf 30 JXQe 2020, iQclXdiQg highlighWV aQd VXSSlemeQWal RSeUaWiRQal iQfRUmaWiRQ, aUe aYailable RQ 
Whe CRmSaQ\¶V ZebViWe.  
 
All amRXQWV iQ Whe DiUecWRUV¶ cRmmeQWaU\ aUe SUeVeQWed RQ a SURSRUWiRQaWe cRQVRlidaWed baViV, XQleVV RWheUZiVe iQdicaWed. 
 
FLQDQFLDO UHVXOWV DQG GLYLGHQG 
 
MAS UecRUded aQ adjXVWed WRWal lRVV Rf ¼85.5milliRQ fRU Whe Vi[ mRQWhV eQdiQg 30 JXQe 2020, leadiQg WR aQ adjXVWed WRWal lRVV Rf ¼39milliRQ fRU Whe WZelYe mRQWhV eQdiQg 30 JXQe 
2020. The lRVV iQ Whe VecRQd half Rf Whe fiQaQcial \eaU cRmSUiVeV adjXVWed diVWUibXWable eaUQiQgV Rf ¼21.9milliRQ aQd aQ adjXVWed QRQ-diVWUibXWable lRVV Rf ¼107.4milliRQ. AdjXVWed QeW 
aVVeW YalXe (NAV) iV ¼1.07 SeU VhaUe aV Rf 30 JXQe 2020 (dRZQ 13.7% fURm 31 DecembeU 2019).  
 
AdjXVWed diVWUibXWable eaUQiQgV ZeUe 3.11eXURceQWV SeU VhaUe fRU Whe Vi[ mRQWhV eQdiQg 30 JXQe 2020 (cRmSaUed WR 4.24eXURceQWV SeU VhaUe fRU Whe SUeYiRXV Vi[ mRQWhV SeUiRd). A 
caVh diYideQd Rf 4.24eXURceQWV SeU VhaUe ZaV Said fRU Whe Vi[ mRQWhV eQdiQg 31 DecembeU 2019. DXe WR CRYid-19¶V imSacW, Whe CRmSaQ\ decliQed WR declaUe a fiQal diYideQd fRU Whe 
fiQaQcial \eaU.  
 
MAS Zill cRQVideU UeVXmiQg diYideQd Sa\meQWV ZheQ Whe SaQdemic iV effecWiYel\ RYeU, fXQdiQg cRmmiWmeQWV (deWailed belRZ), aUe VXVWaiQed, bXViQeVV iV VXfficieQWl\ SURfiWable, aQd 
deSeQdiQg RQ Whe aWWUacWiYeQeVV Rf iQYeVWmeQW RSSRUWXQiWieV UelaWiYe WR aYailable liTXidiW\ aW Whe Wime. ThiV liVW iV QRW cRmSUeheQViYe aQd, if UeleYaQW, RWheU facWRUV Zill be cRQVideUed. 
 
OSHUDWLRQV 
 
GURXS adjXVWed WRWal eaUQiQgV aUe, RQ a VegmeQWed baViV, Whe cRmbiQed UeWXUQ Rf (i) diUecWl\ RZQed iQcRme SURSeUW\ aQd RSeUaWiRQV iQ CEE, (ii) iQYeVWmeQW iQ Whe DJV ZiWh PUime 
KaSiWal iQ CEE (iQclXdiQg eaUQiQgV fURm a SURSRUWiRQ Rf cRmSleWed DJV-RZQed iQcRme SURSeUWieV aQd deYelRSmeQW acWiYiWieV, Zhich aUe UeSRUWed RQ VeSaUaWel\ XQdeU µDeYelRSmeQWV, 
e[WeQViRQV aQd UefXUbiVhmeQWV¶ belRZ), (iii) diUecWl\ RZQed iQcRme SURSeUW\ RSeUaWiRQV iQ WE aQd (iY) iQYeVWmeQWV iQ liVWed VecXUiWieV (WRgeWheU ZiWh RWheU elemeQWV diVclRVed aV 
CRUSRUaWe). IQ Whe cRQWe[W Rf Whe cXUUeQW e[WUaRUdiQaU\ ciUcXmVWaQceV, Whe DiUecWRUV¶ cRmmeQWaU\ RQ RSeUaWiRQV iV fRcXVed RQ Whe meaVXUeV WakeQ ViQce MaUch 2020 aQd CRYid-19¶V 
imSacW RQ Whe bXViQeVV UaWheU WhaQ diVcXVViQg Whe SUe-SaQdemic RSeUaWiRQal SeUfRUmaQce. ReleYaQW iQfRUmaWiRQ UelaWiQg WR Whe SeUiRd afWeU 30 JXQe 2020, faciliWaWiQg a cRmSleWe SicWXUe 
Rf Whe CRmSaQ\¶V fiQaQcial healWh, RSeUaWiRQal SeUfRUmaQce aQd SURVSecWV Rf Whe bXViQeVV, iV iQclXded bXW haV QRW beeQ aXdiWed.  
 
MAS RZQV aQd RSeUaWeV UeWail aVVeWV iQ CEE, VSecificall\ RRmaQia, BXlgaUia, aQd PRlaQd. The GURXS alVR RZQV Whe fRllRZiQg iQ WE: UeWail aQd lRgiVWic aVVeWV iQ GeUmaQ\, a lRgiVWic 
aVVeW iQ SZiW]eUlaQd (VRld SRVW 30 JXQe 2020) aQd hRVSiWaliW\, UeWail, Rffice, aQd iQdXVWUial aVVeWV aQd deYelRSmeQW laQd iQ UK. The CRmSaQ\ haV UeWail aQd UeVideQWial deYelRSmeQW 
e[SRVXUe iQ RRmaQia Yia Whe DJV.  
 
CRYid-19 cRQWiQXeV WR VigQificaQWl\ imSacW RQ MAS¶ CEE RSeUaWiRQV dXe WR Whe high cRQceQWUaWiRQ Rf UeWail aVVeWV. UK hRVSiWaliW\ aQd UeWail aVVeWV ZeUe alVR hiW haUd, hRZeYeU, Whe 
GeUmaQ UeWail aVVeWV, dXe WR a high cRQceQWUaWiRQ Rf eVVeQWial WeQaQWV VXffeUed leVV VeYeUe damage. The CRmSaQ\¶V Rffice, lRgiVWicV aQd iQdXVWUial aVVeWV haYe QRW, VR faU, beeQ 
maWeUiall\ affecWed. NRI Rf ¼27.2milliRQ fRU Whe Vi[ mRQWhV eQdiQg RQ 30 JXQe 2020 (¼28.6milliRQ fRU Whe SUiRU Vi[ mRQWhV) iV QeW Rf ¼5.97milliRQ iQ SURYiViRQV, UeQW hRlida\V aQd UeQW 
diVcRXQWV gUaQWed dXe WR Whe SaQdemic. 
 
IQLWLDO UHVSRQVH WR CRYLG-19 
 
WheQ CRYid-19 iQfecWiRQV VSUead e[SRQeQWiall\ iQ IWal\, maQagemeQW aQWiciSaWed Whe diVeaVe ZRXld VSUead WR RRmaQia aQd BXlgaUia becaXVe Rf Whe high QXmbeUV Rf migUaQW ZRUkeUV 
fURm WheVe cRXQWUieV ZRUkiQg iQ IWal\. All cRQWiQgeQcieV deVigQed WR deal ZiWh Whe aQWiciSaWed imSacWV (deWailed abRYe), ZeUe imSlemeQWed b\ Whe eQd Rf MaUch 2020, aQd iQclXded: 

1. IT fUameZRUkV eQabliQg WelecRmmXWiQg.  
2. OSeUaWiRQal cRVW UedXcWiRQV miQimiViQg Whe imSacW RQ WeQaQWV dXUiQg mall clRVXUeV. 
3. DUaZ-dRZQV Rf all aYailable baQk faciliWieV miWigaWiQg SRWeQWial QegaWiYe imSacW RQ Whe fiQaQcial V\VWem.  
4. PUeSaUaWiRQ fRU VXVSeQViRQ Rf all QRQ-eVVeQWial/XQcRmmiWWed deYelRSmeQW aQd e[WeQViRQ ZRUkV, aV Zell aV RWheU QRQ-eVVeQWial caSiWal e[SeQdiWXUe (caSe[) aQd 

iQYeVWmeQWV.  
5. FRU deYelRSmeQWV WhaW cRXld QRW be halWed, SlaQV ZeUe SXW iQ Slace WR limiW diVUXSWiRQ iQclXdiQg, iQWeU alia, acceleUaWiQg maWeUialV¶ RUdeUV, RQ ViWe VWRUage VRlXWiRQV, aQd 

agUeeiQg e[WeQViRQV WR RSeQiQg daWeV fRU WeQaQWV cRmmiWWed WR RQgRiQg UeWail deYelRSmeQWV. ThiV aSSlied WR - DambRYiWa Mall, UefXUbiVhmeQWV aW SWaUa ZagRUa aQd AUad, 
Whe ZRUkV iQ ZXUich, cRmmiWWed caSiWal e[SeQdiWXUe iQ UK, cRmSleWiRQ Rf baVemeQWV aQd Whe fiUVW WZR UeVideQWial WRZeUV aW MaUmXUa ReVideQce (ZheUe 78% Rf Whe 
aSaUWmeQWV iQ Whe WZR bXildiQgV aUe VRld) aQd ZRUk RQ ShaVe RQe Rf AYalRQ EVWaWe.  

 
LRFNGRZQ 
 
B\ Whe eQd Rf MaUch, aXWhRUiWieV iQ all MAS¶ UegiRQV Rf RSeUaWiRQ had iQWURdXced SaQdemic UelaWed UeVWUicWiRQV, clRViQg all QRQ-eVVeQWial UeWail SURSeUW\ aQd hRVSiWaliW\ RSeUaWiRQV. 
DXUaWiRQ YaUied ZiWh jXUiVdicWiRQ. IQeYiWabl\, WhiV diUecWl\ aQd QegaWiYel\ imSacWed Whe SeUfRUmaQce Rf MAS¶ QRQ-eVVeQWial UeWail aQd hRVSiWaliW\ WeQaQWV aQd Whe RSeUaWiRQV Rf VmalleU 
eVVeQWial UeWaileUV, VXch aV RSWiciaQV aQd laXQdUieV.  
 
FRU QRQ-eVVeQWial UeWail WeQaQWV, iQYRiciQg ZaV VXVSeQded XQWil Whe fXll imSacW Rf lRckdRZQV RQ Whe bXViQeVVeV aQd fiQaQcial VWaQdiQg Rf WeQaQWV ZaV eYideQW, aW Zhich SRiQW maQagemeQW 
cRXld hRld iQfRUmed QegRWiaWiRQV UegaUdiQg UeQW defeUUalV aQd diVcRXQWV. AddiWiRQal SlaQV ZeUe made WR VXSSRUW UeWail WeQaQWV¶ ValeV SRVW-lRckdRZQ. 
 



DiUecWoUV· commenWaU\ 
 

 
ii 

T\Sicall\, clRVXUeV cRmmeQced iQ MaUch aQd UemaiQed iQ fXll effecW XQWil mid-Ma\. B\ JXl\, mRVW UeVWUicWiRQV had beeQ lifWed aQd WeQaQWV UeSUeVeQWiQg aSSUR[imaWel\ 95.2% Rf gURVV 
UeQWal iQcRme ZeUe allRZed WR WUade. NRWable e[ceSWiRQV ZeUe iQdRRU fRRd aQd beYeUageV aQd leiVXUe WeQaQWV iQ RRmaQia aQd Whe hRWel aQd UeWail WeQaQWV iQ ScRWlaQd. AW Whe daWe Rf 
SXblicaWiRQ, all CRmSaQ\¶V WeQaQWV haYe Ue-RSeQed fRU WUade, e[clXdiQg afRUemeQWiRQed iQdRRU fRRd aQd beYeUageV WeQaQWV aQd leiVXUe WeQaQWV iQ RRmaQia. 
 
PUHSDUDWLRQV IRU UH-RSHQLQJ RI PDOOV 
 
IQ SUeSaUaWiRQ fRU Ue-RSeQiQg, MAS imSlemeQWed QXmeURXV iQiWiaWiYeV WR cUeaWe Vafe UeWail eQYiURQmeQWV aQd aWWUacW clieQWV, WhXV bRRVWiQg ValeV. TemSeUaWXUe UeadiQg eTXiSmeQW aQd 
haQd VaQiWiViQg VWaWiRQV ZeUe iQVWalled, fUee diVSRVable face maVkV ZeUe SURYided WR VhRSSeUV, RXWdRRU fRRd cRXUWV¶ VeaWiQg VRlXWiRQV ZeUe imSlemeQWed ZheUe SRVVible aQd iQWegUaWed 
ZiWh fRRd RSeUaWRUV iQ Whe mallV. A QeWZRUk Rf dUiYe iQ aQd RXWdRRU ciQemaV ZaV deVigQed, SeUmiWWed aQd URlled RXW b\ Whe DJV. WheUe UeleYaQW, WheVe faciliWieV ZeUe SURYided aW cRVW 
WR MAS. The fiUVW RSeQed aW RRmaQ, Baia MaUe, MiliWaUi, DN1, aQd ZalaX RSeQ aiU mallV, fRllRZed b\ aQRWheU WhUee aW eQclRVed mallV. WiWh VcUeeQV XS WR 300m2, UeVeUYed SaUkiQg fRU 
aSSUR[imaWel\ 100 caUV aQd VeaWiQg fRU aSSUR[imaWel\ 50 SaWURQV SeU YeQXe (Zhile UeVSecWiQg VRcial diVWaQciQg UecRmmeQdaWiRQV), WheVe ciQemaV aUe SaUWicXlaUl\ imSUeVViYe. OSeUaWed 
b\ Whe aVVeW maQagemeQW Weam, aQd iQWegUaWed ZiWh Whe fRRd aQd beYeUageV WeQaQWV¶ RSeUaWiRQV, Whe\ haYe VigQificaQWl\ imSURYed eYeQiQg fRRWfall, SURYidiQg a lifeliQe WR WheVe WeQaQWV.  
 
RHWDLO WHQDQWV¶ WUDGLQJ SHUIRUPDQFHV 
 
FRRWfall ZaV W\Sicall\ eQcRXUagiQg aW RSeQ-aiU mallV. AQchRU WeQaQWV beQefiWWed fURm Whe iVVXeV faced b\ eQclRVed mallV, aQd geQeUall\ UeSRUWed VaWiVfacWRU\ ValeV leYelV SRVW-lRckdRZQ 
(ValeV figXUeV iQ maQ\ caVeV imSURYed VXbVWaQWiall\ cRmSaUed WR SUeYiRXV \eaUV aQd SUe-lRckdRZQ). FaVhiRQ ValeV ZeUe heaYil\ diVcRXQWed aV WeQaQWV cleaUed RXW SUeYiRXV VeaVRQ¶V 
VWRck.  
 
UQVXUSUiViQgl\, fRRWfall iQ CEE ZaV VigQificaQWl\ dRZQ dXUiQg lRckdRZQ, fURm MaUch WR JXQe 2020, cRmSaUed WR Whe Vame SeUiRd iQ 2019. While Whe QXmbeU Rf YiViWRUV fRU WhiV SeUiRd 
acURVV Whe mallV iV dRZQ 51%, Whe imSacW Rf UeVWUicWiRQV YaUied dUamaWicall\ beWZeeQ RSeQ-aiU mallV (36% UedXcWiRQ), aQd eQclRVed mallV (64% UedXcWiRQ). B\ JXl\ 2020, Whe WRWal 
UedXcWiRQ iQ YiViWRUV imSURYed WR 21% cRmSaUed WR JXl\ 2019. ThiV imSURYemeQW iV dUiYeQ b\ RSeQ-aiU mallV ZheUe cRmSaUable fRRWfall ZaV dRZQ RQl\ 9%; Whe cRmSaUable UedXcWiRQ 
iQ YiViWRUV fRU Whe eQclRVed mallV iV 33%. IQ WE, Whe GURXS haV a laUge SURSRUWiRQ Rf eVVeQWial WeQaQWV, ViQgle WeQaQW UeWail aVVeWV aQd aVVeWV ZiWh e[WeUiRU eQWUaQceV. FRRWfall iV 
meaVXUed aW FleQVbXUg GaleUie (GeUmaQ\) aQd ZaV VigQificaQWl\ UedXced aV Zell, b\ 52% dXUiQg Whe lRckdRZQ SeUiRd aQd 22% iQ JXl\, aV cRmSaUed WR Whe Vame SeUiRd iQ 2019.  
 
TRWal ValeV iQ CEE, MaUch WR JXQe 2020, ZeUe dRZQ 48% cRmSaUed WR Whe Vame SeUiRd iQ 2019 (e[clXdiQg h\SeUmaUkeW WXUQRYeUV, aV figXUeV ZeUe QRW aYailable RQ SXblicaWiRQ Rf WhiV 
UeSRUW). EQclRVed mallV ZeUe VigQificaQWl\ affecWed, UeSRUWiQg a 62% UedXcWiRQ, Zhile ValeV aW RSeQ-aiU mallV ZeUe dRZQ 23% fRU WeQaQWV ZiWh e[WeUiRU eQWUaQceV aQd 51% fRU WhRVe ZiWh 
RQl\ iQWeUiRU acceVV. DXUiQg JXl\ 2020 WeQaQWV¶ ValeV ZeUe dRZQ 15% cRmSaUed WR JXl\ 2019. While cRmSaUaWiYe JXl\ ValeV fRU RSeQ-aiU mall WeQaQWV ZiWh e[WeUiRU eQWUaQceV imSURYed 
b\ 3%, ValeV ZeUe dRZQ 27% fRU eQclRVed mallV aQd 8% fRU WeQaQWV iQ RSeQ-aiU mallV ZiWh RQl\ iQWeUiRU acceVV. While dR-iW-\RXUVelf (DIY) ValeV imSURYed, VeUYiceV, eQWeUWaiQmeQW, 
fRRd aQd beYeUageV aQd VmalleU UeWaileUV ZeUe VeYeUel\ hiW. SimilaU ValeV SaWWeUQV ZeUe UeSRUWed iQ WE fRU QRQ-eVVeQWial UeWaileUV. 
 
6XSSRUW PHDVXUHV IRU UHWDLO WHQDQWV 
 
GiYeQ Whe VigQificaQW imSacW RQ QRQ-eVVeQWial UeWail WeQaQWV aQd VRme eVVeQWial UeWaileUV, MAS RffeUed, SRVW-lRckdRZQ, cRQdiWiRQal UeQWal hRlida\V WR VeYeUel\ affecWed RRmaQiaQ aQd 
BXlgaUiaQ UeWail WeQaQWV. If VSecified cRQdiWiRQV aUe QRW meW, UeQWal hRlida\V aUe UeWURVSecWiYel\ caQcelled aQd fXll UeQW becRmeV Sa\able. TeQaQWV WhaW did QRW acceSW Whe WeUmV RffeUed, 
ZeUe iQYRiced iQ fXll fRU Whe lRckdRZQ SeUiRd. IQ PRlaQd, legiVlaWiRQ made UeQW aQd VeUYice chaUgeV dXUiQg lRckdRZQ XQUecRYeUable. AddiWiRQall\, RQ a caVe-b\-caVe baViV aQd deSeQdeQW 
RQ SRVW lRckdRZQ ValeV, SaUWial UeQW defeUUalV ZeUe RffeUed WR VmalleU aQd fiQaQciall\ YXlQeUable WeQaQWV fRU Whe SRVW lRckdRZQ SeUiRd. SimilaU meaVXUeV ZeUe iQWURdXced fRU VRme UeWail 
WeQaQWV iQ WE. TeUmV RffeUed ZeUe Zidel\ acceSWed b\ UeWail WeQaQWV acURVV CEE aQd WE. TR daWe cRQWUacWV ZeUe agUeed iQ UeVSecW Rf 80% Rf leaVe agUeemeQWV Rf QRQ-eVVeQWial aQd 
RWheU affecWed UeWail WeQaQWV cXUUeQWl\ allRZed WR WUade iQ RRmaQia, 89% iQ PRlaQd aQd 57% iQ BXlgaUia, ZiWh maQ\ cRQWUacW ameQdmeQWV VWill beiQg QegRWiaWed RQ SXblicaWiRQ daWe.  
 
IQYRLFLQJ, FROOHFWLRQV, DQG RFFXSDQF\ 
 
IQ CEE, 24.7% Rf UeQWal iQcRme iV geQeUaWed b\ WeQaQWV ZiWh XQiQWeUUXSWed WUade ZhR ZeUe iQYRiced QRUmall\. The Wable belRZ illXVWUaWeV iQYRiciQg aQd caVh cRllecWiRQV iQ WhiV UegiRQ 
cRmSaUed WR SUe-SaQdemic eQWiWlemeQWV (Whe WRWal iQcRme WhaW ZRXld haYe beeQ iQYRiced diVUegaUdiQg VXSSRUW meaVXUeV), fRU Whe MaUch WR JXQe 2020 SeUiRd, ZheQ Whe haUVheVW 
WUadiQg limiWaWiRQV ZeUe imSRVed, aQd fRU JXl\ 2020, ZheQ mRVW UeVWUicWiRQV ZeUe lifWed. PleaVe QRWe, all figXUeV ZeUe UeSRUWed aV aW 27 AXgXVW aQd ZeUe QRW aXdiWed. 
 

PeUiod  PUe-CoYid-19 WoWal 
income e[pecWaWion InYoiced CollecWed 

 PUe-CoYid-19 UenW 
e[pecWaWion InYoiced CollecWed 

  ½million ½million ½million  ½million ½million ½million 
         
MaU-20   3.9  3.1 (79%) 3.1 (78%)   2.8  2.1 (75%) 2.1 (76%) 
ASU-20   3.9  1.9 (50%) 1.5 (40%)   2.7  1.1 (40%) 0.9 (31%) 
Ma\-20   3.8  2.6 (68%) 2.1 (55%)   2.7  1.7 (61%) 1.4 (51%) 
JXQ-20   3.8  3.5 (92%) 2.8 (74%)   2.7  2.4 (91%) 2.0 (75%) 
MaU-JXn 20  15.4 11.1 (72%) 9.5 (62%)  10.9 7.3 (67%) 6.4 (58%) 
         
JXl-20   3.8  3.7 (97%) 2.9 (76%)   2.7  2.6 (96%) 2.1 (77%) 

 
IQ CEE, fURm MaUch WR JXQe, 38% Rf Whe SUe-CRYid-19 WRWal SURSeUW\ iQcRme eQWiWlemeQW ZaV defeUUed aQd UeVchedXled (1%), ZUiWWeQ-Rff dXe WR cRQdiWiRQal Sa\meQW hRlida\V RU 
RWheUZiVe (28%) RU QRW Said (9%). IQYRiciQg aQd cRllecWiRQ figXUeV fRU RSeQ-aiU mallV ZeUe VigQificaQWl\ beWWeU WhaQ fRU Whe eQclRVed mallV. The GURXS iQYRiced 79% Rf Whe fRUmeU, aQd 
cRllecWed, WR daWe, 74% Rf iWV WRWal SUe-CRYid-19 eQWiWlemeQWV fRU Whe MaUch WR JXQe 2020 SeUiRd (cRmSaUed WR 65% aQd 49% UeVSecWiYel\ fRU Whe eQclRVed mallV). 
 
B\ JXl\ 2020, 24% Rf Whe SUe-CRYid-19 WRWal SURSeUW\ iQcRme eQWiWlemeQW iQ CEE ZaV defeUUed aQd UeVchedXled (1%), likel\ WR be ZUiWWeQ-Rff (3%) RU QRW Said (20%). JXl\ iQYRiciQg aQd 
cRllecWiRQ figXUeV fRU Whe RSeQ-aiU mallV VWRRd aW 97% aQd 89% UeVSecWiYel\ Rf Whe SUe-CRYid-19 eQWiWlemeQW, cRmSaUed WR 97% aQd 62% UeVSecWiYel\ fRU Whe eQclRVed mallV. NRQ-
cRllecWiRQ iQ CEE iV mRUe SUeYaleQW iQ PRlaQd aQd BXlgaUia WhaQ iQ RRmaQia aQd dXe iQ SaUW WR WeQaQWV hRldiQg RXW fRU diVcRXQWV (UiVkiQg laWe Sa\meQW SeQalWieV), QRW Sa\iQg iQYRiceV 
aQd RccaViRQall\ abVcRQdiQg (1,938m2 iQ CEE). 
 
IQ WE 78.7% Rf UeQWal iQcRme iV fURm WeQaQWV ZiWh RSeUaWiRQV XQaffecWed b\ Whe SaQdemic, aQd, WR daWe, 85.5% Rf Whe ¼11.3milliRQ SUe-CRYid-19 eQWiWlemeQWV ZeUe cRllecWed WR daWe 
fRU MaUch WR JXQe 2020 SeUiRd. CRllecWiRQV iQ UeVSecW Rf JXl\ imSURYed WR 91.9% Rf SUe-CRYid-19 eQWiWlemeQWV. 
 
The WRWal SRUWfRliR RccXSaQc\ aW 31 JXl\ 2020 UedXced WR 95.6%, ZiWh 93.1% iQ CEE aQd 97.5% iQ WE, aV cRmSaUed WR 96.3% aW 31 DecembeU 2019. 
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RHWDLO SURVSHFWV 
 
The SaQdemic alWeUed cRQVXmeU behaYiRXU aQd VeYeUel\ diVUXSWed UeWaileUV¶ RSeUaWiRQV. LeiVXUe aQd fRRd aQd beYeUageV WeQaQWV iQclXdiQg iQdRRU ciQema¶V, Sla\gURXQdV, UeVWaXUaQWV, 
caViQRV aQd faVW fRRd RSeUaWRUV iQ fRRd cRXUWV (eVSeciall\ iQ eQclRVed mallV) Zill cRQWiQXe WR e[SeUieQce e[WUemel\ lRZ WXUQRYeU XQWil Whe SaQdemic eQdV aQd VhRSSeUV¶ cRQfideQce iV 
UeVWRUed. TheVe caWegRUieV amRXQW WR aSSUR[imaWel\ 11.2% Rf UeQWal iQcRme iQ CEE aQd 2.7% iQ WE.  
 
CXUUeQW eYideQce UeYealV WhaW laUgeU QRQ-leiVXUe aQchRU WeQaQWV, eVSeciall\ iQ RSeQ-aiU mallV, aUe SeUfRUmiQg VaWiVfacWRUil\, VhRZiQg a 19% iQcUeaVe iQ ValeV fURm mid-Ma\ WR eQd Rf 
JXl\ 2020 cRmSaUed WR Whe Vame SeUiRd iQ 2019. SmalleU UeWaileUV aQd leiVXUe WeQaQWV aUe QRW SeUfRUmiQg Zell aQd ma\ UeTXiUe RQgRiQg VXSSRUW, Zhich, ZheUe ZaUUaQWed, Whe GURXS 
Zill SURYide. If SUeVeQW WUeQdV cRQWiQXe, cRQVXmSWiRQ VWabiliVeV aW cXUUeQW leYelV, aQd WeQaQWV UemaiQ VRlYeQW, MAS VhRXld UecRYeU aSSUR[imaWel\ 83% Rf SUe-diVcRXQWed cRQWUacWXal 
UeQWal iQcRme iQ CEE aQd 94% iQ WE, iQ UeVSecW Rf Whe 2021 fiQaQcial \eaU. HRZeYeU, WheUe iV cRQVideUable XQceUWaiQW\ RYeU Whe deSWh Rf Whe UeceVViRQ aQd VWUeQgWh Rf Whe UecRYeU\ 
e[SecWed WR fRllRZ SaQdemic. IQiWial lRckdRZQV aUe lifWed, aQd WUadiQg UeVWUicWiRQV eaVed, bXW meaVXUeV ma\ be Ue-iQWURdXced if WheUe aUe VigQificaQW VecRQdaU\ CRYid-19 iQfecWiRQ 
RXWbUeakV iQ Whe GURXS¶V maUkeWV, UeVXlWiQg iQ addiWiRQal fRUced WUadiQg clRVXUeV RU limiWaWiRQV.  
 
PURSHUW\ YDOXDWLRQV 
 
IQ Whe Vi[ mRQWhV eQdiQg 30 JXQe 2020, ¼44.1milliRQ Rf QegaWiYe faiU YalXe adjXVWmeQWV WR iQcRme SURSeUW\ ZaV UecRUded, baVed RQ iQdeSeQdeQW e[WeUQal YalXaWiRQV. ThiV iV Whe UeVXlW 
Rf QegaWiYe faiU YalXe adjXVWmeQWV WR iQcRme SURSeUW\ Rf ¼35.7milliRQ iQ CEE (decUeaVe Rf 6.8% cRmSaUed WR YalXaWiRQV aW 31 DecembeU 2019) aQd ¼8.4milliRQ iQ WE (a decUeaVe Rf 
3.7% cRmSaUed WR YalXaWiRQV aW 31 DecembeU 2019). ValXaWiRQV aUe SUimaUil\ baVed RQ diVcRXQWed fRUecaVW caVh flRZV aQd heQce fRUZaUd lRRkiQg. The ZeighWed aYeUage XQleYeUed 
diVcRXQW UaWe fRU iQcRme SURSeUW\ iQ CEE iQcUeaVed WR 10.24% fURm 9.81%, Zhile caVh flRZV fRUecaVWed b\ YalXeUV ZeUe lRZeU WhaQ e[SecWed aW 31 DecembeU 2019. The UedXcWiRQ iQ 
YalXaWiRQV fRU WE iV mRVWl\ a UeVXlW Rf QegaWiYe e[chaQge UaWe mRYemeQWV iQ UelaWiRQ WR UK SURSeUWieV, SaUWiall\ RffVeW b\ a VXbVWaQWial iQcUeaVe iQ Whe YalXaWiRQ Rf Whe SZiVV SURSeUW\, 
ZheUe e[WeQViRQ aQd QRiVe UedXcWiRQ ZRUkV ZeUe QeaUl\ cRmSleWe RQ Whe YalXaWiRQ daWe. The maQagemeQW likel\-deficiW-WR-bRRk-YalXe eVWimaWe fRU ValeV Rf aVVeWV iQ WE (cRVWV UelaWed 
WR SXQiWiYe fi[ed-iQWeUeVW aUUaQgemeQWV, eaUl\ debW UeSa\meQW SeQalWieV, ageQc\ feeV aQd SRWeQWial diVcRXQWV UeTXiUed WR faciliWaWe ValeV ZheUe bX\eUV dR QRW agUee ZiWh YalXeUV¶ caSiWal 
e[SeQdiWXUe aVVXmSWiRQV RU ERV aVVXmSWiRQV fRU SURSeUWieV ZiWh high YacaQcieV aQd RWheU cRVWV) ZeUe iQcUeaVed b\ ¼16.6milliRQ aV a UeVXlW Rf YeQdRU dXe diligeQce fiQdiQgV.  
 
LLVWHG VHFXULWLHV 
 
IQYeVWmeQWV iQ liVWed VecXUiWieV caXVed a ¼0.6milliRQ adjXVWed diVWUibXWable lRVV fRU Whe Vi[ mRQWhV eQdiQg 30 JXQe 2020, aV diYideQdV declaUed aQd UecRgQiVed iQ UelaWiRQ WR Whe Vi[ 
mRQWhV eQdiQg 31 DecembeU 2019 ZeUe VXVSeQded b\ UeWail REITV SRVW declaUaWiRQ aQd SUeYiRXVl\ UecRgQiVed iQcRme ZaV ZUiWWeQ back. PUiRU WR Whe SaQdemic, MAS had cRmmeQced 
UeVWUXcWXUiQg iWV liVWed VecXUiWieV SRUWfRliR, b\ VelliQg hRldiQgV iQ illiTXid cRmSaQieV aQd iV cXUUeQWl\ hRldiQg VhaUeV iQ UQibail-RRdamcR-WeVWfield aQd KlpSieUUe, YalXed aW ¼35.5milliRQ 
aW 30 JXQe 2020. OQ 31 DecembeU 2019, MAS held liVWed VecXUiWieV WR Whe YalXe Rf ¼131.4milliRQ, ZiWh ¼61.9milliRQ Rf debW VecXUed agaiQVW iW. ¼57.6milliRQ Rf VecXUiWieV ZeUe diVSRVed 
Rf b\ JXQe 2020 aW a UealiVed lRVV Rf ¼0.9milliRQ (cRmSaUed WR YalXeV aV aW 31 DecembeU 2019) Zhile Whe diffeUeQce WR Whe ¼36.2milliRQ adjXVWed QRQ-diVWUibXWable lRVV UeSRUWed fRU Whe 
Vi[ mRQWhV eQdiQg 30 JXQe 2020 iV XQUealiVed.  
 
AVVHW VDOHV LQ :E 
 
DiVSRVal Rf WeVWeUQ EXURSeaQ SURSeUW\ UemaiQV a VWUaWegic SUiRUiW\, bXW dXUiQg lRckdRZQ SXUchaVeUV iQiWiall\ adRSWed a ZaiW-aQd-Vee aSSURach. The Vale Rf Whe LaQgle\ SlRW deWailed 
iQ Whe UeVXlWV fRU Whe Vi[ mRQWhV eQdiQg 31 DecembeU 2019 failed ZheQ Whe SXUchaVeUV¶ fiQaQcieUV ZiWhdUeZ fURm Whe WUaQVacWiRQ. AddiWiRQall\, VRme RQgRiQg, Rff-maUkeW SURceVVeV 
laXQched WR VelecW SXUchaVeUV, SUiRU WR Whe maQagemeQW UeVWUXcWXUiQg iQ DecembeU 2019, VWalled ZheQ cRXQWeU SaUWieV aWWemSWed WR e[SlRiW maUkeW XQceUWaiQW\. MaQagemeQW TXickl\ 
UeVSRQded b\ Ue-VchedXliQg ValeV, eQabliQg cRmSUeheQViYe YeQdRU dXe diligeQceV aQd deWailed UeleYaQW iQfRUmaWiRQ WR be diVVemiQaWed WR QXmeURXV SRWeQWial SXUchaVeUV. ThiV 
aSSURach SURdXced aQ eaUl\ VXcceVV ZiWh Whe diVSRVal Rf Whe ZXUich ZaUehRXVe (Whe Vale iV VXbjecW WR Whe cRmSleWiRQ Rf ZRUkV b\ 31 DecembeU 2020) RQ 7 JXl\ 2020 fRU CHF38.5milliRQ, 
Zhich VhRXld lead WR a QeW caVh iQflRZ Rf ¼19milliRQ SRVW baQk VeWWlemeQWV, Wa[eV aQd cRVWV b\ eQd SeSWembeU 2020. The UemaiQiQg laQd iQ Whe UeVideQWial deYelRSmeQW aW NeZ 
WaYeUle\, EdiQbXUgh, ZaV VRld fRU �6.9milliRQ WR QXeeQVbXU\ PURSeUWieV LimiWed afWeU Whe bX\eU e[eUciVed aQ RSWiRQ gUaQWed WR iW iQ NRYembeU 2018 ZheQ iW acTXiUed Whe fiUVW Rf WZR 
adjaceQW SlRWV. The SURceedV aUe UeceiYable iQ WhUee iQVWalmeQWV, Whe fiUVW ZaV UeceiYed RQ 10 AXgXVW 2020, ZiWh Whe VecRQd aQd WhiUd Sa\able RQ Whe fiUVW aQd VecRQd aQQiYeUVaUieV. 
 
MAS aimV WR diVSRVe Rf ¼310.9milliRQ Rf addiWiRQal SURSeUW\ iQ WE b\ DecembeU 2020, ¼166.9milliRQ b\ JXQe 2021 aQd ¼33.2milliRQ b\ DecembeU 2022, ZiWh eVWimaWed QeW SURceedV 
Rf ¼143.5milliRQ, ¼48.9milliRQ aQd ¼14.3milliRQ, UeVSecWiYel\. 
 
DXe WR CRYid-19, Whe GURXS e[SecWV WR maQage VRme aVVeWV iQ WE fRU lRQgeU WhaQ aQWiciSaWed. ThiV iQclXdeV Whe FleQVbXUg, BUaXQVchZeig aQd BUXchVal UeWail aVVeWV iQ GeUmaQ\ aV 
Zell aV Whe AdagiR hRWel aQd Whe UemaiQiQg laQd hRldiQgV iQ UK. The CRmSaQ\ iV chaQgiQg Whe maQagemeQW Rf WheVe aVVeWV WR imSURYe RSeUaWiRQV aQd UedXce Whe high RSeUaWiQg 
cRVWV. A UecRQfigXUaWiRQ SlaQ Rf Whe VhRSSiQg ceQWUe iQ FleQVbXUg haV beeQ deVigQed.  
 
DHEW, FRVW RI GHEW, DQG OLTXLGLW\  
 
MAS dUeZ dRZQ iQ fXll all aYailable baQk debW faciliWieV aW Whe VWaUW Rf Whe CRYid-19 cUiViV iQ EXURSe, aQd, aV a UeVXlW, had ¼456.4milliRQ Rf VecXUed aQd XQVecXUed debW RQ 30 JXQe 
2020. The GURXS¶V lRaQ WR YalXe (LTV) UaWiR ZaV 33% RQ 30 JXQe 2020. The lRQg-WeUm GURXS VeW RYeUall QeW debW limiW iV a ma[imXm LTV UaWiR Rf 40%, RU, RQ a fRUZaUd-lRRkiQg baViV, 
VeYeQ WimeV QeW UeQWal iQcRme. The ZeighWed aYeUage cRVW Rf debW iV 3.28% SeU aQQXm aV Rf 30 JXQe 2020. 
 
The CRmSaQ\¶V VecXUed baQk debW UeTXiUeV cRmSliaQce ZiWh bRWh iQcRme-baVed cRYeQaQWV (WZelYe-mRQWh URlliQg debW VeUYice cRYeUage UaWiRV WhaW aUe backZaUd lRRkiQg baVed RQ 
UeSRUWed QXmbeUV, aQd fRUZaUd lRRkiQg, baVed RQ maQagemeQW fRUecaVW) aQd LTV cRYeQaQWV. AV e[SecWed, QR LTV cRYeQaQWV ZeUe bUeached, aQd MAS RbWaiQed ZaiYeUV fURm baQkV 
iQ UelaWiRQ WR iQcRme cRYeQaQWV RQ VRme lRaQV dXe WR lRckdRZQ. IQ addiWiRQ WR VecXUed baQk debW, Whe CRmSaQ\ haV aQ XQVecXUed UeYRlYiQg faciliW\ aW MAS Real EVWaWe IQc leYel, 
Zhich iV cXUUeQWl\ fXll\ dUaZQ. FiQaQcial cRYeQaQWV gRYeUQiQg WhiV faciliW\ iQclXde a GURXS Zide miQimXm cRQVRlidaWed QeW aVVeW YalXe Rf ¼600milliRQ, a miQimXm 2.5 UaWiR Rf cRQVRlidaWed 
EBITDA WR accUXed iQWeUeVW RQ GURXS VeQiRU debW aQd a GURXS LTV UaWiR QRW e[ceediQg 50%. The debW e[SiU\ SURfile iV SXbliVhed iQ Whe CRmSaQ\ PURfile.  
 
The GURXS held ¼51.4milliRQ iQ caVh aQd a fXUWheU ¼28.4milliRQ iQ QeW liVWed VecXUiWieV aW 30 JXQe 2020 (figXUeV QRW SURSRUWiRQall\ cRQVRlidaWed) aQd e[SecWV QeW eVWimaWed SURceedV Rf 
¼22.7milliRQ fURm Whe ValeV Rf Whe ZXUich aVVeW aQd NeZ WaYeUle\ SlRW b\ SeSWembeU 2020. MAS iV iQ a VWURQg SRViWiRQ WR meeW da\-WR-da\ fiQaQcial RbligaWiRQV, iQclXdiQg cRmmiWmeQWV 
WR Whe DJV. OQ 30 JXQe 2020, Whe GURXS had aQ RQgRiQg XQdUaZQ cRmmiWmeQW WR Whe DJV Rf ¼241.3milliRQ. If fXQdiQg iV UeTXeVWed, bXW QRW immediaWel\ aYailable, MAS¶ RbligaWiRQV 
aUe limiWed WR ¼120milliRQ RQ a URlliQg Vi[-mRQWh baViV. EYeQ WhRXgh QR UeleYaQW dUaZdRZQ UeTXeVW haV cXUUeQWl\ beeQ made aQd Whe DJV haV defeUUed mRVW cRQVWUXcWiRQ cRVWV 
aVVRciaWed ZiWh iWV deYelRSmeQW SiSeliQe, iW ma\ Veek WR dUaZdRZQ fXQdV aV QeZ iQYeVWmeQW RSSRUWXQiWieV aUe ideQWified. TheVe ma\ iQclXde, iQ addiWiRQ WR deYelRSmeQW aQd 
UedeYelRSmeQW RSSRUWXQiWieV, acTXiViWiRQV Rf iQcRme SURdXciQg aVVeWV aQd iQYeVWmeQWV iQ liVWed VecXUiWieV.  
 
DHYHORSPHQWV, H[WHQVLRQV DQG UHIXUELVKPHQWV 
 
IQ Whe DJV, PUime KaSiWal cRmSleWed Whe ZalaX ValXe CeQWUe aQd DN1 ValXe CeQWUe deYelRSmeQWV (bRWh iQ RRmaQia) SUiRU WR Whe SaQdemic, aQd Whe\ RSeQed fRU WUade iQ NRYembeU 
aQd DecembeU 2019, UeVSecWiYel\. The SlaQQed Ma\ 2020 RSeQiQg Rf Whe 32,800m2 GLA mall iQ TaUgRYiVWe, RRmaQia, ZaV dela\ed, aQd iW RSeQed RQ 20 AXgXVW 2020, ZiWh 92% 
RccXSaQc\ Rf 31,200m2 cRmSleWed GLA. The fiW-RXW aQd RSeQiQg Rf Whe ciQema, UeSUeVeQWiQg 1,700m2 GLA Rf Whe RUigiQall\ SlaQQed VSace ZeUe SRVWSRQed Zhile WeQaQWV ZhR cRmmiWWed 
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WR 1,312m2 GLA did QRW SeUfRUm fiW RXW aQd did QRW RSeQ. The deYelRSmeQW haV a SRWeQWial fRU a fXUWheU aSSUR[imaWe 10,000m2 GLA e[WeQViRQ iQ addiWiRQ WR Whe VSace allRcaWed fRU Whe 
ciQema. 
 
CRQVWUXcWiRQ ZRUkV RQ Mall MRldRYa, a 92,000m2 GLA VXSeU-UegiRQal eQclRVed mall iQ IaVi (RRmaQia), aQd Whe 17,000m2 GLA RSeQ-aiU mall iQ SfaQWX GheRUghe (RRmaQia) ZeUe 
VXVSeQded. A VigQificaQW UedXcWiRQ iQ cRQVXmSWiRQ Zill alVR affecW Whe feaVibiliW\ Rf deYelRSmeQW RSSRUWXQiWieV iQ Whe cXUUeQW SiSeliQe, Zhich iV Zh\ MAS aQd DJV aUe UecRQVideUiQg Whe 
deYelRSmeQWV aQd e[WeQViRQV RSSRUWXQiWieV SUeYiRXVl\ UeSRUWed. ThiV aVVeVVmeQW Zill be cRmSleWed ZheQ adeTXaWe daWa UelaWiQg WR Whe VecRQd half Rf Whe 2020 caleQdaU \eaU iV 
aYailable, aVVXmiQg fXUWheU VWUicW WUadiQg UeVWUicWiRQV aUe QRW iQWURdXced dXUiQg WhiV SeUiRd aQd WhaW WheUe iV a lRZ SURbabiliW\ Rf lRckdRZQV dXUiQg 2021 caleQdaU \eaU.  
 
BaVed RQ Whe VWURQg SeUfRUmaQce Rf aQchRU WeQaQWV iQ RSeQ-aiU mallV SRVW CRYid-19 SaQdemic lRckdRZQV, Whe DJV decided WR SURceed ZiWh cRQVWUXcWiRQ aW SfaQWX GheRUghe iQ 
SeSWembeU 2020. The RSeQiQg Rf a fiUVW ShaVe Rf Whe RSeQ-aiU mall (16,300m2 GLA), fRcXVed RQ aQchRU WeQaQWV, iV VchedXled fRU ASUil 2021. ReVXmSWiRQ Rf fXUWheU RSeQ-aiU mall 
deYelRSmeQWV iV e[SecWed b\ MaUch 2021, SURYided WhaW Whe eQd Rf Whe SaQdemic iV iQ VighW aQd WhaW Whe fiQaQcial healWh Rf aQchRU WeQaQWV fRU Whe SlaQQed deYelRSmeQWV UemaiQV 
VWURQg. NeZ eVWimaWed VWaUW daWeV, RSeQiQg daWeV, XSdaWed e[SecWed cRVWV aQd ERVV fRU UeWail deYelRSmeQWV aUe SXbliVhed iQ Whe XSdaWed CRmSaQ\ PURfile aQd Zill be fXUWheU adjXVWed 
iQ liQe ZiWh emeUgiQg eYideQce RYeU Whe fRllRZiQg mRQWhV. GiYeQ Whe XQfRldiQg eYeQWV, RQgRiQg e[WeQViRQ aQd UefXUbiVhmeQW ZRUkV WR UeWail aVVeWV, e[ceSW fRU Whe UefXUbiVhmeQW aQd 
UecRQfigXUaWiRQ Rf AWUiXm Mall aQd GalleUia SWaUa ZagRUa, aUe RQ hRld. E[SRVXUe WR VXVSeQded DJV SURjecWV aQd UeWail SURjecWV XQdeU SeUmiWWiQg iV ¼25milliRQ RQ 30 JXQe 2020. 
 
WRUk cRQWiQXeV aW Whe DJV¶V fiUVW UeVideQWial deYelRSmeQW iQ BXchaUeVW, MaUmXUa ReVideQce, ZiWh 159 Rf 459 aSaUWmeQWV VRld WR daWe (Whe SUeYiRXVl\ UeSRUWed 465 XQiWV iQclXded Vi[ 
Vmall RfficeV). The XUbaQ deYelRSmeQW, cRQViVWiQg Rf fiYe high-UiVe bXildiQgV abRYe iQWegUaWed XQdeUgURXQd SaUkiQg aQd 5,000m2 Rf gUeeQ aQd SedeVWUiaQ aUeaV, iV Whe fiUVW iQ a VeUieV 
Rf high-TXaliW\ UeVideQceV VRld aW lRZeU-TXaliW\ SUiceV. ThiV iV a delibeUaWe VWUaWeg\ aimed aW eVWabliVhiQg Whe deYelRSeU¶V UeSXWaWiRQ fRU Ueliable, VXSeUiRU hRXViQg. SaleV figXUeV aUe 
eQcRXUagiQg. CXUUeQWl\, 152 (78%) Rf Whe 194 aSaUWmeQWV iQ Whe fiUVW WZR WRZeUV haYe beeQ VRld, aQd cRQVeTXeQWl\ Whe WhiUd WRZeU, ZiWh 83 aSaUWmeQWV, ZaV SXW RQ Whe maUkeW laWe JXl\ 
2020. WRUkV aW AYalRQ EVWaWe aUe e[SecWed WR VWaUW iQ SeSWembeU 2020, aQd 39 YillaV, WRZQhRXVeV aQd aSaUWmeQWV ZeUe UeleaVed fRU Vale SUiRU WR Whe iVVXe Rf Whe bXildiQg SeUmiW. A 
fXUWheU 83 aSaUWmeQWV ZeUe UeleaVed fRU Vale iQ laWe JXl\ 2020. TR daWe, 45 dZelliQgV (iQclXdiQg all ShaVe RQe YillaV), UeSUeVeQWiQg 37% Rf Whe ShaVe RQe XQiWV (51% Rf Whe eVWimaWed 
ValeV SURceedV WheUeRf), haYe beeQ VRld, SUiRU WR Whe VWaUW Rf cRQVWUXcWiRQ ZRUkV. ZRQiQg aSSURYal ZaV RbWaiQed fRU The Silk DiVWUicW, a mi[ed-XVe Rffice aQd UeVideQWial deYelRSmeQW 
(IaVi, RRmaQia), WhaW UeSUeVeQWV ¼277.2milliRQ Rf DJV SURjecWV XQdeU SeUmiWWiQg. The aSSURYed maVWeUSlaQ allRZV fRU VigQificaQW fle[ibiliW\ beWZeeQ Rffice aQd UeVideQWial allRcaWiRQV. 
GiYeQ Whe SRWeQWial QegaWiYe imSacW Rf Whe SaQdemic RQ Rffice demaQd, SlaQQiQg cRQWiQXeV ZiWh SUimaU\ emShaViV RQ Whe UeVideQWial elemeQWV. 
 
The DJV achieYed WZR iQdXVWU\ fiUVWV iQ RRmaQia iQWeQded WR bRRVW UeVideQWial clieQW cRQfideQce aQd WR VXSSRUW SURSeUW\ ValeV dXUiQg aQd SRVW-CRYid-19. FiUVW, all SaVW aQd fXWXUe 
cXVWRmeU deSRViWV Said aUe QRZ held iQ iQdeSeQdeQW fidXciaU\ accRXQWV, Zhich meaQV WhaW if Whe deYelRSeU failV WR cRmSleWe Whe SURjecW, Whe UeWXUQ Rf WheVe deSRViWV iV VecXUed. ThiV 
bXildV WUXVW ZiWh clieQWV aQd highlighWV Whe SRWeQWial fiQaQcial UiVkV Rf acTXiUiQg aSaUWmeQWV Rff-SlaQ fURm cRmSeWiWRUV WhaW Veek high aQd XQVegUegaWed deSRViWV fURm clieQWV WR XVe aV 
deYelRSmeQW caSiWal. SecRQd, Fle[AVViVW, aQ XQiTXe helS-WR-bX\ Vcheme fRU clieQWV VeekiQg WR SXUchaVe SUimaU\ UeVideQceV, ZaV e[WeQded iQWR a µVRlidaUiW\¶ SURgUam. QXalif\iQg clieQWV 
RbWaiQ Whe UighW WR RccXS\ a QeZl\ bXilW XQiW RQ cRmSleWiRQ, Zhile VimXlWaQeRXVl\ agUeeiQg WR cRmSleWe Whe acTXiViWiRQ WhURXgh a SURmiVVRU\ Vale aQd SXUchaVe agUeemeQW ZiWh deYelRSeU 
WhaW SURYideV fiQaQce RQce Whe\ TXalif\ fRU mRUWgage. ThiV limiWed dXUaWiRQ RffeU VigQificaQWl\ UedXceV UeQW iQ Whe fiUVW WhUee \eaUV Rf RccXSaWiRQ. 
 
MA6 VKDUHV SXUFKDVHV E\ WKH DJ9  
 
The DJV acTXiUed 29,993,638 MAS VhaUeV RQ Whe RSeQ maUkeW, aV UeSRUWed iQ a VeUieV Rf aQQRXQcemeQWV cRmmeQciQg 5 JXQe 2020. AlWhRXgh Whe DJV ZaV eVWabliVhed iQ eaUl\ 2016 
fRllRZiQg QegRWiaWiRQV beWZeeQ MAS aQd PUime KaSiWal ZiWh Whe SUimaU\ RbjecWiYe WR deYelRS aVVeWV iQ CEE, Whe maQdaWe iQclXdeV diUecW iQYeVWmeQW iQ Ueal eVWaWe iQ Whe CEE aQd Ueal 
eVWaWe liVWed VecXUiWieV aQd RWheU iQVWUXmeQWV.  
 
The UaWiRQale fRU WhiV Zide maQdaWe VhRXld be cRQVideUed iQ Whe cRQWe[W Rf DJV¶V fRUmaWiRQ. MAS ZaV VeekiQg acceVV WR CEE e[SeUWiVe aQd ZiVhed WR QegRWiaWe aQ aUUaQgemeQW ZiWh 
PUime KaSiWal aQd iWV SaUWQeUV. UQdeU Whe WeUmV Rf WhiV agUeemeQW, PUime KaSiWal (i) ZRXld QRW be allRZed WR XQdeUWake CEE Ueal eVWaWe deYelRSmeQW RXWVide Rf Whe DJV, (ii) ZRXld 
iQYeVW VXbVWaQWial eTXiW\ XSfURQW fRU Whe dXUaWiRQ Rf Whe aUUaQgemeQW (iii) ZRXld cRQWUibXWe iWV VecXUed deYelRSmeQW SiSeliQe WR Whe DJV aW cRVW, (iY) ZRXld Wake UeVSRQVibiliW\ fRU VRXUciQg 
fXUWheU deYelRSmeQWV (Y) ZRXld SURYide Whe DJV ZiWh all Whe QeceVVaU\ cRQVWUXcWiRQ aQd deYelRSmeQW VeUYiceV XWiliViQg iWV iQWegUaWed iQ-hRXVe SlaWfRUm aQd (Yi) dR all Rf WhiV e[clXViYel\ 
iQ Whe DJV. IQ e[chaQge, PUime KaSiWal UeTXiUed fURm MAS aQ iUUeYRcable fXQdiQg cRmmiWmeQW, maQagemeQW cRQWURl aQd aQ iQYeVWmeQW maQdaWe WR allRZ iW WR RSWimiVe UeWXUQV iQ caVe 
Rf chaQgeV iQ maUkeW ciUcXmVWaQceV. If QRW, aQ e[clXViYe aUUaQgemeQW beWZeeQ MAS aQd PUime KaSiWal ZRXld QRW haYe beeQ SRVVible. The DJV¶V dUaZdRZQ UighWV UemaiQ Whe Vame 
XQdeU aQ\ VceQaUiR iQ UelaWiRQ WR iWV iQYeVWmeQW maQdaWe.  
 
The Zide iQYeVWmeQW maQdaWe VeUYeV Whe DJV aQd iWV VhaUehRldeUV (iQclXdiQg MAS) beWWeU WhaQ a limiWed maQdaWe aV, giYeQ chaQgeV iQ ciUcXmVWaQceV SUeciSiWaWed b\ Whe SaQdemic, 
Whe laWWeU ZRXld iQceQWiYiVe Whe DJV WR fRcXV RQ deYelRSmeQWV WhaW, eYeQ WhRXgh SURfiWable, ZRXld be VXb-RSWimal cRmSaUed WR RWheU iQYeVWmeQW RSSRUWXQiWieV iQ iWV aUea Rf e[SeUWiVe. 
TheUe iV QR dRXbW WhaW Whe CRmSaQ\ aQd iWV VhaUehRldeUV aUe beVW VeUYed b\ deciViRQV WhaW aUe RSWimal aQd alZa\V ma[imiVe (UiVk-adjXVWed) UeWXUQV. MaUkeWV aUe d\Qamic, WheUefRUe 
caSiWal VhRXld be allRcaWed ZheUe Whe beVW (UiVk-adjXVWed) UeWXUQV aUe likel\ WR be achieYed aQd fle[ibiliW\ iV QeceVVaU\ WR achieYe WhiV. ThaW beiQg Whe caVe, Whe BRaUd cRQVideUV Whe 
acTXiViWiRQ Rf MAS VhaUeV b\ Whe DJV WR be beQeficial WR Whe GURXS aQd iWV VhaUehRldeUV, aV ecRQRmicall\ iW VeUYeV aV a SaUWial bX\back (Whe DJV iV aQ iQYeVWmeQW b\ aQ aVVRciaWe, aV 
MAS RZQV a VXbVWaQWial VWake WheUeiQ) ZiWh added fle[ibiliW\ aV Whe VhaUeV cRXld laWeU be ¶Ue-iVVXedµ b\ Whe DJV aW a beWWeU SUice (b\ VelliQg VhaUeV RZQed) ZheQ deYelRSmeQW 
RSSRUWXQiWieV RU diUecW iQYeVWmeQW RSSRUWXQiWieV becRme UelaWiYel\ mRUe aWWUacWiYe. If QRW, Whe MAS VhaUeV acTXiUed b\ Whe DJV cRXld SRWeQWiall\ be XVed aW Whe eQd Rf Whe DJV¶V WeUm 
WR SaUWiall\ VeWWle Whe SUefeUeQce VhaUeV RXWVWaQdiQg b\ Whe DJV WR MAS). SelliQg aVVeWV iQ WE aQd iQdiUecWl\ Ue-iQYeVWiQg iQ aVVeWV iQ CEE (b\ acTXiUiQg MAS VhaUeV) aW a VXbVWaQWial 
imSlied diVcRXQW WR faiU YalXe (aW a NAV diVcRXQW Zhich cRmSaUeV Zell WR Whe e[WUaRUdiQaU\ deYelRSmeQW maUgiQV achieYed b\ Whe DJV WR daWe) iV aQ aSSealiQg iQYeVWmeQW. IQ Whe 
cXUUeQW maUkeW WheUe aUe XQlikel\ WR be aQ\ iQYeVWmeQWV Zhich RffeU VWURQgeU UeWXUQV aQd WhiV iV highl\ YalXable WR Whe CRmSaQ\ aQd fRU iWV lRQg-WeUm iQYeVWRUV.  
 
MAS decided WR hRld Rff ZiWh VhaUe bX\backV aV iW haV VXbVWaQWial fXQdiQg cRmmiWmeQWV, iQclXdiQg WhRVe WRZaUdV Whe DJV, aQd Zill cRQVideU bX\iQg back iWV RZQ VhaUeV RQce iW haV 
SURYided fRU iWV fXQdiQg cRmmiWmeQWV iQ fXll. ThiV deciViRQ iV QRW iQ aQ\ Za\ UelaWed WR Whe deciViRQ WR bX\ MAS VhaUeV iQ Whe DJV, aV WhiV ZaV WakeQ b\ Whe DJV iQdeSeQdeQWl\ fURm 
MAS¶ gRYeUQaQce VWUXcWXUeV. 
 
CRUSRUDWH VWUXFWXUH, UHORFDWLRQ RI IXQFWLRQV WR MDOWD, FRVW VDYLQJV LQ :E, DQG GHOLVWLQJ IURP LX[HPERXUJ 6WRFN E[FKDQJH (LX[6E) 
 
The deliVWiQg fURm LX[SE iV cRmSleWe aQd Whe IVle Rf MaQ Rffice UaWiRQaliVed, ZiWh Whe UeVXlW WhaW cRUSRUaWe e[SeQVeV UedXced fURm ¼3.4milliRQ fRU Whe Vi[ mRQWhV eQdiQg RQ 31 
DecembeU 2019 WR ¼2.6milliRQ fRU Whe Vi[ mRQWhV eQdiQg RQ 30 JXQe 2020. PlaQV WR mRYe VRme Rf Whe GURXS¶V fXQcWiRQV WR MalWa aUe SURgUeVViQg, aQd Whe GURXS¶V Chief OSeUaWiRQal 
OfficeU UelRcaWed WheUe iQ JXl\ 2020 WR RYeUVee VeW XS Rf fXQcWiRQV.  
 
PURVSHFWV 
 
CRYid-19 caXVed Whe majRU SaUW Rf Whe lRVV dXUiQg Whe Vi[ mRQWh SeUiRd eQdiQg 30 JXQe 2020. The SaQdemic iV QRW \eW RYeU aQd fXUWheU XQcRQWURlled RXWbUeakV iQ Whe GURXS¶V maUkeWV 
ma\ caXVe fXUWheU deWeUiRUaWiRQ iQ WUadiQg cRQdiWiRQV. The GURXS iV SUeSaUed fRU Whe imSacW Rf Whe UeceVViRQ RQ iWV UeWail aVVeWV. ThiV iQclXdeV a VigQificaQW SRWeQWial cRQWUacWiRQ iQ 
cRQVXmSWiRQ, Zhich Zill cRQWiQXe WR affecW WeQaQWV¶ fiQaQcial healWh aQd aQQXal UeQWal iQcRme gURZWh. IQ addiWiRQ, CRYid-19 caXVed dela\V iQ Whe UeWail deYelRSmeQW SiSeliQe aQd 
QegaWiYel\ imSacWed feaVibiliWieV. EaUl\ iQdicaWiRQV aUe WhaW Whe DJV¶V UeVideQWial deYelRSmeQWV haYe beeQ leVV imSacWed b\ CRYid-19, Zhich diVSURSRUWiRQall\ affecWV lRZeU iQcRme 
gURXSV ZhR aUe QRW Whe iQWeQded maUkeW Rf WheVe deYelRSmeQWV.  
 
FRUWXQaWel\, dXe WR eaUl\ aQd cRQWiQXed maQagemeQW acWiRQV, MAS iV Zell SRViWiRQed WR ZeaWheU Whe CRYid-19 VWRUm aQd Whe UeceVViRQaU\ afWeUmaWh. LRQg-WeUm, cRQVXmSWiRQ gURZWh 
iQ CEE iV VWill e[SecWed WR RXWSeUfRUm WE. EYeQ if leVV caSiWal iV aYailable fRU iQYeVWmeQW RYeU Whe Vame WimefUame WhaQ aQWiciSaWed SUiRU WR Whe SaQdemic, iW iV e[SecWed WhaW Whe 



DiUecWoUV· commenWaU\ 
 

 
Y 

dRZQWXUQ VhRXld geQeUaWe iQYeVWmeQW RSSRUWXQiWieV iQYRlYiQg Whe acTXiViWiRQ Rf aVVeWV iQ CEE aW aWWUacWiYe SUiceV aQd Whe ciUcXmVWaQceV WR SaUWiciSaWe iQ gURZWh fURm a lRZeU baVe. 
The UeceVViRQ iV alVR e[SecWed WR caXVe a UedXcWiRQ iQ cRQVWUXcWiRQ cRVWV aQd fiQaQcial diVWUeVV WR cRmSeWiWRUV. If WhiV RccXUV, QeZ deYelRSmeQW aQd iQYeVWmeQW RSSRUWXQiWieV ma\ 
emeUge. 
 
The BRaUd aQd maQagemeQW UemaiQ RSWimiVWic aQd Zill cRQWiQXe WR VWeeU Whe CRmSaQ\ iQ liQe ZiWh Whe lRQg-WeUm iQYeVWmeQW aSSURach Rf ma[imiViQg WRWal lRQg-WeUm UeWXUQV fURm 
iQYeVWmeQWV RQ a SeU VhaUe baViV b\ cRQceQWUaWiQg RQ caSiWal allRcaWiRQ, RSeUaWiRQal e[celleQce, VeQVible leYeUagiQg aQd cRVW efficieQc\, WheUeb\ VXVWaiQabl\ gURZiQg diVWUibXWable 
eaUQiQgV SeU VhaUe.  
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Statement of Directors¶ responsibilities 
 
The DiUecWRUV aUe UeVSRQVible fRU SUeSaUiQg Whe DiUecWRUV' cRmmeQWaU\ aQd Whe cRQVRlidaWed aQQXal fiQaQcial VWaWemeQWV iQ accRUdaQce ZiWh aSSlicable laZV aQd UegXlaWiRQV. 
 
The DiUecWRUV haYe elecWed WR SUeSaUe Whe cRQVRlidaWed aQQXal fiQaQcial VWaWemeQWV iQ accRUdaQce ZiWh IQWeUQaWiRQal FiQaQcial ReSRUWiQg SWaQdaUdV (³IFRS´). 
 
IQ SUeSaUiQg Whe cRQVRlidaWed aQQXal fiQaQcial VWaWemeQWV, Whe DiUecWRUV aUe UeVSRQVible fRU: 

x VelecWiQg VXiWable accRXQWiQg SRlicieV aQd WheQ aSSl\iQg Whem cRQViVWeQWl\; 
x VWaWiQg ZheWheU IFRS haYe beeQ fRllRZed, VXbjecW WR aQ\ maWeUial deSaUWXUeV diVclRVed aQd e[SlaiQed iQ Whe cRQVRlidaWed aQQXal fiQaQcial VWaWemeQWV; 
x makiQg jXdgemeQWV aQd accRXQWiQg eVWimaWeV WhaW aUe UeaVRQable aQd SUXdeQW; 
x SUeSaUiQg Whe cRQVRlidaWed aQQXal fiQaQcial VWaWemeQWV RQ Whe gRiQg cRQceUQ baViV XQleVV iW iV iQaSSURSUiaWe WR SUeVXme WhaW Whe GURXS Zill cRQWiQXe iQ bXViQeVV; aQd 
x SUeSaUiQg cRQVRlidaWed aQQXal fiQaQcial VWaWemeQWV Zhich giYe a WUXe aQd faiU YieZ Rf Whe fiQaQcial SRViWiRQ Rf Whe GURXS aQd Rf Whe fiQaQcial SeUfRUmaQce Rf Whe GURXS fRU WhaW 

SeUiRd. 
 
The DiUecWRUV cRQfiUm WhaW WR Whe beVW Rf WheiU kQRZledge, Whe cRQVRlidaWed aQQXal fiQaQcial VWaWemeQWV SUeSaUed iQ accRUdaQce ZiWh IFRS giYe a WUXe aQd faiU YieZ Rf Whe aVVeWV, 
liabiliWieV, fiQaQcial SRViWiRQ aQd SURfiW RU lRVV Rf Whe GURXS aQd WhaW Whe DiUecWRUV¶ cRmmeQWaU\ iQclXdeV a faiU UeYieZ Rf Whe deYelRSmeQW aQd SeUfRUmaQce Rf Whe bXViQeVV aQd Whe 
SRViWiRQ Rf Whe GURXS, WRgeWheU ZiWh a deVcUiSWiRQ Rf Whe SUiQciSal UiVkV aQd XQceUWaiQWieV WhaW Whe GURXS faceV. 
 
The DiUecWRUV aUe UeVSRQVible fRU keeSiQg SURSeU accRXQWiQg UecRUdV WhaW aUe VXfficieQW WR VhRZ aQd e[SlaiQ Whe GURXS¶V WUaQVacWiRQV aQd diVclRVe ZiWh UeaVRQable accXUac\ aW aQ\ 
Wime Whe fiQaQcial SRViWiRQ Rf Whe GURXS. The\ aUe alVR UeVSRQVible fRU VafegXaUdiQg Whe aVVeWV Rf Whe GURXS aQd heQce fRU WakiQg UeaVRQable VWeSV fRU Whe SUeYeQWiRQ aQd deWecWiRQ Rf 
fUaXd aQd RWheU iUUegXlaUiWieV. 
 
The DiUecWRUV aUe UeVSRQVible fRU Whe maiQWeQaQce aQd iQWegUiW\ Rf Whe cRUSRUaWe aQd fiQaQcial iQfRUmaWiRQ iQclXded RQ Whe GURXS¶V ZebViWe.  
 
LegiVlaWiRQ gRYeUQiQg Whe SUeSaUaWiRQ aQd diVVemiQaWiRQ Rf fiQaQcial VWaWemeQWV ma\ diffeU fURm RQe jXUiVdicWiRQ WR aQRWheU. 
 
The cRQVRlidaWed aQQXal fiQaQcial VWaWemeQWV RQ SageV 1 WR 64 ZeUe aSSURYed aQd aXWhRUiVed fRU iVVXe b\ Whe BRaUd Rf DiUecWRUV RQ 27 AXgXVW 2020 aQd VigQed RQ iWV behalf b\: 
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Independent auditor¶s report to the shareholders of MAS Real Estate Inc. 

OXU RSiQiRQ 

IQ RXU RSiQiRQ Whe cRQVRlidaWed aQQXal fiQaQcial VWaWemeQWV giYe a WUXe aQd faiU YieZ Rf Whe cRQVRlidaWed fiQaQcial SRViWiRQ Rf MAS Real EVWaWe IQc. (Whe ³CRmSaQ\´) aQd iWV VXbVidiaUieV 
(WRgeWheU Whe ³GURXS´) aV aW 30 JXQe 2020 aQd Rf iWV cRQVRlidaWed fiQaQcial SeUfRUmaQce aQd iWV cRQVRlidaWed caVh flRZV fRU Whe \eaU WheQ eQded iQ accRUdaQce ZiWh IQWeUQaWiRQal 
FiQaQcial ReSRUWiQg SWaQdaUdV. 

:KDW ZH KDYH DXGLWHG 

MAS Real EVWaWe IQc.¶V cRQVRlidaWed aQQXal fiQaQcial VWaWemeQWV (Whe ³fiQaQcial VWaWemeQWV") cRmSUiVe: 
x Whe cRQVRlidaWed VWaWemeQW Rf fiQaQcial SRViWiRQ aV aW 30 JXQe 2020; 
x Whe cRQVRlidaWed VWaWemeQW Rf SURfiW RU lRVV fRU Whe \eaU WheQ eQded; 
x Whe cRQVRlidaWed VWaWemeQW Rf RWheU cRmSUeheQViYe iQcRme fRU Whe \eaU WheQ eQded; 
x Whe cRQVRlidaWed VWaWemeQW Rf chaQgeV iQ eTXiW\ fRU Whe \eaU WheQ eQded; 
x Whe cRQVRlidaWed VWaWemeQW Rf caVh flRZV fRU Whe \eaU WheQ eQded; aQd
x Whe QRWeV WR Whe fiQaQcial VWaWemeQWV, Zhich iQclXde a VXmmaU\ Rf VigQificaQW accRXQWiQg SRlicieV. 

BaViV fRU RSiQiRQ 

We cRQdXcWed RXU aXdiW iQ accRUdaQce ZiWh IQWeUQaWiRQal SWaQdaUdV RQ AXdiWiQg (³ISAV´). OXU UeVSRQVibiliWieV XQdeU WhRVe VWaQdaUdV aUe fXUWheU deVcUibed iQ Whe ³AXdiWRU¶V 
UeVSRQVibiliWieV fRU Whe aXdiW Rf Whe fiQaQcial VWaWemeQWV´ VecWiRQ Rf RXU UeSRUW.  

We belieYe WhaW Whe aXdiW eYideQce Ze haYe RbWaiQed iV VXfficieQW aQd aSSURSUiaWe WR SURYide a baViV fRU RXU RSiQiRQ. 

IQGHSHQGHQFH 

We aUe iQdeSeQdeQW Rf Whe GURXS iQ accRUdaQce ZiWh Whe IQWeUQaWiRQal CRde Rf EWhicV fRU PURfeVViRQal AccRXQWaQWV (iQclXdiQg IQWeUQaWiRQal IQdeSeQdeQce SWaQdaUdV) iVVXed b\ Whe 
IQWeUQaWiRQal EWhicV SWaQdaUdV BRaUd fRU AccRXQWaQWV (³IESBA CRde´).  

OXU aXdiW aSSURach 

KH\ DXGLW PDWWHUV 

Ke\ aXdiW maWWeUV aUe WhRVe maWWeUV WhaW, iQ RXU SURfeVViRQal jXdgemeQW, ZeUe Rf mRVW VigQificaQce iQ RXU aXdiW Rf Whe fiQaQcial VWaWemeQWV Rf Whe cXUUeQW SeUiRd. TheVe maWWeUV ZeUe 
addUeVVed iQ Whe cRQWe[W Rf RXU aXdiW Rf Whe fiQaQcial VWaWemeQWV aV a ZhRle, aQd iQ fRUmiQg RXU RSiQiRQ WheUeRQ, aQd Ze dR QRW SURYide a VeSaUaWe RSiQiRQ RQ WheVe maWWeUV. 

Key audit matter How our audit addressed the key audit matter 

Valuation of investment property and investment property held for sale, either 
directly or indirectly through the equity accounted investee, including material 
valuation uncertainty as a result of the coronavirus pandemic 

RefeU WR NRWe 14 'IQYeVWmeQW SURSeUW\, iQclXdiQg iQYeVWmeQW SURSeUW\ held fRU Vale aQd 
iQYeQWRU\ SURSeUW\¶', NRWe 15 'IQYeVWmeQW iQ eTXiW\-accRXQWed iQYeVWeeV' aQd NRWe 26 
µCUiWical eVWimaWeV, jXdgemeQWV aQd eUURUV¶. 

The GURXS'V iQYeVWmeQW SURSeUW\ SRUWfRliR iV VSliW beWZeeQ ReWail SURSeUWieV iQ CeQWUal 
aQd EaVWeUQ EXURSe aQd ReWail, IQdXVWUial, LeiVXUe, Office aQd ReVideQWial SURSeUWieV iQ 
WeVWeUQ EXURSe. The YalXaWiRQ iQ Whe cRQVRlidaWed aQQXal fiQaQcial VWaWemeQWV fRU 
iQYeVWmeQW SURSeUW\ aQd iQYeVWmeQW SURSeUW\ held fRU Vale iV ¼533,649,000 aQd 
¼429,592,000, UeVSecWiYel\. IQ addiWiRQ Whe majRUiW\ Rf Whe aVVeWV XQdeUl\iQg Whe GURXS¶V 
iQYeVWmeQW iQ Whe eTXiW\-accRXQWed iQYeVWee Rf ¼25,384,000 cRmSUiVeV iQYeVWmeQW 
SURSeUW\. 

The YalXaWiRQ Rf Whe GURXS'V aQd Whe eTXiW\ accRXQWed iQYeVWee¶V iQYeVWmeQW SURSeUW\ 
aQd iQYeVWmeQW SURSeUW\ held fRU Vale ZaV ideQWified aV a ke\ aXdiW maWWeU giYeQ Whe 
YalXaWiRQ iV iQheUeQWl\ VXbjecWiYe dXe WR, amRQg RWheU facWRUV, Whe iQdiYidXal QaWXUe Rf 
each SURSeUW\, iWV lRcaWiRQ aQd Whe e[SecWed fXWXUe UeQWal VWUeamV fRU WhaW SaUWicXlaU 
SURSeUW\. CRURQaYiUXV fXUWheU cRQWUibXWed WR Whe VXbjecWiYiW\ fRU Whe \eaU eQded 30 JXQe 
2020. The VigQificaQce Rf eVWimaWeV aQd jXdgemeQWV iQYRlYed ZaUUaQWV VSecific aXdiW 
fRcXV, cRXSled ZiWh Whe facW WhaW RQl\ Vmall diffeUeQceV iQ iQdiYidXal SURSeUW\ YalXaWiRQV 
ZheQ aggUegaWed cRXld UeVXlW iQ a maWeUial miVVWaWemeQW.  

The YalXaWiRQV ZeUe caUUied RXW b\ WhiUd SaUW\ YalXeUV. The YalXeUV ZeUe eQgaged b\ 
Whe diUecWRUV aQd SeUfRUmed WheiU ZRUk iQ accRUdaQce ZiWh Whe RR\al IQVWiWXWe Rf 
ChaUWeUed SXUYe\RUV (³RICS´) ValXaWiRQ - PURfeVViRQal SWaQdaUdV RU eTXiYaleQW aQd Whe 
UeTXiUemeQWV Rf IQWeUQaWiRQal AccRXQWiQg SWaQdaUd 40 µIQYeVWmeQW SURSeUW\¶. The 
YalXeUV XVed b\ Whe GURXS haYe cRQVideUable e[SeUieQce Rf Whe maUkeWV iQ Zhich Whe 
GURXS RSeUaWeV.  

GiYeQ Whe iQheUeQW VXbjecWiYiW\ iQYRlYed iQ Whe YalXaWiRQ Rf Whe SURSeUW\ SRUWfRliR, aQd 
WheUefRUe Whe Qeed fRU VWURQg maUkeW kQRZledge ZheQ deWeUmiQiQg Whe mRVW aSSURSUiaWe 
aVVXmSWiRQV aQd Whe WechQicaliWieV Rf YalXaWiRQ meWhRdRlRg\, Ze eQgaged RXU iQWeUQal 
YalXaWiRQ e[SeUWV ZiWh UeleYaQW TXalificaWiRQV WR aVViVW XV iQ WhiV aUea. 

We aVVeVVed Whe YalXeUV' TXalificaWiRQV aQd e[SeUWiVe aQd Uead WheiU WeUmV Rf 
eQgagemeQW ZiWh Whe GURXS WR deWeUmiQe ZheWheU WheUe ZeUe aQ\ maWWeUV WhaW mighW 
haYe affecWed WheiU RbjecWiYiW\ RU ma\ haYe imSRVed VcRSe limiWaWiRQV XSRQ WheiU 
ZRUk. We alVR cRQVideUed feeV aQd RWheU cRQWUacWXal aUUaQgemeQWV WhaW mighW e[iVW 
beWZeeQ Whe GURXS aQd Whe YalXeUV. We fRXQd QR eYideQce WR VXggeVW WhaW Whe 
RbjecWiYiW\ Rf Whe YalXeUV ZaV cRmSURmiVed. 

We Uead Whe YalXaWiRQ UeSRUWV fRU a VamSle Rf Whe SURSeUWieV aQd cRQfiUmed WhaW Whe 
YalXaWiRQ aSSURach fRU each SURSeUW\ VelecWed ZaV iQ accRUdaQce ZiWh RICS VWaQdaUdV 
RU eTXiYaleQW aQd VXiWable fRU XVe iQ deWeUmiQiQg Whe caUU\iQg YalXe fRU Whe SXUSRVe Rf 
Whe cRQVRlidaWed aQQXal fiQaQcial VWaWemeQWV iQ accRUdaQce ZiWh IQWeUQaWiRQal FiQaQcial 
ReSRUWiQg SWaQdaUdV. We haYe cRQVideUed Whe imSlicaWiRQV Rf Whe ³MaWeUial ValXaWiRQ 
UQceUWaiQW\´ iQ Ueal eVWaWe maUkeWV highlighWed b\ Whe WhiUd-SaUW\ YalXeUV iQ UeVSRQVe WR 
Whe cRURQaYiUXV SaQdemic� 

We cRQVideUed Whe adeTXac\ Rf Whe diVclRVXUeV made iQ NRWe 26 µCUiWical eVWimaWeV, 
jXdgemeQWV aQd eUURUV¶, NRWe 14 'IQYeVWmeQW SURSeUW\, iQclXdiQg iQYeVWmeQW SURSeUW\ 
held fRU Vale aQd iQYeQWRU\ SURSeUW\¶' aQd NRWe 15 'IQYeVWmeQW iQ eTXiW\-accRXQWed 
iQYeVWee' WR Whe fiQaQcial VWaWemeQWV. TheVe QRWeV e[SlaiQ WhaW WheUe iV VigQificaQW 
eVWimaWiRQ XQceUWaiQW\ iQ UelaWiRQ WR Whe YalXaWiRQ Rf all iQYeVWmeQW SURSeUWieV iQclXded 
iQ Whe cRQVRlidaWed VWaWemeQW Rf fiQaQcial SRViWiRQ aV aW 30 JXQe 2020 aQd Whe facW WhaW 
YalXeV haYe beeQ UeSRUWed RQ Whe baViV Rf a maWeUial YalXaWiRQ XQceUWaiQW\ aQd 
cRQVeTXeQWl\ WheUe iV leVV ceUWaiQW\ aQd a higheU degUee Rf caXWiRQ VhRXld WheUefRUe be 
aSSlied. We diVcXVVed WhiV claXVe ZiWh maQagemeQW aQd RbWaiQed VXfficieQW aSSURSUiaWe 
aXdiW eYideQce WR demRQVWUaWe WhaW maQagemeQW¶V aVVeVVmeQW Rf Whe VXiWabiliW\ Rf Whe 
iQclXViRQ Rf Whe YalXaWiRQ iQ Whe cRQVRlidaWed VWaWemeQW Rf fiQaQcial SRViWiRQ aQd 
diVclRVXUeV made iQ Whe fiQaQcial VWaWemeQWV ZaV aSSURSUiaWe. 
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Key audit matter 
  

 
How our audit addressed the key audit matter 

The WhiUd-SaUW\ YalXeUV eQgaged b\ maQagemeQW haYe iQclXded a maWeUial YalXaWiRQ 
XQceUWaiQW\ claXVe iQ WheiU UeSRUWV aV aW 30 JXQe 2020. ThiV claXVe highlighWV WhaW leVV 
ceUWaiQW\, aQd cRQVeTXeQWl\ a higheU degUee Rf caXWiRQ, VhRXld be aWWached WR Whe 
YalXaWiRQ aV a UeVXlW Rf Whe cRURQaYiUXV SaQdemic. ThiV UeSUeVeQWV a VigQificaQW 
eVWimaWiRQ XQceUWaiQW\ iQ UelaWiRQ WR Whe YalXaWiRQ Rf iQYeVWmeQW SURSeUW\ aQd iQYeVWmeQW 
SURSeUW\ held fRU Vale. 
 
IQ deWeUmiQiQg a SURSeUW\'V YalXaWiRQ Whe YalXeUV Wake iQWR accRXQW SURSeUW\-VSecific 
iQfRUmaWiRQ VXch aV cXUUeQW WeQaQc\ agUeemeQWV aQd UeQWal iQcRme, cRQdiWiRQ aQd 
lRcaWiRQ Rf Whe SURSeUW\, aQd fXWXUe UeQWal SURVSecWV, aV Zell aV SUeYailiQg maUkeW \ieldV 
aQd cRmSaUable maUkeW WUaQVacWiRQV. FRU Whe laQd baQk, Whe UeVidXal aSSUaiVal meWhRd 
iV XVed, b\ eVWimaWiQg Whe faiU YalXe Rf Whe cRmSleWed SURjecW XViQg a caSiWaliVaWiRQ 
meWhRd leVV eVWimaWed cRVWV WR cRmSleWe. 
 

We RbWaiQed deWailV Rf each maWeUial SURSeUW\ held b\ Whe GURXS aQd VeW aQ e[SecWed 
UaQge fRU \ield aQd caSiWal YalXe mRYemeQW, deWeUmiQed b\ UefeUeQce WR SXbliVhed 
beQchmaUkV aQd XViQg RXU e[SeUieQce aQd kQRZledge Rf Whe maUkeW, iQclXdiQg Whe 
imSacW Rf Whe cRURQaYiUXV SaQdemic. We cRmSaUed iQYeVWmeQW \ieldV XVed b\ Whe 
YalXeUV ZiWh Whe UaQge Rf e[SecWed \ieldV aQd Whe \eaU RQ \eaU caSiWal mRYemeQW WR RXU 
e[SecWed UaQge. We alVR cRQVideUed Whe UeaVRQableQeVV Rf RWheU aVVXmSWiRQV WhaW aUe 
QRW VR Ueadil\ cRmSaUable ZiWh SXbliVhed beQchmaUkV, VXch aV eVWimaWed UeQWal YalXe. 
 
We held meeWiQgV ZiWh maQagemeQW aQd VSRke WR Whe YalXeUV, aV aSSURSUiaWe, aW Zhich 
Whe YalXaWiRQV aQd Whe ke\ aVVXmSWiRQV aQd UaWiRQale WheUeiQ ZeUe diVcXVVed aQd 
challeQged, SaUWicXlaUl\ iQ lighW Rf cRURQaYiUXV, fRcXViQg RQ Whe laUgeVW SURSeUWieV iQ Whe 
SRUWfRliR, VigQificaQW YalXaWiRQ mRYemeQWV aQd ZheUe Whe YalXaWiRQ baViV haV chaQged 
iQ Whe \eaU.  
 
WheUe aVVXmSWiRQV ZeUe RXWVide Whe e[SecWed UaQge RU RWheUZiVe aSSeaUed XQXVXal, 
aQd/RU YalXaWiRQV VhRZed XQe[SecWed mRYemeQWV, Ze XQdeUWRRk fXUWheU iQYeVWigaWiRQV, 
aQd ZheQ QeceVVaU\, held fXUWheU diVcXVViRQV ZiWh maQagemeQW aQd Whe YalXeUV aQd 
RbWaiQed eYideQce WR VXSSRUW e[SlaQaWiRQV UeceiYed. The YalXaWiRQ cRmmeQWaUieV 
SURYided b\ Whe YalXeUV aQd RWheU VXSSRUWiQg eYideQce eQabled XV WR cRQVideU Whe 
SURSeUW\ VSecific facWRUV WhaW ma\ haYe had aQ imSacW RQ YalXe, iQclXdiQg UeceQW 
cRmSaUable WUaQVacWiRQV ZheUe aSSURSUiaWe. 
 
We SeUfRUmed WeVWiQg RQ Whe VWaQdiQg daWa Whe GURXS SURYided WR Whe YalXeUV fRU XVe iQ 
Whe SeUfRUmaQce Rf Whe YalXaWiRQ RQ a VamSle baViV, WR VaWiVf\ RXUVelYeV Rf Whe accXUac\ 
Rf Whe SURSeUW\ iQfRUmaWiRQ VXSSlied b\ maQagemeQW. FRU laQd baQk aVVeWV Ze 
cRQfiUmed WhaW Whe eVWimaWed cRVWV WR cRmSleWe ZeUe cRQViVWeQW ZiWh Whe GURXS'V 
UecRUdV, fRU e[amSle b\ iQVSecWiQg bXdgeWV aQd cRQWUacWV. 
 
The abRYe SURcedXUeV ZeUe alVR SeUfRUmed RQ iQYeVWmeQW SURSeUW\ held b\ Whe eTXiW\-
accRXQWed iQYeVWee. 
 
BaVed RQ Whe ZRUk SeUfRUmed Ze fRXQd WhaW Whe aVVXmSWiRQV XVed iQ Whe YalXaWiRQV 
ZeUe VXSSRUWable b\ Whe eYideQce RbWaiQed aQd Whe diVclRVXUeV iQ UelaWiRQ WR Whe 
maWeUial YalXaWiRQ XQceUWaiQW\ ZiWhiQ Whe fiQaQcial VWaWemeQWV aUe VXfficieQW aQd 
aSSURSUiaWe WR highlighW Whe iQcUeaVed eVWimaWiRQ XQceUWaiQW\ aV a UeVXlW Rf Whe 
cRURQaYiUXV SaQdemic. 
 

 
Large and/or complex transactions 
 
RefeU WR NRWe 4 µMaWeUial WUaQVacWiRQV¶. 
 
The WUaQVacWiRQ dXUiQg Whe \eaU WR acTXiUe Whe PURSeUW\ MaQagemeQW PlaWfRUm aQd 
PUime KaSiWal HRldiQgV LimiWed¶V effecWiYe ecRQRmic iQWeUeVW iQ PKM CEE IQYeVWmeQWV 
LimiWed ZaUUaQWed SaUWicXlaU aXdiW fRcXV. ThiV iV dXe WR Whe magQiWXde Rf Whe WUaQVacWiRQ, 
Whe jXdgemeQW iQWR ZheWheU Whe allRcaWiRQ Rf cRQVideUaWiRQ ZaV aSSURSUiaWe aQd ZheWheU 
Whe aVVXmSWiRQV XVed ZeUe UeaVRQable.  

 
We made eQTXiUieV ZiWh maQagemeQW iQ RUdeU WR XQdeUVWaQd Whe QaWXUe Rf Whe diffeUeQW 
elemeQWV Rf Whe WUaQVacWiRQ aQd RbWaiQed aQd UeYieZed VXSSRUWiQg dRcXmeQWaWiRQ aV 
QeceVVaU\ WR YeUif\ WhiV. 
 
We alVR UeYieZed Whe accRXQWiQg WUeaWmeQW Rf Whe WUaQVacWiRQ fRU cRQViVWeQc\ ZiWh Whe 
GURXS¶V accRXQWiQg SRlicieV aQd UeleYaQW IQWeUQaWiRQal FiQaQcial ReSRUWiQg SWaQdaUdV, 
SaUWicXlaUl\ IFRS 3 µBXViQeVV cRmbiQaWiRQV¶. 
 
We UeYieZed Whe UeaVRQableQeVV Rf maQagemeQW¶V allRcaWiRQ Rf Whe SXUchaVe SUice, 
iQclXdiQg Whe UelaWed eVWimaWeV Rf faiU YalXe. We cRQVideUed ZheWheU Whe WUaQVacWiRQ 
SUice ZaV baVed RQ aSSURSUiaWe faiU YalXeV aQd cRQVideUed Whe adeTXac\ Rf Whe 
diVclRVXUe. 
 
NR maWeUial e[ceSWiRQV ZeUe ideQWified aV a UeVXlW Rf RXU WeVWiQg. 

 
Impact of coronavirus 
 
RefeU WR NRWe 2 µGRiQg cRQceUQ aQd imSacW Rf cRURQaYiUXV RXWbUeak¶. 
 
The cRURQaYiUXV RXWbUeak iV haYiQg a majRU imSacW RQ ecRQRmieV aQd fiQaQcial maUkeWV 
aQd cRQWiQXeV WR eYRlYe. The efficac\ Rf gRYeUQmeQW meaVXUeV Zill maWeUiall\ iQflXeQce 
Whe leQgWh Rf ecRQRmic diVUXSWiRQ, bXW iW iV SURbable WheUe Zill be UeceVViRQV iQ maQ\ Rf 
Whe GURXS¶V cRXQWUieV Rf RSeUaWiRQ.  
 
IQ RUdeU WR aVVeVV Whe imSacW Rf cRURQaYiUXV RQ Whe GURXS, maQagemeQW haYe XSdaWed 
WheiU aQal\ViV Rf Whe SRWeQWial imSacW RQ Whe UeYeQXeV, SURfiWV, caVh flRZV, RSeUaWiRQV 
aQd liTXidiW\ SRViWiRQ Rf Whe GURXS fRU Whe Qe[W 12 mRQWhV aQd RYeU Whe Qe[W fiYe \eaUV. 
ThiV aQal\ViV aQd UelaWed aVVXmSWiRQV haYe beeQ XVed b\ maQagemeQW iQ iWV 
aVVeVVmeQW Rf Whe caUU\iQg YalXe Rf VeYeUal balaQceV, aV Zell aV XQdeUSiQQiQg Whe 
GURXS¶V gRiQg cRQceUQ aQal\ViV.  
 
MaQagemeQW¶V gRiQg cRQceUQ aQd liTXidiW\ aQal\ViV iQclXdeV a QXmbeU Rf VceQaUiRV aQd 
aQ aQal\ViV Rf SlaQQed miWigaWiQg acWiRQV. IQ makiQg WheiU aVVeVVmeQW maQagemeQW WRRk 
iQWR accRXQW Whe cRYeQaQW headURRm RQ Whe GURXS¶V dUaZQ baQk debW faciliWieV. AfWeU 
cRQVideUiQg all Rf WheVe facWRUV, maQagemeQW haYe cRQclXded WhaW SUeSaUiQg Whe 
fiQaQcial VWaWemeQWV RQ a gRiQg cRQceUQ baViV UemaiQV aSSURSUiaWe. NR maWeUial 
XQceUWaiQW\ iQ UelaWiRQ WR gRiQg cRQceUQ e[iVWV. 
 
 

 
We eYalXaWed Whe GURXS¶V aQal\ViV aQd cRQVideUed ZheWheU iW addUeVVeV Whe UeleYaQW 
WhUeaWV SRVed b\ Whe cRURQaYiUXV SaQdemic. We cRUURbRUaWed eYideQce Rf Whe 
RSeUaWiRQal imSacWV, cRQVideUiQg WheiU cRQViVWeQc\ ZiWh RWheU aYailable iQfRUmaWiRQ aQd 
RXU XQdeUVWaQdiQg Rf Whe bXViQeVV.  
 
IQ UeVSecW Rf gRiQg cRQceUQ, Ze aVVeVVed Whe diUecWRUV¶ gRiQg cRQceUQ aQal\ViV aQd Whe 
ke\ aVVXmSWiRQV XVed iQ SUeSaUiQg Whe gRiQg cRQceUQ mRdel iQ lighW Rf cRURQaYiUXV, 
iQclXdiQg aVVeVViQg cRYeQaQW headURRm ZiWhiQ Whe baVe aQd dRZQVide caVe VceQaUiRV, 
Whe SRWeQWial imSacW Rf a VecRQd ZaYe Rf cRURQaYiUXV aQd Whe ma[imXm leYel Rf aYailable 
dUaZdRZQV RQ Whe GURXS¶V SUefeUeQce VhaUe cRmmiWmeQWV. We challeQged Whe ke\ 
aVVXmSWiRQV aQd Whe UeaVRQableQeVV Rf Whe miWigaWiQg acWiRQV XVed iQ SUeSaUiQg Whe 
aQal\ViV. IQ cRQjXQcWiRQ ZiWh Whe abRYe, Ze haYe UeYieZed maQagemeQW¶V aQal\ViV Rf 
liTXidiW\ aQd UeYieZed lRaQ cRYeQaQW cRmSliaQce WR VaWiVf\ RXUVelYeV WhaW QR bUeacheV 
aUe aQWiciSaWed RYeU Whe gRiQg cRQceUQ SeUiRd Rf aVVeVVmeQW.  
 
We cRQVideUed Whe diVclRVXUeV SUeVeQWed iQ Whe fiQaQcial VWaWemeQWV iQ UelaWiRQ WR Whe 
imSacW Rf cRURQaYiUXV iQclXdiQg Whe aSSURSUiaWeQeVV Rf Whe diVclRVXUeV aURXQd Whe 
iQcUeaVed XQceUWaiQW\ RQ iWV accRXQWiQg eVWimaWeV aQd cRQVideU WheVe WR be adeTXaWe. 
 
OXU SURcedXUeV iQ UeVSecW Rf Whe YalXaWiRQ Rf iQYeVWmeQW SURSeUW\ aQd iQYeVWmeQW 
SURSeUW\ held fRU Vale aUe VeW RXW iQ Whe ke\ aXdiW maWWeU RQ YalXaWiRQ Rf iQYeVWmeQW 
SURSeUW\ aQd iQYeVWmeQW SURSeUW\ held fRU Vale, eiWheU diUecWl\ RU iQdiUecWl\ WhURXgh Whe 
eTXiW\ accRXQWed iQYeVWee, iQclXdiQg maWeUial YalXaWiRQ XQceUWaiQW\ aV a UeVXlW Rf Whe 
cRURQaYiUXV SaQdemic, abRYe. 
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Key audit matter 
  

 
How our audit addressed the key audit matter 

The mRVW VigQificaQW imSacW WR Whe fiQaQcial VWaWemeQWV haV beeQ iQ UelaWiRQ WR Whe 
YalXaWiRQ Rf iQYeVWmeQW SURSeUW\ aQd iQYeVWmeQW SURSeUW\ held fRU Vale. ThiV iV deVcUibed 
iQ Whe ke\ aXdiW maWWeU RQ YalXaWiRQ Rf iQYeVWmeQW SURSeUW\ aQd iQYeVWmeQW SURSeUW\ held 
fRU Vale abRYe. 
 
IQ addiWiRQ, Whe UecRgQiWiRQ Rf VSUeadiQg Rf UeQWal cRQceVViRQV giYeQ WR WeQaQWV aV a 
UeVXlW Rf cRURQaYiUXV aV Zell aV SURYiViRQV UecRUded iQ UeVSecW Rf WUade UeceiYableV fURm 
leVVeeV haV ZaUUaQWed addiWiRQal aXdiW fRcXV dXe WR WheiU QRQ-VWaQdaUd QaWXUe. 

We XVed VXbVWaQWiYe WeVWiQg SURcedXUeV WR eQVXUe WhaW a VamSle Rf UeQWal cRQceVViRQV 
RffeUed WR WeQaQWV had beeQ cRUUecWl\ accRXQWed fRU ZiWhiQ Whe UeTXiUemeQWV Rf IFRS 16 
µLeaVeV¶. We aVVeVVed Whe UecRYeUabiliW\ Rf WUade UeceiYableV fURm leVVeeV b\ 
eYalXaWiQg Whe fiQaQcial YiabiliW\ Rf Whe majRU WeQaQW balaQceV aQd eQVXUed SURYiViRQV 
made aUe accRXQWed fRU ZiWhiQ Whe UeTXiUemeQWV Rf IFRS 9 µFiQaQcial IQVWUXmeQWV¶. 
 
NR maWeUial e[ceSWiRQV ZeUe ideQWified aV a UeVXlW Rf RXU WeVWiQg. 
 

 
OWheU iQfRUmaWiRQ 
 
The diUecWRUV aUe UeVSRQVible fRU Whe RWheU iQfRUmaWiRQ. The RWheU iQfRUmaWiRQ cRmSUiVeV Whe diUecWRUV¶ cRmmeQWaU\ aQd Whe VWaWemeQW Rf diUecWRUV¶ UeVSRQVibiliWieV (bXW dReV QRW iQclXde 
Whe fiQaQcial VWaWemeQWV aQd RXU aXdiWRU¶V UeSRUW WheUeRQ), Zhich Ze RbWaiQed SUiRU WR Whe daWe Rf WhiV aXdiWRU¶V UeSRUW, aQd Whe RWheU iQfRUmaWiRQ WR be iQclXded iQ Whe IQWegUaWed AQQXal 
ReSRUW, Zhich iV e[SecWed WR be made aYailable WR XV afWeU WhaW daWe. 
 
OXU RSiQiRQ RQ Whe fiQaQcial VWaWemeQWV dReV QRW cRYeU Whe RWheU iQfRUmaWiRQ aQd Ze dR QRW aQd Zill QRW e[SUeVV aQ\ fRUm Rf aVVXUaQce cRQclXViRQ WheUeRQ.  
 
IQ cRQQecWiRQ ZiWh RXU aXdiW Rf Whe fiQaQcial VWaWemeQWV, RXU UeVSRQVibiliW\ iV WR Uead Whe RWheU iQfRUmaWiRQ ideQWified abRYe aQd, iQ dRiQg VR, cRQVideU ZheWheU Whe RWheU iQfRUmaWiRQ iV 
maWeUiall\ iQcRQViVWeQW ZiWh Whe fiQaQcial VWaWemeQWV RU RXU kQRZledge RbWaiQed iQ Whe aXdiW, RU RWheUZiVe aSSeaUV WR be maWeUiall\ miVVWaWed. If, baVed RQ Whe ZRUk Ze haYe SeUfRUmed 
RQ Whe RWheU iQfRUmaWiRQ WhaW Ze RbWaiQed SUiRU WR Whe daWe Rf WhiV aXdiWRU¶V UeSRUW, Ze cRQclXde WhaW WheUe iV a maWeUial miVVWaWemeQW Rf WhiV RWheU iQfRUmaWiRQ, Ze aUe UeTXiUed WR UeSRUW 
WhaW facW. We haYe QRWhiQg WR UeSRUW iQ WhiV UegaUd. WheQ Ze Uead Whe RWheU iQfRUmaWiRQ WR be iQclXded iQ Whe IQWegUaWed AQQXal ReSRUW, if Ze cRQclXde WhaW WheUe iV a maWeUial 
miVVWaWemeQW WheUeiQ, Ze aUe UeTXiUed WR cRmmXQicaWe Whe maWWeU WR Whe diUecWRUV. 
 
ReVSRQVibiliWieV Rf Whe diUecWRUV fRU Whe fiQaQcial VWaWemeQWV 
 
The diUecWRUV aUe UeVSRQVible fRU Whe SUeSaUaWiRQ Rf Whe fiQaQcial VWaWemeQWV WhaW giYe a WUXe aQd faiU YieZ iQ accRUdaQce ZiWh IQWeUQaWiRQal FiQaQcial ReSRUWiQg SWaQdaUdV, aQd fRU VXch 
iQWeUQal cRQWURl aV Whe diUecWRUV deWeUmiQe iV QeceVVaU\ WR eQable Whe SUeSaUaWiRQ Rf fiQaQcial VWaWemeQWV WhaW aUe fUee fURm maWeUial miVVWaWemeQW, ZheWheU dXe WR fUaXd RU eUURU. 
 
IQ SUeSaUiQg Whe fiQaQcial VWaWemeQWV, Whe diUecWRUV aUe UeVSRQVible fRU aVVeVViQg Whe GURXS¶V abiliW\ WR cRQWiQXe aV a gRiQg cRQceUQ, diVclRViQg, aV aSSlicable, maWWeUV UelaWed WR gRiQg 
cRQceUQ aQd XViQg Whe gRiQg cRQceUQ baViV Rf accRXQWiQg XQleVV Whe diUecWRUV eiWheU iQWeQd WR liTXidaWe Whe GURXS RU WR ceaVe RSeUaWiRQV, RU haYe QR UealiVWic alWeUQaWiYe bXW WR dR VR. 
 
The diUecWRUV aUe UeVSRQVible fRU RYeUVeeiQg Whe GURXS¶V fiQaQcial UeSRUWiQg SURceVV. 
 
AXdiWRU¶V UeVSRQVibiliWieV fRU Whe aXdiW Rf Whe fiQaQcial VWaWemeQWV 
 
OXU RbjecWiYeV aUe WR RbWaiQ UeaVRQable aVVXUaQce abRXW ZheWheU Whe fiQaQcial VWaWemeQWV aV a ZhRle aUe fUee fURm maWeUial miVVWaWemeQW, ZheWheU dXe WR fUaXd RU eUURU, aQd WR iVVXe 
aQ aXdiWRU¶V UeSRUW WhaW iQclXdeV RXU RSiQiRQ. ReaVRQable aVVXUaQce iV a high leYel Rf aVVXUaQce bXW iV QRW a gXaUaQWee WhaW aQ aXdiW cRQdXcWed iQ accRUdaQce ZiWh ISAV Zill alZa\V 
deWecW a maWeUial miVVWaWemeQW ZheQ iW e[iVWV. MiVVWaWemeQWV caQ aUiVe fURm fUaXd RU eUURU aQd aUe cRQVideUed maWeUial if, iQdiYidXall\ RU iQ Whe aggUegaWe, Whe\ cRXld UeaVRQabl\ be 
e[SecWed WR iQflXeQce Whe ecRQRmic deciViRQV Rf XVeUV WakeQ RQ Whe baViV Rf WheVe fiQaQcial VWaWemeQWV. 
 
AV SaUW Rf aQ aXdiW iQ accRUdaQce ZiWh ISAV, Ze e[eUciVe SURfeVViRQal jXdgemeQW aQd maiQWaiQ SURfeVViRQal VceSWiciVm WhURXghRXW Whe aXdiW. We alVR: 

x IdeQWif\ aQd aVVeVV Whe UiVkV Rf maWeUial miVVWaWemeQW Rf Whe fiQaQcial VWaWemeQWV, ZheWheU dXe WR fUaXd RU eUURU, deVigQ aQd SeUfRUm aXdiW SURcedXUeV UeVSRQViYe WR WhRVe 
UiVkV, aQd RbWaiQ aXdiW eYideQce WhaW iV VXfficieQW aQd aSSURSUiaWe WR SURYide a baViV fRU RXU RSiQiRQ. The UiVk Rf QRW deWecWiQg a maWeUial miVVWaWemeQW UeVXlWiQg fURm fUaXd 
iV higheU WhaQ fRU RQe UeVXlWiQg fURm eUURU, aV fUaXd ma\ iQYRlYe cRllXViRQ, fRUgeU\, iQWeQWiRQal RmiVViRQV, miVUeSUeVeQWaWiRQV, RU Whe RYeUUide Rf iQWeUQal cRQWURl. 

x ObWaiQ aQ XQdeUVWaQdiQg Rf iQWeUQal cRQWURl UeleYaQW WR Whe aXdiW iQ RUdeU WR deVigQ aXdiW SURcedXUeV WhaW aUe aSSURSUiaWe iQ Whe ciUcXmVWaQceV, bXW QRW fRU Whe SXUSRVe Rf 
e[SUeVViQg aQ RSiQiRQ RQ Whe effecWiYeQeVV Rf Whe GURXS¶V iQWeUQal cRQWURl. 

x EYalXaWe Whe aSSURSUiaWeQeVV Rf accRXQWiQg SRlicieV XVed aQd Whe UeaVRQableQeVV Rf accRXQWiQg eVWimaWeV aQd UelaWed diVclRVXUeV made b\ Whe diUecWRUV. 
x CRQclXde RQ Whe aSSURSUiaWeQeVV Rf Whe diUecWRUV¶ XVe Rf Whe gRiQg cRQceUQ baViV Rf accRXQWiQg aQd, baVed RQ Whe aXdiW eYideQce RbWaiQed, ZheWheU a maWeUial XQceUWaiQW\ 

e[iVWV UelaWed WR eYeQWV RU cRQdiWiRQV WhaW ma\ caVW VigQificaQW dRXbW RQ Whe GURXS¶V abiliW\ WR cRQWiQXe aV a gRiQg cRQceUQ. If Ze cRQclXde WhaW a maWeUial XQceUWaiQW\ e[iVWV, 
Ze aUe UeTXiUed WR dUaZ aWWeQWiRQ iQ RXU aXdiWRU¶V UeSRUW WR Whe UelaWed diVclRVXUeV iQ Whe fiQaQcial VWaWemeQWV RU, if VXch diVclRVXUeV aUe iQadeTXaWe, WR mRdif\ RXU RSiQiRQ. 
OXU cRQclXViRQV aUe baVed RQ Whe aXdiW eYideQce RbWaiQed XS WR Whe daWe Rf RXU aXdiWRU¶V UeSRUW. HRZeYeU, fXWXUe eYeQWV RU cRQdiWiRQV ma\ caXVe Whe GURXS WR ceaVe WR 
cRQWiQXe aV a gRiQg cRQceUQ. 

x EYalXaWe Whe RYeUall SUeVeQWaWiRQ, VWUXcWXUe aQd cRQWeQW Rf Whe fiQaQcial VWaWemeQWV, iQclXdiQg Whe diVclRVXUeV, aQd ZheWheU Whe fiQaQcial VWaWemeQWV UeSUeVeQW Whe XQdeUl\iQg 
WUaQVacWiRQV aQd eYeQWV iQ a maQQeU WhaW achieYeV faiU SUeVeQWaWiRQ. 

x ObWaiQ VXfficieQW aSSURSUiaWe aXdiW eYideQce UegaUdiQg Whe fiQaQcial iQfRUmaWiRQ Rf Whe eQWiWieV RU bXViQeVV acWiYiWieV ZiWhiQ Whe GURXS WR e[SUeVV aQ RSiQiRQ RQ Whe 
cRQVRlidaWed aQQXal fiQaQcial VWaWemeQWV. We aUe UeVSRQVible fRU Whe diUecWiRQ, VXSeUYiViRQ aQd SeUfRUmaQce Rf Whe GURXS aXdiW. We UemaiQ VRlel\ UeVSRQVible fRU RXU 
aXdiW RSiQiRQ.  
 

We cRmmXQicaWe ZiWh Whe diUecWRUV UegaUdiQg, amRQg RWheU maWWeUV, Whe SlaQQed VcRSe aQd WimiQg Rf Whe aXdiW aQd VigQificaQW aXdiW fiQdiQgV, iQclXdiQg aQ\ VigQificaQW deficieQcieV iQ 
iQWeUQal cRQWURl WhaW Ze ideQWif\ dXUiQg RXU aXdiW. 
 
We alVR SURYide Whe diUecWRUV ZiWh a VWaWemeQW WhaW Ze haYe cRmSlied ZiWh UeleYaQW eWhical UeTXiUemeQWV UegaUdiQg iQdeSeQdeQce, aQd WR cRmmXQicaWe ZiWh Whem all UelaWiRQVhiSV aQd 
RWheU maWWeUV WhaW ma\ UeaVRQabl\ be WhRXghW WR beaU RQ RXU iQdeSeQdeQce, aQd ZheUe aSSlicable, UelaWed VafegXaUdV.  
 
FURm Whe maWWeUV cRmmXQicaWed ZiWh Whe diUecWRUV, Ze deWeUmiQe WhRVe maWWeUV WhaW ZeUe Rf mRVW VigQificaQce iQ Whe aXdiW Rf Whe fiQaQcial VWaWemeQWV Rf Whe cXUUeQW SeUiRd aQd aUe 
WheUefRUe Whe ke\ aXdiW maWWeUV. We deVcUibe WheVe maWWeUV iQ RXU aXdiWRU¶V UeSRUW XQleVV laZ RU UegXlaWiRQ SUeclXdeV SXblic diVclRVXUe abRXW Whe maWWeU RU ZheQ, iQ e[WUemel\ UaUe 
ciUcXmVWaQceV, Ze deWeUmiQe WhaW a maWWeU VhRXld QRW be cRmmXQicaWed iQ RXU UeSRUW becaXVe Whe adYeUVe cRQVeTXeQceV Rf dRiQg VR ZRXld UeaVRQabl\ be e[SecWed WR RXWZeigh Whe 
SXblic iQWeUeVW beQefiWV Rf VXch cRmmXQicaWiRQ. 
 
  



 

d 

ThiV UeSRUW, iQclXdiQg Whe RSiQiRQ, haV beeQ SUeSaUed fRU aQd RQl\ fRU Whe CRmSaQ\¶V VhaUehRldeUV aV a bRd\ iQ accRUdaQce ZiWh RXU eQgagemeQW leWWeU daWed 16 DecembeU 2019 aQd 
fRU QR RWheU SXUSRVe. We dR QRW, iQ giYiQg WhiV RSiQiRQ, acceSW RU aVVXme UeVSRQVibiliW\ fRU aQ\ RWheU SXUSRVe RU WR aQ\ RWheU SeUVRQ WR ZhRm WhiV UeSRUW iV VhRZQ RU iQWR ZhRVe haQdV 
iW ma\ cRme VaYe ZheUe e[SUeVVl\ agUeed b\ RXU SUiRU cRQVeQW iQ ZUiWiQg. 
 
 
 
Nicola ShepVWone 
foU and on behalf of PUiceZaWeUhoXVeCoopeUV LLC  
ChaUWeUed AccoXnWanWV 
Si[W\ CiUcXlaU RRad 
DRXglaV  
IVle Rf MaQ  
IM1 1SA  
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MAS Real EVWaWe Inc. 
ConVolidaWed annXal financial VWaWemenWV foU Whe \eaU ended 30 JXne 2020 
 

 
The QRWeV RQ SageV 6 WR 64 fRUm SaUW Rf WheVe cRQVRlidaWed aQQXal fiQaQcial VWaWemeQWV. 
All amRXQWV iQ ¼ WhRXVaQd XQleVV RWheUZiVe VWaWed.    1 

ConVolidaWed VWaWemenW of pUofiW oU loVV 
 

      YeaU ended   YeaU ended  
  NoWe    30 JXne 2020   30 JXne 2019 
         
CRQWLQXLQJ RSHUDWLRQV         
ReQWal iQcRme  6.1    66,834  57,620 
SeUYice chaUge iQcRme aQd RWheU UecRYeUieV  6.2    14,391  12,455 
ImSaiUmeQW Rf UeYeQXe  6    (5,591)  - 
ReYenXe      75,634  70,075 
SeUYice chaUge aQd RWheU SURSeUW\ RSeUaWiQg e[SeQVeV  6.2    (19,158)  (18,479) 
NeW UenWal income  6    56,476  51,596 
         
CRUSRUaWe e[SeQVeV  7    (6,515)  (5,627) 
PURfiW RQ ValeV Rf iQYeQWRU\ SURSeUW\  8    309  8,151 
OWheU iQcRme  9    6,308  7,259 
IQYeVWmeQW e[SeQVeV  10    (4,530)  (3,210) 
FaiU YalXe adjXVWmeQWV  11    (42,399)  (7,632) 
FRUeigQ cXUUeQc\ e[chaQge diffeUeQceV      (1,203)  (365) 
ShaUe Rf SURfiW fURm eTXiW\ accRXQWed iQYeVWee, QeW Rf Wa[  15    4,848  11,009 
GaiQ RQ baUgaiQ SXUchaVe  5    -  12,263 
GRRdZill imSaiUmeQW  16    (29,452)  - 
(LoVV)/pUofiW befoUe finance (coVWV)/income      (16,158)  73,444 
          
FiQaQce iQcRme  12    13,253  12,058 
FiQaQce cRVWV  12    (13,895)  (10,251) 
(LoVV)/pUofiW befoUe Wa[      (16,800)  75,251 
         
CXUUeQW Wa[       (1,424)  (3,948) 
DefeUUed Wa[      (1,963)  (9,425) 
Ta[ e[penVe  13    (3,387)  (13,373) 
(LoVV)/pUofiW foU Whe \eaU       (20,187)  61,878 
          
AWWULEXWDEOH WR:         
OZQeUV Rf Whe GURXS      (21,615)  55,035 
NRQ-cRQWURlliQg iQWeUeVW  22.3    1,428  6,843 
(LoVV)/pUofiW foU Whe \eaU      (20,187)  61,878 
         
(LoVV)/eaUningV peU VhaUe foU (loVV)/pUofiW aWWUibXWable Wo Whe  
oUdinaU\ eTXiW\ holdeUV of Whe GUoXp:  22.4       
BaVic (lRVV)/eaUQiQgV SeU VhaUe (eXURceQWV)      (3.19)  8.63 
DilXWed (lRVV)/eaUQiQgV SeU VhaUe (eXURceQWV)      (3.19)  8.63 

 
  



MAS Real EVWaWe Inc. 
ConVolidaWed annXal financial VWaWemenWV foU Whe \eaU ended 30 JXne 2020 
 

 
The QRWeV RQ SageV 6 WR 64 fRUm SaUW Rf WheVe cRQVRlidaWed aQQXal fiQaQcial VWaWemeQWV. 
All amRXQWV iQ ¼ WhRXVaQd XQleVV RWheUZiVe VWaWed.    2 

ConVolidaWed VWaWemenW of oWheU compUehenViYe income 
 

      YeaU ended  YeaU ended 
  NoWe    30 JXne 2020  30 JXne 2019 
         
(LoVV)/pUofiW foU Whe \eaU      (20,187)  61,878 
          
OWheU compUehenViYe (e[penVe)/income         
IWHPV WKDW DUH RU PD\ EH UHFODVVLILHG VXEVHTXHQWO\ WR SURILW RU ORVV         
E[chaQge diffeUeQceV RQ WUaQVlaWiRQ Rf fRUeigQ RSeUaWiRQV      (23)  (1,339) 
ToWal compUehenViYe (e[penVe)/income foU Whe \eaU       (20,210)  60,539 
         
AWWULEXWDEOH WR:         
OZQeUV Rf Whe GURXS      (21,638)  53,696 
NRQ-cRQWURlliQg iQWeUeVW  22.3    1,428  6,843 
ToWal compUehenViYe (e[penVe)/income foU Whe \eaU      (20,210)  60,539 

 
  



MAS Real EVWaWe Inc. 
ConVolidaWed annXal financial VWaWemenWV foU Whe \eaU ended 30 JXne 2020 
 

 
The QRWeV RQ SageV 6 WR 64 fRUm SaUW Rf WheVe cRQVRlidaWed aQQXal fiQaQcial VWaWemeQWV. 
All amRXQWV iQ ¼ WhRXVaQd XQleVV RWheUZiVe VWaWed.    3 

ConVolidaWed VWaWemenW of financial poViWion 
 

      AV aW   AV aW 
  NoWe    30 JXne 2020  30 JXne 2019 
NRQ-FXUUHQW DVVHWV          
IQYeVWmeQW SURSeUW\  14.1    533,649  872,062 
FiQaQcial aVVeWV  19.4    186,050  174,903 
IQYeVWmeQW iQ eTXiW\-accRXQWed iQYeVWee  15    26,736  21,888 
IQWaQgible aVVeWV  16    1,696  30,647 
DefeUUed Wa[ aVVeWV  13    3,394  4,280 
OWheU QRQ-cXUUeQW aVVeWV  17    11,453  317 
ToWal non-cXUUenW aVVeWV      762,978  1,104,097 
         
CXUUHQW DVVHWV         
IQYeVWmeQW SURSeUW\ held fRU Vale  14.2    429,592  92,610 
IQYeQWRU\ SURSeUW\  14.3    -  5,270 
FiQaQcial iQYeVWmeQWV  19.1    28,406  87,814 
FiQaQcial aVVeWV  19.4    -  11,594 
TUade aQd RWheU UeceiYableV   19.2    20,689  17,306 
CaVh aQd caVh eTXiYaleQWV  19.3    51,404  71,155 
ToWal cXUUenW aVVeWV      530,091  285,749 
ToWal aVVeWV      1,293,069  1,389,846 
         
ETXLW\         
ShaUe caSiWal  22.1    899,858  824,686 
TUeaVXU\ VhaUeV ± geaUed VhaUe SXUchaVe SlaQ VhaUeV  22.1    (6,309)  (8,299) 
ReWaiQed (deficiW)/eaUQiQgV      (85,321)  53,864 
ShaUe-baVed Sa\meQW UeVeUYe  22.2    925  975 
FRUeigQ cXUUeQc\ WUaQVlaWiRQ UeVeUYe      (13,130)  (13,107) 
ETXiW\ aWWUibXWable Wo oZneUV of Whe GUoXp      796,023  858,119 
NRQ-cRQWURlliQg iQWeUeVW  22.3    -  7,439 
ToWal eTXiW\      796,023  865,558 
 
          
NRQ-FXUUHQW OLDELOLWLHV         
IQWeUeVW beaUiQg bRUURZiQgV  20.1    233,666  312,755 
FiQaQcial liabiliWieV  20.3    2,148  2,735 
DefeUUed Wa[ liabiliWieV  13    27,425  26,270 
OWheU QRQ-cXUUeQW liabiliWieV  18    2,776  - 
ToWal non-cXUUenW liabiliWieV      266,015  341,760 
         
CXUUHQW OLDELOLWLHV         
IQWeUeVW beaUiQg bRUURZiQgV  20.1    211,081  143,707 
FiQaQcial liabiliWieV  20.3    2,323  17,309 
TUade aQd RWheU Sa\ableV  20.2    17,627  21,512 
ToWal cXUUenW liabiliWieV      231,031  182,528 
ToWal liabiliWieV      497,046  524,288 
ToWal VhaUeholdeU eTXiW\ and liabiliWieV      1,293,069  1,389,846 
         
AcWXal QXmbeU Rf RUdiQaU\ VhaUeV iQ iVVXe  22.1    704,493,798  637,493,798 
IFRS NeW AVVeW ValXe SeU VhaUe (eXURceQWV)      113.0  134.6 

 
TheVe cRQVRlidaWed aQQXal fiQaQcial VWaWemeQWV ZeUe aSSURYed aQd aXWhRUiVed fRU iVVXe b\ Whe BRaUd Rf DiUecWRUV RQ 27 AXgXVW 2020 aQd VigQed RQ WheiU behalf b\: 
 
VicWoU SemionoY  
Chief FiQaQcial OfficeU 
 
____________________ 



MAS Real EVWaWe Inc. 
ConVolidaWed annXal financial VWaWemenWV foU Whe \eaU ended 30 JXne 2020 
 

 
The QRWeV RQ SageV 6 WR 64 fRUm SaUW Rf WheVe cRQVRlidaWed aQQXal fiQaQcial VWaWemeQWV. 
All amRXQWV iQ ¼ WhRXVaQd XQleVV RWheUZiVe VWaWed.           4 

ConVolidaWed VWaWemenW of changeV in eTXiW\ 

  NoWe  
ShaUe  

capiWal  

TUeaVXU\ 
VhaUeV ² 

geaUed VhaUe 
pXUchaVe plan 

VhaUeV   

ReWained 
(deficiW) 

/eaUningV  

ShaUe-baVed 
pa\menW 

UeVeUYe  

FoUeign 
cXUUenc\ 

WUanVlaWion 
UeVeUYe  

ETXiW\ 
aWWUibXWable Wo 
oZneUV of Whe 

GUoXp  

Non-
conWUolling 

inWeUeVW  

 
ToWal 

eTXiW\ 
                   
Balance aW 30 JXne 2018    829,250  (12,863)  48,617  1,032  (11,768)  854,268  2,527  856,795 
CRPSUHKHQVLYH LQFRPH IRU WKH \HDU                   
PURfiW fRU Whe \eaU    -  -  55,035  -  -  55,035  6,843  61,878 
OWheU cRmSUeheQViYe e[SeQVe fRU Whe \eaU    -  -  -  -  (1,339)  (1,339)  -  (1,339) 
ToWal compUehenViYe pUofiW/(loVV) foU Whe \eaU    -  -  55,035  -  (1,339)  53,696  6,843  60,539 
ETXLW\ WUDQVDFWLRQV                   
EmSlR\ee VhaUe VchemeV ± YalXe Rf emSlR\ee VeUYiceV    -  -  -  (57)  -  (57)  -  (57) 
ToWal eTXiW\ WUanVacWionV    -  -  -  (57)  -  (57)  -  (57) 
7UDQVDFWLRQV ZLWK WKH RZQHUV RI WKH GURXS  
DQG QRQ-FRQWUROOLQJ LQWHUHVWV                   
IVVXe Rf VhaUeV  22.1  1,990  (1,990)  -  -  -  -  -  - 
ShaUeV fRUfeiWed aQd caQcelled  22.1  (6,554)  6,554  -  -  -  -  -  - 
DiYideQdV Said  22.1  -  -  (49,788)  -  -  (49,788)  (1,931)  (51,719) 
ToWal WUanVacWionV ZiWh Whe oZneUV of Whe GUoXp  
and non-conWUolling inWeUeVWV    (4,564)  4,564  (49,788)  -  -  (49,788)  (1,931)  (51,719) 
Balance aW 30 JXne 2019    824,686  (8,299)  53,864  975  (13,107)  858,119  7,439  865,558 
CRPSUHKHQVLYH ORVV IRU WKH \HDU                   
(LRVV)/SURfiW fRU Whe \eaU    -  -  (21,615)  -  -  (21,615)  1,428  (20,187) 
OWheU cRmSUeheQViYe e[SeQVe fRU Whe \eaU    -  -  -  -  (23)  (23)  -  (23) 
ToWal compUehenViYe pUofiW foU Whe \eaU    -  -  (21,615)  -  (23)  (21,638)  1,428  (20,210) 
ETXLW\ WUDQVDFWLRQV                   
EmSlR\ee VhaUe VchemeV ± YalXe Rf emSlR\ee VeUYiceV    -  -  -  (50)  -  (50)  -  (50) 
ToWal eTXiW\ WUanVacWionV    -  -  -  (50)  -  (50)  -  (50) 
7UDQVDFWLRQV ZLWK WKH RZQHUV RI WKH GURXS  
DQG QRQ-FRQWUROOLQJ LQWHUHVWV                   
AcTXiViWiRQ Rf QRQ-cRQWURlliQg iQWeUeVW  
aQd UelaWed WUaQVacWiRQV  4; 22.1  77,162  -  (56,014)  -  -  21,148  (5,419)  15,729 
ShaUeV fRUfeiWed aQd caQcelled  22.1  (1,990)  1,990  -  -  -  -  -  - 
DiYideQdV Said  22.1  -  -  (61,556)  -  -  (61,556)  (3,448)  (65,004) 
ToWal WUanVacWionV ZiWh Whe oZneUV of Whe GUoXp  
and non-conWUolling inWeUeVWV    75,172  1,990  (117,570)  -  -  (40,408)  (8,867)  (49,275) 
Balance aW 30 JXne 2020    899,858  (6,309)  (85,321)  925  (13,130)  796,023  -  796,023 

 



MAS Real EVWaWe Inc. 
ConVolidaWed annXal financial VWaWemenWV foU Whe \eaU ended 30 JXne 2020 
 

 
The QRWeV RQ SageV 6 WR 64 fRUm SaUW Rf WheVe cRQVRlidaWed aQQXal fiQaQcial VWaWemeQWV. 
AOO DPRXQWV LQ ¼ WKRXVDQG XQOHVV RWKHUZLVH VWDWHG.    5 

ConVolidaWed VWaWemenW of caVh floZV 
 

  NoWe    
YeaU ended 

30 JXne 2020  
YeaU ended 

30 JXne 2019 
        (ReVWaWed*) 
         
OSHUDWLQJ DFWLYLWLHV         
CaVh geQeUaWed fURm RSeUaWiQg acWiYiWieV   19.3    52,495  55,708 
CaSiWaliVed e[SeQdiWXUe RQ iQYeQWRU\ SURSeUW\   14.3    (339)  (37,990) 
PURceedV fURm Whe ValeV Rf iQYeQWRU\ SURSeUW\      6,689  46,609 
IQWeUeVW UeceiYed RQ PKM DeYelRSmeQW SUefeUeQce VhaUeV  21    9,911  9,181 
Ta[ Said RQ RSeUaWiQg acWiYiWieV      (2,935)  (1,923) 
DiVWUibXWiRQV Said WR ValaUied SlaQ SaUWiciSaQWV  
Rf geaUed VhaUe SXUchaVe SlaQ  22.2    (238)  (132) 
NeW caVh infloZ fUom opeUaWing acWiYiWieV      65,583  71,453 
         
IQYHVWLQJ DFWLYLWLHV         
AcTXiViWiRQV Rf iQYeVWmeQW SURSeUW\  14.1    -  (87,550) 
CaSiWaliVed e[SeQdiWXUe RQ iQYeVWmeQW SURSeUW\  14.1    (8,423)  (18,791) 
SeWWlemeQW Rf iQYeVWmeQW SURSeUW\ acTXiViWiRQ UeWeQWiRQV  21    -  (473) 
CaSiWaliVed e[SeQdiWXUe RQ iQYeVWmeQW SURSeUW\ held fRU Vale  14.2    (4,449)  (1,717) 
PURceedV fURm Whe Vale Rf iQYeVWmeQW SURSeUW\ held fRU Vale  14.2    -  49,257 
PURceedV fURm / (Sa\meQWV fRU) acTXiViWiRQ Rf VXbVidiaUieV, QeW Rf caVh acTXiUed  5    86  (117,561) 
DUaZdRZQ Rf PKM DeYelRSmeQWV SUefeUeQce VhaUeV  21    (8,700)  (70,000) 
AcTXiViWiRQ Rf fiQaQcial iQYeVWmeQWV  19.1    -  (16,729) 
PURceedV fURm Whe diVSRVal Rf diUecW fiQaQcial iQYeVWmeQWV  19.1    37,056  20,794 
PURceedV fURm Whe diVSRVal Rf diUecW fiQaQcial iQYeVWmeQWV - WUaQVfeUUed WR CFDV  19.1    6,456  116,089 
DeSRViW Rf CFD cRllaWeUal RQ CFD SXUchaVeV  19.1    (4,066)  (52,407) 
ReceiSW Rf CFD cRllaWeUal RQ CFD diVSRValV  19.1    24,245  6,202 
SeWWlemeQW Rf faiU YalXe adjXVWmeQWV RQ CFDV  19.1    (28,727)  (8,558) 
SeWWlemeQW Rf fiQaQcial liabiliW\  21    (5,070)  (7,542) 
IQYeVWmeQW e[SeQVeV Said      (4,221)  (2,575) 
AcTXiViWiRQV Rf QRQ-cXUUeQW aVVeWV      -  (298) 
DiVSRValV Rf QRQ-cXUUeQW aVVeWV      -  171 
IQWeUeVW RQ baQk deSRViWV, QeW  12    30  11 
Ta[ Said RQ iQYeVWiQg acWiYiWieV       (872)  (2,543) 
NeW caVh infloZ/(oXWfloZ) fUom inYeVWing acWiYiWieV      3,345  (194,220) 
         
FLQDQFLQJ DFWLYLWLHV         
PURceedV fURm iQWeUeVW beaUiQg bRUURZiQgV  20.1    99,700  218,590 
TUaQVacWiRQ cRVWV UelaWiQg WR iQWeUeVW beaUiQg bRUURZiQgV  20.1    (1,734)  (2,535) 
ReSa\meQW Rf caSiWal RQ iQWeUeVW beaUiQg bRUURZiQgV  20.1    (110,061)  (109,537) 
IQWeUeVW Said RQ iQWeUeVW-beaUiQg bRUURZiQgV  20.1    (11,395)  (8,227) 
DiVWUibXWiRQV Said WR Whe RZQeUV Rf Whe gURXS      (61,556)  (49,788) 
DiVWUibXWiRQV Said WR QRQ-cRQWURlliQg iQWeUeVW      (3,448)  (1,931) 
NeW caVh (oXWfloZ)/infloZ fUom financing acWiYiWieV      (88,494)  46,572 
         
NeW (decUeaVe) in caVh and caVh eTXiYalenWV      (19,566)  (76,195) 
         
CaVh aQd caVh eTXiYaleQWV aW Whe begiQQiQg Rf Whe \eaU  19.3    71,155  147,826 
EffecW Rf mRYemeQWV iQ fRUeigQ e[chaQge UaWe flXcWXaWiRQV RQ caVh held      (185)  (476) 
CaVh and caVh eTXiYalenWV aW Whe end of Whe \eaU  19.3    51,404  71,155 

 
* See QRWe 26 fRU deWailV UegaUdiQg Whe UeVWaWemeQW aV a UeVXlW Rf aQ eUURU. 
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NoWeV Wo Whe conVolidaWed annXal financial VWaWemenWV 
 
CoUpoUaWe infoUmaWion 
MAS Real EVWaWe IQc. (Whe ³cRmSaQ\´ RU ³MAS´) iV dRmiciled iQ Whe BUiWiVh ViUgiQ IVlaQdV (³BVI´). TheVe cRQVRlidaWed aQQXal fiQaQcial VWaWemeQWV aUe aV aW, aQd fRU Whe \eaU 
eQded 30 JXQe 2020 aQd cRmSUiVe Whe cRmSaQ\ aQd iWV VXbVidiaUieV (WRgeWheU UefeUUed WR aV Whe ³GURXS´).  
 
CRmSaUaWiYe figXUeV aUe iQclXded fRU Whe \eaU eQded 30 JXQe 2019.  
All amRXQWV diVclRVed haYe beeQ URXQded Rff WR Whe QeaUeVW WhRXVaQd eXUR (³¼ WhRXVaQd´) XQleVV RWheUZiVe VWaWed.  
 
GUoXp VXbVidiaUieV 
The GURXS¶V VXbVidiaUieV aW 30 JXQe 2020 aUe VeW RXW belRZ. UQleVV RWheUZiVe VWaWed, Whe\ haYe VhaUe caSiWal cRQViVWiQg VRlel\ Rf RUdiQaU\ VhaUeV WhaW aUe held diUecWl\ b\ Whe 
GURXS, aQd Whe SURSRUWiRQ Rf RZQeUVhiS iQWeUeVWV held eTXalV Whe YRWiQg UighWV held b\ Whe GURXS.  
 

 
  EnWiW\ name 

OZneUVhip inWeUeVW  
held b\ Whe GUoXp  

  
MAS (BVI) HRldiQgV LimiWed 100% 
MAS Me]]i LimiWed 100% 
MAS PURSeUW\ AdYiVRUV LimiWed 100% 
MAS (IOM) HRldiQgV LimiWed 100% 
MAS CEE DeYelRSmeQWV LimiWed 100% 
MAS CEE IQYeVWmeQWV LimiWed 100% 
MAS OQe PCC LimiWed 100% 
MAS TZR PCC LimiWed 100% 
MAS ThUee LimiWed 100% 
BUaehead PURSeUWieV LimiWed 100% 
ChiSSeQham PURSeUWieV LimiWed 100% 
LaQgle\ PURSeUWieV LimiWed 100% 
NRUWh SWUeeW QXaUWeU LimiWed 100% 
NeZ WaYeUle\ 10 LimiWed 100% 
NeZ WaYeUle\ 12 LimiWed 100% 
NeZ WaYeUle\ 14 LimiWed 100% 
NeZ WaYeUle\ 20 LimiWed 100% 
MAS (EXURSeaQ) HRldiQgV LimiWed 100% 
BUaXQVchZeig LimiWed 100% 
FleQVbXUg LimiWed 100% 
NeZ UbeUiRU HRXVe LimiWed 100% 
BUaQdeQbXUg ReWail CaSiWal SARL 100% 
EXURSeaQ PURSeUW\ HRldiQgV SARL 100% 
ImSURmSWX CaSiWal SARL 100% 
IQcaQWada CaSiWal SARL 100% 
IQQRYa CaSiWal SARL 100% 
IQWeUlXde CaSiWal SARL 100% 
IQWeUme]]R CaSiWal SARL 100% 
IVWemSR CaSiWal SARL 100% 
IQVWUXmeQWR CaSiWal SARL 100% 
IQWRQaWa CaSiWal SARL 100% 
IQYeQWiYe CaSiWal SARL 100% 
LeiS]ig ReWail CaSiWal SARL 100% 
MagdebXUg ReWail CaSiWal SARL 100% 
PeWUXVVe CaSiWal SARL 100% 
PKM CEE IQYeVWmeQWV LWd 100% 
PKM IQYeVWmeQWV FiQaQce LWd 100% 
PKM IQYeVWmeQW SaUl 100% 
PKM NeSWXQe SRL 100% 
LaQd DeYelRSmeQW PURiecW SRL 100% 
PKM GemiQi SRL 100% 
PKM JXSiWeU SRL 100% 
PKM SaWXUQ SRL 100% 
MaVWZeighW SRL 100% 
PK Black SRL 100% 
PK Red SRL 100% 
PK IQdigR SRL 100% 
GalleUia BXUgaV ead 100% 
GalleUia SWaUa ZagRUa ead 100% 
PKM IQYeVWmeQWV (NeWheUlaQdV) BV 100% 
NRYa PaUk VS ]RR 100% 
PK Me]] BV 100% 
PUime KaSiWal CEE PURSeUW\ IQYeVWmeQW MaQagemeQW LWd 100% 
PK PURSeUW\ MaQagemeQW (PRlaQd) VS ]RR 100% 
PK PURSeUW\ MaQagemeQW (BXlgaUia) eRRd 100% 
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ConWenWV of Whe noWeV 
 

Information about the business 
 

NRWe 1. SigQificaQW eYeQWV iQ Whe UeSRUWiQg SeUiRd 
NRWe 2. GRiQg cRQceUQ aQd imSacW Rf cRURQaYiUXV SaQdemic 
NRWe 3. SegmeQWal aQal\ViV ± SURSRUWiRQaWe accRXQWV 
NRWe 4. MaWeUial WUaQVacWiRQV 
NRWe 5. BXViQeVV cRmbiQaWiRQV 

 
Information about individual line items within the Group¶s financial statements 

 
NRWe 6. NeW UeQWal iQcRme 

6.1. ReQWal iQcRme 
6.2. SeUYice chaUge 

NRWe 7. CRUSRUaWe e[SeQVeV 
NRWe 8. PURfiW RQ ValeV Rf iQYeQWRU\ SURSeUW\ 
NRWe 9. OWheU iQcRme 
NRWe 10. IQYeVWmeQW e[SeQVeV 
NRWe 11. FaiU YalXe adjXVWmeQWV 
NRWe 12. FiQaQce iQcRme aQd fiQaQce cRVWV 
NRWe 13. Ta[aWiRQ 
NRWe 14. IQYeVWmeQW SURSeUW\, iQclXdiQg iQYeVWmeQW SURSeUW\ held fRU Vale aQd iQYeQWRU\ SURSeUW\ 

14.1. IQYeVWmeQW SURSeUW\ 
14.2. IQYeVWmeQW SURSeUW\ held fRU Vale 
14.3. IQYeQWRU\ SURSeUW\ 
14.4. ValXaWiRQ VeQViWiYiW\ aQal\ViV 

NRWe 15. IQYeVWmeQW iQ eTXiW\-accRXQWed iQYeVWee 
NRWe 16. IQWaQgible aVVeWV 
NRWe 17. OWheU QRQ-cXUUeQW aVVeWV 
NRWe 18. OWheU QRQ-cXUUeQW liabiliWieV 
NRWe 19. FiQaQcial aVVeWV 

19.1. FiQaQcial iQYeVWmeQWV 
19.2. TUade aQd RWheU UeceiYableV 
19.3. CaVh aQd caVh eTXiYaleQWV 
19.4. FiQaQcial aVVeWV 

NRWe 20. FiQaQcial liabiliWieV 
20.1. IQWeUeVW beaUiQg bRUURZiQgV 
20.2. TUade aQd RWheU Sa\ableV 
20.3. FiQaQcial liabiliWieV 

NRWe 21. ClaVVificaWiRQ, YalXaWiRQ aQd RffVeWWiQg Rf fiQaQcial aVVeWV aQd fiQaQcial liabiliWieV 
NRWe 22. ETXiW\ 

22.1. ShaUe caSiWal aQd WUeaVXU\ VhaUeV 
22.2. ShaUe-baVed Sa\meQW aUUaQgemeQWV 
22.3. NRQ-cRQWURlliQg iQWeUeVW 
22.4. EaUQiQgV SeU VhaUe 

 
Information about other items 

 
NRWe 23. CRQWiQgeQW liabiliWieV aQd cRQWiQgeQW aVVeWV 
NRWe 24. CRmmiWmeQWV 
NRWe 25. EYeQWV afWeU Whe UeSRUWiQg daWe 

 
Information about risk 

 
NRWe 26. CUiWical eVWimaWeV, jXdgemeQWV aQd eUURUV 
NRWe 27. FiQaQcial UiVk maQagemeQW 

 
Further information 

 
NRWe 28. RelaWed SaUWieV 
NRWe 29. RecRQciliaWiRQ Rf amRXQWV UeSRUWed XQdeU IFRS WR SegmeQWal aQal\ViV ± SURSRUWiRQaWe accRXQWV 
NRWe 30. SXmmaU\ Rf geQeUal accRXQWiQg SRlicieV 
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1. SignificanW eYenWV in Whe UepoUWing peUiod 
 
The fiQaQcial SRViWiRQ aQd SeUfRUmaQce Rf Whe GURXS ZaV iQflXeQced b\ Whe fRllRZiQg eYeQWV aQd WUaQVacWiRQV dXUiQg Whe UeSRUWiQg SeUiRd: 

x Whe cRURQaYiUXV RXWbUeak iQ MaUch 2020, Zhich had a Zide imSacW RQ Whe GURXS¶V RSeUaWiRQV aQd fiQaQcial SeUfRUmaQce; SleaVe Vee fXUWheU diVcXVViRQ iQ QRWe 2; 
x Whe acTXiViWiRQ Rf Whe PURSeUW\ MaQagemeQW PlaWfRUm aQd Rf PUime KaSiWal HRldiQgV LimiWed (³PUime KaSiWal´, ³PK´)'V 20% effecWiYe ecRQRmic iQWeUeVW iQ Whe 

iQYeVWmeQW jRiQW YeQWXUe iQ NRYembeU 2019; SleaVe Vee fXUWheU deWailV iQ QRWe 5; 
x de-liVWiQg fURm LX[embRXUg SWRck E[chaQge (³LX[SE´) iQ JXQe 2020; SleaVe Vee fXUWheU deWailV belRZ. 

 
De-listing from LuxSE 
The MAS bRaUd Rf diUecWRUV (Whe ³BRaUd´) haV aVVeVVed Whe liVWiQg Rf Whe cRmSaQ\¶V VhaUeV RQ Whe EXUR MTF maUkeW Rf Whe LX[SE, aQd haV cRme WR Whe cRQclXViRQ WhaW WhiV haV 
QRW SURYided Whe aQWiciSaWed liTXidiW\ RU acceVV WR eTXiW\ caSiWal maUkeWV WR faciliWaWe Whe gURZWh Rf Whe GURXS. The LX[SE haV, SXUVXaQW WR Whe filiQg b\ MAS Rf Whe aSSURSUiaWe 
aSSlicaWiRQ iQ WeUmV Rf RXle 804 Rf Whe RXleV aQd RegXlaWiRQV Rf Whe LX[SE, gUaQWed MAS Whe aSSURYal fRU Whe deliVWiQg Rf all iWV VhaUeV, beiQg 708,343,798 VhaUeV, fURm Whe 
EXUR MTF maUkeW Rf Whe LX[SE ZiWh effecW fURm 26 JXQe 2020. MAS Zill UeWaiQ iWV SUimaU\ liVWiQg RQ Whe JRhaQQeVbXUg SWRck E[chaQge (³JSE´). 
 
 

2. Going conceUn and impacW of coUonaYiUXV pandemic 
 
OQ 11 MaUch 2020, Whe WRUld HealWh OUgaQi]aWiRQ declaUed Whe cRURQaYiUXV RXWbUeak a SaQdemic. ReVSRQdiQg WR Whe SRWeQWiall\ VeUiRXV WhUeaW Whe cRURQaYiUXV SUeVeQWV WR 
SXblic healWh, gRYeUQmeQW aXWhRUiWieV iQ all jXUiVdicWiRQV ZheUe Whe GURXS RSeUaWeV haYe WakeQ meaVXUeV WR cRQWaiQ Whe RXWbUeak, iQclXdiQg iQWURdXciQg UeVWUicWiRQV RQ Whe cURVV-
bRUdeUV mRYemeQW Rf SeRSle, eQWU\ UeVWUicWiRQV RQ fRUeigQ YiViWRUV aQd Whe µlRck-dRZQ¶ Rf ceUWaiQ iQdXVWUieV, SeQdiQg fXUWheU deYelRSmeQWV. IQ SaUWicXlaU, WUaQVSRUW Rf SeRSle b\ 
aiU aQd URad WR aQd fURm ceUWaiQ cRXQWUieV affecWed b\ Whe cRURQaYiUXV RXWbUeakV haV beeQ VXVSeQded, VchRRlV, XQiYeUViWieV, UeVWaXUaQWV, ciQemaV, WheaWUeV aQd mXVeXmV aQd 
VSRUW faciliWieV, UeWaileUV (e[clXdiQg fRRd UeWaileUV, gURceU\ VWRUeV aQd ShaUmacieV) ZeUe clRVed. SRme bXViQeVVeV haYe alVR iQVWUXcWed emSlR\eeV WR UemaiQ aW hRme aQd haYe 
cXUWailed RU WemSRUaUil\ VXVSeQded bXViQeVV RSeUaWiRQV. 
 
The ZideU ecRQRmic imSacWV Rf Whe cRURQaYiUXV SaQdemic iQclXde: 

x DiVUXSWiRQ WR bXViQeVV RSeUaWiRQV aQd ecRQRmic acWiYiW\ iQ all jXUiVdicWiRQV ZheUe Whe GURXS RSeUaWeV, ZiWh a caVcadiQg imSacW RQ bRWh XSVWUeam aQd dRZQVWUeam 
VXSSl\ chaiQV; 

x SigQificaQW diVUXSWiRQ WR bXViQeVVeV iQ ceUWaiQ VecWRUV dXe WR SURlRQgaWiRQ Rf Whe lRck-dRZQ SeUiRd; 
x SigQificaQW decUeaVe iQ demaQd fRU QRQ-eVVeQWial gRRdV aQd VeUYiceV; 
x AQ iQcUeaVe iQ ecRQRmic XQceUWaiQW\, UeflecWed iQ mRUe YRlaWile aVVeW SUiceV aQd cXUUeQc\ e[chaQge UaWeV. 

 
CXUUeQWl\, Whe GURXS iV SUeSaUiQg fRU Whe SUedicWed lRQgeU-WeUm UeceVViRQaU\ cRQVeTXeQceV, Zhich SRWeQWiall\ iQclXdeV a VigQificaQW aQd SURlRQged UedXcWiRQ iQ cRQVXmSWiRQ, aV 
Zell aV QeZ iQYeVWmeQW aQd deYelRSmeQW RSSRUWXQiWieV WhaW ma\ emeUge aV a UeVXlW. The SaQdemic¶V imSacW RQ RSeUaWiRQV WR daWe, alWeUaWiRQV WR VWUaWeg\ aV Whe GURXS SUeSaUeV 
fRU a VigQificaQW UedXcWiRQ iQ cRQVXmSWiRQ, SRWeQWial chaQgeV WR SURVSecWV cRmSaUed WR WhRVe deVcUibed iQ Whe cRQVRlidaWed iQWeUim fiQaQcial VWaWemeQWV fRU Whe Vi[ mRQWhV eQdiQg 
31 DecembeU 2019 aQd Whe declaUaWiRQ Rf diYideQdV fRU Whe cXUUeQW \eaU aUe VXmmaUiVed belRZ. 
 
Operations 
The GURXS RZQV aQd RSeUaWeV UeWail aVVeWV iQ CeQWUal aQd EaVWeUQ EXURSe (CEE) i.e. RRmaQia, BXlgaUia, aQd PRlaQd, UeWail aQd lRgiVWic aVVeWV iQ GeUmaQ\, a lRgiVWic aVVeW iQ 
SZiW]eUlaQd aQd hRVSiWaliW\, UeWail, Rffice, iQdXVWUial aVVeWV aQd deYelRSmeQW laQd iQ Whe UK (heUeafWeU, Whe laWWeU WhUee cRXQWUieV aUe UefeUUed WR aV WeVWeUQ EXURSe RU WE). The 
GURXS haV UeWail aQd UeVideQWial deYelRSmeQW e[SRVXUe iQ RRmaQia Yia Whe DeYelRSmeQW JRiQW VeQWXUe (³DJV´) ZiWh PK. 
 
AXWhRUiWieV iQ all jXUiVdicWiRQV ZheUe Whe GURXS RSeUaWeV haYe iQWURdXced SaQdemic UegXlaWRU\ UeVWUicWiRQV, Zhich haYe UeVXlWed iQ Whe clRVXUe Rf all QRQ-eVVeQWial UeWail SURSeUW\ 
aQd hRVSiWaliW\ RSeUaWiRQV fRU diffeUeQW SeUiRdV deSeQdiQg RQ jXUiVdicWiRQ. T\Sicall\, clRVXUeV cRmmeQced iQ MaUch aQd UemaiQed iQ fXll effecW XQWil mid-Ma\. ThiV diUecWl\ imSacWed 
Whe fiQaQcial healWh Rf Whe GURXS¶V UeWail aQd hRWel WeQaQWV. CXUUeQWl\, e[ceSW fRU QRQ-eVVeQWial WeQaQWV iQ RRmaQia¶V eQclRVed mallV (WhiV iQclXdeV Whe eQclRVed SRUWiRQV Rf all Whe 
RSeQ-aiU mallV aQd Whe mall iQ AUad), BXlgaUiaQ eQWeUWaiQmeQW aQd leiVXUe WeQaQWV, GeUmaQ leiVXUe RSeUaWiRQV aQd Whe ScRWWiVh hRWel RSeUaWiRQV, all WeQaQWV iQ Whe GURXS¶ UeWail 
aVVeWV haYe UeRSeQed fRU WUade. 
 
CEE 
The WemSRUaU\ clRVXUeV had aQ immediaWe imSacW RQ cRllecWiRQV fURm QRQ-eVVeQWial WeQaQWV aQd fURm WeQaQWV Zhich had iQWeUUXSWed RSeUaWiRQV. GiYeQ Whe VigQificaQW imSacW Rf 
clRVXUeV RQ UeWail WeQaQWV, Whe GURXS did QRW iQYRice QRQ-eVVeQWial WeQaQWV fRU ASUil aQd Ma\ (lRckdRZQV ZeUe QRW imSRVed aW Whe iQYRice daWe iQ MaUch). IQ PRlaQd, WhiV ZaV 
eQfRUced b\ legiVlaWiRQ, aV a UeVXlW Rf Zhich aQ amRXQW Rf ¼1.2 milliRQ ZaV UecRgQiVed aV a UedXcWiRQ iQ QeW UeQWal iQcRme. IQ RRmaQia aQd BXlgaUia, Whe GURXS RffeUed WeQaQWV 
UeQWal hRlida\V fRU Whe dXUaWiRQ Rf Whe lRckdRZQ SeUiRdV iQ e[chaQge fRU meaVXUeV WR be QegRWiaWed WeQaQW-b\-WeQaQW, aQd addiWiRQall\, RQ a caVe-b\-caVe baViV aQd deSeQdeQW 
RQ ValeV, SaUWial UeQW defeUUalV fRU Whe mRQWhV immediaWel\ fRllRZiQg lRckdRZQ. The UeVXlW ZaV a UedXcWiRQ Rf QeW UeQWal iQcRme Rf ¼3.6 milliRQ. AW Whe UeSRUWiQg daWe QegRWiaWiRQV 
ZeUe RQgRiQg; WeQaQWV Whe GURXS caQQRW Ueach aQ agUeemeQW ZiWh ZeUe e[SecWed WR be iQYRiced iQ fXll fRU Whe lRckdRZQ SeUiRd. RefeU WR QRWe 6 fRU fXUWheU deWailV RQ Whe UeYeQXe 
UecRgQiWiRQ iQ Whe cRQWe[W Rf Whe cRURQaYiUXV SaQdemic. 
 
OSeUaWiQg cRVWV haYe beeQ UedXced, miWigaWiQg clRVXUeV¶ imSacW. E[ceSWiQg PRlaQd, QRQ-eVVeQWial WeQaQWV¶ RSeUaWiRQal cRVWV dXUiQg lRckdRZQ VhRXld be UecRYeUable RYeU Wime, 
aVVXmiQg Whe\ UemaiQ VRlYeQW. 
 
IQ SUeSaUaWiRQ fRU UeRSeQiQg, Whe GURXS haV imSlemeQWed iQiWiaWiYeV WR cUeaWe Vafe VhRSSiQg eQYiURQmeQWV, aWWUacWiQg clieQWV WR bRRVW WeQaQWV¶ ValeV. 
 
WE 
IQ WE a VigQificaQW SRUWiRQ Rf UeQWal iQcRme UelaWeV WR eVVeQWial UeWail WeQaQWV, aQd RWheU WeQaQWV ZiWh RSeUaWiRQV XQaffecWed b\ Whe SaQdemic. The GURXS UecRYeUed mRVW Rf Whe 
UeQWal iQcRme aQd VeUYice chaUgeV dXe iQ UeVSecW Rf Whe WE aVVeWV fRU MaUch, ASUil aQd Ma\. FRU Whe amRXQWV deemed aV QRW UecRYeUable, aQ imSaiUmeQW Rf ¼0.8 milliRQ ZaV 
UecRgQiVed aV a UedXcWiRQ Rf QeW UeQWal iQcRme, Vee QRWe 6. The GURXS ma\ agUee limiWed fXUWheU defeUUalV fRU Whe mRQWhV immediaWel\ fRllRZiQg lRckdRZQ. 
 
The Vale Rf LaQgle\ laQd failed aV SXUchaVeUV¶ fXQdeUV ZiWhdUeZ fURm Whe WUaQVacWiRQ. The GURXS Zill be maQagiQg VRme Rf Whe WE aVVeWV lRQgeU WhaQ aQWiciSaWed. ThiV iQclXdeV 
Whe FleQVbXUg, BUaXQVchZeig aQd BUXchVal UeWail aVVeWV iQ GeUmaQ\ aV Zell aV Whe AdagiR hRWel aQd Whe laQd hRldiQgV iQ UK. The GURXS iV adRSWiQg maQagemeQW chaQgeV WR 
effecW RSeUaWiRQal imSURYemeQWV WR WheVe aVVeWV aQd WR UedXce WheiU high RSeUaWiQg cRVWV. 
 
DeYelopmenWV 
GiYeQ Whe XQfRldiQg eYeQWV, all RQgRiQg cRQVWUXcWiRQ ZRUkV iQ UelaWiRQ WR deYelRSmeQWV, e[WeQViRQV aQd UedeYelRSmeQWV, e[ceSW fRU cRmSleWiQg DambRYiWa Mall (RUigiQall\ RSeQiQg 
iQ Ma\ 2020 bXW SRVWSRQed WR AXgXVW 2020), RQgRiQg ZRUkV iQ ZXUich aQd deYelRSmeQW ZRUkV iQ UelaWiRQ WR MaUmXUa ReVideQce, ZeUe SXW RQ hRld ViQce MaUch 2020. 
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Bank debt and liquidity 
TR eQhaQce liTXidiW\, Whe GURXS dUeZ dRZQ iQ fXll Whe aYailable baQk debW faciliWieV aW Whe VWaUW Rf Whe cRURQaYiUXV cUiViV iQ EXURSe. 
 
The GURXS¶V VecXUed baQk debW eQWailV cRmSliaQce ZiWh bRWh iQcRme-baVed cRYeQaQWV (WZelYe-mRQWh URlliQg debW VeUYice cRYeUage UaWiRV WhaW aUe backZaUd lRRkiQg baVed RQ 
UeSRUWed QXmbeUV, aQd fRUZaUd lRRkiQg, baVed RQ maQagemeQW fRUecaVW) aQd lRaQ WR YalXe (LTV) cRYeQaQWV. FRllRZiQg aSSURSUiaWe ZaiYeUV WhaW haYe beeQ gUaQWed, cRYeQaQWV 
geQeUall\ aUe QRW Rf cRQceUQ. SWUeVV WeVW fRUecaVWV iQdicaWe WhaW bUeacheV Rf LTV cRYeQaQWV aUe XQlikel\. RRmaQia aQd BXlgaUia haYe iQWURdXced meaVXUeV SURWecWiQg bRUURZeUV 
iQ UelaWiRQ WR Whe lRckdRZQV aQd baQkV aUe geQeUall\ VXSSRUWiYe iQ gUaQWiQg ZaiYeUV ZheUe UeTXiUed dXe WR lRckdRZQ. The GURXS haV RbWaiQed aSSURSUiaWe ZaiYeUV aV UeTXiUed 
WR deal ZiWh iQcRme cRYeQaQW bUeacheV dXe WR lRckdRZQ. 
 
IQ addiWiRQ WR VecXUed baQk debW, Whe GURXS haV aQ XQVecXUed UeYRlYiQg faciliW\ aW MAS Real EVWaWe IQc leYel, Zhich iV cXUUeQWl\ fXll\ dUaZQ aQd e[SiUeV iQ JXQe 2022. The 
fiQaQcial cRYeQaQWV gRYeUQiQg WhiV faciliW\ iQclXde a GURXS Zide miQimXm cRQVRlidaWed QeW aVVeW YalXe Rf ¼600 milliRQ, a miQimXm 2.5 UaWiR Rf cRQVRlidaWed EBITDA WR accUXed 
iQWeUeVW RQ GURXS VeQiRU debW aQd a GURXS LTV UaWiR QRW e[ceediQg 50%. BUeach Rf WheVe cRYeQaQWV, amRQgVW RWheUV, UeVXlWV iQ a VXVSeQViRQ Rf diYideQd diVWUibXWiRQV Zhile Whe 
bUeach cRQWiQXeV. CXUUeQW VWUeVV WeVW fRUecaVWV iQdicaWe WhaW bUeacheV aUe XQlikel\. 
 
The GURXS held ¼51.4 milliRQ iQ caVh aW 30 JXQe 2020 aQd a fXUWheU ¼28.4 milliRQ iQ caVh cRllaWeUal fRU liVWed VecXUiWieV. ThiV leaYeV Whe GURXS iQ a VWURQg SRViWiRQ WR meeW da\-
WR-da\ fiQaQcial RbligaWiRQV, iQclXdiQg cRmmiWmeQWV WR Whe DJV. OQ 30 JXQe 2020, Whe GURXS had aQ RQgRiQg XQdUaZQ cRmmiWmeQW WR Whe DJV Rf ¼241.3 milliRQ. If fXQdiQg iV 
UeTXeVWed, bXW QRW immediaWel\ aYailable, Whe GURXS¶V RbligaWiRQV aUe limiWed WR ¼120 milliRQ RQ a URlliQg Vi[-mRQWh baViV. EYeQ WhRXgh QR UeleYaQW dUaZdRZQ UeTXeVW haV 
cXUUeQWl\ beeQ made aQd Whe DJV haV defeUUed mRVW cRQVWUXcWiRQ cRVWV aVVRciaWed ZiWh iWV deYelRSmeQW SiSeliQe, iW ma\ Veek WR dUaZdRZQ fXQdV aV QeZ iQYeVWmeQW RSSRUWXQiWieV 
aUe ideQWified. TheVe ma\ iQclXde, iQ addiWiRQ WR deYelRSmeQW aQd UedeYelRSmeQW RSSRUWXQiWieV, acTXiViWiRQV Rf iQcRme SURdXciQg aVVeWV aQd iQYeVWmeQWV iQ liVWed VecXUiWieV. 
 
Dividends 
The GURXS calcXlaWeV diVWUibXWable eaUQiQgV SeU VhaUe cRQViVWeQWl\ aQd cRmbiQeV WhiV ZiWh a VXVWaiQable diYideQd SRlic\. CRQVideUiQg Whe maWWeUV diVcXVVed SUeYiRXVl\, iQ 
UelaWiRQ WR Whe imSacW Rf Whe UeceVViRQ RQ UeQWal iQcRme like-fRU-like gURZWh aQd lRQg-WeUm bRUURZiQg caSaciW\, RXWVWaQdiQg fXQdiQg cRmmiWmeQWV WR Whe DJV, Whe XQceUWaiQW\ Rf 
aVVeW ValeV iQ WE aQd RWheU caSiWal e[SeQdiWXUe (cXUUeQWl\ SRVWSRQed), Whe GURXS Zill QRW be declaUiQg a diYideQd iQ UeVSecW Rf Whe Vi[ mRQWhV eQdiQg RQ 30 JXQe 2020 (4.97 
eXURceQWV SeU VhaUe ZaV declaUed fRU Whe Vi[ mRQWhV eQded 30 JXQe 2019 aQd a diYideQd Rf 4.24 eXURceQWV SeU VhaUe ZaV declaUed fRU Whe Vi[-mRQWh SeUiRd eQded 31 DecembeU 
2019, Zhich ZaV Said iQ caVh). 
 
OQce fXQdiQg cRmmiWmeQWV aUe cRYeUed, Whe GURXS Zill cRQVideU diYideQd Sa\meQWV iQ Whe cRQWe[W Rf UeleYaQW ciUcXmVWaQceV aQd facWRUV, VXch aV Whe aYailabiliW\ aQd 
aWWUacWiYeQeVV Rf iQYeVWmeQW RSSRUWXQiWieV UelaWiYe WR aYailable liTXidiW\ aQd iQ liQe ZiWh Whe lRQg-WeUm iQYeVWmeQW aSSURach Rf ma[imiViQg WRWal lRQg-WeUm UeWXUQV fURm iQYeVWmeQWV 
RQ a SeU VhaUe baViV b\ cRQceQWUaWiQg RQ caSiWal allRcaWiRQ, RSeUaWiRQal e[celleQce, VeQVible leYeUagiQg aQd cRVW efficieQc\, WheUeb\ VXVWaiQabl\ gURZiQg diVWUibXWable eaUQiQgV 
SeU VhaUe. 
 
AV diVcXVVed abRYe, baVed RQ Whe SXblicl\ aYailable iQfRUmaWiRQ aW Whe daWe WheVe cRQVRlidaWed aQQXal fiQaQcial VWaWemeQWV ZeUe aXWhRUiVed fRU iVVXe, Whe GURXS haV cRQVideUed 
Whe SRWeQWial deYelRSmeQW Rf Whe cRURQaYiUXV RXWbUeak aQd iWV e[SecWed imSacW RQ Whe GURXS aQd ecRQRmic eQYiURQmeQW, iQ Zhich Whe GURXS RSeUaWeV, iQclXdiQg Whe meaVXUeV 
alUead\ WakeQ b\ Whe gRYeUQmeQWV iQ Whe cRXQWUieV ZheUe Whe GURXS RSeUaWeV. CRQVeTXeQWl\, maQagemeQW SUeSaUed WheVe fiQaQcial VWaWemeQWV RQ a gRiQg cRQceUQ baViV. TheUe 
aUe QR maWeUial XQceUWaiQWieV UelaWiQg WR eYeQWV RU cRQdiWiRQV WhaW caVW a VigQificaQW dRXbW XSRQ Whe GURXS¶V abiliW\ WR cRQWiQXe aV a gRiQg cRQceUQ. 
 
 

3. SegmenWal anal\ViV ² pUopoUWionaWe accoXnWV 
 
SegmeQW UeVXlWV WhaW aUe UeSRUWed WR Whe e[ecXWiYe maQagemeQW Weam iQclXde iWemV diUecWl\ aWWUibXWable WR a VegmeQW aV Zell aV WhRVe WhaW caQ be allRcaWed RQ a UeaVRQable 
baViV.  
 
DXe WR chaQgeV iQ Whe e[ecXWiYe maQagemeQW Weam, Whe UeSRUWable VegmeQWV haYe chaQged dXUiQg Whe \eaU VR WhaW maQagemeQW caQ aQal\Ve Whe SRUWfRliR RQ a UegiRQal leYel 
WR be cRQViVWeQW ZiWh Whe GURXS¶V VWUaWeg\ WR iQcUeaVe iWV geRgUaShical fRcXV iQ Whe CEE maUkeWV. The GURXS Zill SUeSaUe SURSRUWiRQaWe accRXQWV fRU Whe XVe Rf iQYeVWRUV, aQal\VWV, 
UaWiQg ageQcieV aQd aQ\ RWheU iQWeUeVWed SaUWieV fRU Whe SXUSRVe Rf SURYidiQg a mRUe WUaQVSaUeQW YieZ Rf hRZ maQagemeQW deWeUmiQeV Whe GURXS¶V RSeUaWiRQal SeUfRUmaQce aQd 
fiQaQcial SRViWiRQ. The meaVXUe Rf VegmeQW SeUfRUmaQce UeSUeVeQWV WaQgible QeW aVVeW YalXe SeU VegmeQW aQd adjXVWed diVWUibXWable eaUQiQgV SeU VegmeQW, ZiWh each VegmeQW 
deWailed iQ Whe Wable belRZ.  
 
The GURXS¶V bXViQeVV iV mRUe cRmSle[ aV cRmSaUed WR RWheU iQdXVWU\ SeeUV dXe WR Whe deYelRSmeQW jRiQW YeQWXUe aUUaQgemeQW ZiWh PK. PUeVeQWaWiRQ Rf fiQaQcial iQfRUmaWiRQ b\ 
XViQg Whe SURSRUWiRQaWe cRQVRlidaWiRQ meWhRd eQhaQceV claUiW\ WR iQWeUeVWed SaUWieV iQ Whe GURXS¶V RSeUaWiRQV. The GURXS¶V SURSRUWiRQaWe accRXQWV fiQaQcial iQfRUmaWiRQ iV QRW 
aimed WR be a UeSlacemeQW Rf Whe GURXS¶V IFRS fiQaQcial VWaWemeQWV bXW a cRmSlemeQW WR WheVe. 
 

RepoUWable VegmenW DeVcUipWion 
  
CEE diUecW SRUWfRliR (CEE) IQcRme SURSeUWieV lRcaWed iQ CEE fXll\ RZQed aQd maQaged b\ Whe GURXS. UQWil 27 NRYembeU 2019, WheVe SURSeUWieV ZeUe hRXVed iQ Whe 

IJV aQd cRQVeTXeQWl\ Whe cRmSaQ\ UecRgQiVed 80% Rf Whe fiQaQcial UeVXlW iQ UeVSecW WheUeRf. FRllRZiQg Whe TUaQVacWiRQ e[SlaiQed iQ QRWe 4, 
Whe GURXS accRXQWV fRU 100% Rf WheVe SURSeUWieV.  
 

CEE deYelRSmeQW jRiQW 
YeQWXUe (DJV) 

IQcRme aQd deYelRSmeQW SURSeUWieV lRcaWed iQ CEE, iQdiUecWl\ RZQed WhURXgh Whe DJV ZiWh PK. IQfRUmaWiRQ SUeVeQWed UeSUeVeQWV Whe GURXS¶V 
40% VhaUe iQ Whe jRiQW YeQWXUe. IQ addiWiRQ, Whe VegmeQW iQclXdeV RWheU balaQceV aQd WUaQVacWiRQV iQ UelaWiRQ WR Whe DJV, iQclXdiQg 60% Rf Whe 
SUefeUeQce VhaUe e[SRVXUe (40% Rf Whe UedemSWiRQ YalXe aQd iQcRme UelaWed WR SUefeUeQce VhaUeV iV elimiQaWed RQ SURSRUWiRQaWe 
cRQVRlidaWiRQ).  
 

WE diUecW SRUWfRliR (WE) IQcRme SURSeUWieV lRcaWed iQ WE (GeUmaQ\, UK, SZiW]eUlaQd) fXll\ RZQed b\ Whe GURXS.  
 

CRUSRUaWe (CR) 
 

OWheU aVVeWV, liabiliWieV aQd acWiYiWieV UelaWed WR Whe GURXS¶V maQagemeQW, iQclXdiQg iQYeVWmeQWV iQ liVWed VecXUiWieV, GURXS leYel fiQaQciQg, 
aV Zell aV cRUSRUaWe leYel admiQiVWUaWiRQ.  

 
MaQagemeQW aQal\VeV Whe SeUfRUmaQce aQd SRViWiRQ Rf Whe GURXS b\ aggUegaWiQg Whe GURXS iQWR Whe fRXU UeSRUWable VegmeQWV. TheVe UeSRUWable VegmeQWV haYe diffeUeQW UiVk 
SURfileV aQd geQeUaWe UeYeQXe/iQcRme fURm diffeUeQW VRXUceV. AccRUdiQgl\, iW allRZV Whe e[ecXWiYe maQagemeQW Weam WR make beWWeU iQfRUmed VWUaWegic deciViRQV fRU Whe GURXS.  
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Segmental analysis basis for preparation – proportionate accounts 
The GURXS¶V maQagemeQW accRXQWV fiQaQcial iQfRUmaWiRQ iV QRW iQWeQded WR be a UeSlacemeQW Rf Whe GURXS¶V IFRS fiQaQcial VWaWemeQWV bXW a cRmSlemeQW WR WheVe. 
 
IQ cRQVideUiQg Whe accRXQWiQg SRlicieV fRU Whe maQagemeQW accRXQWV, maQagemeQW aQal\Ved iQ-deSWh beVW SUacWice UecRmmeQdaWiRQV b\ iQdXVWU\ iQVWiWXWiRQV (EPRA, SA REIT) 
aQd Whe maiQ chaQgeV iQ SUeVeQWaWiRQ aUe aV fRllRZV: 
 

PUeVenWaWion IFRS 
SegmenWal anal\ViV ²  
pUopoUWionaWe accoXnWV 

   
JRiQW YeQWXUeV aQd QRQ-cRQWURlliQg iQWeUeVWV ETXiW\ accRXQWiQg PURSRUWiRQaWe accRXQWiQg 

 
IQcRme VWaWemeQW AggUegaWiRQ baVed RQ fXQcWiRQ AggUegaWiRQ baVed RQ QaWXUe  

 
PURSeUWieV held fRU Vale CXUUeQW aVVeWV IQYeVWmeQW SURSeUW\ baVed RQ W\Se 

 
SWaWemeQW Rf fiQaQcial SRViWiRQ ± liQe deVcUiSWiRQV AggUegaWiRQ ZiWh limiWed deWailV (e[SlaQaWRU\ QRWeV 

Qeeded fRU claUiW\) 
 

CRmSUeheQViYe deWail ZiWh limiWed aggUegaWiRQ 

SWaWemeQW Rf fiQaQcial SRViWiRQ ± claVVificaWiRQ b\ 
cXUUeQW/QRQ-cXUUeQW 
 

YeV NR 

SWaWemeQW Rf fiQaQcial SRViWiRQ ± eTXiW\ ClaVVificaWiRQ b\ W\Se TRWal eTXiW\ amRXQW 
 
PURSRUWiRQaWe accRXQWV haYe beeQ SUeSaUed WR UeflecW Whe GURXS¶V SURSRUWiRQ Rf iWV 40% iQWeUeVW iQ Whe DJV aQd 80% iQWeUeVW iQ Whe IJV XQWil Whe TUaQVacWiRQ daWe, aQd 100% 
WheUeafWeU.  
 
PUeVeQWaWiRQ Rf iQcRme VWaWemeQW fRU Whe SXUSRVe Rf SURSRUWiRQaWe accRXQWV UeflecWV Whe maiQ aUeaV Rf Whe bXViQeVV ZhRVe RSeUaWiRQal SeUfRUmaQce iV mRQiWRUed b\ maQagemeQW, 
iQ UeVSecW Rf diVWUibXWable eaUQiQgV WR VhaUehRldeUV aV Zell aV QRQ-diVWUibXWable eaUQiQgV. MaQagemeQW mRQiWRUV eaUQiQgV geQeUaWed b\ each aUea Rf Whe bXViQeVV aQd iWV imSacW 
RQ Whe WRWal adjXVWed eaUQiQgV fRU each VegmeQW.  
 
PUeVeQWaWiRQ Rf Whe VWaWemeQW Rf fiQaQcial SRViWiRQ haV beeQ diVaggUegaWed iQ a VimilaU maQQeU, VR aV WR claUif\ WR maQagemeQW Whe aVVeWV aQd liabiliWieV geQeUaWiQg Whe 
cRUUeVSRQdiQg eaUQiQgV fRU each maiQ aUea Rf Whe bXViQeVV cRmSUeheQViYel\. AV VXch, fRU a mRUe cRmSUeheQViYe UeYieZ SURceVV b\ maQagemeQW Whe fRllRZiQg liQe iWemV haYe 
beeQ SUeVeQWed diffeUeQWl\ aV cRmSaUed WR IFRS VR aV WR mRUe cleaUl\ VhRZ elemeQWV iQclXded iQ each caWegRU\ aV fRllRZed b\ maQagemeQW: 

x IQYeVWmeQW SURSeUW\ aQd iQYeVWmeQW SURSeUW\ held fRU Vale haYe beeQ diVaggUegaWed WR VhRZ iQcRme SURSeUW\, deYelRSmeQWV ± iQcRme SURSeUW\ aQd deYelRSmeQWV 
± UeVideQWial SURSeUW\. 

x FiQaQcial aVVeWV aQd iQYeVWmeQWV haYe beeQ diVaggUegaWed WR VhRZ PUefeUeQce VhaUeV, LiVWed VecXUiWieV gURVV e[SRVXUe, IQWeUeVW UaWe deUiYaWiYe fiQaQcial aVVeWV 
aQd OWheU aVVeWV.  

x TUade aQd RWheU UeceiYableV haYe beeQ VSliW WR VAT UeceiYable, ShaUe-baVed Sa\meQW SUeSa\meQWV aQd TUade aQd RWheU UeceiYableV XQdeU Whe SURSRUWiRQaWe 
accRXQWV.  

x DebW fiQaQciQg haV beeQ gURVVed-XS WR iQclXde Whe fXQdiQg leg UelaWed WR liVWed VecXUiWieV iQYeVWmeQWV. 
x FiQaQcial liabiliWieV haYe beeQ VSliW WR IQWeUeVW UaWe deUiYaWiYe fiQaQcial liabiliWieV aQd OWheU liabiliWieV. 

 
Segment adjusted proportionate accounts 
IQ addiWiRQ WR VegmeQWal SURSRUWiRQaWe accRXQWV, maQagemeQW SUeVeQWV a VeW Rf VegmeQW-adjXVWed SURSRUWiRQaWe accRXQWV. The laWWeU iQclXde adjXVWmeQWV W\Sical fRU Ueal eVWaWe 
cRmSaQieV deVcUibed iQ mRUe deWail belRZ. 
 

1. NHW GLYLGHQGV - OLVWHG VHFXULWLHV  
DiYideQdV fURm liVWed VecXUiWieV aUe UecRgQiVed iQ adjXVWed diVWUibXWable eaUQiQgV RQ a baViV Zhich iV cRmmeQVXUaWe aQd iV maWchiQg Whe hRldiQg SeUiRd Rf Whe 
VecXUiWieV ZiWh Whe UeSRUWiQg SeUiRd Rf Whe cRmSaQ\. CRQVeTXeQWl\, aQ\ e[ceVV RU VhRUWfall iQ diYideQdV UeceiYed iV UeclaVVified ³WR´ aQd, UeVSecWiYel\, ³fURm´ QRQ-
diVWUibXWable eaUQiQgV (faiU YalXe mRYemeQWV iQ liVWed VecXUiWieV). 

 
2. GRRGZLOO 

NR gRRdZill iV iQclXded iQ adjXVWed SURSRUWiRQaWe accRXQWV. CRQVeTXeQWl\, gRRdZill aQd UelaWed imSaiUmeQWV aUe elimiQaWed.  
 

3. 6KDUH-EDVHG SD\PHQWV 
The allRcaWiRQ Rf SaUW Rf Whe SXUchaVe SUice WR VhaUe-baVed Sa\meQWV iV aQ accRXQWiQg WUeaWmeQW UeTXiUed XQdeU IFRS. ShaUe-baVed Sa\meQWV UelaWed WR Whe 
TUaQVacWiRQ aUe UeYeUVed iQ adjXVWed SURSRUWiRQaWe accRXQWV VR WhaW Whe eQWiUe TUaQVacWiRQ SXUchaVe SUice iV WUeaWed aV beiQg Said fRU PK¶V effecWiYe ecRQRmic 
iQWeUeVW iQ Whe IJV aQd all amRXQWV e[ceediQg Whe QeW WaQgible aVVeW YalXe WheUeRf elimiQaWed.  

 
4. DHIHUUHG Wa[ 

DefeUUed Wa[, Zhich iV XQlikel\ WR cU\VWalliVe RQ diVSRVal aV aQ acWXal Wa[, a SXUchaVe SUice adjXVWmeQW RU aQ\ RWheU cRVW.  
 

5. EVWLPDWLRQ IRU :E GLVSRVDO UHDOLVDWLRQ FRVWV DQG ORVVHV 
EVWimaWed cRVWV likel\ WR cU\VWalliVe RQ diVSRVal Rf Whe aVVeWV iQ WE, iQclXdiQg SXQiWiYe fi[ed-iQWeUeVW aUUaQgemeQWV, eaUl\ baQk debW UeSa\meQW SeQalWieV, ageQc\ 
feeV aQd RWheU UelaWed cRVWV RU lRVVeV. 
 

6. EOLPLQDWLRQ RI FURVVKROGLQJ EHWZHHQ MA6 DQG DVVRFLDWH 
ElimiQaWiRQ Rf Whe SURSRUWiRQaWe SaUW Rf Whe fiQaQcial aVVeW UecRgQiVed b\ Whe aVVRciaWe UeSUeVeQWiQg MAS VhaUeV, aW cRVW. WeighWed QXmbeU Rf VhaUeV fRU Whe SeUiRd 
aQd ClRViQg QXmbeU Rf VhaUeV fRU SURSRUWiRQaWe accRXQWiQg SXUSRVeV aUe cRmSXWed b\ elimiQaWiRQ Rf MAS¶ 40% VhaUe Rf RZQ VhaUeV acTXiUed b\ Whe aVVRciaWe. 
 

A UecRQciliaWiRQ Rf Whe amRXQWV UeSRUWed iQ WheVe cRQVRlidaWed aQQXal fiQaQcial VWaWemeQWV WR Whe SURSRUWiRQaWe accRXQWV iV SUeVeQWed iQ QRWe 29. 
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YeaU ended  PUopoUWionaWe accoXnWV  AdjXVWmenWV  AdjXVWed pUopoUWionaWe accoXnWV 
30 JXne 2020  ToWal CEE DJV WE Co  ToWal CEE DJV WE Co  ToWal CEE DJV WE Co 
                   
EARNINGS  (21,615) 7,704 16,430 7,447 (53,196)  (17,378) 8,853 3,607 (52,690) 22,852  (38,993) 16,557 20,037 (45,243) (30,344) 
                   
DISTRIBUTABLE EARNINGS  52,516 22,636 11,233 18,038 609  (3,094) - - - (3,094)  49,422 22,636 11,233 18,038 (2,485) 
NeW UeQWal iQcRme ± iQcRme SURSeUW\  55,884 27,570 2,321 25,993 -  - - - - -  55,884 27,570 2,321 25,993 - 
NeW iQcRme ± SUefeUeQce VhaUeV  7,880 - 7,880 - -  - - - - -  7,880 - 7,880 - - 
NeW diYideQdV ± liVWed VecXUiWieV1  6,190 - - - 6,190  (3,094) - - - (3,094)  3,096 - - - 3,096 
NeW cRUSRUaWe e[SeQVeV  (5,976) (552) (191) (752) (4,481)  - - - - -  (5,976) (552) (191) (752) (4,481) 
IQWeUeVW RQ debW fiQaQciQg   (12,668) (3,695) (802) (6,363) (1,808)  - - - - -  (12,668) (3,695) (802) (6,363) (1,808) 
IQWeUeVW caSiWaliVed RQ deYelRSmeQWV  2,173 - 2,173 - -  - - - - -  2,173 - 2,173 - - 
OWheU diVWUibXWable QeW iQcRme/(cRVW)  305 (488) (80) (8) 881  - - - - -  305 (488) (80) (8) 881 
IQcRme Wa[  (1,272) (199) (68) (832) (173)  - - - - -  (1,272) (199) (68) (832) (173) 
                   
NON-DISTRIBUTABLE EARNINGS  (74,131) (14,932) 5,197 (10,591) (53,805)  (14,284) 8,853 3,607 (52,690) 25,946  (88,415) (6,079) 8,804 (63,281) (27,859) 
FaiU YalXe adjXVWmeQWV ± iQcRme SURSeUW\  (2,055) (5,060) 9,123 (6,118) -  - - - - -  (2,055) (5,060) 9,123 (6,118) - 
FaiU YalXe adjXVWmeQWV ± iQWeUeVW UaWe deUiYaWiYeV   (2,299) (218) - (2,081) -  - - - - -  (2,299) (218) - (2,081) - 
FaiU YalXe adjXVWmeQWV ± liVWed VecXUiWieV1  (27,064) - - - (27,064)  3,094 - - - 3,094  (23,970) - - - (23,970) 
FaiU YalXe adjXVWmeQWV ± RWheU fiQaQcial liabiliWieV  (1,865) (2,058) (265) 458 -  2,058 2,058 - - -  193 - (265) 458 - 
FRUeigQ cXUUeQc\ e[chaQge diffeUeQceV  (935) - 1 - (936)  - - - - -  (935) - 1 - (936) 
GRRdZill imSaiUmeQW2  (29,453) (6,826) - - (22,627)  29,453 6,826 - - 22,627  - - - - - 
IQYeVWmeQW e[SeQVeV  (4,272) (801) (44) (603) (2,824)  - - - - -  (4,272) (801) (44) (603) (2,824) 
ShaUe-baVed Sa\meQW e[SeQVe3  (648) (423) - - (225)  648 423 - - 225  - - - - - 
OWheU QRQ-diVWUibXWable (cRVW)  (140) - (11) - (129)  - - - - -  (140) - (11) - (129) 
Ta[ RQ Vale Rf SURSeUW\  (61) - - (61) -  - - - - -  (61) - - (61) - 
DefeUUed Wa[4  (5,339) 454 (3,607) (2,186) -  3,153 (454) 3,607 - -  (2,186) - - (2,186) - 
EVWimaWiRQ fRU WE diVSRVal UealiVaWiRQ cRVWV aQd lRVVeV5  - - - - -  (52,690) - - (52,690) -  (52,690) - - (52,690) - 
                   
AGMXVWHG GLVWULEXWDEOH HDUQLQJV SHU VKDUH (HXURFHQWV)              7.35     
DLYLGHQG SHU VKDUH (HXURFHQWV)              4.24     
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YeaU ended  PUopoUWionaWe accoXnWV  AdjXVWmenWV  AdjXVWed pUopoUWionaWe accoXnWV 
30 JXne 2020  ToWal CEE DJV WE Co  ToWal CEE DJV WE Co  ToWal CEE DJV WE Co 
                   
NET ASSET VALUE  796,023 299,283 212,729 282,400 1,611  (52,369) 4,132 (3,811) (52,690) -  743,654 303,415 208,918 229,710 1,611 
                   
ASSETS  1,317,243 473,178 229,818 543,505 70,742  (23,369) (15,396) (7,973) - -  1,293,874 457,782 221,845 543,505 70,742 
IQcRme SURSeUW\  1,007,451 435,699 45,116 526,636 -  - - - - -  1,007,451 435,699 45,116 526,636 - 
DeYelRSmeQWV ± iQcRme SURSeUW\  41,682 907 40,775 - -  - - - - -  41,682 907 40,775 - - 
DeYelRSmeQWV ± UeVideQWial SURSeUW\  15,322 - 15,322 - -  - - - - -  15,322 - 15,322 - - 
PUefeUeQce VhaUeV  111,630 - 111,630 - -  - - - - -  111,630 - 111,630 - - 
LiVWed VecXUiWieV6  43,469 - 7,973 - 35,496  (7,973) - (7,973) - -  35,496 - - - 35,496 
GRRdZill2  1,696 1,696 - - -  (1,696) (1,696) - - -  - - - - - 
DefeUUed Wa[ aVVeW  3,519 2,218 125 1,176 -  - - - - -  3,519 2,218 125 1,176 - 
OWheU aVVeWV  1,756 464 289 783 220  - - - - -  1,756 464 289 783 220 
VAT UeceiYable  4,465 2 4,028 347 88  - - - - -  4,465 2 4,028 347 88 
ShaUe-baVed Sa\meQW SUeSa\meQWV3  13,700 13,700 - - -  (13,700) (13,700) - - -  - - - - - 
TUade aQd RWheU UeceiYableV  17,768 8,914 1,179 7,366 309  - - - - -  17,768 8,914 1,179 7,366 309 
CaVh aQd caVh eTXiYaleQWV  54,785 9,578 3,381 7,197 34,629  - - - - -  54,785 9,578 3,381 7,197 34,629 
                   
LIABILITIES  521,220 173,895 17,089 261,105 69,131  29,000 (19,528) (4,162) 52,690 -  550,220 154,367 12,927 313,795 69,131 
DebW fiQaQciQg  456,484 143,166 4,646 241,999 66,673  - - - - -  456,484 143,166 4,646 241,999 66,673 
IQWeUeVW UaWe deUiYaWiYe fiQaQcial liabiliWieV  4,175 1,930 - 2,245 -  - - - - -  4,175 1,930 - 2,245 - 
OWheU liabiliWieV  1,349 - 1,054 295 -  - - - - -  1,349 - 1,054 295 - 
DefeUUed Wa[ liabiliW\4  31,586 19,528 4,162 7,896 -  (23,690) (19,528) (4,162) - -  7,896 - - 7,896 - 
TUade aQd RWheU Sa\ableV  27,626 9,271 7,227 8,670 2,458  - - - - -  27,626 9,271 7,227 8,670 2,458 
EVWimaWiRQ fRU WE diVSRVal UealiVaWiRQ cRVWV aQd lRVVeV5  - - - - -  52,690 - - 52,690 -  52,690 - - 52,690 - 
                   
CloVing nXmbeU of VhaUeV in iVVXe             692,496,344     
NA9 SHU VKDUH (HXURFHQWV)  115 43 31 41 -             
7DQJLEOH NA9 SHU VKDUH (HXURFHQWV)              107 44 30 33 - 
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YeaU ended  PUopoUWionaWe accoXnWV  AdjXVWmenWV  AdjXVWed pUopoUWionaWe accoXnWV 
30 JXne 2019  ToWal CEE DJV WE Co  ToWal CEE DJV WE Co  ToWal CEE DJV WE Co 
                   
EARNINGS  55,035 34,132 21,207 26,784 (27,088)  8,085 6,194 1,850 - 41  63,120 40,326 23,057 26,784 (27,047) 
                   
DISTRIBUTABLE EARNINGS  49,065 18,543 9,552 18,170 2,800  1,457 - - - 1,457  50,522 18,543 9,552 18,170 4,257 
NeW UeQWal iQcRme ± iQcRme SURSeUW\  48,968 21,541 2,207 25,220 -  - - - - -  48,968 21,541 2,207 25,220 - 
NeW iQcRme ± SUefeUeQce VhaUeV  6,717 - 6,717 - -  - - - - -  6,717 - 6,717 - - 
NeW diYideQdV ± liVWed VecXUiWieV1  5,904 - - - 5,904  1,457 - - - 1,457  7,361 - - - 7,361 
NeW cRUSRUaWe e[SeQVeV  (5,594) (714) (185) (562) (4,133)  - - - - -  (5,594) (714) (185) (562) (4,133) 
IQWeUeVW RQ debW fiQaQciQg   (8,471) (1,956) (499) (5,692) (324)  - - - - -  (8,471) (1,956) (499) (5,692) (324) 
IQWeUeVW caSiWaliVed RQ deYelRSmeQWV  1,882 - 1,462 420 -  - - - - -  1,882 - 1,462 420 - 
OWheU diVWUibXWable QeW iQcRme/(cRVW)  1,212 83 (110) (114) 1,353  - - - - -  1,212 83 (110) (114) 1,353 
IQcRme Wa[  (1,553) (411) (40) (1,102) -  - - - - -  (1,553) (411) (40) (1,102) - 
                   
NON-DISTRIBUTABLE EARNINGS  5,970 15,589 11,655 8,614 (29,888)  6,628 6,194 1,850 - (1,416)  12,598 21,783 13,505 8,614 (31,304) 
FaiU YalXe adjXVWmeQWV ± iQcRme SURSeUW\  53,048 23,877 13,558 15,613 -  - - - - -  53,048 23,877 13,558 15,613 - 
FaiU YalXe adjXVWmeQWV ± iQWeUeVW UaWe deUiYaWiYeV   (751) (1,161) - 410 -  - - - - -  (751) (1,161) - 410 - 
FaiU YalXe adjXVWmeQWV ± liVWed VecXUiWieV1  (29,847) - - - (29,847)  (1,457) - - - (1,457)  (31,304) - - - (31,304) 
FaiU YalXe adjXVWmeQWV ± RWheU fiQaQcial liabiliWieV  (1,589) - 200 (1,789) -  - - - - -  (1,589) - 200 (1,789) - 
FRUeigQ cXUUeQc\ e[chaQge diffeUeQceV  (365) - - (365) -  - - - - -  (365) - - (365) - 
IQYeVWmeQW e[SeQVeV  (3,230) (933) (253) (2,044) -  - - - - -  (3,230) (933) (253) (2,044) - 
ShaUe-baVed Sa\meQW e[SeQVe3  (41) - - - (41)  41 - - - 41  - - - - - 
OWheU QRQ-diVWUibXWable iQcRme  18 - - 18 -  - - - - -  18 - - 18 - 
Ta[ RQ Vale Rf SURSeUW\  (1,546) - - (1,546) -  - - - - -  (1,546) - - (1,546) - 
DefeUUed Wa[4  (9,727) (6,194) (1,850) (1,683) -  8,044 6,194 1,850 - -  (1,683) - - (1,683) - 
                   
AGMXVWHG GLVWULEXWDEOH HDUQLQJV SHU VKDUH (HXURFHQWV)              7.93     
DLYLGHQG SHU VKDUH (HXURFHQWV)              8.75     
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YeaU ended  PUopoUWionaWe accoXnWV  AdjXVWmenWV  AdjXVWed pUopoUWionaWe accoXnWV 
30 JXne 2019  ToWal CEE DJV WE Co  ToWal CEE DJV WE Co  ToWal CEE DJV WE Co 
                   
NET ASSET VALUE  858,119 263,028 122,410 291,094 181,587  (10,699) 9,462 1,371 - (21,532)  847,420 272,490 123,781 291,094 160,055 
                   
ASSETS  1,360,468 378,074 163,899 577,350 241,145  (28,508) (6,976) - - (21,532)  1,331,960 371,098 163,899 577,350 219,613 
IQcRme SURSeUW\  850,324 349,944 13,880 486,500 -  - - - - -  850,324 349,944 13,880 486,500 - 
DeYelRSmeQWV ± iQcRme SURSeUW\  73,762 273 27,818 45,671 -  - - - - -  73,762 273 27,818 45,671 - 
DeYelRSmeQWV ± UeVideQWial SURSeUW\  9,790 - 9,790 - -  - - - - -  9,790 - 9,790 - - 
PUefeUeQce VhaUeV  104,477 - 104,477 - -  - - - - -  104,477 - 104,477 - - 
LiVWed VecXUiWieV6  147,372 - - - 147,372  - - - - -  147,372 - - - 147,372 
GRRdZill2  28,508 6,976 - - 21,532  (28,508) (6,976) - - (21,532)  - - - - - 
DefeUUed Wa[ aVVeW  4,773 2,411 1,096 1,266 -  - - - - -  4,773 2,411 1,096 1,266 - 
OWheU aVVeWV  775 - - 775 -  - - - - -  775 - - 775 - 
VAT UeceiYable  50,183 50 204 12,456 37,473  - - - - -  50,183 50 204 12,456 37,473 
ShaUe-baVed Sa\meQW SUeSa\meQWV3  2,819 916 855 1,048 -  - - - - -  2,819 916 855 1,048 - 
TUade aQd RWheU UeceiYableV  14,293 6,442 776 6,790 285  - - - - -  14,293 6,442 776 6,790 285 
CaVh aQd caVh eTXiYaleQWV  73,392 11,062 5,003 22,844 34,483  - - - - -  73,392 11,062 5,003 22,844 34,483 
                   
LIABILITIES  502,349 115,046 41,489 286,256 59,558  (17,809) (16,438) (1,371) - -  484,540 98,608 40,118 286,256 59,558 
DebW fiQaQciQg  439,347 87,535 36,704 255,550 59,558  - - - - -  439,347 87,535 36,704 255,550 59,558 
IQWeUeVW UaWe deUiYaWiYe fiQaQcial liabiliWieV  2,383 1,410 - 973 -  - - - - -  2,383 1,410 - 973 - 
OWheU liabiliWieV  17,220 1,935 284 15,001 -  - - - - -  17,220 1,935 284 15,001 - 
DefeUUed Wa[ liabiliW\4  23,532 16,438 1,371 5,723 -  (17,809) (16,438) (1,371) - -  5,723 - - 5,723 - 
TUade aQd RWheU Sa\ableV  19,867 7,728 3,130 9,009 -  - - - - -  19,867 7,728 3,130 9,009 - 
                   
CloVing nXmbeU of VhaUeV in iVVXe             637,493,798     
NA9 SHU VKDUH (HXURFHQWV)  135 41 19 46 29             
7DQJLEOH NA9 SHU VKDUH (HXURFHQWV)              133 43 19 46 25 
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The UecRQciliaWiRQV Rf diVWUibXWable eaUQiQgV fRU Whe \eaUV eQded 30 JXQe 2020 aQd 30 JXQe 2019 aUe SURYided belRZ: 
 

SegmenW 

 AdjXVWed diVWUibXWable 
eaUningV foU Whe Vi[-monWhV 

peUiod ended 31 Dec 2019 

AdjXVWed diVWUibXWable 
eaUningV foU Whe Vi[-monWhV 

peUiod ended 30 JXn 2020 

AdjXVWed diVWUibXWable 
eaUningV foU Whe financial \eaU 

ended 30 JXn 2020 
CEE  12,680 9,956 22,636 
DJV  4,920 6,313 11,233 
WE  8,691 9,347 18,038 
CR  1,259 (3,744) (2,485) 
ToWal  27,550 21,872 49,422 
     
WeighWed aYeUage QXmbeU Rf VhaUeV fRU Whe SeUiRd  649,874,233 703,288,679  
AdjXVWed diVWUibXWable eaUningV peU VhaUe 
(eXUocenWV) 

 
4.24 3.11 7.35 

DiYidend peU VhaUe (eXUocenWV)  4.24 - 4.24 
 

SegmenW 

 AdjXVWed diVWUibXWable 
eaUningV foU Whe Vi[-monWhV 

peUiod ended 31 Dec 2018 

AdjXVWed diVWUibXWable 
eaUningV foU Whe Vi[-monWhV 

peUiod ended 30 JXn 2019 

AdjXVWed diVWUibXWable 
eaUningV foU Whe financial \eaU 

ended 30 JXn 2019 
CEE  7,758 10,785 18,543 
DJV  4,097 5,455 9,552 
WE  9,226 8,944 18,170 
CR  1,874 2,383 4,257 
ToWal  22,955 27,567 50,522 
     
WeighWed aYeUage QXmbeU Rf VhaUeV fRU Whe SeUiRd  637,493,798 637,493,798  
AdjXVWed diVWUibXWable eaUningV peU VhaUe 
(eXUocenWV) 

 
3.60 4.33 7.93 

DiYidend peU VhaUe (eXUocenWV)  3.78 4.97 8.75 
 
The WeighWed aYeUage QXmbeU Rf VhaUeV aQd ClRViQg QXmbeU Rf VhaUeV fRU Whe Vi[-mRQWh SeUiRd eQded 31 Dec 2019 aUe: 
 

DaWe TUanVacWion 
NXmbeU of VhaUeV CXmXlaWiYe nXmbeU  

of VhaUeV oXWVWanding % of peUiod WeighWed aYeUage 
      
01-JXl-19 OSeQiQg 637,493,798 637,493,798 81.5% 519,696,031 
27-NRY-19 ShaUeV iVVXed 67,000,000 704,493,798 18.5% 130,178,202 
      
31-Dec-19 CloVing 704,493,798 704,493,798 100.0% 649,874,233 

 
The WeighWed aYeUage QXmbeU Rf VhaUeV aQd ClRViQg QXmbeU Rf VhaUeV fRU Whe Vi[-mRQWh SeUiRd eQded 30 JXQe 2020 aUe: 
 

DaWe TUanVacWion 
NXmbeU of 

VhaUeV 
CXmXlaWiYe nXmbeU  

of VhaUeV oXWVWanding % of peUiod WeighWed aYeUage 
      
01-JaQ-20 OSeQiQg 704,493,798 704,493,798 85.1% 596,110,137 
02-JXQ-20 40% Rf VhaUeV SXUchaVed b\ DJV (1,137,347) 703,356,451 0.5% 3,864,596 
03-JXQ-20 40% Rf VhaUeV SXUchaVed b\ DJV (686,977) 702,669,474 0.5% 3,860,821 
04-JXQ-20 40% Rf VhaUeV SXUchaVed b\ DJV (543,870) 702,125,604 0.5% 3,857,833 
05-JXQ-20 40% Rf VhaUeV SXUchaVed b\ DJV (2,770,030) 699,355,574 2.3% 15,370,452 
09-JXQ-20 40% Rf VhaUeV SXUchaVed b\ DJV (824,770) 698,530,804 0.5% 3,838,081 
10-JXQ-20 40% Rf VhaUeV SXUchaVed b\ DJV (1,940,000) 696,590,804 0.5% 3,827,422 
11-JXQ-20 40% Rf VhaUeV SXUchaVed b\ DJV (3,750) 696,587,054 0.5% 3,827,401 
12-JXQ-20 40% Rf VhaUeV SXUchaVed b\ DJV (1,315,684) 695,271,370 3.9% 26,741,207 
19-JXQ-20 40% Rf VhaUeV SXUchaVed b\ DJV (485) 695,270,885 1.6% 11,460,509 
22-JXQ-20 40% Rf VhaUeV SXUchaVed b\ DJV (130,280) 695,140,605 0.5% 3,819,454 
23-JXQ-20 40% Rf VhaUeV SXUchaVed b\ DJV (346,475) 694,794,130 0.5% 3,817,550 
24-JXQ-20 40% Rf VhaUeV SXUchaVed b\ DJV (12,082) 694,782,048 0.5% 3,817,484 
25-JXQ-20 40% Rf VhaUeV SXUchaVed b\ DJV (114,806) 694,667,242 0.5% 3,816,853 
26-JXQ-20 40% Rf VhaUeV SXUchaVed b\ DJV (244,705) 694,422,537 1.6% 11,446,525 
29-JXQ-20 40% Rf VhaUeV SXUchaVed b\ DJV (574,193) 693,848,344 0.5% 3,812,354 
30-JXQ-20 40% Rf VhaUeV SXUchaVed b\ DJV (1,352,000) 692,496,344 0.0% - 
      
30-JXn-20 CloVing 692,496,344 692,496,344 100% 703,288,679 

 
The WeighWed aYeUage QXmbeU Rf VhaUeV aQd ClRViQg QXmbeU Rf VhaUeV fRU Whe Vi[-mRQWh SeUiRd eQded 31 Dec 2018 aUe: 
 

DaWe TUanVacWion 
CXmXlaWiYe nXmbeU  

of VhaUeV oXWVWanding % of peUiod WeighWed aYeUage 
     
01-JXl-18 OSeQiQg 637,493,798 100% 637,493,798 
     
31-Dec-18 CloVing 637,493,798 100% 637,493,798 
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The WeighWed aYeUage QXmbeU Rf VhaUeV aQd ClRViQg QXmbeU Rf VhaUeV fRU Whe Vi[-mRQWhV SeUiRd eQded 30 JXQe 2019 aUe: 
 

DaWe TUanVacWion 
CXmXlaWiYe nXmbeU  

of VhaUeV oXWVWanding % of peUiod WeighWed aYeUage 
     
01-JaQ-19 OSeQiQg 637,493,798 100% 637,493,798 
     
30-JXn-19 CloVing 637,493,798 100% 637,493,798 

 
 

4. MaWeUial WUanVacWionV  
 
IQ NRYembeU 2016 Whe GURXS eQWeUed iQWR a jRiQW YeQWXUe ZiWh PUime KaSiWal HRldiQgV LimiWed WhURXgh PKM CEE IQYeVWmeQWV LimiWed, iQ Zhich PK¶V effecWiYe ecRQRmic iQWeUeVW 
ZaV eTXiYaleQW WR 20% diUecW SaUWiciSaWiRQ iQ Whe jRiQW YeQWXUe leVV Whe iQWeUeVW cRVW RQ Whe SaUWiciSaWiRQ fXQdiQg WhaW iV SURYided b\ Whe GURXS. UQdeU Whe WeUmV Rf Whe jRiQW YeQWXUe, 
PUime KaSiWal SURYided SURSeUW\ iQYeVWmeQW aQd maQagemeQW VeUYiceV WR Whe YeQWXUe RQ a cRVW UecRYeU\ baViV. The SURSeUW\ iQYeVWmeQW aQd maQagemeQW VeUYiceV ZeUe 
SURYided b\ WhUee eQWiWieV, PK PURSeUW\ MaQagemeQW (BXlgaUia) EOOD (Whe ³BXlgaUiaQ PURSeUW\ MaQagemeQW PlaWfRUm´); PK PURSeUW\ MaQagemeQW (PRlaQd) VS ]RR (Whe ³PRliVh 
PURSeUW\ MaQagemeQW PlaWfRUm´); aQd PUime KaSiWal DeYelRSmeQW S.R.L. (Whe ³RRmaQiaQ PURSeUW\ MaQagemeQW PlaWfRUm´), (WRgeWheU Whe ³PURSeUW\ MaQagemeQW PlaWfRUm´). 
 
OQ 27 NRYembeU 2019, ZiWh VhaUehRldeU aSSURYal, Whe GURXS acTXiUed Whe PURSeUW\ MaQagemeQW PlaWfRUm aQd PK¶V effecWiYe ecRQRmic iQWeUeVW iQ Whe jRiQW YeQWXUe WhURXgh Whe 
acTXiViWiRQ Rf Whe eQWiUe VhaUe caSiWal Rf PK Me]] BV aQd PUime KaSiWal CEE PURSeUW\ IQYeVWmeQW MaQagemeQW LimiWed (Whe ³TUaQVacWiRQ´).  
 
The acTXiViWiRQ iV SaUW Rf Whe GURXS¶V VWUaWeg\ Rf cRQWiQXed iQYeVWmeQW iQWR CeQWUal aQd EaVWeUQ EXURSe (³CEE´) WR eQhaQce Whe GURXS¶V diVWUibXWiRQV RYeU Whe immediaWe, 
mediXm aQd lRQg-WeUm. 
 
Consideration transferred 
The SXUchaVe SUice Rf ¼77,314 WhRXVaQd UelaWeV WR Whe iVVXe Rf 67,000,000 MAS VhaUeV (Whe ³CRQVideUaWiRQ ShaUeV´) aW ¼1.15395 SeU VhaUe. The CRQVideUaWiRQ ShaUeV aUe 
lRcked fRU 3 \eaUV cRmmeQciQg RQ Whe daWe Rf Whe TUaQVacWiRQ (³Whe LRck-IQ PeUiRd´). PUime KaSiWal Zill QRW dXUiQg Whe LRck-IQ PeUiRd, WUaQVfeU aQ\ iQWeUeVW iQ Whe CRQVideUaWiRQ 
ShaUeV WR aQRWheU SeUVRQ (RWheU WhaQ Whe IQceQWiYe ShaUeV WR be iVVXed WR ke\ iQdiYidXalV WhaW aUe SaUW Rf Whe PURSeUW\ MaQagemeQW PlaWfRUm (³IQceQWiYe ShaUe PaUWiciSaQWV´)). 
The GURXS cRQVideUed Whe UeTXiUemeQWV Rf IFRS 2 µShaUe-baVed Pa\meQWV¶, aQd Rf IFRS 3 µBXViQeVV CRmbiQaWiRQV¶ WR deWeUmiQe ZheWheU aQ\ Rf Whe CRQVideUaWiRQ ShaUeV 
UelaWe WR cRmSRQeQWV RWheU WhaQ Whe VeWWlemeQW Rf Whe SXUchaVe cRQVideUaWiRQ. ThiV UeVXlWed iQ aQ eTXiW\-VeWWled VhaUe-baVed Sa\meQW beiQg UecRgQiVed iQ UeVSecW Rf Whe 
E[ecXWiYe MaQagemeQW, aQ eTXiW\-VeWWled VhaUe-baVed Sa\meQW beiQg UecRgQiVed iQ UelaWiRQ WR Whe IQceQWiYe ShaUe PaUWiciSaQWV aQd aQ eTXiW\-VeWWled VhaUe-baVed Sa\meQW 
beiQg UecRgQiVed iQ UelaWiRQ WR PK PUeSaid DeYelRSmeQW SeUYiceV. 
 
The SXUchaVe SUice haV beeQ allRcaWed WR Whe fRllRZiQg cRmSRQeQWV aW faiU YalXe: 
 

  NoWe  NXmbeU of VhaUeV   AmoXnW 
       
AcTXiViWiRQ Rf Whe PURSeUW\ MaQagemeQW PlaWfRUm  5  331,221  382 
ETXiW\-VeWWled VhaUe-baVed Sa\meQW       

± IQceQWiYe ShaUe PaUWiciSaQWV  22.2  3,350,000  3,866 
± PK PUeSaid DeYelRSmeQW VeUYiceV  22.2  8,813,237  10,170 
± E[ecXWiYe MaQagemeQW  22.2  1,858,331  2,144 

AcTXiViWiRQ Rf QRQ-cRQWURlliQg iQWeUeVW iQ jRiQW YeQWXUe  22.3  52,647,211  60,752 
ToWal    67,000,000  77,314 

 
Acquisition of the Property Management Platform 
AW acTXiViWiRQ, Whe GURXS RbWaiQed cRQWURl Rf Whe BXlgaUiaQ, Whe PRliVh aQd Whe RRmaQiaQ PURSeUW\ MaQagemeQW PlaWfRUmV (Whe ³PURSeUW\ MaQagemeQW PlaWfRUm´). The GURXS 
haV WUeaWed Whe acTXiViWiRQV aV bXViQeVV cRmbiQaWiRQV becaXVe VXbVWaQWiall\ all bXViQeVV RSeUaWiRQV ZeUe acTXiUed, UefeU WR QRWe 5. 
 
The faiU YalXe Rf Whe PURSeUW\ MaQagemeQW PlaWfRUm haV beeQ deWeUmiQed iQ accRUdaQce ZiWh Whe maUkeW aSSURach Rf IFRS 13 µFaiU ValXe MeaVXUemeQW¶, Zhich XVeV SUiceV 
aQd RWheU UeleYaQW iQfRUmaWiRQ fURm WUaQVacWiRQV Rf cRmSaUable aVVeWV. 
 
Equity-settled share-based payments 
The TUaQVacWiRQ UeVXlWed iQ eTXiW\-VeWWled VhaUe-baVed Sa\meQWV beiQg UecRgQiVed aV fRllRZV: 
 
ETXiW\-VeWWled VhaUe-baVed pa\menW ² IncenWiYe ShaUe PaUWicipanWV 
IQ accRUdaQce ZiWh Whe WeUmV Rf Whe TUaQVacWiRQ, PUime KaSiWal haV Slaced iQ UeVeUYe 5% Rf Whe CRQVideUaWiRQ ShaUeV Zhich aUe WR be allRcaWed WR e[iVWiQg aQd fXWXUe emSlR\eeV 
aQd VeUYice SURYideUV ZhR, diUecWl\ RU iQdiUecWl\, SURYide VeUYiceV WR RU fRU Whe beQefiW Rf MAS WhURXgh Whe PURSeUW\ MaQagemeQW PlaWfRUm RU aV RWheUZiVe UeTXiUed b\ MAS fURm 
Wime WR Wime (Whe ³IQceQWiYe ShaUe PaUWiciSaQWV´). The iQceQWiYe VhaUeV aUe held iQ WUXVW fRU Whe beQefiW Rf IQceQWiYe ShaUe PaUWiciSaQWV. The iQceQWiYe VhaUeV haYe beeQ WUeaWed 
aV a VhaUe-baVed Sa\meQW iQ accRUdaQce ZiWh Whe UeTXiUemeQWV Rf IFRS 2 µShaUe-baVed Pa\meQWV¶. The iQceQWiYe VhaUeV UeSUeVeQW iVVXed VhaUeV aV SaUW Rf Whe TUaQVacWiRQ 
fRU Whe beQefiW Rf SUeVeQW aQd fXWXUe IQceQWiYe ShaUe PaUWiciSaQWV.  
 
The WeUmV Rf VhaUe-baVed Sa\meQW had QRW beeQ cRmmXQicaWed WR Whe IQceQWiYe ShaUe PaUWiciSaQWV aW 30 JXQe 2020. CRQVeTXeQWl\, Whe iQceQWiYe VhaUeV ZeUe iQiWiall\ UecRgQiVed 
aV a SUeSaid emSlR\ee¶V VeUYice e[SeQVe Rf ¼3,866 WhRXVaQd, UefeU WR QRWe 22.2.  
 
The eTXiW\-VeWWled VhaUe-baVed Sa\meQW e[SeQVe haV beeQ calcXlaWed aW TUaQVacWiRQ daWe baVed RQ 3,350,000 CRQVideUaWiRQ ShaUeV aW maUkeW SUice aV aW 27 NRYembeU 2019 
aQd VXbVeTXeQWl\ a faiU YalXe adjXVWmeQW haV beeQ UecRgQiVed WR UeflecW a UeaVRQable e[SecWed gUaQW daWe faiU YalXe (UefeU WR QRWe 11). The IQceQWiYe VhaUeV caQQRW be deliVWed, 
haYe aWWached UighWV WR YRWe, e[eUciVe SUe-emSWiYe UighWV aV VhaUehRldeUV aQd WR UeceiYe diVWUibXWiRQV. 
 
ETXiW\-VeWWled VhaUe-baVed pa\menW ² PK PUepaid DeYelopmenW SeUYiceV 
IQ accRUdaQce ZiWh Whe WeUmV Rf Whe TUaQVacWiRQ PUime KaSiWal cRmmiWWed WR SURYide SURSeUW\ deYelRSmeQW VeUYiceV iQ UelaWiRQ WR Whe e[WeQViRQ Rf cRmmeUcial Ueal eVWaWe aVVeWV 
held ZiWhiQ Whe jRiQW YeQWXUe RQ a cRVW UecRYeU\ baViV. The faiU YalXe Rf WheVe VeUYiceV haV beeQ deWeUmiQed iQ accRUdaQce ZiWh Whe maUkeW aSSURach Rf IFRS 13 µFaiU ValXe 
MeaVXUemeQW¶, aQd a cRUUeVSRQdiQg VhaUe-baVed Sa\meQW haV beeQ UecRgQiVed, UefeU WR QRWe 22.2. 
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AW 30 JXQe 2020, PUime KaSiWal haV QRW SURYided Whe UeleYaQW deYelRSmeQW VeUYiceV WR Whe GURXS aQd WheUefRUe a SUeSa\meQW fRU Whe fXWXUe deYelRSmeQW VeUYiceV Rf ¼10,170 
WhRXVaQd haV beeQ UecRgQiVed. The faiU YalXe Rf Whe eTXiW\-VeWWled VhaUe-baVed Sa\meQW e[SeQVe haV beeQ calcXlaWed baVed RQ 8,813,237 CRQVideUaWiRQ ShaUeV aW maUkeW 
SUice aV aW 27 NRYembeU 2019. IW UemaiQV Whe iQWeQWiRQ Rf Whe GURXS WR XWiliVe Whe deYelRSmeQW maQagemeQW VeUYiceV iQ Whe fXWXUe. 
 
Equity-settled share-based payment – Executive Management 
IQ accRUdaQce ZiWh Whe WeUmV Rf Whe TUaQVacWiRQ, MaUWiQ SlabbeUW aQd VicWRU SemiRQRY Zill QRW be Said aQ\ UemXQeUaWiRQ dXUiQg Whe WhUee-\eaU LRck-IQ SeUiRd fURm Whe daWe Rf 
Whe TUaQVacWiRQ. IQ accRUdaQce ZiWh IFRS 2 µShaUe BaVed Sa\meQWV¶ aQd IFRS 3 µBXViQeVV CRmbiQaWiRQV¶ iW haV beeQ deWeUmiQed WhaW 1,858,331 CRQVideUaWiRQ ShaUeV aUe 
UecRgQiVed aV aQ eTXiW\-VeWWled VhaUe-baVed Sa\meQW e[SeQVe, Zhich UeSUeVeQWV Whe YalXe Rf Whe ShaUe-baVed Sa\meQW iQ UelaWiRQ WR IFRS 2 fRU Whe UeVSecWiYe e[ecXWiYeV 
baVed RQ WheiU eVWimaWed imSlied UeQXmeUaWiRQ. The WUeaWmeQW dReV QRW affecW Whe cRmmeUcial VWUXcWXUe Rf Whe TUaQVacWiRQ, aQd MaUWiQ SlabbeUW aQd VicWRU SemiRQRY Zill QRW 
UeceiYe caVh RU RWheU acWXal UemXQeUaWiRQ fRU Whe dXUaWiRQ Rf Whe LRck-IQ SeUiRd. 
 
The faiU YalXe Rf Whe eTXiW\-VeWWled VhaUe-baVed Sa\meQW e[SeQVe haV beeQ calcXlaWed baVed RQ 1,858,331 CRQVideUaWiRQ ShaUeV aW maUkeW SUice aV aW 27 NRYembeU 2019.  
 
AW 30 JXQe 2020, ¼1,722 WhRXVaQd haV beeQ UecRgQiVed aV a SUeSaid ShaUe-baVed Sa\meQW iQ UelaWiRQ WR IFRS 2 fRU Whe UeVSecWiYe e[ecXWiYeV. DXUiQg Whe \eaU aQ amRXQW Rf 
¼422 WhRXVaQd haV beeQ UecRgQiVed iQ Whe cRQVRlidaWed VWaWemeQW Rf SURfiW RU lRVV aV aQ emSlR\meQW VhaUe-baVed Sa\meQW e[SeQVe aQd diVclRVed aV a UelaWed SaUW\ WUaQVacWiRQ 
(UefeU WR QRWe 28) iQ UelaWiRQ WR emSlR\meQW VeUYiceV SURYided b\ MaUWiQ SlabbeUW aQd VicWRU SemiRQRY. 
 
The fRllRZiQg Wable VXmmaUiVeV Whe SUeSaid eTXiW\ VeWWled VhaUe-baVed Sa\meQW e[SeQVeV:  

    AV aW  AV aW 
  NoWe  30 JXne 2020  30 JXne 2019 
       
InclXded in OWheU non-cXUUenW aVVeWV       

± IQceQWiYe ShaUe PaUWiciSaQWV  17  1,059  - 
± PK PUeSaid DeYelRSmeQW SeUYiceV  17  7,918  - 
± E[ecXWiYe DiUecWRUV  17  1,008  - 

    9,985  - 
       
InclXded in TUade and oWheU UeceiYableV       

± IQceQWiYe ShaUe PaUWiciSaQWV  19.2  749  - 
± PK PUeSaid DeYelRSmeQW SeUYiceV  19.2  2,252  - 
± E[ecXWiYe DiUecWRUV  19.2  714  - 

    3,715  - 
 
Acquisition of non-controlling interest in joint venture 
ReSUeVeQWV Whe acTXiViWiRQ Rf PK¶V 20% effecWiYe ecRQRmic iQWeUeVW iQ Whe jRiQW YeQWXUe, UefeU WR QRWe 5.  
 
 

5. BXVineVV combinaWionV 
 
 
AccoXnWing polic\  
BXViQeVV cRmbiQaWiRQV aUe accRXQWed fRU XViQg Whe acTXiViWiRQ meWhRd. The cRVW Rf aQ acTXiViWiRQ iV meaVXUed aV Whe aggUegaWe Rf Whe cRQVideUaWiRQ WUaQVfeUUed, Zhich iV 
meaVXUed aW acTXiViWiRQ daWe faiU YalXe, aQd Whe amRXQW Rf aQ\ QRQ-cRQWURlliQg iQWeUeVWV iQ Whe acTXiUee. FRU each bXViQeVV cRmbiQaWiRQ, Whe GURXS elecWV ZheWheU WR meaVXUe 
Whe QRQ-cRQWURlliQg iQWeUeVWV iQ Whe acTXiUee aW faiU YalXe RU aW Whe SURSRUWiRQaWe VhaUe Rf Whe acTXiUee¶V ideQWifiable QeW aVVeWV. AcTXiViWiRQ-UelaWed cRVWV aUe e[SeQVed aV iQcXUUed 
aQd iQclXded iQ iQYeVWmeQW e[SeQVeV. 
 
WheQ Whe GURXS acTXiUeV a bXViQeVV, iW aVVeVVeV Whe fiQaQcial aVVeWV aQd liabiliWieV aVVXmed fRU aSSURSUiaWe claVVificaWiRQ aQd deVigQaWiRQ iQ accRUdaQce ZiWh Whe cRQWUacWXal 
WeUmV, ecRQRmic ciUcXmVWaQceV aQd SeUWiQeQW cRQdiWiRQV aV aW Whe acTXiViWiRQ daWe. 
 
AQ\ cRQWiQgeQW cRQVideUaWiRQ WR be WUaQVfeUUed b\ Whe acTXiUeU iV UecRgQiVed aW faiU YalXe aW Whe acTXiViWiRQ daWe. CRQWiQgeQW cRQVideUaWiRQ claVVified aV eTXiW\ iV QRW UemeaVXUed 
aQd iWV VXbVeTXeQW VeWWlemeQW iV accRXQWed fRU ZiWhiQ eTXiW\. CRQWiQgeQW cRQVideUaWiRQ, Zhich iV QRW eTXiW\, iV meaVXUed aW faiU YalXe WhURXgh SURfiW aQd lRVV. 
 
 
OQ 27 NRYembeU 2019, Whe GURXS acTXiUed Whe PURSeUW\ MaQagemeQW PlaWfRUm, UefeU WR QRWe 4. The acTXiViWiRQ haV beeQ WUeaWed aV a bXViQeVV cRmbiQaWiRQ aV Whe GURXS 
acTXiUed VXbVWaQWiall\ all bXViQeVV RSeUaWiRQV. 
 
Acquisition related costs 
The GURXS iQcXUUed acTXiViWiRQ-UelaWed cRVWV Rf ¼49 WhRXVaQd RQ legal aQd dXe diligeQce feeV. ¼4 WhRXVaQd Rf WheVe cRVWV haYe beeQ iQclXded iQ SURfiW RU lRVV ZiWhiQ iQYeVWmeQW 
e[SeQVeV, UefeU WR QRWe 10 aQd ¼45 WhRXVaQd Rf WheVe cRVWV haYe beeQ iQclXded ZiWhiQ VhaUe caSiWal. 
 
Identified assets acquired and liabilities assumed 
The fRllRZiQg Wable VXmmaUiVeV Whe faiU YalXe Rf aVVeWV aQd liabiliWieV WhaW ZeUe acTXiUed aW Whe daWe Rf acTXiViWiRQ: 

  AmoXnW 
   
ConVideUaWion paid in VhaUeV iVVXed  382 
   
NRQ-cXUUeQW aVVeWV  18 
TUade aQd RWheU UeceiYableV   338 
TUade aQd RWheU Sa\ableV  (128) 
NeW aVVeWV e[clXding caVh  228 
CaVh aQd caVh eTXiYaleQWV  86 
NeW aVVeWV  314 
GRRdZill  68 
  382 
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The gURVV cRQWUacWed YalXe Rf WUade aQd RWheU UeceiYableV ZaV ¼338 WhRXVaQd, Zhich Whe GURXS e[SecWV WR UeceiYe iQ fXll. 
 
GRRdZill Rf ¼68 WhRXVaQd aURVe RQ Whe acTXiViWiRQ Rf Whe PURSeUW\ MaQagemeQW PlaWfRUm aV Whe cRQVideUaWiRQ Said ZaV gUeaWeU WhaQ Whe faiU YalXe Rf aVVeWV acTXiUed aQd 
liabiliWieV aVVXmed, UefeU WR QRWe 16.  

 
Gain on bargain purchase 
OQ 5 DecembeU 2018, Whe GURXS acTXiUed 100% Rf Whe VhaUeV aQd Whe YRWiQg iQWeUeVWV Rf Whe AWUiXm Mall iQ AUad fURm PKM DeYelRSmeQW LimiWed (³PKM DeYelRSmeQW´). A gaiQ 
RQ baUgaiQ SXUchaVe Rf ¼12,263 WhRXVaQd aURVe RQ Whe acTXiViWiRQ Rf Whe AWUiXm Mall becaXVe Whe cRQVideUaWiRQ Said ZaV leVV WhaQ Whe faiU YalXe Rf QeW aVVeWV acTXiUed, aQd 
liabiliWieV aVVXmed. The WUaQVacWiRQ SUice ZaV baVed RQ Whe RffeU made aW Whe VWaUW Rf Whe QegRWiaWiRQV, 12 mRQWhV SUiRU WR clRViQg Whe deal. WiWhiQ Whe \eaU Whe fRRWfall, WeQaQWV¶ 
WXUQRYeU aQd Whe QeW RSeUaWiQg iQcRme iQcUeaVed VigQificaQWl\, Zhich imSliciWl\ led WR aQ iQcUeaVe iQ Whe YalXaWiRQ Rf Whe SURSeUW\. 
 
 

6. NeW UenWal income 
 

      YeaU ended   YeaU ended  
  NoWe    30 JXne 2020   30 JXne 2019 
         
ReQWal iQcRme  6.1    66,834  57,620 
SeUYice chaUge iQcRme aQd RWheU UecRYeUieV  6.2    14,391  12,455 
ImSaiUmeQW Rf UeYeQXe      (5,591)  - 
ReYenXe      75,634  70,075 
SeUYice chaUge aQd RWheU SURSeUW\ RSeUaWiQg e[SeQVeV  6.2    (19,158)  (18,479) 
NeW UenWal income      56,476  51,596 

 
FRU diVclRVXUeV RQ diVaggUegaWiRQ Rf Whe NeW UeQWal iQcRme b\ VegmeQW, UefeU WR QRWe 3. 
 
AV diVcXVVed abRYe iQ QRWe 2, Whe cRURQaYiUXV SaQdemic haV had a VigQificaQW imSacW iQ Whe QeW UeQWal iQcRme Rf Whe GURXS fRU Whe dXUaWiRQ Rf Whe lRckdRZQ SeUiRdV (Zhich 
geQeUall\ e[WeQded beWZeeQ MaUch aQd JXQe 2020 iQ CEE, MaUch aQd Ma\ 2020 iQ GeUmaQ\ aQd MaUch aQd AXgXVW 2020 iQ UK). AQ imSaiUmeQW Rf UeYeQXe ZaV UecRgQiVed 
aV aQ effecW Rf Whe lRckdRZQ aQd RWheU ecRQRmic cRQVeTXeQceV caXVed b\ Whe cRURQaYiUXV SaQdemic; Whe e[SecWed cRllecWabiliW\ fURm Whe GURXS¶V WeQaQWV ZaV VigQificaQWl\ 
imSacWed. 
 
MaQagemeQW e[SecWV aQ imSacW iQ UeYeQXeV aQd cRllecWiRQV WR cRQWiQXe be\RQd Whe UeSRUWiQg daWe, albeiW VXch imSacW Zill be VigQificaQWl\ UedXced cRmSaUed WR ZhaW ZaV alUead\ 
UecRUded aV aW Whe UeSRUWiQg daWe. BaVic UeQW diVcRXQWV Zill be gUaQWed afWeU lRckdRZQ SeUiRd maiQl\ WR Whe WeQaQWV ZiWh YeU\ lRZ WXUQRYeU fRU Whe fRllRZiQg mRQWhV XS WR 31 
DecembeU 2020. 
 
The GURXS aSSlied Whe SUiQciSleV Rf IFRS 16 fRU UeYeQXe UecRgQiWiRQ iQ Whe cRQWe[W Rf Whe cRURQaYiUXV SaQdemic:  

x gURVV UeQWal iQcRme aQd gURVV VeUYice chaUge iQcRme ZeUe UecRgQiVed iQ fXll fRU Whe lRckdRZQ SeUiRdV; 
x UeQW UeliefV gUaQWed WR WeQaQWV, ZheUe VXch Uelief TXalified aV a leaVe mRdificaWiRQ becaXVe Whe WeQaQW agUeed Whe cRQceVViRQ, ZeUe chaUged WR Whe iQcRme VWaWemeQW 

iQ amRXQWV iQ liQe ZiWh Whe VigQed agUeemeQWV; 
x UeQW UeliefV ZiWhRXW chaQgeV WR Whe leaVe cRQWUacW, imSRVed b\ laZV iQ fRUce befRUe aQ eYeQW giYiQg UiVe WR Whe Uelief, VXch aV iQ PRlaQd, aQd ZheUe WeQaQWV haYe VeQW 

QRWificaWiRQV aV SeU UegXlaWRU\ UeTXiUemeQWV, ZeUe chaUged WR Whe iQcRme VWaWemeQW iQ fXll; 
x FRU WeQaQWV ZheUe QR agUeemeQW ZaV VigQed RU QR deal ZaV agUeed iQfRUmall\, a WeQaQW b\ WeQaQW UeYieZ Rf fiQaQcial VWaWXV aQd cRllecWabiliW\ ZaV SeUfRUmed aQd 

aQ imSaiUmeQW ZaV chaUged WR Whe iQcRme VWaWemeQW iQ fXll RU iQ VSecific amRXQWV, RQ a caVe b\ caVe baViV. 
 
All amRXQWV chaUged WR Whe iQcRme VWaWemeQW aV deVcUibed abRYe ZeUe WUeaWed aV a UedXcWiRQ Rf Whe gURVV UeQWal iQcRme aQd gURVV VeUYice chaUge iQcRme, UeVSecWiYel\, Vee 
QRWeV 6.1 aQd 6.2 belRZ. The imSaiUmeQW amRXQWV VSliW b\ UegiRQ aQd b\ W\Se (ZaiYed aQd defeUUed amRXQWV aQd addiWiRQal VSecific SURYiViRQV) iV SUeVeQWed belRZ:  
 

  
   WaiYed and/oU 

defeUUed   
AddiWional 
pUoYiVion   

ToWal impaiUmenW 
neW UenWal income 

               
CEE    3,936  827  4,763 

RRmaQia    1,964  288  2,252 
BXlgaUia    1,022  318  1,340 
PRlaQd    950  221  1,171 
          

WE    700  128  828 
GeUmaQ\    435  -  435 
UK    265  128  393 

          
ToWal    4,636  955  5,591 

 
 

6.1. RenWal income 
 
 
AccoXnWing polic\ 
ReQWal iQcRme fURm iQYeVWmeQW SURSeUWieV leaVed RXW XQdeU RSeUaWiQg leaVeV iV UecRgQiVed iQ SURfiW RU lRVV RQ a VWUaighW-liQe baViV RYeU Whe WeUm Rf Whe leaVe. IQiWial diUecW cRVWV 
iQcXUUed iQ QegRWiaWiQg aQd aUUaQgiQg aQ RSeUaWiQg leaVe aUe UecRgQiVed aV aQ e[SeQVe RYeU Whe leaVe WeUm RQ Whe Vame baViV aV Whe leaVe iQcRme. 
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TeQaQW leaVe iQceQWiYeV aUe UecRgQiVed aV a UedXcWiRQ Rf UeQWal iQcRme RQ a VWUaighW-liQe baViV RYeU Whe WeUm Rf Whe leaVe. The WeUm Rf Whe leaVe iV Whe QRQ-caQcellable SeUiRd 
WRgeWheU ZiWh aQ\ fXUWheU WeUm fRU Zhich Whe WeQaQW haV Whe RSWiRQ WR cRQWiQXe Whe leaVe, ZheUe, aW Whe iQceSWiRQ Rf Whe leaVe, WheUe iV UeaVRQable ceUWaiQW\ WhaW Whe WeQaQW Zill 
e[eUciVe WhaW RSWiRQ. 
 
TXUQRYeU UeQW UeSUeVeQWV Whe SRUWiRQ Rf Whe GURXS¶V UeQWal iQcRme UelaWed WR YaUiable leaVe Sa\meQWV. TXUQRYeU UeQW iV cRQWiQgeQW RQ Whe XQdeUl\iQg SeUfRUmaQce Rf Whe WeQaQW, 
aV VXch iW iV UecRgQiVed aV iQcXUUed. 
 
 

      YeaU ended   YeaU ended  
      30 JXne 2020  30 JXne 2019 
         
GURVV UeQWal iQcRme      64,537  54,702 
TXUQRYeU UeQW      2,297  2,918 
RenWal income      66,834  57,620 
ImSaiUmeQW adjXVWmeQW      (5,108)  - 
RenWal income, neW of impaiUmenW      61,726  57,620 

 
OXW Rf Whe GURXS¶V WRWal UeQWal iQcRme dXUiQg Whe \eaU, QR ViQgle WeQaQW UeSUeVeQWed a TXaQWXm Rf mRUe WhaQ 10% (2019: Edeka MIHA AG ± ¼5,856 WhRXVaQd). 
 
The fXWXUe aggUegaWe miQimXm UeQWal UeceiYable XQdeU QRQ-caQcellable RSeUaWiQg leaVeV iV aV fRllRZV: 
 

      YeaU ended   YeaU ended  
      30 JXne 2020  30 JXne 2019 
         
NR laWeU WhaQ 1 \eaU      64,633  61,801 
GUeaWeU WhaQ 1 \eaU aQd leVV WhaQ 2 \eaUV      62,704  56,667 
GUeaWeU WhaQ 2 \eaUV aQd leVV WhaQ 3 \eaUV      58,071  52,513 
GUeaWeU WhaQ 3 \eaUV aQd leVV WhaQ 4 \eaUV      48,010  45,753 
GUeaWeU WhaQ 4 \eaUV aQd leVV WhaQ 5 \eaUV      37,490  38,980 
GUeaWeU WhaQ 5 \eaUV      162,949  233,893 
ToWal      433,857  489,607 

 
6.2. SeUYice chaUge 

 
 
AccoXnWing polic\ 
Service charge income and other recoveries 
The GURXS haV leaVe agUeemeQWV iQ WeUmV Rf Zhich cRVWV UelaWiQg WR cRmmRQ aUeaV aQd geQeUal VeUYiceV aUe VhaUed amRQgVW WeQaQWV. The cRVWV WhaW caQ be UechaUged aUe 
VSecified iQ Whe leaVe agUeemeQWV aQd aUe VeSaUaWel\ iQYRiced aQd aUe diVWiQcW QRQ-leaVe cRmSRQeQWV. The GURXS allRcaWeV Whe cRQVideUaWiRQ iQ Whe leaVe cRQWUacWV WR Whe leaVe 
cRmSRQeQW aQd WR Whe QRQ-leaVe cRmSRQeQW (UeYeQXe fURm cRQWUacWV ZiWh cXVWRmeUV) baVed RQ Whe UelaWiYe VWaQd-alRQe VelliQg SUiceV. The GURXS UecRgQiVeV iQcRme iQ UelaWiRQ 
WR WheVe VeUYiceV RYeU Wime ZheQ Whe SeUfRUmaQce RbligaWiRQV aUe VaWiVfied. 
 
AV VSecified iQ Whe leaVe agUeemeQWV, Whe GURXS W\Sicall\ haV Whe SUimaU\ UeVSRQVibiliW\ fRU SURYidiQg VeUYiceV WR WeQaQWV (VXch aV elecWUiciW\, ZaWeU aQd gaV XWiliWieV, iQWeUiRU aQd 
e[WeUiRU cleaQiQg, VecXUiW\, maiQWeQaQce aQd UeSaiUV). TheVe cRQWUacWV aUe cRQclXded beWZeeQ Whe GURXS VXbVidiaUieV Zhich RZQ Whe SURSeUWieV aQd Whe diUecW VXSSlieU. AV Whe 
GURXS VRmeWimeV XVeV Whe Vame SURYideUV fRU VeUYiceV acURVV iWV SRUWfRliR, iW caQ QegRWiaWe beWWeU SUiceV WhURXgh ecRQRmieV Rf Vcale. The GURXS iV cRQVideUed SUiQciSal iQ WheVe 
WUaQVacWiRQV, SeU IFRS 15 'ReYeQXe fURm CRQWUacWV ZiWh CXVWRmeUV' UeTXiUemeQWV. 
 
The GURXS QegRWiaWeV aQd Sa\V all e[SeQVeV iQcXUUed b\ Whe WeQaQWV aQd WheQ Ue-iQYRiceV WheVe cRVWV WR Whem aV defiQed iQ Whe cRQWUacWXal claXVeV iQclXded iQ Whe leaVe 
agUeemeQWV. A flaW fee iV chaUged mRQWhl\ dXUiQg Whe \eaU. ThiV fee iV eVWimaWed baVed RQ Whe SUeYiRXV \eaU¶V acWXal cRVWV, ZiWh aQ aQQXal VeUYice chaUge UecRQciliaWiRQ SeUfRUmed 
baVed RQ cXUUeQW \eaU¶V acWXal cRVWV iQcXUUed b\ Whe GURXS. FRU cRQWUacWV WeUmiQaWed dXUiQg Whe \eaU, Whe GURXS eVWimaWeV Whe VeUYice chaUge WR be cRllecWed baVed RQ Whe 
cXUUeQW bXdgeW aQd laVW \eaU¶V acWXal cRVWV. 
 
The GURXS haV elecWed WR aSSl\ Whe SUacWical e[SedieQW iQ SaUagUaSh 121 Rf IFRS 15 'ReYeQXe fURm CRQWUacWV ZiWh CXVWRmeUV' aQd dReV QRW diVclRVe iQfRUmaWiRQ abRXW UemaiQiQg 
SeUfRUmaQce RbligaWiRQV fRU cRQWUacWV iQ Zhich Whe GURXS haV a UighW WR cRQVideUaWiRQ fURm WeQaQWV iQ aQ amRXQW WhaW cRUUeVSRQdV diUecWl\ ZiWh Whe YalXe WR Whe WeQaQW Rf Whe 
GURXS¶V SeUfRUmaQce cRmSleWed WR daWe. 
 
Service charge and other property operating expenses 
SeUYice chaUge aQd RWheU SURSeUW\ RSeUaWiQg e[SeQVeV aUe e[SeQVeV iQcXUUed iQ UelaWiRQ WR Whe SURSeUWieV held b\ Whe GURXS. TheVe e[SeQVeV cRmSUiVe Rf diUecW e[SeQVeV iQ 
UelaWiRQ WR iQcRme-geQeUaWiQg SURSeUWieV aQd iQdiUecW e[SeQVeV iQ UelaWiRQ WR deYelRSmeQW SURSeUWieV aQd laQd baQk. TheVe e[SeQVeV aUe UecRgQiVed iQ SURfiW RU lRVV iQ Whe SeUiRd 
iQ Zhich Whe\ aUe iQcXUUed, RQ aQ accUXal baViV. 
 
EmSlR\ee cRVWV Zhich UelaWe WR Whe RSeUaWiQg Rf iQYeVWmeQW SURSeUWieV aUe iQclXded iQ SURSeUW\ RSeUaWiQg e[SeQVeV WR Whe e[WeQW WhaW Whe\ UelaWe WR iQcRme-geQeUaWiQg SURSeUWieV. 
The\ aUe caSiWaliVed ZheUe Whe\ UelaWe WR deYelRSmeQW SURSeUWieV. 
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      YeaU ended   YeaU ended  
      30 JXne 2020  30 JXne 2019 
         
GURVV VeUYice chaUge iQcRme      14,391  12,455 
ImSaiUmeQW adjXVWmeQW      (483)  - 
SeUYice chaUge income and oWheU UecoYeUieV, neW      13,908  12,455 
         
PURSeUW\ e[SeQVeV      (14,221)  (12,833) 
PURSeUW\ maQagemeQW e[SeQVeV      (2,494)  (3,319) 
MaUkeWiQg feeV      (1,127)  (975) 
IQVXUaQce e[SeQVeV      (809)  (752) 
OWheU VeUYice chaUge e[SeQVeV      (507)  (600) 
SeUYice chaUge and oWheU pUopeUW\ opeUaWing e[penVeV      (19,158)  (18,479) 
         
NeW VeUYice chaUge      (5,250)  (6,024) 

 
 

7. CoUpoUaWe e[penVeV 
 
 
AccoXnWing polic\ 
CRUSRUaWe e[SeQVeV aUe WhRVe e[SeQVeV RWheU WhaQ diUecW SURSeUW\ e[SeQVeV. The\ aUe UecRgQiVed iQ SURfiW RU lRVV iQ Whe SeUiRd iQ Zhich Whe\ aUe iQcXUUed. TheVe e[SeQVeV 
iQclXde iWemV VXch aV: emSlR\ee cRVWV, Rffice aQd admiQiVWUaWiRQ e[SeQVeV, SURfeVViRQal feeV (legal, accRXQWiQg, aXdiW, liVWiQg feeV), deSUeciaWiRQ, eWc. 
 
EmSlR\ee cRVWV cRmSUiVe Whe WRWal cRVWV Rf emSlR\meQW WR Whe GURXS, Zhich cRQViVW Rf ValaU\, aQQXal leaYe, Vick leaYe, emSlR\meQW Wa[eV aQd emSlR\eU aQd emSlR\ee SeQViRQ 
cRQWUibXWiRQV. TheVe emSlR\ee beQefiWV aUe e[SeQVed aV Whe UelaWed VeUYice iV SURYided. A liabiliW\ iV UecRgQiVed fRU Whe amRXQW e[SecWed WR be Said if Whe GURXS haV a SUeVeQW 
legal RU cRQVWUXcWiYe RbligaWiRQ WR Sa\ WhiV amRXQW aV a UeVXlW Rf SaVW VeUYice SURYided b\ Whe emSlR\ee aQd Whe RbligaWiRQ caQ be eVWimaWed Ueliabl\. 
 
 

      YeaU ended   YeaU ended  
      30 JXne 2020  30 JXne 2019 
         
EmSlR\ee cRVWV aQd QRQ-e[ecXWiYe diUecWRU feeV      (2,356)  (2,509) 
Legal aQd SURfeVViRQal      (1,616)  (723) 
ShaUe-baVed Sa\meQWV      (610)  - 
Office aQd admiQiVWUaWiRQ e[SeQVeV      (448)  (1,112) 
AXdiW aQd accRXQWiQg feeV      (1,044)  (560) 
DeSUeciaWiRQ      (318)  (101) 
IQYeVWRU cRmmXQicaWiRQV      (106)  (536) 
LiVWiQg feeV      (102)  (86) 
NeW eaUQiQgV fURm maQagemeQW VeUYiceV      85  - 
CoUpoUaWe e[penVeV      (6,515)  (5,627) 

 
 

8. PUofiW on ValeV of inYenWoU\ pUopeUW\ 
 
 
AccoXnWing polic\ 
The GURXS eQWeUV iQWR cRQWUacWV ZiWh cXVWRmeUV WR Vell SURSeUW\ Zhich iV eiWheU cRmSleWe RU XQdeU deYelRSmeQW. WheUe cRQWUacWV iQclXde deYelRSmeQW maQagemeQW VeUYiceV 
aQd cRQVeTXeQWl\ iQclXde Whe SURYiViRQ Rf a QXmbeU Rf gRRdV aQd VeUYiceV, Whe GURXS deWeUmiQeV ZheWheU Whe gRRdV aQd VeUYiceV aUe diVWiQcW aQd accRXQWV fRU Whem aV a ViQgle 
SeUfRUmaQce RbligaWiRQ if Whe\ aUe QRW VeSaUaWel\ ideQWifiable fURm RWheU SURmiVeV iQ Whe cRQWUacW. 
 
The GURXS deWeUmiQeV ZheWheU cRQWURl iV WUaQVfeUUed aW a SRiQW iQ Wime RU RYeU Wime baVed RQ Whe fRllRZiQg: 
- SaleV Rf iQYeQWRU\ SURSeUW\ XQdeU deYelRSmeQW aUe UecRgQiVed RYeU Wime ZheQ Whe GURXS¶V SeUfRUmaQce cUeaWeV aQ aVVeW WhaW Whe cXVWRmeU cRQWURlV aV Whe aVVeW iV cUeaWed. 

IQ WheVe ViWXaWiRQV, Whe GURXS UecRgQiVeV ValeV Rf iQYeQWRU\ SURSeUW\ WR Whe e[WeQW WhaW Whe SeUfRUmaQce RbligaWiRQV haYe beeQ VaWiVfied. 
- SaleV Rf iQYeQWRU\ SURSeUW\ XQdeU deYelRSmeQW aUe UecRgQiVed RQ cRmSleWiRQ ZheQ cRQWURl iV WUaQVfeUUed aW a SRiQW iQ Wime. 
 
FRU cRQWUacWV ZheUe ValeV Rf iQYeQWRU\ SURSeUW\ aUe UecRgQiVed RYeU Wime, Whe GURXS¶V SeUfRUmaQce iV meaVXUed XViQg Whe iQSXW meWhRd, b\ UefeUeQce WR Whe cRVWV iQcXUUed aV 
a SeUceQWage Rf Whe WRWal e[SecWed cRVWV UeTXiUed WR VaWiVf\ Whe SeUfRUmaQce RbligaWiRQ. The GURXS e[clXdeV Whe effecW Rf cRVWV iQcXUUed WhaW dR QRW cRQWUibXWe WR Whe GURXS¶V 
SeUfRUmaQce RbligaWiRQV, VXch aV ZaVWage, aQd adjXVWV fRU cRVWV iQcXUUed WhaW aUe QRW SURSRUWiRQaWe WR Whe GURXS¶V SURgUeVV iQ VaWiVf\iQg Whe SeUfRUmaQce RbligaWiRQV, VXch aV 
XQiQVWalled maWeUialV. 
 
WheUe cRQWUacWV fRU Whe Vale Rf iQYeQWRU\ SURSeUW\ iQclXde a YaUiable cRQVideUaWiRQ, Whe WUaQVacWiRQ SUice iV eVWimaWed aQd iQclXdeV Whe imSacW Rf cRQVWUaiQWV.  
 
The GURXS XVeV eiWheU Whe mRVW likel\ YalXe meWhRd RU e[SecWed YalXe meWhRd deSeQdiQg RQ Zhich beVW SUedicWV Whe WUaQVacWiRQ SUice. 
 
The GURXS dReV QRW adjXVW Whe WUaQVacWiRQ SUice fRU Whe effecWV Rf a fiQaQciQg cRmSRQeQW iQ Whe cRQWUacW, ZheUe Whe GURXS e[SecWV, aW cRQWUacW iQceSWiRQ, WhaW Whe SeUiRd beWZeeQ 
Whe Wime Whe cXVWRmeU Sa\V fRU Whe gRRd RU VeUYice aQd ZheQ Whe GURXS WUaQVfeUV WhaW SURmiVed gRRd RU VeUYice WR Whe cXVWRmeU Zill be RQe \eaU RU leVV. 
 
 



MAS Real EVWaWe Inc. 
ConVolidaWed annXal financial VWaWemenWV foU Whe \eaU ended 30 JXne 2020 
 

 
AOO DPRXQWV LQ ¼ WKRXVDQG XQOHVV RWKHUZLVH VWDWHG. 

21 

      YeaU ended  YeaU ended 
  NoWe    30 JXne 2020  30 JXne 2019 
         
SaleV Rf iQYeQWRU\ SURSeUW\*      6,689  39,165 
CRVW Rf ValeV Rf iQYeQWRU\ SURSeUW\      (6,380)  (31,014) 
PUofiW on ValeV of inYenWoU\ pUopeUW\  14.3    309  8,151 

 
*The GURXS UeceiYed caVh Rf ¼6,689 WhRXVaQd (2019: ¼46,609 WhRXVaQd) iQ UelaWiRQ WR ValeV Rf iQYeQWRU\ SURSeUW\, ¼Qil WhRXVaQd (2019: ¼7,444 WhRXVaQd) Rf Zhich UelaWeV WR 
UeceiYableV fURm cRQWUacW aVVeWV aQd UeceiYableV Zhich ZeUe RXWVWaQdiQg aW Whe VWaUW Rf Whe UeleYaQW fiQaQcial \eaU. 
 
DXUiQg Whe \eaU, a WRWal SURfiW Rf ¼309 WhRXVaQd (2019: ¼8,151 WhRXVaQd) iQ UelaWiRQ WR iQYeQWRU\ SURSeUW\ UelaWed WR Whe cRQVWUXcWiRQ Rf a TUaYelRdge hRWel aW LaQgle\ ZaV 
UecRgQiVed. FRU Whe cRmSaUaWiYe SeUiRd, SURfiW RQ Vale Rf iQYeQWRU\ SURSeUW\ deUiYed fURm Whe SUe-leW agUeemeQW aQd diVSRVal Rf laQd agUeemeQW fRU Whe Rffice cRmSRQeQW Rf Whe 
NeZ WaYeUle\ deYelRSmeQW. PUacWical cRmSleWiRQ ZaV achieYed RQ 21 Ma\ 2019. 
 
 

9. OWheU income 
 
 
AccoXnWing polic\ 
OWheU iQcRme iQclXdeV diYideQd iQcRme fURm diUecW fiQaQcial iQYeVWmeQWV, diYideQd iQcRme eaUQed RQ cRQWUacWV fRU diffeUeQce (³CFDV´) aQd RWheU iQcRme WhaW caQQRW be diUecWl\ 
aWWUibXWed WR iQYeVWmeQW SURSeUW\. 
 
DiYideQd iQcRme eaUQed RQ diUecW fiQaQcial iQYeVWmeQWV iV UecRgQiVed iQ SURfiW RU lRVV RQ Whe daWe RQ Zhich Whe GURXS¶V UighW WR UeceiYe Sa\meQW iV eVWabliVhed. SXch diYideQdV 
aUe diVclRVed gURVV Rf Wa[, ZiWh aQ\ Wa[ cRQVeTXeQceV iQclXded aV SaUW Rf Wa[, aV Whe GURXS iV liable WR VeWWle Whe UelaWed Wa[eV. WheUe fiQaQcial iQYeVWmeQWV aUe held Yia CFDV, 
VZaSV RU VimilaU iQVWUXmeQWV, diYideQd iQcRme iV UecRgQiVed iQ SURfiW RU lRVV RQ Whe daWe RQ Zhich Whe GURXS¶V UighW WR UeceiYe Sa\meQW iV eVWabliVhed, QeW Rf Wa[, aV Whe GURXS¶V 
cRXQWeUSaUW\ iV liable fRU Whe UelaWed Wa[eV. 
 

 
      YeaU ended   YeaU ended  
      30 JXne 2020  30 JXne 2019 
         
DiYideQd iQcRme eaUQed RQ diUecW fiQaQcial iQYeVWmeQWV      861  3,812 
DiYideQd iQcRme eaUQed RQ CFDV      5,447  2,878 
OWheU      -  569 
OWheU income      6,308  7,259 

 
DiYideQd iQcRme eaUQed RQ diUecW fiQaQcial iQYeVWmeQWV iV diVclRVed gURVV Rf Wa[, ZiWh aQ\ Wa[ cRQVeTXeQceV iQclXded aV SaUW Rf Wa[, aV Whe GURXS iV liable WR VeWWle Whe UelaWed 
Wa[eV. The amRXQW Rf Wa[ RQ diYideQdV fURm diUecW fiQaQcial iQYeVWmeQWV fRU Whe \eaU ZaV ¼930 WhRXVaQd (2019: ¼786 WhRXVaQd). 
 
 

10. InYeVWmenW e[penVeV 
 
 
AccoXnWing polic\ 
IQYeVWmeQW e[SeQVeV aUe iQcXUUed iQ Whe SURceVV Rf acTXiUiQg aQd diVSRViQg Rf iQYeVWmeQW SURSeUW\ aQd liVWed Ueal eVWaWe eTXiW\ VecXUiWieV WhaW aUe QRW caSiWaliVed. The\ aUe 
UecRgQiVed iQ SURfiW RU lRVV iQ Whe SeUiRd iQ Zhich Whe\ aUe iQcXUUed. 
 
 

      YeaU ended   YeaU ended  
      30 JXne 2020  30 JXne 2019 
         
TUaQVacWiRQ feeV RQ bXViQeVV cRmbiQaWiRQV aQd cRVWV UelaWed WR maWeUial 
WUaQVacWiRQV      (2,686)  (1,886) 
TUaQVacWiRQ feeV RQ diVSRVal Rf iQYeVWmeQW SURSeUW\      (1,284)  (895) 
OWheU iQYeVWmeQW e[SeQVeV      (560)  (429) 
InYeVWmenW e[penVeV      (4,530)  (3,210) 

 
Transaction fees on business combinations and costs related to material transactions 
FURm Whe WRWal amRXQW Rf ¼2,686 WhRXVaQd, ¼2,041 WhRXVaQd UeSUeVeQWed WUaQVacWiRQ feeV RQ bXViQeVV cRmbiQaWiRQV aQd maWeUial WUaQVacWiRQV iQ Whe cXUUeQW \eaU, aQd aQ 
amRXQW Rf ¼645 WhRXVaQd UelaWeV WR bXViQeVV cRmbiQaWiRQV acTXiUed iQ Whe SUeYiRXV \eaU. TUaQVacWiRQ feeV RQ maWeUial WUaQVacWiRQV iQclXde UedXQdaQc\ cRVWV Rf ¼688 WhRXVaQd 
iQ UeVSecW Rf amRXQWV Said WR WeUQeU BehUeQV aQd PaXl OVbRXUQ. 
 
 

11. FaiU YalXe adjXVWmenWV 
 
The fRllRZiQg iWemV aUe meaVXUed aW faiU YalXe aW Whe UeSRUWiQg daWe ZiWh chaQgeV iQ faiU YalXe beiQg UecRgQiVed ZiWhiQ faiU YalXe adjXVWmeQWV iQ SURfiW RU lRVV iQ Whe SeUiRd iQ 
Zhich Whe\ RccXU: 
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      YeaU ended   YeaU ended  
  NoWe    30 JXne 2020  30 JXne 2019 
         
(LRVV)/gaiQ RQ faiU YalXe Rf iQYeVWmeQW SURSeUW\  14.1    (12,539)  24,087 
GaiQ RQ faiU YalXe Rf iQYeVWmeQW SURSeUW\ held fRU Vale  14.2    1,052  958 
(LRVV) RQ faiU YalXe Rf fiQaQcial iQYeVWmeQWV  19.1    (27,064)  (29,847) 
(LRVV)/gaiQ RQ faiU YalXe Rf fiQaQcial aVVeWV      (2,833)  433 
(LRVV) RQ faiU YalXe Rf fiQaQcial liabiliWieV ± VZaS liabiliWieV      (1,015)  (1,474) 
(LRVV) RQ faiU YalXe Rf fiQaQcial liabiliWieV ± RWheU liabiliWieV      -  (1,789) 
FaiU YalXe adjXVWmenWV      (42,399)  (7,632) 
         
DHWDLOHG DV IROORZV:         
Change in faiU YalXe of inYeVWmenW pUopeUW\         
IQcRme SURSeUW\  14.1    (9,365)  30,318 
DeYelRSmeQW SURSeUW\  14.1    -  (475) 
LaQd baQk  14.1    (3,174)  (5,756) 
      (12,539)  24,087 
Change in faiU YalXe of inYeVWmenW pUopeUW\ held foU Vale         
IQYeVWmeQW SURSeUW\ held fRU Vale  14.2    1,052  958 
      1,052  958 
Change in faiU YalXe of financial inYeVWmenWV         
DiUecW fiQaQcial iQYeVWmeQWV   19.1    1,663  (21,049) 
CRQWUacWV fRU diffeUeQce  19.1    (28,727)  (8,798) 
      (27,064)  (29,847) 
Change in faiU YalXe of financial aVVeWV        
IQceQWiYe VhaUe SaUWiciSaQWV  22.2    (2,058)  - 
IQWeUeVW UaWe VZaSV  21    (775)  433 
      (2,833)  433 
Change in faiU YalXe of financial liabiliWieV         
IQWeUeVW UaWe VZaSV  21    (1,473)  (1,474) 
DeYelRSmeQW maQagemeQW fee  21    183  (661) 
PUiRUiW\ SaUWiciSaWiQg SURfiW diYideQd  21    275  (1,128) 
      (1,015)  (3,263) 

 
 

12. Finance income and finance coVWV 
 
 
AccoXnWing polic\ 
FiQaQce iQcRme aQd fiQaQce cRVWV iQclXde Whe fRllRZiQg: 
- IQWeUeVW iQcRme fURm fiQaQcial aVVeWV held aW amRUWiVed cRVW; aQd 
- IQWeUeVW e[SeQVe fURm fiQaQcial liabiliWieV held aW amRUWiVed cRVW. 
 
FiQaQce iQcRme aQd cRVWV aUe UecRgQiVed XViQg Whe effecWiYe iQWeUeVW meWhRd. 
 
 

       YeaU ended   YeaU ended 
  NoWe    30 JXne 2020  30 JXne 2019 
         
Finance income         
IQWeUeVW RQ PKM DeYelRSmeQW SUefeUeQce VhaUeV   21    13,133  11,195 
AmRUWiVaWiRQ Rf caSiWal cRQWUibXWiRQ UeceiYable      -  603 
IQWeUeVW RQ baQk deSRViWV aQd RWheU fiQaQce iQcRme      120  260 
      13,253  12,058 
Finance coVWV         
IQWeUeVW RQ iQWeUeVW beaUiQg bRUURZiQgV  20.1    (13,805)  (9,399) 
AmRUWiVaWiRQ Rf caSiWal cRQWUibXWiRQ Sa\able      -  (603) 
NegaWiYe iQWeUeVW RQ baQk deSRViWV aQd RWheU fiQaQce e[SeQVe      (90)  (249) 
      (13,895)  (10,251) 

 
 

13. Ta[aWion 
 
 
AccoXnWing polic\ 
IQcRme Wa[ fRU Whe \eaU cRmSUiVeV cXUUeQW aQd defeUUed Wa[. IQcRme Wa[ iV UecRgQiVed iQ SURfiW RU lRVV e[ceSW WR Whe e[WeQW WhaW iW UelaWeV WR iWemV UecRgQiVed iQ RWheU cRmSUeheQViYe 
iQcRme RU diUecWl\ iQ eTXiW\, iQ Zhich caVe iW iV UecRgQiVed iQ RWheU cRmSUeheQViYe iQcRme RU eTXiW\. MaQagemeQW SeUiRdicall\ eYalXaWeV SRViWiRQV WakeQ iQ Wa[ UeWXUQV ZiWh 
UeVSecW WR ViWXaWiRQV iQ Zhich aSSlicable Wa[ UegXlaWiRQV aUe VXbjecW WR iQWeUSUeWaWiRQ aQd eVWabliVheV SURYiViRQV ZheUe aSSURSUiaWe. 
 
CXUUenW Wa[ 
CXUUeQW Wa[ cRmSUiVeV Whe e[SecWed Wa[ Sa\able RU UeceiYable RQ Whe Wa[able iQcRme RU lRVV fRU Whe UeSRUWiQg SeUiRd SlXV/miQXV aQ\ adjXVWmeQWV WR Whe Wa[ Sa\able RU UeceiYable 
iQ UeVSecW Rf SUeYiRXV \eaUV. IW iV meaVXUed XViQg eQacWed RU VXbVWaQWiYel\ eQacWed Wa[ UaWeV aW Whe UeSRUWiQg daWe. 
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DefeUUed Wa[ 
DefeUUed Wa[ iV UecRgQiVed iQ UeVSecW Rf WemSRUaU\ diffeUeQceV beWZeeQ Whe caUU\iQg amRXQWV Rf aVVeWV aQd liabiliWieV fRU fiQaQcial UeSRUWiQg SXUSRVeV aQd Whe fiVcal YalXeV XVed 
fRU Wa[ SXUSRVeV, e[ceSW fRU Whe fRllRZiQg WemSRUaU\ diffeUeQceV Zhich aUe QRW SURYided fRU: 
- WhRVe aUiViQg fURm gRRdZill QRW dedXcWible fRU Wa[ SXUSRVeV; 
- WhRVe aUiViQg fURm Whe iQiWial UecRgQiWiRQ Rf aVVeWV RU liabiliWieV WhaW affecW QeiWheU accRXQWiQg RU Wa[able SURfiW, aQd aUe QRW SaUW Rf a bXViQeVV cRmbiQaWiRQ; aQd 
- WhRVe aUiViQg RQ iQYeVWmeQWV iQ VXbVidiaUieV aQd aVVRciaWeV ZheUe Whe WimiQg Rf Whe UeYeUVal caQ be cRQWURlled, aQd iW iV SURbable WhaW Whe WemSRUaU\ diffeUeQce Zill QRW UeYeUVe 

iQ Whe fRUeVeeable fXWXUe. 
 
The GURXS UecRgQiVeV defeUUed Wa[eV RQ WemSRUaU\ diffeUeQceV RQ aQ aVVeW b\ aVVeW baViV. The amRXQW Rf defeUUed Wa[ SURYided iV baVed RQ Whe e[SecWed maQQeU Rf UealiVaWiRQ 
RU VeWWlemeQW Rf Whe caUU\iQg amRXQW Rf aVVeWV aQd liabiliWieV, XViQg Wa[ UaWeV eQacWed RU VXbVWaQWiYel\ eQacWed aW Whe UeSRUWiQg daWe. FRU SXUSRVeV Rf calcXlaWiQg defeUUed Wa[ RQ 
iQYeVWmeQW SURSeUW\ WheUe iV a UebXWWable SUeVXmSWiRQ WhaW Whe caUU\iQg amRXQW iV UealiVed WhURXgh Vale. 
 
A defeUUed Wa[ aVVeW iV UecRgQiVed RQl\ WR Whe e[WeQW WhaW iW iV SURbable WhaW fXWXUe Wa[able SURfiWV Zill be aYailable agaiQVW Zhich Whe aVVeW caQ be XWiliVed aQd iV UedXced WR Whe 
e[WeQW WhaW iW iV QR lRQgeU SURbable WhaW Whe UelaWed Wa[ beQefiW Zill be UealiVed. 
 
MAS iV UegiVWeUed iQ Whe BVI bXW iW iV QRW VXbjecW WR iQcRme Wa[ iQ WhaW jXUiVdicWiRQ; iW iV Wa[ UeVideQW iQ Whe IVle Rf MaQ. OSeUaWiQg VXbVidiaUieV Rf Whe GURXS, hRZeYeU, aUe VXbjecW 
WR Wa[ iQ Whe jXUiVdicWiRQV iQ Zhich Whe\ RSeUaWe aQd, SRWeQWiall\, iQ Whe jXUiVdicWiRQV WhURXgh Zhich Whe VXbVidiaU\ iQYeVWmeQW cRmSaQieV aUe held. The cXUUeQW Wa[ e[SeQVe iQcXUUed 
b\ Whe GURXS UeflecWV Wa[ accUXed iQ iWV VXbVidiaUieV lRcaWed iQ RRmaQia, BXlgaUia, PRlaQd, GeUmaQ\, SZiW]eUlaQd, Whe NeWheUlaQdV, LX[embRXUg, Whe UQiWed KiQgdRm, JeUVe\ 
aQd Whe IVle Rf MaQ. 
 
OXWSXW ValXe Added Ta[ (VAT) UelaWed WR ValeV iV Sa\able WR Wa[ aXWhRUiWieV RQ eiWheU Whe cRllecWiRQ Rf UeceiYableV fURm cXVWRmeUV RU Whe deliYeU\ Rf VeUYiceV WR cXVWRmeUV 
deSeQdiQg RQ Zhich RccXUV fiUVW. IQSXW VAT iV geQeUall\ UecRYeUable agaiQVW RXWSXW VAT XSRQ UeceiSW Rf Whe iQYRice. The Wa[ aXWhRUiWieV iQ iQdiYidXal cRXQWUieV SeUmiW Whe 
VeWWlemeQW Rf VAT RQ a QeW baViV. VAT UelaWiQg WR ValeV aQd SXUchaVeV iV UecRgQiVed iQ Whe VWaWemeQW Rf fiQaQcial SRViWiRQ RQ a QeW baViV aQd iV diVclRVed VeSaUaWel\ aV aQ aVVeW 
RU liabiliW\, aV Whe caVe ma\ be. WheUe SURYiViRQ haV beeQ made fRU imSaiUmeQW Rf UeceiYableV, Whe lRVV iV UecRUded fRU Whe gURVV amRXQW Rf Whe debW, iQclXdiQg VAT. 
 
 

       YeaU ended   YeaU ended 
      30 JXne 2020  30 JXne 2019 
         
CXUUeQW Wa[      (1,424)  (3,948) 
DefeUUed Wa[ e[SeQVe      (1,963)  (9,425) 
Ta[ e[penVe      (3,387)  (13,373) 

 
The cXUUeQW Wa[, iQclXdiQg XQdeU/RYeU-SURYiViRQV iQ UeVSecW Rf eaUlieU SeUiRdV, fRU each jXUiVdicWiRQ iV aV fRllRZV: 
 

   
YeaU ended 

30 JXne 2020   
YeaU ended 

30 JXne 2019 

  
Applicable  

UaWe % AmoXnW  
Applicable  

UaWe % AmoXnW 
       
Income/coUpoUaWion Wa[       
IVle Rf MaQ  - -  - - 
JeUVe\  - -  - - 
UK ± iQcRme Wa[  20.0 (146)  20.0 (601) 
UK ± cRUSRUaWiRQ Wa[  19.0 (383)  19.0 (1,546) 
GeUmaQ\  15.8 (331)  15.8 (416) 
PRlaQd  19.0 (240)  19.0 (357) 
SZiW]eUlaQd  26.8 (4)  26.8 (24) 
NeWheUlaQdV  20.0 (110)  20.0 (33) 
BXlgaUia  10.0 -  10.0 - 
RRmaQia  16.0 -  16.0 (17) 
       
WiWhholding Wa[       
PRlaQd  5.0 (53)  5.0 (104) 
UK  20.0 (118)  20.0 (251) 
FUaQce   30.0 -  30.0 (375) 
NeWheUlaQdV  15.0 -  15.0 (160) 
LX[embRXUg  15.0 -  15.0 (5) 
       
WealWh Wa[       
SZiW]eUlaQd  0.2 -  0.2 6 
LX[embRXUg  0.5 (39)  0.5 (65) 
    (1,424)   (3,948) 

 
The UK cRUSRUaWiRQ Wa[ iQ Whe SUiRU \eaU UelaWeV WR Whe Vale Rf iQYeQWRU\ SURSeUW\ aW NeZ WaYeUle\ (2019: ¼1,546 WhRXVaQd) Zhich ZaV fXll\ diVSRVed Rf dXUiQg Whe SUiRU \eaU. 
TheUe ZaV ¼Qil Wa[ chaUge RQ Whe Vale Rf iQYeQWRU\ iQ Whe cXUUeQW \eaU. 
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RecRQciliaWiRQ Rf defeUUed Wa[: 
 

      YeaU ended  YeaU ended 
      30 JXne 2020  30 JXne 2019 
         
NeW defeUUed Wa[ liabiliW\ bUoXghW foUZaUd      (21,990)  (5,532) 
CXUUeQW \eaU defeUUed Wa[ mRYemeQW      (1,963)  (9,425) 
DefeUUed Wa[ UecRgQiVed fURm bXViQeVV cRmbiQaWiRQV      -  (7,020) 
FRUeigQ cXUUeQc\ WUaQVlaWiRQ diffeUeQce iQ OCI      (78)  (13) 
NeW defeUUed Wa[ liabiliW\ caUUied foUZaUd      (24,031)  (21,990) 

 
The QeW defeUUed Wa[ liabiliW\ iV VSliW aV fRllRZV: 
 

      AV aW  AV aW 
      30 JXne 2020  30 JXne 2019 
         
DefeUUed Wa[ aVVeW      3,394  4,280 
DefeUUed Wa[ liabiliW\      (27,425)  (26,270) 
NeW defeUUed Wa[ liabiliW\      (24,031)  (21,990) 

 
DefeUUed Wa[ aVVeW aQd liabiliW\ UeVXlW fURm Whe fRllRZiQg W\SeV Rf diffeUeQceV: 
 

      YeaU ended  YeaU ended 
      30 JXne 2020  30 JXne 2019 
         
ReYalXaWiRQ Rf iQYeVWmeQW SURSeUW\ aQd iQYeVWmeQW SURSeUW\ cXmXlaWiYe 
VWaWXWRU\ Wa[ allRZaQce 

     
1,171  569 

FiVcal lRVVeV      1,985  2,962 
OWheU Wa[able WemSRUaU\ diffeUeQceV      238  749 
DefeUUed Wa[ aVVeW      3,394  4,280 
         
ReYalXaWiRQ Rf iQYeVWmeQW SURSeUW\ aQd iQYeVWmeQW SURSeUW\ cXmXlaWiYe 
VWaWXWRU\ Wa[ allRZaQce 

     
(28,665)  (26,060) 

OWheU Wa[able WemSRUaU\ diffeUeQceV      1,240  (210) 
DefeUUed Wa[ liabiliW\      (27,425)  (26,270) 
          
NeW defeUUed Wa[ liabiliW\      (24,031)  (21,990) 

 
RecRQciliaWiRQ Rf effecWiYe Wa[ UaWe: 
 

 
 

 
YeaU ended 

30 JXne 2020   
YeaU ended 

30 JXne 2019 

 
 Applicable  

UaWe % AmoXnW  
Applicable  

UaWe % AmoXnW 
       
(LRVV)/SURfiW befRUe Wa[   (16,800)   75,251 
Ta[ XViQg Whe cRmSaQ\¶V dRmeVWic UaWe  0.0 -  0.0 - 
EffecW Rf Wa[ UaWeV iQ fRUeigQ jXUiVdicWiRQV  9.5 (1,724)  (5.2) (3,866) 
OYeU SURYiViRQ iQ UeVSecW Rf SUeYiRXV \eaUV  (1.7) 300  (0.1) (82) 
CXUUenW Wa[ e[penVe  7.8 (1,424)  (5.3) (3,948) 
       
       
       
CKDQJH LQ UHFRJQLVHG GHGXFWLEOH WHPSRUDU\ GLIIHUHQFHV       
ReYalXaWiRQ Rf iQYeVWmeQW SURSeUW\  (4.1) 742  (11.2) (8,291) 
IQYeVWmeQW SURSeUW\ cXmXlaWiYe VWaWXWRU\ Wa[ allRZaQce  16.2 (2,936)  (2.0) (1,450) 
FiVcal lRVVeV  2.4 (436)  (0.2) (142) 
ThiQ caSiWaliVaWiRQ  (3.7) 675  0.0 - 
OWheU WemSRUaU\ diffeUeQceV  (0.0) (8)  0.6 458 
DefeUUed Wa[ e[penVe  10.8 (1,963)  (12.8) (9,425) 
       
NeW Wa[ e[penVe  18.6 (3,387)  (18.1) (13,373) 

 
The IVle Rf MaQ dRmeVWic Wa[ UaWe Rf 0% (2019: 0%) ZaV cRQVideUed Whe mRVW meaQiQgfXl UaWe RQ Whe baViV WhaW Whe SURfiWV aUe eaUQed acURVV VeYeUal jXUiVdicWiRQV aQd QRQe Rf 
WhRVe jXUiVdicWiRQV dRmiQaWeV Whe GURXS¶V SRUWfRliR. 
 
The RWheU Wa[able WemSRUaU\ diffeUeQceV UelaWe WR SUeSa\meQWV, accUXalV aQd defeUUed iQcRme. 
 
TheUe haV beeQ QR chaQge iQ Whe aSSlicable Wa[ UaWeV. The SUimaU\ UeaVRQ fRU Whe iQcUeaVe iQ Whe effecWiYe Wa[ UaWe fURm (18.1)% fRU Whe \eaU eQded 30 JXQe 2019 WR 18.6% fRU 
Whe \eaU eQded 30 JXQe 2020 iV a UeVXlW Rf chaQgeV iQ Whe geRgUaShical mi[ Rf Wa[able SURfiWV. 
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14. InYeVWmenW pUopeUW\, inclXding inYeVWmenW pUopeUW\ held foU Vale and inYenWoU\ pUopeUW\ 
 
 
AccoXnWing polic\ 
 
1) InYeVWmenW pUopeUW\ ² iniWial UecogniWion and meaVXUemenW 
 
The GURXS¶V iQYeVWmeQW SURSeUW\ iV cRmSUiVed Rf: 
- IQcRme SURSeUW\ 
- DeYelRSmeQW SURSeUW\ 
- LaQd baQk 
- IQYeVWmeQW SURSeUW\ held fRU Vale 
- IQYeQWRU\ SURSeUW\ 
 
Income property 
IQcRme SURSeUWieV aUe held WR eaUQ UeQWal iQcRme, fRU caSiWal aSSUeciaWiRQ RU fRU bRWh. 
 
IQcRme SURSeUW\ iV iQiWiall\ UecRgQiVed aW cRVW. The cRVW Rf iQcRme SURSeUW\ acTXiUed b\ aQ\ RWheU meaQV WhaQ a bXViQeVV cRmbiQaWiRQ cRQViVWV Rf Whe SXUchaVe SUice (iQclXdiQg 
UelaWed WUaQVacWiRQ cRVWV) aQd diUecWl\ aWWUibXWable e[SeQdiWXUe. TUaQVacWiRQ cRVWV iQclXde WUaQVfeU Wa[eV, SURfeVViRQal feeV fRU legal VeUYiceV aQd iQiWial leaViQg cRmmiVViRQV WR 
bUiQg Whe SURSeUW\ WR Whe cRQdiWiRQ QeceVVaU\ fRU iW WR be caSable Rf RSeUaWiQg.  
 
SXbVeTXeQW e[SeQdiWXUe UelaWiQg WR iQcRme SURSeUW\ iV caSiWaliVed ZheQ fXWXUe ecRQRmic beQefiWV fURm Whe XVe Rf Whe aVVeW aUe SURbable aQd Whe cRVW Rf Whe iWem caQ be 
meaVXUed Ueliabl\. All RWheU VXbVeTXeQW e[SeQdiWXUe iV UecRgQiVed aV aQ e[SeQVe dXUiQg Whe SeUiRd iW iV iQcXUUed. 
 
AfWeU iQiWial UecRgQiWiRQ, iQcRme SURSeUWieV aUe meaVXUed aW faiU YalXe. 
 
Development property and land bank 
PURSeUW\ WhaW iV beiQg cRQVWUXcWed RU deYelRSed fRU fXWXUe XVe aV iQcRme SURSeUW\ iV claVVified aV deYelRSmeQW SURSeUW\ aQd caUUied aW cRVW XQWil cRQVWUXcWiRQ RU deYelRSmeQW iV 
cRmSleWe, RU XQWil iWV faiU YalXe caQ be Ueliabl\ deWeUmiQed. 
 
The laQd RQ Zhich deYelRSmeQW SURSeUWieV aUe cRQVWUXcWed iV caUUied aW faiU YalXe. 
 
AdYaQceV fRU deYelRSmeQWV aUe geQeUall\ fRU laQd baQk RU RWheU SURSeUWieV; WheVe aUe geQeUall\ VXbjecW WR SUe-cRQdiWiRQV WR be meW b\ Whe VelleU. The\ aUe SUeVeQWed aV SaUW Rf 
deYelRSmeQW SURSeUW\ iQ Whe cRQVRlidaWed VWaWemeQW fRU fiQaQcial SRViWiRQ. 
 
LaQd baQk UefeUV WR laQd SlRWV held fRU fXWXUe deYelRSmeQW. LaQd baQk iV iQiWiall\ UecRgQiVed aW cRVW. The cRVW Rf laQk baQk acTXiUed b\ aQ\ RWheU meaQV WhaQ a bXViQeVV 
cRmbiQaWiRQ cRQViVWV Rf Whe SXUchaVe SUice (iQclXdiQg UelaWed WUaQVacWiRQ cRVWV) aQd diUecWl\ aWWUibXWable e[SeQdiWXUe. TUaQVacWiRQ cRVWV iQclXde WUaQVfeU Wa[eV, SURfeVViRQal feeV 
fRU legal VeUYiceV eWc. AfWeU iQiWial UecRgQiWiRQ, laQk baQk SURSeUWieV aUe meaVXUed aW faiU YalXe. 
 
Investment property held for sale 
AQ iQYeVWmeQW SURSeUW\ iV claVVified aV held fRU Vale ZheQ iW iV e[SecWed WhaW iWV caUU\iQg amRXQW Zill be UecRYeUed SUiQciSall\ WhURXgh Vale UaWheU WhaQ fURm cRQWiQXiQg XVe.  
 
FRU WhiV WR be Whe caVe, Whe SURSeUW\ mXVW be aYailable fRU immediaWe Vale iQ iWV SUeVeQW cRQdiWiRQ, VXbjecW RQl\ WR WeUmV WhaW aUe XVXal aQd cXVWRmaU\ fRU ValeV Rf VXch SURSeUW\ 
aQd iWV Vale mXVW be highl\ SURbable.  
 
FRU Whe Vale WR be highl\ SURbable: 
- The BRaUd mXVW be cRmmiWWed WR a SlaQ WR Vell Whe SURSeUW\ aQd aQ acWiYe SURgUamme WR lRcaWe a bX\eU aQd cRmSleWe Whe SlaQ mXVW haYe beeQ iQiWiaWed. 
- The SURSeUW\ mXVW be acWiYel\ maUkeWed fRU Vale aW a SUice WhaW iV UeaVRQable iQ UelaWiRQ WR iWV cXUUeQW faiU YalXe. 
- AcWiRQV UeTXiUed WR cRmSleWe Whe SlaQ iQdicaWe WhaW iW iV XQlikel\ WhaW Whe SlaQ Zill be VigQificaQWl\ chaQged RU ZiWhdUaZQ. 
- The Vale VhRXld be e[SecWed WR TXalif\ fRU UecRgQiWiRQ aV a cRmSleWed Vale ZiWhiQ RQe \eaU fURm Whe daWe Rf claVVificaWiRQ. 
 
The meaVXUemeQW UeTXiUemeQWV Rf IFRS 5 ± µNRQ-cXUUeQW AVVeWV Held fRU Sale aQd DiVcRQWiQXed OSeUaWiRQV¶, dR QRW aSSl\ WR iQYeVWmeQW SURSeUW\, aV VXch iQYeVWmeQW SURSeUW\ 
cRQWiQXeV WR be meaVXUed aW faiU YalXe RQce WUaQVfeUUed WR iQYeVWmeQW SURSeUW\ held fRU Vale. 
 
Inventory property  
PURSeUW\ acTXiUed RU beiQg cRQVWUXcWed fRU Vale iQ Whe RUdiQaU\ cRXUVe Rf bXViQeVV, UaWheU WhaQ WR be held fRU UeQWal RU caSiWal aSSUeciaWiRQ, iV held aV iQYeQWRU\ SURSeUW\ aQd iV 
meaVXUed aW Whe lRZeU Rf cRVW aQd QeW UealiVable YalXe (³NRV´).  
 
CRVW iQclXdeV: 
- FUeehRld aQd leaVehRld UighWV fRU laQd; 
- AmRXQWV Said WR cRQWUacWRUV fRU cRQVWUXcWiRQ; 
- BRUURZiQg cRVWV, SlaQQiQg aQd deVigQ cRVWV, cRVWV Rf ViWe SUeSaUaWiRQ, SURfeVViRQal feeV fRU legal VeUYiceV, SURSeUW\ WUaQVfeU Wa[eV, cRQVWUXcWiRQ RYeUheadV aQd RWheU 

UelaWed cRVWV. 
 
NRV iV Whe eVWimaWed VelliQg SUice iQ Whe RUdiQaU\ cRXUVe Rf Whe bXViQeVV, baVed RQ maUkeW SUiceV aW Whe UeSRUWiQg daWe leVV eVWimaWed cRVWV Rf cRmSleWiRQ aQd Whe eVWimaWed 
cRVWV QeceVVaU\ WR make Whe Vale, cRQVideUiQg Whe Wime YalXe Rf mRQe\ if maWeUial. 
 
The cRVW Rf iQYeQWRU\ SURSeUW\ UecRgQiVed RQ diVSRVal iQ Whe cRQVRlidaWed VWaWemeQW Rf SURfiW RU lRVV iV deWeUmiQed ZiWh UefeUeQce WR Whe VSecific cRVWV iQcXUUed RQ Whe SURSeUW\ 
VRld aQd aQ allRcaWiRQ Rf aQ\ QRQ-VSecific cRVWV baVed RQ Whe UelaWiYe Vi]e Rf Whe SURSeUW\ VRld. 
 
NRQ-UefXQdable cRmmiVViRQV Said WR ValeV RU maUkeWiQg ageQWV RQ Whe Vale Rf Ueal eVWaWe XQiWV aUe e[SeQVed ZheQ Said. 
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Leasing fees 
LeaViQg feeV iQcXUUed befRUe Whe SURSeUW\ ZaV RSeUaWiRQal aUe caSiWaliVed agaiQVW Whe aVVeW WR Zhich Whe\ UelaWe. TheVe aUe aVVXmed WR haYe cRQWUibXWed WR Whe deciViRQ WR bXild 
Whe SURSeUW\. 
 
AQ\ RWheU leaViQg feeV (fRU e[amSle, fRU leaVeV iQcXUUed afWeU Whe SURSeUW\ became RSeUaWiRQal, leaVe UeQeZalV eWc.) Zill QRW be caSiWaliVed agaiQVW Whe aVVeW WR Zhich Whe\ UelaWe, 
Whe\ Zill be SUeVeQWed aV cXUUeQW aVVeWV aQd e[SeQVed iQ SURfiW RU lRVV RYeU Whe leaVe WeUm Rf each leaViQg fee. 
 
Borrowing costs capitalised 
IQWeUeVW-beaUiQg bRUURZiQgV aUe allRcaWed WR eiWheU VSecific RU geQeUal bRUURZiQgV. SSecific RU geQeUal bRUURZiQg cRVWV aUe caSiWaliVed if Whe\ aUe diUecWl\ aWWUibXWable WR Whe 
acTXiViWiRQ, cRQVWUXcWiRQ RU SURdXcWiRQ Rf TXalif\iQg aVVeWV Zhich aUe aVVeWV WhaW QeceVVaUil\ Wake a VXbVWaQWial SeUiRd Rf Wime WR geW Uead\ fRU WheiU iQWeQded XVe RU Vale. TheVe 
aUe added WR Whe cRVW Rf WhRVe aVVeWV, XQWil VXch Wime aV Whe aVVeWV aUe VXbVWaQWiall\ Uead\ fRU WheiU iQWeQded XVe RU Vale. IQYeVWmeQW iQcRme eaUQed RQ Whe WemSRUaU\ iQYeVWmeQW 
Rf VSecific bRUURZiQgV SeQdiQg WheiU e[SeQdiWXUe RQ TXalif\iQg aVVeWV iV dedXcWed fURm Whe bRUURZiQg cRVWV eligible fRU caSiWaliVaWiRQ. BRUURZiQg cRVWV cRQViVW Rf iQWeUeVW aQd 
RWheU cRVWV iQcXUUed iQ cRQQecWiRQ ZiWh Whe bRUURZiQg Rf fXQdV. 
 
All RWheU bRUURZiQg cRVWV aUe UecRgQiVed iQ Whe cRQVRlidaWed VWaWemeQW Rf SURfiW RU lRVV iQ Whe SeUiRd iQ Zhich Whe\ aUe iQcXUUed. 
 
IQWeUeVW iV caSiWaliVed fURm Whe cRmmeQcemeQW Rf Whe deYelRSmeQW ZRUk XQWil Whe daWe Rf SUacWical cRmSleWiRQ, i.e., ZheQ VXbVWaQWiall\ all Whe deYelRSmeQW ZRUk iV cRmSleWed. 
The caSiWaliVaWiRQ Rf iQWeUeVW iV VXVSeQded if WheUe aUe SURlRQged SeUiRdV ZheQ deYelRSmeQW acWiYiW\ iV iQWeUUXSWed. IQWeUeVW iV alVR caSiWaliVed RQ Whe SXUchaVe cRVW Rf a ViWe Rf 
SURSeUW\ acTXiUed VSecificall\ fRU UedeYelRSmeQW, bXW RQl\ ZheUe acWiYiWieV QeceVVaU\ WR SUeSaUe Whe aVVeW fRU UedeYelRSmeQW aUe iQ SURgUeVV. 
 
2) InYeVWmenW pUopeUW\ ² meaVXUemenW of faiU YalXeV 
 
Valuation process for level 3 investment property 
FaiU YalXe Rf iQYeVWmeQW SURSeUW\ iV deWeUmiQed Vemi-aQQXall\, RQ 30 JXQe aQd 31 DecembeU, b\ e[WeUQal, iQdeSeQdeQW SURfeVViRQal YalXeUV, ZiWh aSSURSUiaWe aQd UecRgQiVed 
TXalificaWiRQV aQd UeceQW e[SeUieQce iQ Whe lRcaWiRQ aQd caWegRU\ Rf SURSeUW\ beiQg YalXed. FRU deWailV Rf Whe UeVSecWiYe YalXeUV XVed b\ Whe GURXS iQ iWV YalXaWiRQ SURceVV aW 30 
JXQe 2020, UefeU WR Sage 65. FRU all iQYeVWmeQW SURSeUWieV WheiU cXUUeQW YalXeV eTXaWe WR Whe higheVW aQd beVW XVe. 
 
Fair value hierarchy 
The faiU YalXe meaVXUemeQW Rf all Whe GURXS¶V iQYeVWmeQW SURSeUWieV haV beeQ caWegRUiVed aV leYel 3 iQ Whe faiU YalXe hieUaUch\ baVed XSRQ Whe VigQificaQW XQRbVeUYable iQSXWV 
iQWR Whe YalXaWiRQ WechQiTXeV XVed. 
 
Valuation techniques and significant unobservable inputs 
 
DLVFRXQWHG FDVK IORZV (DCF) PHWKRG:  
The YalXaWiRQ mRdel cRQVideUV Whe SUeVeQW YalXe Rf QeW caVh flRZV WR be geQeUaWed fURm Whe SURSeUW\, WakiQg iQWR accRXQW e[SecWed UeQWal gURZWh UaWeV, YRid SeUiRdV, RccXSaQc\ 
UaWeV, leaVe iQceQWiYe cRVWV VXch aV UeQW-fUee SeUiRdV aQd RWheU cRVWV QRW Said b\ WeQaQWV. The e[SecWed QeW caVh flRZV aUe diVcRXQWed XViQg UiVk-adjXVWed diVcRXQW UaWeV. AmRQg 
RWheU facWRUV, Whe diVcRXQW UaWe eVWimaWiRQ cRQVideUV Whe TXaliW\ Rf a bXildiQg aQd iWV lRcaWiRQ, WeQaQW cUediW TXaliW\ aQd leaVe WeUmV.  
 
UQRbVeUYable iQSXWV XVed iQ Whe DCF YalXaWiRQ mRdel aUe UiVk adjXVWed diVcRXQW UaWeV (\ieldV), QeW UeQWal iQcRme, QeW UeQWal iQcRme gURZWh, XQUecRYeUable caSiWal e[SeQdiWXUeV 
eWc. The mRVW VigQificaQW iQSXWV aUe cRQVideUed WR be Whe QeW UeQWal iQcRme aQd Whe \ield; Whe eVWimaWed faiU YalXe ZRXld iQcUeaVe/(decUeaVe) if Whe e[SecWed QeW UeQWal iQcRme 
ZaV higheU/(lRZeU) aQd/RU Whe \ield ZaV lRZeU/(higheU). 
 
CDSLWDOLVDWLRQ PHWKRG:  
The YalXaWiRQ mRdel cRQVideUV Whe YalXe Rf Whe SURSeUW\ baVed RQ acWXal lRcaWiRQ, Vi]e aQd TXaliW\ Rf Whe SURSeUW\ WakiQg iQWR accRXQW maUkeW daWa aQd Whe caSiWaliVaWiRQ UaWe Rf 
fXWXUe iQcRme VWUeamV aW Whe YalXaWiRQ daWe. SigQificaQW XQRbVeUYable iQSXWV XVed iQ Whe caSiWaliVaWiRQ UaWe mRdel aUe Whe caSiWaliVaWiRQ UaWe (\ield) aQd Whe eVWimaWed UeQWal 
YalXe. The eVWimaWed faiU YalXe ZRXld iQcUeaVe/(decUeaVe) if eiWheU Whe \ield ZaV lRZeU/(higheU) RU if Whe eVWimaWed maUkeW UeQW ZeUe higheU/(lRZeU). 
 
RHVLGXDO PHWKRG:  
The YalXaWiRQ mRdel cRQVideUV Whe gURVV deYelRSmeQW YalXe Rf Whe SURSeUW\ baVed RQ aQ iQdeSeQdeQW YieZ Rf maUkeW YalXeV fRU Whe cRmSleWed deYelRSmeQW leVV aQ\ bXild 
cRVWV. The meWhRd VWaUWV ZiWh aQ eVWimaWiRQ Rf Whe YalXe Rf Whe cRmSleWed deYelRSmeQW, QRUmall\ UefeUUed WR aV Whe GURVV DeYelRSmeQW ValXe (GDV). TheUeafWeU, YaUiRXV cRVWV 
WR cRmSleWe Whe deYelRSmeQW aUe dedXcWed (iQclXdiQg cRQVWUXcWiRQ cRVWV, SURfeVViRQal feeV, maUkeWiQg feeV/cRVWV, fiQaQce, eWc. WRgeWheU ZiWh deYelRSeU¶V SURfiW); WR aUUiYe aW a 
µUeVidXal¶ ViWe YalXe, Zhich iV Whe SUice Zhich a deYelRSeU cRXld affRUd WR Sa\ fRU Whe laQd (aQd VWill geQeUaWe WheiU WaUgeW SURfiW leYel). SigQificaQW XQRbVeUYable iQSXWV XVed iQ Whe 
UeVidXal meWhRd aUe Whe gURVV deYelRSmeQW YalXe aQd Whe SURfiW RQ GDV. The eVWimaWed faiU YalXe ZRXld iQcUeaVe/(decUeaVe) if Whe GDV ZeUe higheU/(lRZeU) RU if Whe WaUgeW SURfiW 
ZaV lRZeU/(higheU). 
 
PXUFKDVH SULFH: 
The YalXaWiRQ mRdel WakeV iQWR accRXQW Whe UeceQW acTXiViWiRQ SUice, Zhich eTXalV Whe amRXQW a WhiUd SaUW\ ZRXld be ZilliQg WR Sa\. SigQificaQW XQRbVeUYable iQSXWV XVed iQ Whe 
SXUchaVe SUice meWhRd UeSUeVeQWV Whe SXUchaVe SUice fRU Whe SURSeUW\. The eVWimaWed faiU YalXe ZRXld iQcUeaVe/(decUeaVe) if Whe QXmbeU Rf Whe iQWeUeVWed SaUWieV ZeUe 
higheU/(lRZeU) RU if Whe aYailabiliW\ Rf cRmSaUable SURSeUWieV ZeUe lRZeU/(higheU), WhXV alWeUiQg Whe acTXiViWiRQ SUice. 
 
FLUP RIIHUV OHVV FRVWV WR FRPSOHWH: 
FaiU YalXe iV baVed RQ Whe amRXQW a WhiUd SaUW\ iV ZilliQg WR Sa\ leVV aQ\ cRVWV WR cRmSleWe. SigQificaQW XQRbVeUYable iQSXWV XVed iQ Whe fiUm RffeUV leVV cRVWV WR cRmSleWe meWhRd 
aUe Whe fiUm RffeU aQd cRVWV WR cRmSleWe (e[clXdiQg WUaQVacWiRQ cRVWV). The eVWimaWed faiU YalXe ZRXld iQcUeaVe/(decUeaVe) if Whe QXmbeU Rf Whe iQWeUeVWed SaUWieV ZeUe 
higheU/(lRZeU) aQd RU, Whe aYailabiliW\ Rf cRmSaUable SURSeUWieV lRZeU/(higheU), WhXV alWeUiQg Whe RffeU SUice, RU Whe bXdgeWed cRVWV WR cRmSleWe ZaV lRZeU/(higheU) aQd/RU, Whe 
UeVideQWial XQiW SUice ZaV higheU/(lRZeU). 
 
Changes to valuation methods used 
TheUe ZeUe QR chaQgeV WR YalXaWiRQ meWhRdV XVed iQ Whe \eaU eQded 30 JXQe 2020 cRmSaUed WR Whe SUeYiRXV \eaU. 
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14.1. InYeVWmenW pUopeUW\ 
 

      AV aW  AV aW 
      30 JXne 2020  30 JXne 2019 
         
IQcRme SURSeUW\      532,742  852,840 
DeYelRSmeQW SURSeUW\ aQd laQd baQk      907  19,222 
      533,649  872,062 

 

AW 30 JXne 2020 
 

NoWe 
 Income 

pUopeUW\ 
DeYelopmenW pUopeUW\ and 

land bank 
 

ToWal 
        
Opening balance    852,840 19,222  872,062 
TUaQVfeU WR iQYeVWmeQW SURSeUW\ held fRU Vale   14.2  (315,937) (16,575)  (332,512) 
CaSiWaliVed e[SeQdiWXUe1    6,966 1,648  8,614 
FaiU YalXe adjXVWmeQW  11  (9,365) (3,174)  (12,539) 
FRUeigQ cXUUeQc\ WUaQVlaWiRQ diffeUeQce    (1,762) (214)  (1,976) 
CloVing balance    532,742 907  533,649 

 

1The GURXS Said ¼8,423 WhRXVaQd iQ UelaWiRQ WR caSiWaliVed e[SeQdiWXUe dXUiQg Whe \eaU. 
 

AW 30 JXne 2019 
 

NoWe 
 Income 

pUopeUW\ 
DeYelopmenW pUopeUW\ and 

land bank 
 

ToWal 
        
Opening balance    546,237 32,975  579,212 
PURSeUW\ acTXiViWiRQV    87,550 -  87,550 
PURSeUW\ acTXiUed iQ bXViQeVV cRmbiQaWiRQV    249,114 -  249,114 
CaSiWaliVed acTXiViWiRQ cRVWV1    7,135 -  7,135 
CaSiWaliVed e[SeQdiWXUe1    4,753 7,256  12,009 
CaSiWaliVed iQWeUeVW RQ geQeUal bRUURZiQgV    - 352  352 
TUaQVfeU WR iQYeVWmeQW SURSeUW\ held fRU Vale   14.2  (71,090) (14,779)  (85,869) 
FaiU YalXe adjXVWmeQW   11  30,318 (6,231)  24,087 
FRUeigQ cXUUeQc\ WUaQVlaWiRQ diffeUeQce    (1,177) (351)  (1,528) 
CloVing balance     852,840 19,222  872,062 

 

1The GURXS Said ¼18,791 WhRXVaQd iQ UelaWiRQ WR caSiWaliVed e[SeQdiWXUe dXUiQg Whe \eaU. 
 
Lease incentive accrual 
IQYeVWmeQW SURSeUW\ haV beeQ adjXVWed WR Wake iQWR accRXQW Whe leaVe iQceQWiYe accUXalV aV fRllRZV: 
 

       AV aW  AV aW 
      30 JXne 2020  30 JXne 2019 
         
GURVV YalXaWiRQ      534,999  855,028 
LeaVe iQceQWiYe accUXal       (2,257)  (2,188) 
CaUU\ing YalXe      532,742  852,840 

 
Interest bearing borrowings 
BaQk bRUURZiQgV Rf ¼183,097 WhRXVaQd (30 JXQe 2019: ¼330,258 WhRXVaQd) aUe VecXUed agaiQVW iQYeVWmeQW SURSeUW\ ZiWh a caUU\iQg amRXQW Rf ¼532,742 WhRXVaQd (2019: 
¼655,452 WhRXVaQd), UefeU WR QRWe 20.1.  
 

14.2. InYeVWmenW pUopeUW\ held foU Vale 
 
RecRQciliaWiRQ Rf Whe GURXS¶V iQYeVWmeQW SURSeUW\ held fRU Vale ZeUe aV fRllRZV: 
 

      AV aW  AV aW 
  NoWe    30 JXne 2020  30 JXne 2019 
         
Opening balance      92,610  53,588 
TUaQVfeU fURm iQYeVWmeQW SURSeUW\   14.1    332,512  85,869  
TUaQVfeU WR iQYeQWRU\ SURSeUW\  14.3    (839)  - 
DiVSRValV      -  (49,257) 
CaSiWaliVed e[SeQdiWXUe1      4,613  1,975  
FaiU YalXe adjXVWmeQW   11    1,052  958  
FRUeigQ cXUUeQc\ WUaQVlaWiRQ UeVeUYe      (356)  (523) 
CloVing balance      429,592  92,610  

 

1Of Whe ¼4,613 WhRXVaQd (2019: ¼1,975 WhRXVaQd) caSiWaliVed e[SeQdiWXUe iQcXUUed dXUiQg Whe \eaU Whe GURXS Said ¼4,449 WhRXVaQd (2019: ¼1,717 WhRXVaQd). 
The GURXS iQcXUUed caSiWaliVed e[SeQdiWXUe Rf ¼2,389 WhRXVaQd (2019: ¼1,975 WhRXVaQd) iQ RUdeU WR ma[imiVe Whe caSiWal YalXe Rf Whe aVVeWV held fRU Vale. 
 
BaQk bRUURZiQgV Rf ¼202,068 WhRXVaQd (30 JXQe 2019: ¼34,442 WhRXVaQd) aUe VecXUed agaiQVW iQYeVWmeQW SURSeUW\ held fRU Vale ZiWh a caUU\iQg amRXQW Rf ¼385,396 WhRXVaQd 
(30 JXQe 2019: ¼71,090 WhRXVaQd), UefeU WR QRWe 20.1. 
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14.3. InYenWoU\ pUopeUW\ 
 

      AV aW  AV aW 
  NoWe    30 JXne 2020  30 JXne 2019 
         
Opening balance      5,270  1,294 
DeYelRSmeQW e[SeQdiWXUeï      339  34,937 
TUaQVfeU fURm iQYeVWmeQW SURSeUW\ held fRU Vale  14.2    839  - 
DiVSRValV (UecRgQiVed iQ cRVW Rf ValeV Rf iQYeQWRU\ SURSeUW\)  8    (6,380)  (31,014) 
GeQeUal bRUURZiQgV caSiWaliVed      -  68 
FRUeigQ cXUUeQc\ WUaQVlaWiRQ UeVeUYe      (68)  (15) 
CloVing balance      -  5,270 

 
ï Of Whe ¼339 WhRXVaQd (2019: ¼34,937 WhRXVaQd) deYelRSmeQW e[SeQdiWXUe iQcXUUed dXUiQg Whe \eaU Whe GURXS Said ¼339 WhRXVaQd (2019: ¼37,990 WhRXVaQd) Rf Zhich ¼Qil 
WhRXVaQd (2019: ¼3,053 WhRXVaQd) UelaWeV WR cRQVWUXcWiRQ Sa\ableV aW 30 JXQe 2019 Said iQ Whe \eaU eQded 30 JXQe 2020. 
 
The GURXS¶V iQYeQWRU\ SURSeUW\ aW 30 JXQe 2020 iV ¼Qil. IQYeQWRU\ SURSeUW\ aV aW 30 JXQe 2019: ¼5,270 WhRXVaQd UelaWeV WR Whe cRQVWUXcWiRQ Rf a TUaYelRdge hRWel aW LaQgle\. 
The GURXS UecRgQiVed a diVSRVal RQ cRmSleWiRQ Rf Whe hRWel dXUiQg Whe \eaU, aW Whe SRiQW aW Zhich cRQWURl ZaV WUaQVfeUUed. 
 
DXUiQg Whe SUeYiRXV \eaU iQYeQWRU\ SURSeUW\ ¼31,014 WhRXVaQd ZaV diVSRVed Rf aQd UelaWed WR Whe Rffice cRmSRQeQW Rf Whe NeZ WaYeUle\ deYelRSmeQW iQ EdiQbXUgh. CRQWURl Rf 
Whe Rffice cRmSRQeQW Rf Whe NeZ WaYeUle\ deYelRSmeQW iV SaVVed RYeU dXUiQg Whe \eaU XS WR SUacWical cRmSleWiRQ. PUacWical cRmSleWiRQ ZaV achieYed RQ 21 Ma\ 2019. 
 

14.4. ValXaWion VenViWiYiW\ anal\ViV 
 
Significant inputs and coronavirus impact 
The geQeUal UiVk eQYiURQmeQW iQ Zhich Whe GURXS RSeUaWeV haV heighWeQed iQ Whe WhUee mRQWhV SUiRU WR Whe UeSRUWiQg daWe, laUgel\ dXe WR Whe cRURQaYiUXV RXWbUeak. FRU VRme Rf 
Whe GURXS¶V SURSeUWieV, Whe RXWbUeak haV had a VigQificaQW imSacW RQ YalXaWiRQV. AV aW 30 JXQe 2020, Whe e[WeUQal YalXeUV cRQVideU WhaW Whe\ caQ aWWach leVV ZeighW WR SUeYiRXV 
maUkeW eYideQce fRU cRmSaUiVRQ SXUSRVeV, WR iQfRUm RSiQiRQV Rf YalXe. The cXUUeQW UeVSRQVe WR Whe RXWbUeak meaQV WhaW e[WeUQal YalXeUV aUe faced ZiWh aQ XQSUecedeQWed VeW 
Rf ciUcXmVWaQceV RQ Zhich WR baVe a jXdgmeQW. The YalXaWiRQV acURVV all aVVeW claVVeV aUe WheUefRUe UeSRUWed RQ Whe baViV Rf a ³maWeUial YalXaWiRQ XQceUWaiQW\´ aV SeU VPS 3 
aQd VPGA 10 Rf Whe RICS Red BRRk GlRbal. CRQVeTXeQWl\, leVV ceUWaiQW\ ± aQd a higheU degUee Rf caXWiRQ ± VhRXld be aWWached WR Whe YalXaWiRQV SURYided WhaQ ZRXld QRUmall\ 
be Whe caVe. The e[WeUQal YalXeUV haYe cRQfiUmed WhaW Whe iQclXViRQ Rf Whe ³maWeUial YalXaWiRQ XQceUWaiQW\´ declaUaWiRQ dReV QRW meaQ WhaW YalXaWiRQV caQQRW be Uelied XSRQ. 
RaWheU, Whe ShUaVe iV XVed iQ RUdeU WR be cleaU aQd WUaQVSaUeQW ZiWh all SaUWieV, iQ a SURfeVViRQal maQQeU WhaW ± iQ Whe cXUUeQW e[WUaRUdiQaU\ ciUcXmVWaQceV ± leVV ceUWaiQW\ caQ 
be aWWached WR YalXaWiRQV WhaQ ZRXld RWheUZiVe be Whe caVe. IQ lighW Rf WhiV maWeUial YalXaWiRQ XQceUWaiQW\ Ze haYe UeYieZed Whe UaQgeV XVed iQ aVVeVViQg Whe imSacW Rf chaQgeV 
iQ XQRbVeUYable iQSXWV RQ Whe faiU YalXe Rf Whe GURXS¶V SURSeUW\ SRUWfRliR.  
 
TheUe haV beeQ QR chaQge iQ YalXaWiRQ meWhRdRlRg\ XVed fRU iQYeVWmeQW SURSeUW\ aV a UeVXlW Rf cRURQaYiUXV. WhilVW Whe SURSeUW\ YalXaWiRQV UeflecW Whe e[WeUQal YalXeUV¶ 
aVVeVVmeQW Rf Whe imSacW Rf Whe cRURQaYiUXV aW Whe YalXaWiRQ daWe, Ze cRQVideU +/-5% fRU NeW ReQWal IQcRme aQd +/-0.5% fRU YieldV WR caSWXUe Whe iQcUeaVed XQceUWaiQW\ iQ WheVe 
ke\ YalXaWiRQ aVVXmSWiRQV. The UeVXlWV Rf WhiV aQal\ViV aUe deWailed iQ Whe VeQViWiYiW\ WableV belRZ. 
 
Other inputs  
RaQgeV Rf RWheU iQSXWV cRQVideUed b\ Whe YalXeUV iQ WheiU diVcRXQWed caVh flRZ mRdelV (ZheUe VXch meWhRd ZaV aSSlied fRU Whe aVVeWV¶ YalXaWiRQ) aUe SUeVeQWed belRZ: 
 
YeaU ended 30 JXne 2020 
 

  
DiVcoXnW UaWeV 

(XnleYeUed)  
EVWimaWed UenWal YalXe  
long-WeUm gUoZWh UaWe  

Cape[ UeVeUYe aV  
% of NeW RenWal Income 

       
ReWail aVVeWV       

RRmaQia  9.8-10.5%  2.5-3.3%  5.0-10.0% 
BXlgaUia  10.4-11.2%  3.0%  10.0% 
GeUmaQ\  4.3-6.3%  0.8-2.0%  3.0-15.0% 

        
IndXVWUial & LogiVWicV aVVeWV       

GeUmaQ\  6.0%  1.4-2.0%  6.0% 
UK  7.0%  0.0-2.0%  5.0-7.0% 
SZiW]eUlaQd  3.5%  0.0%  2.0% 

 
YeaU ended 30 JXne 2019 
 

  
DiVcoXnW UaWeV 

(XnleYeUed)  
EVWimaWed UenWal YalXe  
long-WeUm gUoZWh UaWe  

Cape[ UeVeUYe aV  
% of NeW RenWal Income 

       
ReWail aVVeWV       

RRmaQia  9.1-9.8%  1.8%  5.0-10.0% 
BXlgaUia  11.0-11.8%  2.3%  10.0% 
GeUmaQ\  4.5-6.2%  1.0%  3.1-14.1% 

        
IndXVWUial & LogiVWicV aVVeWV       

GeUmaQ\  4.8-6.4%  0.0-1.0%  6.8% 
UK  6.4-7.0%  0.0-2.0%  5.0-7.0% 
SZiW]eUlaQd  4.5%  0.0%  8.0% 

 
The HRWel aQd Office W\Se aVVeWV aUe YalXed XQdeU Whe caSiWaliVaWiRQ meWhRd, WheUefRUe aUe QRW iQclXded iQ Whe aQal\ViV abRYe. 
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             SenViWiYiW\ anal\ViV (YaUiance) 
                    

30 JXne 2020  LocaWion   T\pe  ValXaWion 
  RenWal 

income   
 FaiU 

YalXe 
LeaVe 

incenWiYe 
Book 
ValXe   Yield    NRI +5%    NRI -5%    Yield -0.5%    Yield +0.5%  

      MeWhod   ½    ½  ½  ½    %    ½    ½    ½    ½  
                           
InYeVWmenW pUopeUW\, inclXding InYeVWmenW pUopeUW\ held foU Vale   62,536  962,334 (2,257) 962,334  6.5%  46,365  (46,365)  78,171  (66,412) 
                    
CEE income pUopeUW\      34,219  435,694 - 435,694  7.8%  21,804  (21,804)  29,816  (26,217) 

MiliWaUi ShRSSiQg RO, BXchaUeVW ReWail DCF  7,948  104,310 - 104,310  7.6%  5,216  (5,216)  7,326  (6,424) 
GalleUia BXUgaV BG, BXUgaV ReWail DCF  6,048  72,590 - 72,590  8.3%  3,630  (3,630)  4,635  (4,110) 
NRYa PaUk PL, GRU]yZ ReWail CaSiWaliVaWiRQ  5,892  82,264 - 82,264  7.1%  4,130  (4,130)  6,226  (5,410) 
AWUiXm Mall RO, AUad ReWail DCF  4,418  54,910 - 54,910  8.0%  2,746  (2,746)  3,638  (3,213) 
KaXflaQd ceQWUeV RO, VaUiRXV ReWail DCF  2,944  36,970 - 36,970  8.0%  1,849  (1,849)  2,477  (2,184) 
Baia MaUe ValXe CeQWUe RO, Baia MaUe ReWail DCF  2,549  31,570 - 31,570  8.1%  1,579  (1,579)  2,084  (1,841) 
RRmaQ ValXe CeQWUe RO, RRmaQ ReWail DCF  2,537  33,140 - 33,140  7.7%  1,657  (1,657)  2,315  (2,032) 
GalleUia SWaUa ZagRUa BG, SWaUa ZagRUa ReWail DCF  1,883  19,940 - 19,940  9.4%  997  (997)  1,115  (1,003) 

                    
WE income pUopeUW\ and land bank    28,317  526,640 (2,257) 526,640  5.4%  24,561  (24,561)  48,355  (40,195) 

Edeka SRUWfRliR DE, VaUiRXV ReWail DCF  5,396  90,990 - 90,990  5.9%  4,550  (4,550)  8,377  (7,075) 
NeZ UbeUiRU HRXVe UK, EdiQbXUgh Office CaSiWaliVaWiRQ  4,714  83,734 (1,334) 82,400  5.6%  4,187  (4,187)  8,161  (6,830) 
DIY SRUWfRliR DE, VaUiRXV ReWail DCF  3,399  50,570 - 50,570  6.7%  2,529  (2,529)  4,065  (3,502) 
ReWail SRUWfRliR DE, VaUiRXV ReWail DCF  3,010  57,170 - 57,170  5.3%  2,859  (2,859)  5,998  (4,958) 
FleQVbXUg GaleUie DE, FleQVbXUg ReWail DCF  2,757  67,400 (102) 67,298  4.1%  3,370  (3,370)  9,386  (7,341) 
IQdXVWUial SRUWfRliR UK, VaUiRXV IQdXVWUial DCF  2,650  32,853 (666) 32,187  8.1%  1,643  (1,643)  2,171  (1,917) 
AdagiR, UeWail aQd aUcheV UK, EdiQbXUgh HRWel aQd ReWail CaSiWaliVaWiRQ  1,954  33,209 (155) 33,054  5.9%  1,660  (1,660)  3,084  (2,601) 
ZXUich CH, BXchV LRgiVWicV DCF  1,287  25,069 - 25,069  5.6%  1,253  (1,253)  2,467  (2,062) 
BUXchVal DE, BUXchVal ReWail DCF  1,399  22,600 - 22,600  5.7%  1,130  (1,130)  2,175  (1,824) 
GRWha DE, GRWha ReWail DCF  878  11,100 - 11,100  7.9%  555  (555)  749  (660) 
MXQich DE, MXQich IQdXVWUial DCF  873  16,500 - 16,500  5.3%  825  (825)  1,722  (1,425) 
LeZeV NSQ UK, LeZeV LaQd ReVidXal  -  16,221 - 16,221           
LaQgle\ PaUk UK, ChiSSeQham LaQd ReVidXal  -  15,782 - 15,782           
NeZ WaYeUle\ UK, EdiQbXUgh LaQd ReVidXal  -  5,699 - 5,699           

LeaVe iQceQWiYe accUXalV        (2,257)             
 

NeW RenWal income (NRI): UeQWal iQcRme leVV QRQ-UecRYeUable SURSeUW\ UelaWed e[SeQVeV fRU SURSeUWieV YalXed XViQg Whe diVcRXQWed caVh flRZ meWhRd; eVWimaWed UeQWal YalXe fRU SURSeUWieV YalXed XViQg Whe caSiWaliVaWiRQ meWhRd. 
 
All SURSeUWieV e[ceSW laQd aUe YalXed eiWheU b\ diVcRXQWed caVh flRZV RU b\ caSiWaliVaWiRQ meWhRd. 
LaQd iV YalXed eiWheU b\ UeVidXal RU b\ fiUm RffeUV leVV cRVWV-WR-cRmSleWe meWhRd. 
The GURXS dReV QRW SUeVeQW aQ\ VeQViWiYiW\ aQal\ViV fRU Whe laQd, aV iW iV QRW cRQVideUed UeleYaQW ± laQd iV YalXed cRQVideUiQg iWV beVW XVe. 
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             SenViWiYiW\ anal\ViV (YaUiance) 
                    

30 JXne 2019  LocaWion   T\pe  ValXaWion 
  RenWal 

income   
 FaiU 

YalXe 
LeaVe 

incenWiYe 
Book 
ValXe   Yield    NRI +2.5%   NRI -2.5%    Yield -0.25%    Yield +0.25%  

      meWhod   ½    ½  ½  ½    %    ½    ½    ½    ½  
                           
InYeVWmenW pUopeUW\, inclXding InYeVWmenW pUopeUW\ held foU Vale   64,076  969,942 (2,188) 969,942  6.6%  23,156  (23,156)  36,728  (33,918) 
                    
CEE income pUopeUW\      34,275  437,430 - 437,430  7.8%  10,937  (10,937)  15,046  (14,055) 

MiliWaUi ShRSSiQg RO, BXchaUeVW ReWail DCF  7,455  108,730 - 108,730  6.9%  2,718  (2,718)  4,115  (3,825) 
GalleUia BXUgaV BG, BXUgaV ReWail DCF  6,501  67,390 - 67,390  9.6%  1,685  (1,685)  1,793  (1,702) 
NRYa PaUk PL, GRU]yZ ReWail CaSiWaliVaWiRQ  6,210  89,700 - 89,700  6.9%  2,243  (2,243)  3,361  (3,126) 
AWUiXm Mall RO, AUad ReWail DCF  4,140  50,870 - 50,870  8.1%  1,272  (1,272)  1,612  (1,516) 
KaXflaQd ceQWUeV RO, VaUiRXV ReWail DCF  2,946  39,090 - 39,090  7.5%  977  (977)  1,341  (1,255) 
Baia MaUe ValXe CeQWUe RO, Baia MaUe ReWail DCF  2,266  34,320 - 34,320  6.6%  858  (858)  1,350  (1,252) 
RRmaQ ValXe CeQWUe RO, RRmaQ ReWail DCF  2,290  33,630 - 33,630  6.8%  841  (841)  1,281  (1,191) 
GalleUia SWaUa ZagRUa BG, SWaUa ZagRUa ReWail DCF  2,467  13,700 - 13,700  18.0%  343  (343)  193  (188) 

                    
WE income pUopeUW\ and land bank    29,801  532,512 (2,188) 532,512  5.6%  12,219  (12,219)  21,682  (19,863) 

Edeka SRUWfRliR DE, VaUiRXV ReWail DCF  5,380  88,980 - 88,980  6.0%  2,225  (2,225)  3,838  (3,533) 
NeZ UbeUiRU HRXVe UK, EdiQbXUgh Office CaSiWaliVaWiRQ  5,343  85,217 (1,469) 83,748  6.3%  2,130  (2,130)  3,539  (3,267) 
DIY SRUWfRliR DE, VaUiRXV ReWail DCF  3,425  51,190 - 51,190  6.7%  1,280  (1,280)  1,987  (1,844) 
ReWail SRUWfRliR DE, VaUiRXV ReWail DCF  3,052  55,520 - 55,520  5.5%  1,388  (1,388)  2,645  (2,415) 
FleQVbXUg GaleUie DE, FleQVbXUg ReWail DCF  3,132  71,300 (111) 71,189  4.4%  1,783  (1,783)  4,303  (3,840) 
IQdXVWUial SRUWfRliR UK, VaUiRXV IQdXVWUial DCF  2,831  32,765 (562) 32,203  8.6%  819  (819)  976  (921) 
AdagiR, UeWail aQd aUcheV UK, EdiQbXUgh HRWel aQd ReWail CaSiWaliVaWiRQ  2,178  37,589 (46) 37,543  5.8%  940  (940)  1,695  (1,555) 
BUXchVal DE, BUXchVal ReWail DCF  1,309  23,000 - 23,000  5.7%  575  (575)  1,056  (968) 
ZXUich CH, BXchV LRgiVWicV DCF  1,398  14,228 - 14,228  9.8%  356  (356)  372  (353) 
GRWha DE, GRWha ReWail DCF  880  12,400 - 12,400  7.1%  310  (310)  453  (422) 
MXQich DE, MXQich IQdXVWUial DCF  873  16,500 - 16,500  5.3%  413  (413)  818  (745) 
LeZeV NSQ UK, LeZeV LaQd ReVidXal  -  19,223 - 19,223           
LaQgle\ PaUk UK, ChiSSeQham HRWel CaSiWaliVaWiRQ  -  5,270 - 5,270           
LaQgle\ PaUk UK, ChiSSeQham LaQd ReVidXal  -  14,779 - 14,779           
NeZ WaYeUle\ UK, EdiQbXUgh LaQd ReVidXal  -  6,739 - 6,739           

LeaVe iQceQWiYe accUXalV        (2,188)             
 
NeW RenWal income (NRI): UeQWal iQcRme leVV QRQ-UecRYeUable SURSeUW\ UelaWed e[SeQVeV fRU SURSeUWieV YalXed XViQg Whe diVcRXQWed caVh flRZ meWhRd; eVWimaWed UeQWal YalXe fRU SURSeUWieV YalXed XViQg Whe caSiWaliVaWiRQ meWhRd. 
 
All SURSeUWieV e[ceSW laQd aUe YalXed eiWheU b\ diVcRXQWed caVh flRZV RU b\ caSiWaliVaWiRQ meWhRd. 
LaQd iV YalXed eiWheU b\ UeVidXal RU b\ fiUm RffeUV leVV cRVWV-WR-cRmSleWe meWhRd. 
The GURXS dReV QRW SUeVeQW aQ\ VeQViWiYiW\ aQal\ViV fRU Whe laQd, aV iW iV QRW cRQVideUed UeleYaQW ± laQd iV YalXed cRQVideUiQg iWV beVW XVe. 
 
 



MAS Real EVWaWe Inc. 
ConVolidaWed annXal financial VWaWemenWV foU Whe \eaU ended 30 JXne 2020 
 

 
AOO DPRXQWV LQ ¼ WKRXVDQG XQOHVV RWKHUZLVH VWDWHG. 

31 

15. InYeVWmenW in eTXiW\-accoXnWed inYeVWee 
 
 
AccoXnWing polic\ 
ETXiW\ accRXQWed iQYeVWeeV cRmSUiVe iQYeVWmeQWV iQ aVVRciaWeV. AVVRciaWeV aUe eQWiWieV iQ Zhich Whe GURXS haV VigQificaQW iQflXeQce, Zhich iV Whe SRZeU WR SaUWiciSaWe iQ Whe 
fiQaQcial aQd RSeUaWiQg SRlic\ deciViRQV Rf Whe iQYeVWee bXW dReV QRW UeVXlW iQ cRQWURl RU jRiQW cRQWURl Rf WhRVe eQWiWieV. 
 
IQWeUeVWV iQ aVVRciaWeV aUe iQiWiall\ UecRgQiVed aW cRVW iQclXdiQg WUaQVacWiRQ cRVWV. SXbVeTXeQWl\, Whe\ aUe accRXQWed fRU XViQg Whe eTXiW\ meWhRd. The GURXS UecRgQiVeV iWV VhaUe 
Rf SURfiW RU lRVV aQd RWheU cRmSUeheQViYe iQcRme Rf Whe aVVRciaWe fURm Whe daWe RQ Zhich VigQificaQW iQflXeQce cRmmeQceV, XQWil Whe daWe RQ Zhich VigQificaQW iQflXeQce ceaVeV. 
DiVWUibXWiRQV UeceiYed fURm Whe aVVRciaWeV UedXce Whe caUU\iQg amRXQW Rf Whe iQYeVWmeQW. 
 
The GURXS¶V VhaUe Rf iQWeUeVW chaUged b\ Whe GURXS WR Whe aVVRciaWe aQd caSiWaliVed agaiQVW TXalif\iQg aVVeWV WhaW aUe caUUied aW cRVW (i.e. QRW VXbVeTXeQWl\ meaVXUed aW faiU 
YalXe) iQ Whe eTXiW\ accRXQWed iQYeVWee iV elimiQaWed b\ dedXcWiQg iW fURm iWV VhaUe Rf eaUQiQgV iQ Whe eTXiW\ accRXQWed iQYeVWee. 
 
UQUealiVed lRVVeV RQ WUaQVacWiRQV aUe elimiQaWed iQ Whe Vame Za\ aV XQUealiVed gaiQV, bXW RQl\ WR Whe e[WeQW WhaW WheUe iV QR eYideQce Rf imSaiUmeQW. 
 
WheQ Whe GURXS¶V VhaUe Rf lRVVeV e[ceedV iWV iQWeUeVW iQ aQ eTXiW\ accRXQWed iQYeVWee, Whe caUU\iQg amRXQW Rf Whe iQYeVWmeQW, iQclXdiQg aQ\ lRQg-WeUm iQWeUeVWV WhaW fRUm SaUW 
WheUeRf, iV UedXced WR ]eUR, aQd Whe UecRgQiWiRQ Rf fXUWheU lRVVeV iV diVcRQWiQXed e[ceSW WR Whe e[WeQW WhaW Whe GURXS haV aQ RbligaWiRQ RU haV made Sa\meQWV RQ behalf Rf Whe 
iQYeVWee. 
 
IQWeUeVWV iQ aVVRciaWeV aUe aVVeVVed fRU imSaiUmeQW if WheUe iV aQ imSaiUmeQW iQdicaWRU. AQ imSaiUmeQW lRVV iQ UeVSecW Rf aQ eTXiW\ accRXQWed iQYeVWee iV meaVXUed b\ cRmSaUiQg 
Whe UecRYeUable amRXQW Rf Whe iQYeVWmeQW ZiWh iWV caUU\iQg amRXQW. AQ imSaiUmeQW lRVV iV UecRgQiVed iQ SURfiW RU lRVV aQd iV UeYeUVed if WheUe haV beeQ a faYRXUable chaQge iQ 
Whe eVWimaWeV XVed WR deWeUmiQe Whe UecRYeUable amRXQW. 
 
 

      AV aW  AV aW 
      30 JXne 2020  30 JXne 2019 
         
Opening balance      21,888  23,774 
ShaUe Rf SURfiW fURm eTXiW\ accRXQWed iQYeVWee, QeW Rf Wa[      4,848  11,009 
DiVWUibXWiRQ      -  (12,895) 
CloVing balance      26,736  21,888 

 
The GURXS haV aQ iQYeVWmeQW iQ PKM DeYelRSmeQW LimiWed (iQcRUSRUaWed iQ Whe IVle Rf MaQ), a hRldiQg eQWiW\ Rf a gURXS Zhich deYelRSV iQYeVWmeQW SURSeUW\ SUedRmiQaQWl\ iQ 
RRmaQia, aV Zell aV RWheU ceQWUal aQd eaVWeUQ EXURSeaQ cRXQWUieV. PKM DeYelRSmeQW iV aQ aVVRciaWe Rf Whe GURXS, Rf Zhich Whe GURXS RZQV 40% Rf Whe RUdiQaU\ VhaUeV aQd 
WheUefRUe haV VigQificaQW iQflXeQce. The UemaiQiQg 60% Rf Whe RUdiQaU\ VhaUeV aUe RZQed b\ PUime KaSiWal. PUime KaSiWal SURYideV deYelRSmeQW VeUYiceV aQd RYeUVeeV Whe 
deYelRSmeQW SURceVV fRU Whe DJV. 
 
IQ addiWiRQ WR Whe iQYeVWmeQW iQ Whe RUdiQaU\ VhaUeV, Whe GURXS haV iQYeVWed iQ 7.5% SUefeUeQce VhaUeV iVVXed b\ PKM DeYelRSmeQW, UefeU WR QRWe 19. AW Whe \eaU eQd Whe 
amRXQW iQYeVWed ZaV ¼178.7 milliRQ (30 JXQe 2019: ¼170 milliRQ). The SUefeUeQce VhaUeV iVVXed b\ PKM DeYelRSmeQW aUe QRW cRQVideUed WR be SaUW Rf Whe lRQg-WeUm iQWeUeVW 
WhaW Whe GURXS haV iQ PKM DeYelRSmeQW. 
 
The fRllRZiQg Wable VXmmaUiVeV Whe fiQaQcial iQfRUmaWiRQ Rf PKM DeYelRSmeQW aV iQclXded iQ iWV RZQ fiQaQcial VWaWemeQWV Zhich aUe SUeSaUed iQ accRUdaQce ZiWh IFRS: 
 

SWaWemenW of financial poViWion      AV aW  AV aW 
PKM DeYelopmenW      30 JXne 2020  30 JXne 2019 
         
NRQ-cXUUeQW aVVeWV      232,443  212,434 
CXUUeQW aVVeWV      63,301  30,658 
ToWal aVVeWV      295,744  243,092 
         
NRQ-cXUUeQW liabiliWieV      210,467  178,036 
CXUUeQW liabiliWieV      18,306  8,444 
ToWal liabiliWieV      228,773  186,480 
NeW aVVeWV      66,971  56,612 
         
PeUceQWage Rf Whe GURXS¶V RZQeUVhiS iQWeUeVW      40%  40% 
Un-adjXVWed GUoXp VhaUe of neW aVVeWV      26,788  22,644 
          
ElimiQaWiRQ Rf SUefeUeQce VhaUe iQWeUeVW  
caSiWaliVed RQ TXalif\iQg aVVeWV caUUied aW cRVW    

  
-  (815) 

ElimiQaWiRQ Rf cURVV-VhaUehRldiQg      (111)  - 
NeW aVVeWV aWWUibXWable Wo Whe GUoXp      26,677  21,829 
         
CaSiWaliVed cRVWV      59  59 
CaUU\ing amoXnW      26,736  21,888 

 
The majRUiW\ Rf PKM DeYelRSmeQW¶V QRQ-cXUUeQW aVVeWV UeSUeVeQW iQYeVWmeQW SURSeUW\. TheVe SURSeUWieV haYe beeQ YalXed b\ e[WeUQal iQdeSeQdeQW YalXeUV iQ a maQQeU 
cRQViVWeQW ZiWh Whe SRlicieV diVclRVed iQ QRWe 14. AV ZiWh Whe RWheU SURSeUWieV, aW 30 JXQe 2020 WheVe YalXaWiRQV ZeUe alVR UeSRUWed RQ Whe baViV Rf a ³maWeUial YalXaWiRQ 
XQceUWaiQW\´ dXe WR Whe cRURQaYiUXV RXWbUeak, aV e[SlaiQed iQ QRWe 14. 
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SWaWemenW of pUofiW oU loVV and oWheU compUehenViYe income       YeaU ended  YeaU ended 
PKM DeYelopmenW      30 JXne 2020  30 JXne 2019 
         
ReQWal iQcRme      6,636  5,519 
SeUYice chaUge iQcRme aQd RWheU UecRYeUieV      2,248  2,958 
ImSaiUmeQW Rf UeYeQXe      (958)  - 
SeUYice chaUge aQd RWheU SURSeUW\ RSeUaWiQg e[SeQVeV      (2,228)  (3,120) 
OWheU iQcRme      102  162 
CRUSRUaWe e[SeQVeV      (477)  (462) 
IQYeVWmeQW e[SeQVeV      (216)  (634) 
FaiU YalXe adjXVWmeQWV      17,496  29,253 
FRUeigQ cXUUeQc\ e[chaQge diffeUeQceV      (574)  (188) 
FiQaQce iQcRme      1,689  1,305 
FiQaQce cRVWV      (3,723)  (2,864) 
Ta[ e[SeQVe      (9,187)  (4,674) 
ToWal pUofiW       10,808  27,255 
         
PeUceQWage Rf Whe GURXSV RZQeUVhiS iQWeUeVW      40%  40% 
ToWal pUofiW and oWheU compUehenViYe income  
aWWUibXWable Wo Whe GUoXp    

  
4,323  10,902 

AdjXVWmeQWV iQ UeVSecW Rf iQWeUeVW      636  107 
ElimiQaWiRQ Rf cURVV-VhaUehRldiQg      (111)  - 
GUoXp·V VhaUe of pUofiW      4,848  11,009 

 
PKM DeYelRSmeQW haV QR RWheU cRmSUeheQViYe iQcRme. 
AW 30 JXQe 2019, PKM DeYelRSmeQW ZaV VXbjecW WR liWigaWiRQ bURXghW fRUZaUd b\ aQ XQSaid leQdeU Zhich ZaV acTXiUed aV SaUW Rf a bXViQeVV cRmbiQaWiRQ. The maWWeU ZaV VeWWled 
dXUiQg Whe \eaU fRU ¼620 WhRXVaQd. PKM DeYelRSmeQW iV cXUUeQWl\ QRW VXbjecW WR aQ\ VigQificaQW liWigaWiRQ fXUWheU WR Whe VeWWlemeQW meQWiRQed. 
 
Acquisition of MAS shares by PKM Development and dealings in securities by an associate of Directors of MAS 
GiYeQ Whe SUedicWed lRQgeU-WeUm UeceVViRQaU\ cRQVeTXeQceV Rf Whe cRURQaYiUXV SaQdemic, Whe DJV haV SXW RQ hRld aQd iV UecRQVideUiQg Whe deYelRSmeQW RSSRUWXQiWieV SUeYiRXVl\ 
UeSRUWed aQd iV SRViWiRQiQg fRU QeZ iQYeVWmeQW RSSRUWXQiWieV WhaW ma\ emeUge iQ dXe cRXUVe. IQYeVWmeQWV iQ liVWed VecXUiWieV, iQclXdiQg MAS¶ RUdiQaU\ VhaUeV, WhaW cRXld be 
diVSRVed Rf WR fXQd deYelRSmeQWV RU RWheU iQYeVWmeQW RSSRUWXQiWieV ZheQ aSSURSUiaWe, fRUm SaUW Rf WhiV VWUaWeg\.  
 
DXUiQg JXQe 2020 PKM DeYelRSmeQW acTXiUed 29,993,638 Rf MAS VhaUeV, ZiWh a WRWal YalXe Rf ¼20,209 WhRXVaQd aW 30 JXQe 2020; Whe ZeighWed aYeUage SUice SeU VecXUiW\ iV 
¼0.665 aW 30 JXQe 2020. OQ cRQVRlidaWiRQ, MAS VhaUeV aUe adjXVWed WR WheiU RUigiQal cRVW Rf ¼7,973 WhRXVaQd VR WhaW QR gaiQV RU lRVVeV aUe UecRgQiVed RQ WheVe aVVeWV ZiWhiQ 
ShaUe Rf SURfiW fURm eTXiW\ accRXQWed aVVRciaWe, QeW Rf Wa[. The SXUchaVeV ZeUe cRQdXcWed RQ-maUkeW RQ Whe JSE LimiWed. AV a UeVXlW Rf WheVe WUaQVacWiRQV MaUWiQ SlabbeUW aQd 
VicWRU SemiRQRY haYe iQdiUecW beQeficial iQWeUeVWV iQ Whe MAS RUdiQaU\ VhaUeV acTXiUed b\ PKM DeYelRSmeQW.  
 
 

16. InWangible aVVeWV 
 
 
AccoXnWing polic\ 
GRRdZill iV iQiWiall\ meaVXUed aW cRVW, beiQg Whe e[ceVV Rf Whe aggUegaWe Rf Whe cRQVideUaWiRQ WUaQVfeUUed aQd Whe amRXQW UecRgQiVed fRU QRQ-cRQWURlliQg iQWeUeVWV, aQd aQ\ 
SUeYiRXV iQWeUeVW held, RYeU Whe faiU YalXe Rf QeW ideQWifiable aVVeWV acTXiUed aQd liabiliWieV aVVXmed. 
 
GRRdZill imSaiUmeQW UeYieZV aUe XQdeUWakeQ aW each UeSRUWiQg daWe RU mRUe fUeTXeQWl\ if eYeQWV RU chaQgeV iQ ciUcXmVWaQceV iQdicaWe a SRWeQWial imSaiUmeQW. FRU imSaiUmeQW 
WeVWiQg, aVVeWV aUe gURXSed WRgeWheU iQWR Whe VmalleVW gURXSV Rf aVVeWV WhaW geQeUaWe caVh iQflRZV fURm cRQWiQXiQg XVe WhaW aUe laUgel\ iQdeSeQdeQW Rf Whe caVh iQflRZV Rf RWheU 
caVh geQeUaWiQg XQiWV (³CGUV´). GRRdZill aUiViQg fURm a bXViQeVV cRmbiQaWiRQ iV allRcaWed WR CGUV RU gURXSV Rf CGUV WhaW aUe e[SecWed WR beQefiW fURm Whe V\QeUgieV Rf Whe 
cRmbiQaWiRQ. 
 
The UecRYeUable amRXQW Rf Whe CGU iV Whe gUeaWeU Rf iWV YalXe iQ XVe aQd iWV faiU YalXe leVV cRVWV WR Vell. ValXe iQ XVe iV baVed RQ eVWimaWed fXWXUe caVh flRZV, diVcRXQWed WR Whe 
SUeVeQW YalXe XViQg a SUe-Wa[ diVcRXQW UaWe WhaW UeflecWV cXUUeQW maUkeW aVVeVVmeQWV Rf Whe Wime YalXe Rf mRQe\ aQd Whe UiVkV VSecific WR CGU. 
 
AQ imSaiUmeQW lRVV iV UecRgQiVed if Whe caUU\iQg amRXQW Rf Whe CGU e[ceedV iWV UecRYeUable amRXQW. ImSaiUmeQW lRVVeV aUe UecRgQiVed iQ SURfiW RU lRVV. The\ aUe allRcaWed fiUVW 
WR UedXce Whe caUU\iQg amRXQW Rf aQ\ gRRdZill allRcaWed WR Whe CGU, aQd WheQ WR UedXce Whe caUU\iQg amRXQWV Rf Whe RWheU aVVeWV iQ Whe CGU RQ a SUR UaWa baViV. AQ imSaiUmeQW 
lRVV iQ UeVSecW Rf gRRdZill iV QRW UeYeUVed. 
 
 

      AV aW  AV aW 
      30 JXne 2020  30 JXne 2019 
         
GRRdZill      1,696  30,252 
OWheU aVVeWV      -  395 
InWangible aVVeWV      1,696  30,647 

 
      AV aW  AV aW 
      30 JXne 2020  30 JXne 2019 
         
GoodZill         
MAS PURS      -  22,034 
SSaUk SRUWfRliR      1,628  8,218 
PURSeUW\ MaQagemeQW PlaWfRUm (³PMP´)      68  - 
      1,696  30,252 
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RecRQciliaWiRQ Rf gRRdZill: 
 

  PMP  
 SpaUk 

poUWfolio   MAS PUop    ToWal  
         
Balance aW 30 JXne 2018    - - 22,293  22,293 
AcTXiViWiRQ Rf VXbVidiaUieV    - 8,218 -  8,218 
FRUeigQ cXUUeQc\ WUaQVlaWiRQ diffeUeQce iQ OCI     - - (259)  (259) 
Balance aW 30 JXne 2019    - 8,218 22,034  30,252 
AcTXiViWiRQ Rf VXbVidiaUieV    68 - -  68 
PXUchaVe SUice adjXVWmeQW    - 236 -  236 
FRUeigQ cXUUeQc\ WUaQVlaWiRQ diffeUeQce iQ OCI    - - 592  592 
ImSaiUmeQW    - (6,826) (22,626)  (29,452) 
Balance aW 30 JXne 2020    68 1,628 -  1,696 

 
Property Management Platform 
OQ 27 NRYembeU 2019, Whe GURXS acTXiUed Whe RRmaQiaQ, BXlgaUiaQ aQd PRliVh SURSeUW\ maQagemeQW SlaWfRUm. The acTXiViWiRQ UeVXlWed iQ UecRgQiWiRQ Rf gRRdZill, UefeU WR QRWe 
5. 
 
AQ imSaiUmeQW WeVW ZaV SeUfRUmed aW 30 JXQe 2020, iQ accRUdaQce ZiWh Whe GURXS¶V accRXQWiQg SRlicieV, aV a UeVXlW Rf Zhich QR imSaiUmeQW chaUge aURVe. 
 
Spark portfolio 
OQ 28 FebUXaU\ 2019, Whe GURXS acTXiUed 9 SURSeUWieV fURm PKM DeYelRSmeQW WhURXgh Whe acTXiViWiRQ Rf 100% Rf Whe VhaUe caSiWal Rf Whe legal eQWiWieV hRldiQg Whe SURSeUWieV. 
The acTXiViWiRQV (cRllecWiYel\ UefeUUed WR aV Whe ³SSaUk SRUWfRliR´) haYe all beeQ WUeaWed aV bXViQeVV cRmbiQaWiRQV aV Whe GURXS acTXiUed VXbVWaQWiall\ all Rf Whe bXViQeVV 
RSeUaWiRQV Rf Whe eQWiWieV. GRRdZill aURVe RQ Whe acTXiViWiRQ dXe WR Whe UecRgQiWiRQ Rf defeUUed Wa[ liabiliWieV aW Whe caUU\iQg amRXQW aV deWeUmiQed b\ IAS 12 IQcRme Ta[eV, UaWheU 
WhaQ faiU YalXe. IFRS dReV QRW SeUmiW Whe defeUUed Wa[ liabiliWieV WR be diVcRXQWed, Zhich cUeaWeV a miVmaWch beWZeeQ Whe UecRgQiWiRQ Rf Whe cRQVideUaWiRQ aW faiU YalXe aQd Whe 
defeUUed Wa[ liabiliWieV aW Whe caUU\iQg amRXQW. ThiV diffeUeQce haV beeQ UecRgQiVed aV gRRdZill. The gRRdZill aUiViQg RQ Whe acTXiViWiRQ Rf Whe VhRSSiQg ceQWUe SRUWfRliR haV beeQ 
allRcaWed WR Whe SURSeUWieV aV iQdiYidXal caVh geQeUaWiQg XQiWV. 
 
The SSaUk SRUWfRliR ZaV cRQVideUed a ViQgle CaVh GeQeUaWiQg UQiW (³CGU´). The caUU\iQg amRXQW Rf Whe CGU, Zhich iQclXded gRRdZill, e[ceeded iWV UecRYeUable amRXQW b\ 
¼6,826 WhRXVaQd, accRUdiQgl\ Whe gRRdZill aWWUibXWable WR Whe CGU haV beeQ imSaiUed. The UecRYeUable amRXQW Rf Whe aVVeW ZaV deemed WR be iWV YalXe iQ XVe. IQ deWeUmiQiQg 
WKH UecRYeUable amRXQW, Whe GURXS e[SecWV WhaW Whe iQcRme geQeUaWed b\ Whe CGU ZRXld decUeaVe iQ liQe ZiWh Whe caVh flRZV geQeUaWed b\ Whe SURSeUWieV. 
 
MAS Property Advisors Limited (“MAS Prop”)  
AQ imSaiUmeQW WeVW ZaV SeUfRUmed aW 30 JXQe 2020 aV a UeVXlW Rf Whe acTXiViWiRQ Rf Whe PURSeUW\ MaQagemeQW PlaWfRUm, UefeU WR QRWe 5. The PURSeUW\ MaQagemeQW PlaWfRUm 
iQclXded a chaQge iQ maQagemeQW WR eQacW Whe GURXS¶V aQQRXQced VWUaWeg\ WR diVSRVe Rf Whe WeVWeUQ EXURSeaQ SRUWfRliR aQd UeiQYeVW iQ CeQWUal aQd EaVWeUQ EXURSe, WheUefRUe 
ZiWh QR iQWeQWiRQ WR cRQWiQXe iWV XVe Rf Whe VeUYiceV SURYided b\ MAS PURS. TheUefRUe, Whe acTXiViWiRQ Rf Whe SlaWfRUm UeSUeVeQWed aQ imSaiUmeQW iQdicaWRU iQ UeVSecW Rf Whe 
gRRdZill aWWUibXWable WR MAS PURS. The diVcRXQW UaWe XVed ZaV 5.86% aQd Whe bXdgeWed SeUiRd ZaV 4 \eaUV.  
 
The caUU\iQg amRXQW Rf Whe CGU, Zhich iQclXded gRRdZill, e[ceeded iWV UecRYeUable amRXQW b\ ¼22,627 WhRXVaQd, accRUdiQgl\ Whe gRRdZill aWWUibXWable WR Whe CGU haV beeQ 
fXll\ imSaiUed. The UecRYeUable amRXQW Rf Whe aVVeW ZaV deemed WR be iWV YalXe iQ XVe. IQ deWeUmiQiQg Whe UecRYeUable amRXQW, Whe GURXS e[SecWV WhaW Whe iQcRme geQeUaWed 
b\ Whe CGU ZRXld VigQificaQWl\ decUeaVe aV Whe WeVWeUQ EXURSeaQ SRUWfRliR iV diVSRVed iQ liQe ZiWh Whe GURXS¶V VWUaWeg\. 
 
 

17. OWheU non-cXUUenW aVVeWV 
 
 
AccoXnWing polic\ 
OWheU QRQ-cXUUeQW aVVeWV iQclXde SUeSaid eTXiW\ VhaUe-baVed Sa\meQWV, SURSeUW\, SlaQW aQd eTXiSmeQW, cRmSXWeU aQd RWheU liceQVeV, gXaUaQWeeV UeceiYed fURm SURSeUW\ 
VXSSlieUV aQd leaVe iQceQWiYeV. 
 
FRU Whe accRXQWiQg SRlic\ UegaUdiQg VhaUe-baVed Sa\meQWV, SleaVe Vee QRWe 22.2. 
 
PUopeUW\, planW and eTXipmenW and compXWeU and oWheU licenVeV 
IWemV Rf SURSeUW\, SlaQW aQd eTXiSmeQW aQd cRmSXWeU aQd RWheU liceQVeV aUe meaVXUed aW cRVW, leVV accXmXlaWed deSUeciaWiRQ aQd aQ\ accXmXlaWed imSaiUmeQW lRVVeV 
SXbVeTXeQW e[SeQdiWXUe iV caSiWaliVed RQl\ if iW iV SURbable WhaW Whe fXWXUe ecRQRmic beQefiWV aVVRciaWed ZiWh Whe e[SeQdiWXUe Zill flRZ WR Whe GURXS. 
 
DeSUeciaWiRQ iV calcXlaWed WR ZUiWe Rff Whe cRVW Rf iWemV Rf SURSeUW\, SlaQW aQd eTXiSmeQW leVV WheiU eVWimaWed UeVidXal YalXeV XViQg Whe VWUaighW-liQe meWhRd RYeU WheiU eVWimaWed 
XVefXl liYeV aQd iV geQeUall\ UecRgQiVed iQ SURfiW RU lRVV. The eVWimaWed XVefXl liYeV Rf SURSeUW\, SlaQW aQd eTXiSmeQW fRU cXUUeQW aQd cRmSaUaWiYe SeUiRdV aUe aV fRllRZV: 
- CRmSXWeU aQd RWheU liceQceV: 1±3 \eaUV 
- Office imSURYemeQWV: RYeU Whe WeUm Rf Whe XQdeUl\iQg leaVe 
- Office eTXiSmeQW 2±6 \eaUV 
- ETXiSmeQW XVed iQ RZQeU-maQaged acWiYiWieV 3-20 \eaUV 
DeSUeciaWiRQ meWhRdV, XVefXl liYeV aQd UeVidXal YalXeV aUe UeYieZed aW each UeSRUWiQg daWe aQd adjXVWed if aSSURSUiaWe. 
 
The cRVWV Rf miQRU UeSaiUV aQd maiQWeQaQce aUe e[SeQVed ZheQ iQcXUUed, Zhile gaiQV aQd lRVVeV RQ diVSRValV aUe deWeUmiQed b\ cRmSaUiQg Whe SURceedV ZiWh Whe caUU\iQg 
amRXQW. AQ\ gaiQ RU lRVV RQ diVSRVal Rf aQ iWem Rf SURSeUW\, SlaQW aQd eTXiSmeQW RU cRmSXWeU aQd RWheU liceQceV iV UecRgQiVed iQ SURfiW RU lRVV. 
 
LeaVe incenWiYeV 
LeaVe iQceQWiYeV UeSUeVeQW Whe QRQ-UecXUUiQg amRXQW gUaQWed (iQ caVh RU aV fiW-RXW ZRUkV) b\ Whe GURXS, WR a QeZ RU aQ e[iVWiQg WeQaQW, iQ cRQQecWiRQ ZiWh a QeZ RU UeQeZed 
leaVe. LeaVe iQceQWiYeV aUe VWUaighW-liQed RYeU Whe leaVe WeUm. The leaVe WeUm cRUUeVSRQdV WR Whe cRQWUacWXal dXUaWiRQ fRU Whe majRUiW\ Rf Whe leaVeV, e[ceSW fRU Whe aQchRU 
WeQaQWV, fRU Zhich Whe leaVe dXUaWiRQ iV aVVeVVed b\ Whe GURXS baVed RQ SaVW e[SeUieQce aQd WakiQg iQWR accRXQW facWRUV VXch aV: GLA Rf Whe SURSeUW\ ZheUe Whe aQchRU WeQaQW 
iV lRcaWed, caWchmeQW aUea, dRmiQaQce/cRmSeWiWiRQ iQ Whe caWchmeQW aUea RU SXUchaViQg SRZeU. 
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ImpaiUmenW of non-financial aVVeWV 
AQ imSaiUmeQW lRVV iV UecRgQiVed fRU Whe amRXQW b\ Zhich Whe aVVeW¶V caUU\iQg amRXQW e[ceedV iWV UecRYeUable amRXQW. The UecRYeUable amRXQW iV Whe higheU Rf aQ aVVeW¶V faiU 
YalXe leVV cRVWV WR Vell aQd YalXe iQ XVe. NRQ‑fiQaQcial aVVeWV, RWheU WhaQ gRRdZill, WhaW haYe VXffeUed aQ imSaiUmeQW aUe UeYieZed fRU SRVVible UeYeUVal Rf Whe imSaiUmeQW aW 
each UeSRUWiQg daWe. 
 
 

      AV aW  AV aW 
  NoWe    30 JXne 2020  30 JXne 2019 
         
ETXiW\ VeWWled VhaUe-baVed Sa\meQW e[SeQVe   4       

± IQceQWiYe ShaUe PaUWiciSaQWV      1,059  - 
± PK PUeSaid DeYelRSmeQW SeUYiceV      7,918  - 
± E[ecXWiYe DiUecWRUV      1,008  - 

OWheU iQWaQgible aVVeWV       133  - 
PURSeUW\, SlaQW aQd eTXiSmeQW      252  317 
LeaVe iQceQWiYe accUXal  14.1    651  - 
OWheU QRQ-cXUUeQW aVVeWV      432  - 
ToWal non-cXUUenW aVVeWV      11,453  317 

 
 

18. OWheU non-cXUUenW liabiliWieV 
 
 
AccoXnWing polic\ 
OWheU QRQ-cXUUeQW liabiliWieV iQclXde VecXUiW\ deSRViWV UeceiYed fURm WeQaQWV aQd cRQVWUXcWiRQ VXSSlieUV, ZiWh aQ e[SiU\ daWe Rf mRUe WhaQ RQe \eaU fURm Whe UeSRUWiQg daWe, aV 
Zell aV RWheU QRQ-cXUUeQW liabiliWieV. TheVe aUe meaVXUed aW amRUWiVed cRVW. 
 
 

      AV aW  AV aW 
      30 JXne 2020  30 JXne 2019 
         
SecXUiW\ deSRViWV fURm WeQaQWV      1,613  - 
SecXUiW\ deSRViWV fURm cRQVWUXcWiRQ VXSSlieUV      270  - 
OWheU QRQ-cXUUeQW liabiliWieV      893  - 
ToWal non-cXUUenW liabiliWieV      2,776  - 

 
 

19. Financial aVVeWV 
 
 
AccoXnWing polic\ 
Financial inVWUXmenWV 
Initial recognition and measurement 
FiQaQcial iQVWUXmeQWV aUe UecRgQiVed ZheQ Whe GURXS becRmeV SaUW\ WR Whe cRQWUacWXal WeUmV Rf Whe iQVWUXmeQW. The\ aUe iQiWiall\ UecRgQiVed aW faiU YalXe SlXV aQ\ diUecWl\ 
aWWUibXWable WUaQVacWiRQ cRVWV, e[ceSW fRU aWWUibXWable WUaQVacWiRQ cRVWV aWWUibXWable WR fiQaQcial iQVWUXmeQWV claVVified aV aW faiU YalXe WhURXgh SURfiW RU lRVV, Zhich aUe UecRgQiVed 
iQ SURfiW RU lRVV aV iQcXUUed. 
 
Financial aVVeWV 
The GURXS claVVifieV iWV fiQaQcial aVVeWV iQWR Whe fRllRZiQg caWegRUieV: fiQaQcial aVVeWV aW amRUWiVed cRVW aQd fiQaQcial aVVeWV aW faiU YalXe WhURXgh SURfiW RU lRVV. 
 
Financial assets at amortised cost 
FiQaQcial aVVeWV aUe claVVified aV fiQaQcial aVVeWV aW amRUWiVed cRVW RQl\ if bRWh Whe fRllRZiQg cUiWeUia aUe meW: 
- Whe fiQaQcial aVVeW iV held ZiWhiQ a bXViQeVV mRdel ZhRVe RbjecWiYe iV WR hRld aVVeWV iQ RUdeU WR cRllecW cRQWUacWXal caVh flRZV; aQd 
- Whe cRQWUacWXal WeUmV Rf Whe fiQaQcial aVVeW giYe UiVe RQ VSecified daWeV WR caVh flRZV WhaW aUe VRlel\ Sa\meQWV Rf SUiQciSal aQd iQWeUeVW RQ Whe SUiQciSal amRXQW RXWVWaQdiQg. 

IQWeUeVW iV Whe cRQVideUaWiRQ fRU Whe Wime YalXe Rf mRQe\ aQd cUediW UiVk aVVRciaWed ZiWh Whe SUiQciSal amRXQW RXWVWaQdiQg. 
 
TheVe fiQaQcial aVVeWV aUe VXbVeTXeQWl\ meaVXUed aW amRUWiVed cRVW XViQg Whe effecWiYe iQWeUeVW meWhRd, leVV aQ\ imSaiUmeQW lRVVeV. 
FiQaQcial aVVeWV meaVXUed aW amRUWiVed cRVW cRmSUiVe UeceiYableV, caVh aQd caVh eTXiYaleQWV, lRaQV gUaQWed aQd Whe CFD cRllaWeUal held aV caVh. 
 
Impairment 
The GURXS UecRgQiVeV lRVV allRZaQceV fRU e[SecWed cUediW lRVVeV RQ fiQaQcial aVVeWV meaVXUed aW amRUWiVed cRVW; leaVe UeceiYableV aQd cRQWUacW aVVeWV. 
FRU leaVe UeceiYableV, WUade UeceiYableV aQd cRQWUacW aVVeWV Whe GURXS aSSlieV Whe VimSlified aSSURach WR meaVXUiQg e[SecWed cUediW lRVVeV. TheUefRUe, WheUe iV QR Qeed WR 
mRQiWRU VigQificaQW iQcUeaVeV iQ cUediW UiVk aQd lifeWime e[SecWed cUediW lRVVeV aUe UecRgQiVed aW all WimeV. 
 
FRU RWheU fiQaQcial aVVeWV VXch aV PKM DeYelRSmeQW SUefeUeQce VhaUeV aQd caSiWal cRQWUibXWiRQ UeceiYable, aV Zell aV XQdUaZQ PKM DeYelRSmeQW SUefeUeQce VhaUe 
cRmmiWmeQWV, 12-mRQWh e[SecWed cUediW lRVVeV aUe UecRgQiVed ZheUe Whe fiQaQcial aVVeW iV deWeUmiQed WR haYe a lRZ cUediW UiVk aQd fRU WhRVe fiQaQcial iQVWUXmeQWV fRU Zhich Whe 
cUediW UiVk haV QRW iQcUeaVed VigQificaQWl\ ViQce iQiWial UecRgQiWiRQ. WheQ deWeUmiQiQg ZheWheU Whe cUediW UiVk Rf a fiQaQcial aVVeW haV iQcUeaVed VigQificaQWl\ ViQce iQiWial UecRgQiWiRQ 
Whe GURXS cRQVideUV bRWh TXaQWiWaWiYe aQd TXaliWaWiYe iQfRUmaWiRQ WhaW iV UeaVRQabl\ aYailable aQd VXch aV: fiQaQcial SRViWiRQ, hiVWRUic aQd fXWXUe RSeUaWiQg SeUfRUmaQce, Sa\meQW 
dela\V, cRYeQaQW bUeacheV aQd geQeUal ecRQRmic aQd maUkeW cRQdiWiRQV. 
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LifeWime e[SecWed cUediW lRVVeV aUe e[SecWed defaXlWV RYeU Whe e[SecWed life Rf Whe fiQaQcial aVVeW. 12 mRQWh e[SecWed cUediW lRVVeV aUe e[SecWed defaXlWV ZiWhiQ Whe 12 mRQWhV 
afWeU Whe UeSRUWiQg daWe (RU a VhRUWeU SeUiRd if Whe e[SecWed life Rf Whe iQVWUXmeQW iV leVV WhaQ 12 mRQWhV). The ma[imXm SeUiRd cRQVideUed ZheQ eVWimaWiQg e[SecWed cUediW 
lRVVeV iV Whe ma[imXm cRQWUacWXal SeUiRd RYeU Zhich Whe GURXS iV e[SRVed WR cUediW UiVk. 
 
WheQ a VXbVeTXeQW eYeQW caXVeV Whe amRXQW Rf imSaiUmeQW lRVV WR decUeaVe, Whe decUeaVe iQ imSaiUmeQW lRVV iV UeYeUVed WhURXgh SURfiW RU lRVV. 
 
Write-off 
FiQaQcial aVVeWV aUe ZUiWWeQ-Rff, iQ ZhRle RU iQ SaUW, ZheQ Whe GURXS haV e[haXVWed all SUacWical UecRYeU\ effRUWV aQd haV cRQclXded WhaW WheUe iV QR UeaVRQable e[SecWaWiRQ Rf 
UecRYeU\. The ZUiWe-Rff UeSUeVeQWV a deUecRgQiWiRQ eYeQW. The GURXS ma\ ZUiWe-Rff fiQaQcial aVVeWV WhaW aUe VWill VXbjecW WR eQfRUcemeQW acWiYiW\ ZheQ Whe GURXS VeekV WR UecRYeU 
amRXQWV WhaW aUe cRQWUacWXall\ dXe, hRZeYeU, WheUe iV QR UeaVRQable e[SecWaWiRQ Rf UecRYeU\. 
 
Financial assets at fair value through profit or loss 
FiQaQcial aVVeWV aUe claVVified aV faiU YalXe WhURXgh SURfiW RU lRVV if Whe\ dR QRW meeW eiWheU cUiWeUia fRU claVVificaWiRQ Rf a fiQaQcial aVVeW aW amRUWiVed cRVW RU if Whe\ aUe held fRU 
WUadiQg; deUiYaWiYe fiQaQcial iQVWUXmeQWV; RU fiQaQcial aVVeWV deVigQaWed aV faiU YalXe. The GURXS iQiWiall\ UecRgQiVeV WheVe fiQaQcial aVVeWV aW faiU YalXe aW Whe WUade daWe. TheVe 
fiQaQcial aVVeWV aUe VXbVeTXeQWl\ meaVXUed aW faiU YalXe aQd chaQgeV WheUeiQ aUe UecRgQiVed iQ SURfiW RU lRVV iQ Whe SeUiRd iQ Zhich Whe\ RccXU. 
 
Derecognition of financial assets 
The GURXS deUecRgQiVeV a fiQaQcial aVVeW RQce ZheQ Whe cRQWUacWXal WeUmV Rf Whe aVVeW e[SiUe RU Whe aVVeW haV beeQ WUaQVfeUUed, aQd Whe WUaQVfeU Rf WhaW aVVeW iV VXbVeTXeQWl\ 
eligible fRU deUecRgQiWiRQ. 
 
Financial inYeVWmenWV 
FiQaQcial iQYeVWmeQWV held bRWh diUecWl\ aQd WhURXgh cRQWUacW fRU diffeUeQce agUeemeQWV aUe claVVified aV a fiQaQcial aVVeW aW faiU YalXe WhURXgh SURfiW RU lRVV. The faiU YalXe 
meaVXUemeQW Rf all Whe GURXS¶V diUecW fiQaQcial iQYeVWmeQWV, CFD cRllaWeUal held aV GeUmaQ bRQdV haYe beeQ caWegRUiVed aV leYel 1 iQ Whe faiU YalXe hieUaUch\ aV Whe\ aUe 
WUaded iQ acWiYe maUkeWV aQd aUe meaVXUed aW TXRWed maUkeW SUiceV aW Whe eQd Rf Whe UeSRUWiQg SeUiRd. The CRQWUacWV fRU diffeUeQce aUe caWegRUiVed aV leYel 2. FaiU YalXe 
adjXVWmeQWV iQ UelaWiRQ WR diUecW fiQaQcial iQYeVWmeQWV UeSUeVeQW Whe fXll faiU YalXe mRYemeQW Rf Whe diUecW fiQaQcial iQYeVWmeQW SRUWfRliR, iQclXdiQg faiU YalXe mRYemeQWV RQ 
SXUchaVeV aQd diVSRValV dXUiQg Whe \eaU. 
 
TUade and oWheU UeceiYableV 
The GURXS¶V WUade aQd RWheU UeceiYableV iQclXde fiQaQcial aVVeWV aQd QRQ-fiQaQcial aVVeWV. The QRQ-fiQaQcial aVVeWV iQclXde SUeSa\meQWV, leaVe iQceQWiYe accUXal aQd VAT. 
 
CaVh and caVh eTXiYalenWV 
The gURXS¶V caVh aQd caVh eTXiYaleQWV aUe fiQaQcial iQVWUXmeQWV aQd aUe claVVified aV fiQaQcial aVVeWV aW amRUWiVed cRVW. 
 
 

19.1. Financial inYeVWmenWV  
 

      AV aW  AV aW 
      30 JXne 2020  30 JXne 2019 
         
DiUecW fiQaQcial iQYeVWmeQWV      -  41,849 
CRQWUacW fRU diffeUeQce cRllaWeUal held      28,406  45,965 
      28,406  87,814 

 
The GURXS¶V SRUWfRliR Rf liVWed Ueal eVWaWe eTXiW\ VecXUiWieV iV XVed WR maQage liTXidiW\, ZhilVW geQeUaWiQg a UeWXUQ RQ eXUR deSRViWV aZaiWiQg iQYeVWmeQW, iQclXdiQg WR fXQd 
cRmmiWmeQWV WR PKM DeYelRSmeQWV. DXUiQg Whe \eaU eQded 30 JXQe 2019 VRme Rf Whe diUecW fiQaQcial iQYeVWmeQWV ZeUe cRQYeUWed iQWR CRQWUacWV fRU DiffeUeQce (³CFDV´) held 
ZiWh a laUge iQYeVWmeQW baQkiQg cRmSaQ\. The CFDV UeTXiUe Whe gURXS WR maiQWaiQ a miQimXm Rf 40% cRllaWeUal RQ all CFD SRViWiRQV. OQ cRQYeUViRQ Whe GURXS UeceiYed caVh, 
UefeUUed WR aV Whe µRQ acTXiViWiRQ fXQdiQg leg¶, eTXal WR Whe diffeUeQce beWZeeQ Whe iQiWial cRllaWeUal amRXQW aQd Whe iQiWial QRWiRQal gURVV e[SRVXUe Rf Whe CFD. The fXQdiQg leg, 
iQclXdiQg VXbVeTXeQW YaUiable e[SRVXUe mRYemeQWV, iV UecRgQiVed aV aQ Rff-balaQce iWem. VaUiable e[SRVXUe mRYemeQWV iQ Whe maUkeW YalXe Rf Whe gURVV CFD SRViWiRQV UeVXlW 
iQ Whe GURXS UeceiYiQg RU Sa\iQg fXQdV RQ a dail\ baViV. AQ\ diYideQdV UeceiYed RQ Whe CFD SRViWiRQV aUe Said diUecWl\ WR Whe GURXS, QeW Rf Wa[, UefeU WR QRWe 9. The fXll QRWiRQal 
e[SRVXUe fRU all SRViWiRQV, iQclXdiQg CFDV, aUe diVclRVed belRZ. 

 
AW 30 JXne 2020 

      FXnding leg  

 
ShaUe 
pUice  

½ 

No of 
VhaUeV 

¶000 

FaiU YalXe 
diUecW 

inYeVWmenWV  
CFD 

collaWeUal  

ToWal  
financial 

inYeVWmenWV 
On 

acTXiViWion  

VaUiable 
e[poVXUe 

moYemenW 
GUoVV 

e[poVXUe  
         
ConWUacWV foU diffeUence         
KleSieUUe SA 17.74 1,626 - 20,394 20,394 30,590 (22,140) 28,844 
UQibail-RRdamcR WeVWfield SE 50.16 133 - 8,012 8,012 12,018 (13,378) 6,652 
ToWal financial inYeVWmenWV   - 28,406 28,406 42,608 (35,518) 35,496 
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AW 30 JXne 2019 

      FXnding leg  

 
ShaUe 
pUice  

½ 

No of 
VhaUeV 

¶000 

FaiU YalXe 
diUecW 

inYeVWmenWV  

CFD 
collaWeUal 

  

ToWal 
financial 

inYeVWmenWV 
On 

acTXiViWion 

VaUiable 
e[poVXUe 

moYemenW 
GUoVV 

e[poVXUe 
         
DiUecW financial inYeVWmenWV               
EXURcRmmeUcial PURSeUWieV NV 23.50 193  4,537  -  4,537  -  - 4,537  
BUiWiVh LaQd CRmSaQ\ PLC 6.01 1,625  9,759  -  9,759  -  - 9,759  
LaQd SecXUiWieV GURXS PLC 9.29 1,115  10,362  -  10,362  -  - 10,362  
EmSiUic SWXdeQW PURSeUW\ PLC 1.01 2,685  2,719  -  2,719  -  - 2,719  
PUimaU\ HealWh PURSeUWieV PLC 1.49 1,450  2,157  -  2,157  -  - 2,157  
PRS REIT PLC 1.05 750  786  -  786  -  - 786  
Real EVWaWe CUediW IQYeVWmeQWV LWd 1.90 1,583 3,010  -  3,010  -  - 3,010  
TaUgeW HealWhcaUe REIT LWd 1.29 600  774  -  774  -  - 774  
TUiWa[ Big BR[ REIT PLC 1.72 4,500  7,745  -  7,745  -  - 7,745  
   41,849 - 41,849 - - 41,849 
ConWUacWV foU diffeUence              
CRfiQimmR CMN 114.20 64  -  3,058  3,058  4,587  (309) 7,336  
IQWeUYeVW RfficeV & ZaUehRXVeV CMN 24.70 132 -  1,313  1,313  1,969  (30) 3,252  
KleSieUUe SA 29.48 1,626  -  20,393  20,393  30,590  (3,038) 47,945  
MeUcial\V 11.61 773  -  4,033  4,033  6,050  (1,109) 8,974  
UQibail-RRdamcR WeVWfield SE 131.75 265  -  15,851  15,851  23,776  (4,764) 34,863  
PRS REIT PLC 1.05 3,000  -  1,317 1,317 1,975  (139) 3,153  
   - 45,965 45,965 68,947 (9,389) 105,523 
         
ToWal financial inYeVWmenWV     41,849 45,965 87,814 68,947 (9,389) 147,372 

 
RecRQciliaWiRQ Rf fiQaQcial iQYeVWmeQWV: 

  NoWe 

FaiU YalXe 
diUecW financial 

inYeVWmenWV 
CFD 

collaWeUal 
CFD gUoVV 

e[poVXUe 
      
AW 30 JXne 2018  183,052 - - 
PXUchaVeV  16,7292 - 14,2591 
DiVSRValV   (20,794)2 - (16,267)1 
TUaQVfeU WR CFD  (116,089)2 - 116,0891 
CFD cRllaWeUal iQ UelaWiRQ WR SXUchaVeV  - 52,4072 - 
CFD cRllaWeUal iQ UelaWiRQ WR diVSRValV  - (6,202)2 - 
FaiU YalXe adjXVWmeQW  11 (21,049)1 (240)1 (8,558)2 
AW 30 JXne 2019  41,849 45,965 105,523 
PXUchaVeV  - - 10,1641 
DiVSRValV   (37,056) 2 - (58,151)1 
TUaQVfeU WR CFD  (6,456) 2 - 6,4561 
CFD cRllaWeUal iQ UelaWiRQ WR SXUchaVeV  - 6,6702 - 
CFD cRllaWeUal iQ UelaWiRQ WR diVSRValV  - (24,245) 2 - 
FRUeigQ e[chaQge iQ UelaWiRQ WR CFD CRllaWeUal  - 2471 - 
FaiU YalXe adjXVWmeQW  11 1,6631 (231) 2 (28,496)2 
AW 30 JXne 2020  - 28,406 35,496 

 
1 NRQ-caVh flRZ mRYemeQWV 
2 CaVh flRZ mRYemeQWV 
 
CFD Collateral 
The CFD cRllaWeUal iV cRQWUacWXall\ UeTXiUed WR be held eiWheU iQ Whe fRUm Rf GeUmaQ gRYeUQmeQW bRQdV ZiWh a maWXUiW\ Rf 1 \eaU RU leVV RU caVh.  
 
GeUmaQ bRQdV aV aW 30 JXQe 2019 ZeUe caUUied aW faiU YalXe WhURXgh SURfiW RU lRVV. The\ had a maWXUiW\ Rf 13 MaUch 2020, ZiWh Whe UemaiQiQg SRUWiRQ Rf Whe cRllaWeUal held aV 
caVh. The WRWal cRVW Rf Whe bRQdV SXUchaVed dXUiQg Whe \eaU ZaV ¼Qil (2019: ¼41,430 WhRXVaQd).  
 
AV aW 30 JXQe 2020 Whe CFD cRllaWeUal ZaV eQWiUel\ held aV caVh. The CFD cRllaWeUal held aV caVh iV caUUied aW amRUWiVed cRVW. 
 

 
   Held aV  

GeUman bondV 
Held aV  

caVh ToWal 
       
AW 30 JXne 2018    - - - 
PXUchaVe SUice Rf 1-\eaU GeUmaQ bRQdV    41,430 - 41,430 
TUaQVfeU Rf caVh WR cRllaWeUal accRXQW    - 4,775 4,775 
FaiU YalXe adjXVWmeQW    (240) - (240) 
AW 30 JXne 2019    41,190 4,775 45,965 
TUaQVfeU Rf caVh fURm cRllaWeUal accRXQW    - 11,168 11,168 
AmRXQWV WUaQVfeUUed WR held aV caVh    (40,959) 40,959 - 
FaiU YalXe adjXVWmeQW    (231) (28,496) (28,727) 
AW 30 JXne 2020    - 28,406 28,406 
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DXUiQg Whe \eaU gURVV diYideQd iQcRme Rf ¼861 WhRXVaQd (2019: ¼3,812 WhRXVaQd) ZaV UecRgQiVed fURm diUecW fiQaQcial aVVeWV aQd ¼5,447 WhRXVaQd (2019: ¼2,878 WhRXVaQd) 
ZaV UecRgQiVed fURm Whe CFD SRUWfRliR aV RWheU iQcRme, UefeU WR QRWe 9. 
   
The WRWal faiU YalXe gaiQV/(lRVVeV) UelaWed WR fiQaQcial iQYeVWmeQWV UeSUeVeQWV a lRVV Rf ¼27,064 WhRXVaQd (2019: lRVV Rf ¼29,847 WhRXVaQd), UefeU WR QRWe 11. 
 

19.2. TUade and oWheU UeceiYableV 
 

      AV aW  AV aW 
  NoWe    30 JXne 2020  30 JXne 2019 
         
TUade UeceiYableV fURm leVVeeV  21    9,686  7,198 
ETXiW\ VeWWled VhaUe-baVed Sa\meQW e[SeQVe         

± IQceQWiYe ShaUe PaUWiciSaQWV  4    749  - 
± PK PUeSaid DeYelRSmeQW SeUYiceV  4    2,252  - 
± E[ecXWiYe DiUecWRUV  4    714  - 

VAT aQd RWheU Wa[ UeceiYable  21    2,556  2,194 
LeaVe iQceQWiYe accUXal  14.1; 21    1,606  2,188 
PUeSaid e[SeQVeV  21    1,576  2,215 
OWheU UeceiYableV  21    1,550  2,429 
PURSeUW\ UeWeQWiRQV held iQ eVcURZ  21    -  797 
DiYideQdV UeceiYable  21    -  285 
TUade and oWheU UeceiYableV      20,689  17,306 

 
OWheU UeceiYableV Rf ¼1,550 WhRXVaQd (30 JXQe 2019: ¼1,491 WhRXVaQd fURm WRWal balaQce) UelaWe WR deYelRSmeQW cRVWV UeceiYable iQ UelaWiRQ WR Whe deYelRSmeQW Rf Whe SUe-leW 
Rffice aW NeZ WaYeUle\. ThiV UeceiYable iV RQl\ cRQdiWiRQal RQ Whe SaVVage Rf Wime aQd iV WheUefRUe a UeceiYable fURm a cRQWUacW ZiWh Whe GURXS¶V cXVWRmeUV. 
 

19.3. CaVh and caVh eTXiYalenWV 
 

      AV aW  AV aW 
      30 JXne 2020  30 JXne 2019 
         
BaQk balaQceV      51,404  71,155 
      51,404  71,155 

 
Cash flow information 
RecRQciliaWiRQ Rf caVh geQeUaWed fURm RSeUaWiQg acWiYiWieV: 

      YeaU ended  YeaU ended 

  NoWe    
30 JXne 2020 

 
30 JXne 2019 

(ReVWaWed*) 
          
(LoVV)/pUofiW foU Whe \eaU      (20,187)  61,878 
         
AGMXVWPHQWV IRU QRQ-FDVK PRYHPHQWV:         

FaiU YalXe adjXVWmeQWV  11    42,399  7,632 
FiQaQce iQcRme  12    (13,253)  (12,058) 
FiQaQce cRVWV  12    13,895  10,251 
ShaUe Rf SURfiW fURm eTXiW\ accRXQWed iQYeVWee  15    (4,848)  (11,009) 
Ta[ e[SeQVe  13    3,387  13,373 
IQYeVWmeQW e[SeQVeV  10    4,530  3,210 
ShaUe-baVed Sa\meQW e[SeQVe      610  75 
DeSUeciaWiRQ aQd amRUWiVaWiRQ  7    318  101 
GaiQ RQ baUgaiQ SXUchaVe  5    -  (12,263) 
GRRdZill imSaiUmeQW  16    29,452  - 
PURfiW RQ ValeV Rf iQYeQWRU\ SURSeUW\  8    (309)  (8,151) 
FRUeigQ e[chaQge diffeUeQceV      1,203  365 

         
DecUeaVe iQ WUade UeceiYableV aQd RWheU RSeUaWiQg aVVeWV      8,554  1,678 
(DecUeaVe)/iQcUeaVe iQ WUade Sa\ableV aQd RWheU RSeUaWiQg liabiliWieV      (13,256)  626 
         
CaVh geneUaWed fUom opeUaWing acWiYiWieV      52,495  55,708 

 
* See QRWe 26 fRU deWailV UegaUdiQg Whe UeVWaWemeQW aV a UeVXlW Rf aQ eUURU. 
 
IQclXded ZiWhiQ caVh fURm RSeUaWiRQV iV caVh UeceiYed fURm diYideQd iQcRme fURm diUecW fiQaQcial iQYeVWmeQWV aQd fURm CFDV Rf ¼861 WhRXVaQd (2019: ¼3,812 WhRXVaQd) aQd 
¼5,447 WhRXVaQd (2019: ¼2,878 WhRXVaQd) UeVSecWiYel\, UefeU WR QRWe 9. 
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19.4. Financial aVVeWV  
 

      AV aW  AV aW 
      30 JXne 2020  30 JXne 2019 
         
Non-cXUUenW aVVeWV         
PKM DeYelRSmeQW SUefeUeQce VhaUeV      186,050  174,128 
IQWeUeVW UaWe VZaS      -  775 
      186,050  174,903 
         
         
CXUUenW aVVeWV         
CaSiWal cRQWUibXWiRQ UeceiYable      -  11,594 
      -  11,594 
         
ToWal financial aVVeWV      186,050  186,497 

 
PKM Development preference shares 
The SUefeUeQce VhaUeV aUe held aW amRUWiVed cRVW. The GURXS haV SeUfRUmed aQ imSaiUmeQW aVVeVVmeQW aQd cRQVideUV WhaW WheUe haV QRW beeQ a VigQificaQW iQcUeaVe iQ cUediW 
UiVk iQ UelaWiRQ WR PKM DeYelRSmeQW, aQd WhaW Whe e[SecWed cUediW lRVV iV ¼Qil (30 JXQe 2019: ¼Qil). TR deWeUmiQe ZheWheU WheUe haV beeQ a VigQificaQW iQcUeaVe iQ cUediW UiVk, 
maQagemeQW haYe cRQVideUed TXaQWiWaWiYe facWRUV VXch aV fRUecaVWed SURfiWV aQd acWXal SURfiWV, aQd TXaliWaWiYe facWRUV VXch aV SURgUeVV Rf Whe deYelRSmeQW SiSeliQe. 
 

20. Financial liabiliWieV 
 
 
AccoXnWing polic\ 
The GURXS¶V fiQaQcial liabiliWieV aUe claVVified aV fiQaQcial liabiliWieV aW amRUWiVed cRVW aQd fiQaQcial liabiliWieV aW faiU YalXe WhURXgh SURfiW RU lRVV. FiQaQcial liabiliWieV aUe UecRgQiVed 
ZheQ Whe GURXS becRmeV SaUW\ WR Whe cRQWUacWXal WeUmV Rf Whe liabiliW\. 
 
FLQDQFLDO OLDELOLWLHV DW DPRUWLVHG FRVW 
All fiQaQcial liabiliWieV aUe claVVified aV fiQaQcial liabiliWieV aW amRUWiVed cRVW XQleVV Whe\ meeW Whe cUiWeUia fRU claVVificaWiRQ aV fiQaQcial liabiliWieV aW faiU YalXe WhURXgh SURfiW RU lRVV. 
SXbVeTXeQW WR iQiWial UecRgQiWiRQ, WheVe fiQaQcial liabiliWieV aUe meaVXUed aW amRUWiVed cRVW XViQg Whe effecWiYe iQWeUeVW meWhRd. 
FiQaQcial liabiliWieV meaVXUed aW amRUWiVed cRVW cRmSUiVe iQWeUeVW-beaUiQg bRUURZiQgV aQd WUade aQd RWheU Sa\ableV. 
 
FLQDQFLDO OLDELOLWLHV DW IDLU YDOXH WKURXJK SURILW RU ORVV 
FiQaQcial liabiliWieV aUe claVVified aV fiQaQcial liabiliWieV aW faiU YalXe WhURXgh SURfiW RU lRVV if Whe\ aUe: fiQaQcial liabiliWieV WhaW aUe held fRU WUadiQg; deUiYaWiYe fiQaQcial iQVWUXmeQWV; 
fiQaQcial liabiliWieV deVigQaWed aV faiU YalXe; fiQaQcial liabiliWieV WhaW aUiVe ZheQ a WUaQVfeU Rf a fiQaQcial aVVeW dReV QRW TXalif\ fRU deUecRgQiWiRQ RU ZheQ Whe cRQWiQXiQg iQYRlYemeQW 
aSSlieV; fiQaQcial gXaUaQWeeV; aQd cRmmiWmeQWV WR SURYide lRaQV aW a belRZ-maUkeW iQWeUeVW UaWe. 
 
The GURXS iQiWiall\ UecRgQiVeV WheVe fiQaQcial liabiliWieV aW faiU YalXe aW Whe WUade daWe. TheVe fiQaQcial liabiliWieV aUe VXbVeTXeQWl\ meaVXUed aW faiU YalXe aQd chaQgeV WheUeiQ aUe 
UecRgQiVed iQ SURfiW RU lRVV iQ Whe SeUiRd iQ Zhich Whe\ RccXU. 
 
The GURXS ma\ elecW WR deVigQaWe fiQaQcial liabiliWieV aV fiQaQcial liabiliWieV aW faiU YalXe WhaW ZRXld RWheUZiVe meeW Whe cUiWeUia WR be claVVified aV a fiQaQcial liabiliW\ aW amRUWiVed 
cRVW, if dRiQg VR elimiQaWeV RU VigQificaQWl\ UedXceV a meaVXUemeQW RU UecRgQiWiRQ iQcRQViVWeQc\ WhaW ZRXld aUiVe if Whe fiQaQcial liabiliW\ ZeUe meaVXUed aW amRUWiVed cRVW. 
 
DHUHFRJQLWLRQ RI ILQDQFLDO OLDELOLWLHV 
The GURXS deUecRgQiVeV a fiQaQcial liabiliW\ ZheQ Whe cRQWUacWXal RbligaWiRQV Rf Whe liabiliW\ e[SiUe, fRU e[amSle ZheQ Whe RbligaWiRQ VSecified iQ Whe cRQWUacW iV diVchaUged, 
caQcelled RU e[SiUeV. 
 
TUade and oWheU pa\ableV 
The GURXS¶V WUade aQd RWheU Sa\ableV iQclXde fiQaQcial aQd QRQ-fiQaQcial liabiliWieV. The QRQ-fiQaQcial liabiliWieV iQclXde defeUUed iQcRme, SURYiViRQV, cXUUeQW Wa[ Sa\able aQd VAT 
Sa\able. 
 
  

20.1. InWeUeVW beaUing boUUoZingV 
 

      AV aW  AV aW 
  NoWe    30 JXne 2020  30 JXne 2019 
         
Non-cXUUenW          
BaQk bRUURZiQgV  21    233,666  312,755 
      233,666  312,755 
CXUUenW          
BaQk bRUURZiQgV  21    211,081  51,946 
AmRXQWV RZed WR PKM DeYelRSmeQW LimiWed  21    -  91,761 
      211,081  143,707 
         
ToWal inWeUeVW-beaUing boUUoZingV      444,747  456,462 

 
The amRXQW RZed WR PKM DeYelRSmeQW Rf ¼Qil (30 JXQe 2019: ¼91,761 WhRXVaQd) UelaWeV WR Whe iQWeUeVW-beaUiQg defeUUed cRQVideUaWiRQ RQ Whe SSaUk SRUWfRliR acTXiUed fURm 
PKM DeYelRSmeQW iQ Whe SUiRU fiQaQcial \eaU. DXUiQg Whe \eaU, iQWeUeVW e[SeQVe Rf ¼1,569 WhRXVaQd (2019: ¼1,244 WhRXVaQd) haV beeQ UecRgQiVed RQ Whe iQWeUeVW-beaUiQg 
defeUUed cRQVideUaWiRQ, aQd ¼1,946 WhRXVaQd (2019: ¼2,798 WhRXVaQd) haV beeQ UeSaid WR PKM DeYelRSmeQW. The amRXQWV RZed WR PKM DeYelRSmeQW aUe gXaUaQWeed b\ Whe 
GURXS aQd aUe VecXUed agaiQVW Whe PKM DeYelRSmeQW SUefeUeQce VhaUeV aQd Whe VhaUeV Rf Whe SURSeUW\-RZQiQg legal eQWiWieV acTXiUed iQ Whe WUaQVacWiRQ. 
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IQclXded ZiWhiQ baQk bRUURZiQgV iV ¼202,068 WhRXVaQd (30 JXQe 2019: ¼34,442 WhRXVaQd) Rf cXUUeQW debW Zhich iV VecXUed agaiQVW iQYeVWmeQW SURSeUW\ held fRU Vale ZiWh a 
caUU\iQg amRXQW Rf ¼385,396 WhRXVaQd (30 JXQe 2019: ¼71,090 WhRXVaQd), UefeU WR QRWe 14.2. BaQk bRUURZiQgV Rf ¼183,097 WhRXVaQd (30 JXQe 2019: ¼330,258 WhRXVaQd) aUe 
VecXUed agaiQVW iQYeVWmeQW SURSeUW\ ZiWh a caUU\iQg amRXQW Rf ¼532,742 WhRXVaQd (30 JXQe 2019: ¼655,452 WhRXVaQd), UefeU WR QRWe 14.1. 

 
The caUU\iQg amRXQW Rf Whe GURXS¶V baQk bRUURZiQgV b\ jXUiVdicWiRQ ZaV aV fRllRZV: 
 

      AV aW  AV aW 
      30 JXne 2020  30 JXne 2019 
         
Non-cXUUenW          
GeUmaQ iQYeVWmeQW SURSeUW\      22,177  141,393 
CEE iQYeVWmeQW SURSeUW\      135,266  104,281 
UK iQYeVWmeQW SURSeUW\      16,640  59,920 
SZiVV iQYeVWmeQW SURSeUW\      -  7,161 
CRUSRUaWe      59,583  - 
      233,666  312,755 
         
CXUUenW          
GeUmaQ iQYeVWmeQW SURSeUW\      153,323  38,236 
CEE iQYeVWmeQW SURSeUW\      7,899  5,137 
UK iQYeVWmeQW SURSeUW\      42,393  8,222 
SZiVV iQYeVWmeQW SURSeUW\      7,466  351 
      211,081  51,946 
         
      444,747  364,701 

 
RecRQciliaWiRQ Rf Whe GURXS¶V caUU\iQg amRXQW Rf iQWeUeVW-beaUiQg bRUURZiQgV: 
 

      AV aW  AV aW 
  NoWe    30 JXne 2020  30 JXne 2019 
         
Opening balance      456,462  242,713 
CKDQJHV IURP ILQDQFLQJ FDVK IORZV         
PURceedV fURm iQWeUeVW-beaUiQg bRUURZiQgV      99,700  218,590 
TUaQVacWiRQ cRVWV UelaWed WR iQWeUeVW-beaUiQg bRUURZiQgV      (1,734)  (2,535) 
ReSa\meQW Rf iQWeUeVW-beaUiQg bRUURZiQgV      (110,061)  (109,537) 
IQWeUeVW Said      (11,395)  (8,227) 
NRQ FDVK-IORZ PRYHPHQWV         
BRUURZiQgV acTXiUed WhURXgh bXViQeVV cRmbiQaWiRQV  5    -  12,842 
IQWeUeVW-beaUiQg defeUUed cRQVideUaWiRQ1       (1,187)  93,315 
Finance coVWV      13,805  9,818 
FiQaQce cRVWV ± e[SeQVeV  12    13,805  9,398 
FiQaQce cRVWV ± geQeUal bRUURZiQgV caSiWaliVed      -  420 
FRUeigQ cXUUeQc\ WUaQVlaWiRQ diffeUeQce      (843)  (517) 
CloVing balance      444,747  456,462 

 
1The gURVV iQWeUeVW-beaUiQg defeUUed cRQVideUaWiRQ dUaZQ dRZQ fRU Whe SSaUk SRUWfRliR ZaV ¼109,140 WhRXVaQd Zhich ZaV RffVeW agaiQVW diVWUibXWiRQV UeceiYed fURm PKM 
DeYelRSmeQW RQ Whe SUefeUeQce VhaUeV Rf ¼2,931 WhRXVaQd (UefeU WR QRWe 19.4) aQd diVWUibXWiRQV UeceiYed RQ RUdiQaU\ VhaUeV Rf ¼12,895 WhRXVaQd (UefeU WR QRWe 15) . 
 
IQWeUeVW fURm geQeUal bRUURZiQgV Rf ¼Qil (2019: ¼420 WhRXVaQd) ZaV caSiWaliVed dXUiQg Whe \eaU aW a caSiWaliVaWiRQ UaWe Rf Qil (2019: 2.64%). 
 
Fixed and variable debt 
The GURXS iV VXbjecW WR bRWh fi[ed aQd YaUiable iQWeUeVW UaWeV RQ iWV iQWeUeVW-beaUiQg bRUURZiQgV: 
 

      AV aW  AV aW 
      30 JXne 2020  30 JXne 2019 
         
Fi[ed/hedged debW      248,750  418,842 
VaUiable debW      195,997  37,620 
      444,747  456,462 

 
Summary of interest-bearing borrowing terms and covenants 
 

  WeighWed aYeUage Uemaining WeUm WeighWed aYeUage inWeUeVW UaWe  

JXUiVdicWion CXUUenc\ 30 JXne 2020 30 JXne 2019 30 JXne 2020 30 JXne 2019 
SignificanW WeUmV and 
condiWionV 

       
CEE       

OZed WR PKM 
DeYelRSmeQW EUR OQ demaQd OQ demaQd 3.81% 3.81% 

OZed WR PKM DeYelRSmeQW iQ 
UeVSecW Rf SRUWfRliR acTXiUed iQ 
2019 
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  WeighWed aYeUage Uemaining WeUm WeighWed aYeUage inWeUeVW UaWe  

JXUiVdicWion CXUUenc\ 30 JXne 2020 30 JXne 2019 30 JXne 2020 30 JXne 2019 
SignificanW WeUmV and 
condiWionV 

       
CEE      

x All lRaQV ZeUe XWiliVed WR 
SXUchaVe SURSeUWieV RU WR 
iQYeVW iQ VhaUeV Rf SURSeUW\-
RZQiQg eQWiWieV  

 
x SRme lRaQV haYe cRYeQaQWV 

aWWached, SleaVe Vee belRZ 
 
x All lRaQV aUe VecXUed 

agaiQVW VSecific SURSeUWieV 

Fi[ed debW EUR 8.5 \eaUV 12.5 \eaUV 3.35% 3.5% 

FlRaWiQg/hedged debW EUR 11.24 \eaUV 17.52 \eaUV 
2.50% 

+ 1M EUR LIBOR1 
2.5%  

+ 1M EUR LIBOR1 

Hedged debW EUR 2 \eaUV 3 \eaUV 
2.5%  

+ 12M EUR LIBOR1 
2.5%  

+ 12M EUR LIBOR1 
      
UK      

FlRaWiQg/hedged debW GBP 2.53 \eaUV 3.2 \eaUV 
1.64%  

+ 3M UK LIBOR1 
1.64%  

+ 3M UK LIBOR1 
      

GeUman\      
Fi[ed debW EUR 4.46 \eaUV 5.46 \eaUV 1.97% 1.97% 
      

SZiVV      

Hedged debW CHF 5 \eaUV 6 \eaUV 
1.29%  

+ 12M SZiVV LIBOR1 
1.29%  

+ 12M SZiVV LIBOR1 
 
ï The GURXS haV eQWeUed iQWR iQWeUeVW UaWe VZaSV WR hedge VRme Rf Whe GURXS¶V e[SRVXUe WR Whe aSSlicable LIBOR, UefeU WR QRWe 19.4 aQd 20.3 fRU fXUWheU iQfRUmaWiRQ. The GURXS 
haV QRW aSSlied hedge accRXQWiQg. 
 
The GURXS haV RbWaiQed aSSURSUiaWe ZaiYeUV aV UeTXiUed WR deal ZiWh iQcRme cRYeQaQW bUeacheV dXe WR lRckdRZQ. ASaUW fURm WZR baQk lRaQV Zhich aUe alUead\ cRYeUed b\ 
ZaiYeUV, Whe GURXS haV cRmSlied ZiWh iWV lRaQ cRYeQaQWV dXUiQg Whe cXUUeQW \eaU aQd Whe SUiRU \eaUV. 
 

20.2. TUade and oWheU pa\ableV 
 

      AV aW  AV aW 
      30 JXne 2020  30 JXne 2019 
         
TUade Sa\ableV      6,901  8,659 
DefeUUed iQcRme      5,638  4,845 
SecXUiW\ deSRViWV fURm cRQVWUXcWiRQ VXSSlieUV      1,497  200 
VAT Sa\able      1,427  3,709 
CXUUeQW Wa[ Sa\able      606  1,066 
SecXUiW\ deSRViWV fURm WeQaQWV      457  310 
CRQVWUXcWiRQ Sa\ableV      355  2,060 
OWheU Sa\ableV, iQclXdiQg SURYiViRQV      746  663 
TUade and oWheU pa\ableV      17,627  21,512 

 
CRQVWUXcWiRQ Sa\ableV UelaWe WR amRXQWV RZed WR deYelRSeUV fURm Whe cRQVWUXcWiRQ Rf Whe GURXS¶V deYelRSmeQW SURSeUWieV. 
 

20.3. Financial liabiliWieV 
 

      AV aW  AV aW 
  NoWe    30 JXne 2020  30 JXne 2019 
         
Non-cXUUenW liabiliWieV         
IQWeUeVW UaWe VZaSV  27    2,148  2,735 
      2,148  2,735 
CXUUenW liabiliWieV         
IQWeUeVW UaWe VZaSV  27    2,028  - 
CaSiWal cRQWUibXWiRQ Sa\able  27    -  11,594 
PUiRUiW\ SaUWiciSaWiQg SURfiW diYideQd  27    177  3,430 
DeYelRSmeQW maQagemeQW fee  27    118  2,285 
      2,323  17,309 
         
ToWal financial liabiliWieV      4,471  20,044 

 
Interest rate swaps 
The GURXS haV hedged VRme Rf Whe iQWeUeVW UaWe e[SRVXUe RQ Whe iQWeUeVW-beaUiQg bRUURZiQgV XViQg iQWeUeVW UaWe VZaSV. TheVe iQWeUeVW UaWe VZaSV aUe claVVified aV faiU YalXe 
WhURXgh SURfiW RU lRVV. AccRUdiQgl\, Whe\ aUe meaVXUed aW faiU YalXe aW Whe UeSRUWiQg daWe ZiWh chaQgeV iQ faiU YalXe beiQg UecRgQiVed iQ SURfiW RU lRVV. Hedge accRXQWiQg XQdeU 
IFRS 9 haV QRW beeQ aSSlied. 
 
Capital contribution  
A fiQaQcial liabiliW\ aQd cRUUeVSRQdiQg fiQaQcial aVVeW ZeUe UecRgQiVed iQ SUiRU \eaUV iQ UeVSecW Rf Whe caSiWal cRQWUibXWiRQ dXe fURm Legal aQd GeQeUal, aQd dXe WR Whe UK 
GRYeUQmeQW, XQdeU Whe WeUmV Rf Whe PUe-LeW AgUeemeQW. BRWh Whe fiQaQcial aVVeW aQd fiQaQcial liabiliW\ ZeUe held aW amRUWiVed cRVW, UefeU WR QRWe 26. The aVVeW aQd liabiliW\ ZeUe 
VeWWled RQ a QeW baViV dXUiQg Whe \eaU eQded 30 JXQe 2020. 
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Development management fee and priority participating profit dividend 
The GURXS haV a deYelRSmeQW maQagemeQW agUeemeQW ZiWh NeZ WaYeUle\ AdYiVeUV LimiWed aQd NeZ WaYeUle\ HRldiQgV LimiWed (³Whe deYelRSeU´) XQdeU Zhich a fee aQd a 
SUiRUiW\ SaUWiciSaWiQg SURfiW diYideQd iV Sa\able WR Whe deYelRSeU iQ UelaWiRQ WR Whe deYelRSmeQW Rf Whe NeZ WaYeUle\ ViWe iQ EdiQbXUgh, ScRWlaQd. UQdeU Whe WeUmV Rf Whe agUeemeQW, 
Whe GURXS iV eQWiWled WR a 7.5% aQQXaliVed SUefeUUed UeWXUQ RQ iQYeVWed caSiWal. The deYelRSeU WheQ eaUQV RQe WhiUd Rf WhiV aQQXaliVed UeWXUQ aQd WheUeafWeU iV eQWiWled WR a fee RU 
SURfiW diYideQd WhaW WRgeWheU aSSUR[imaWe 25% Rf aQ\ fXUWheU deYelRSmeQW SURfiW. WiWh Whe VeUYiceV UeTXiUed XQdeU Whe DeYelRSmeQW MaQagemeQW AgUeemeQW QRZ cRmSleWe, Whe 
GURXS Said dXUiQg Whe \eaU ¼118 WhRXVaQd aQd ¼117 WhRXVaQd Rf Whe DeYelRSmeQW MaQagemeQW Fee aQd PUiRUiW\ PaUWiciSaWiQg DiYideQd UeVSecWiYel\ fRU Whe cRmSleWed NeZ 
WaYeUle\ SiWeV. AV Whe deYelRSeU'V VeUYiceV SURYided aUe VimilaU iQ QaWXUe WR aQ iQYeVWmeQW e[SeQVe, Whe VeWWlemeQW Rf WhiV fiQaQcial liabiliW\ iV cRQVideUed WR UeSUeVeQW aQ 
iQYeVWiQg acWiYiW\. 
 

21. ClaVVificaWion, YalXaWion and offVeWWing of financial aVVeWV and financial liabiliWieV 
 
 
AccoXnWing polic\ 
The GURXS XVeV RbVeUYable maUkeW daWa aV faU aV iW iV aYailable WR meaVXUe Whe faiU YalXeV Rf aVVeWV aQd liabiliWieV. FaiU YalXeV aUe caWegRUiVed iQWR diffeUeQW leYelV iQ a faiU YalXe 
hieUaUch\ baVed XSRQ Whe iQSXWV XVed iQ Whe YalXaWiRQ WechQiTXe aV fRllRZV: 
x LeYel 1: QXRWed SUiceV (XQadjXVWed) iQ acWiYe maUkeWV fRU ideQWical aVVeWV RU liabiliWieV. 
x LeYel 2: IQSXWV RWheU WhaQ TXRWed SUiceV iQclXded ZiWhiQ LeYel 1 WhaW aUe RbVeUYable fRU Whe aVVeW RU liabiliW\, eiWheU diUecWl\ RU iQdiUecWl\. 
x LeYel 3: IQSXWV fRU Whe aVVeW RU liabiliW\ WhaW aUe QRW baVed RQ RbVeUYable maUkeW daWa. 
 
WheUe Whe iQSXWV XVed iQ Whe YalXaWiRQ WechQiTXe fall iQWR mRUe WhaQ RQe caWegRU\ iQ Whe faiU YalXe hieUaUch\, Whe aVVeW RU liabiliW\ iV caWegRUiVed iQWR Whe lRZeVW leYel iQSXW WhaW iV 
VigQificaQW iQ Whe YalXaWiRQ Rf WhaW aVVeW RU liabiliW\. 
 
The GURXS UecRgQiVeV WUaQVfeUV beWZeeQ leYelV Rf Whe faiU YalXe hieUaUch\ aW Whe eQd Rf Whe UeSRUWiQg \eaU dXUiQg Zhich Whe chaQge RccXUUed. 
 
 

AW 30 JXne 2020 NoWe LeYel 1 LeYel 2 LeYel 3 
ToWal 

FVTPL 

 
AmoUWiVed 

coVW 

Non- 
financial 

inVWUXmenWV ToWal 
          
Financial aVVeWV          
PKM DeYelRSmeQW SUefeUeQce VhaUeV 19.4 - - - -  186,050 - 186,050 
CFD cRllaWeUal 19.1 - - - -  28,406 - 28,406 
TUade aQd RWheU UeceiYableV held aW 
amRUWiVed cRVW 19.2 - - - -  11,236 - 11,236 
VAT UeceiYable, SUeSa\meQWV, cRQWUacW 
aVVeWV aQd leaVe iQceQWiYe accUXalV 19.2 - - - -  - 5,738 5,738 
ETXiW\-VeWWled VhaUe-baVed Sa\meQW - 
IQceQWiYe VhaUe SaUWiciSaQWV 22.2; 19.2 1,808 - - 1,808  11,892 - 13,700 
OWheU QRQ-cXUUeQW aVVeWV 17 - - - -  - 1,468 1,468 
CaVh aQd caVh eTXiYaleQWV 19.3 - - - -  51,404 - 51,404 
  1,808 - - 1,808  288,988 7,206 298,002 
          
Financial liabiliWieV          
IQWeUeVW UaWe VZaSV 20.3 - 4,176 - 4,176  - - 4,176 
IQWeUeVW-beaUiQg bRUURZiQgV 20.1 - - - -  444,747 - 444,747 
PUiRUiW\ SaUWiciSaWiRQ diYideQd 20.3 - - 177 177  - - 177 
DeYelRSmeQW maQagemeQW fee 20.3 - - 118 118  - - 118 
TUade aQd RWheU Sa\ableV  
held aW amRUWiVed cRVW 20.2 - - - -  9,956 - 9,956 
DefeUUed iQcRme, VAT Sa\able  
aQd Wa[ Sa\able 20.2 - - - -  - 7,671 7,671 
  - 4,176 295 4,471  454,703 7,671 466,845 

 
 

AW 30 JXne 2019 NoWe LeYel 1 LeYel 2 LeYel 3 
ToWal 

FVTPL 

 
AmoUWiVed 

coVW 

Non- 
financial 

inVWUXmenWV ToWal 
          
Financial aVVeWV          
IQWeUeVW UaWe VZaSV 19.4 - 775 - 775  - - 775 
PKM DeYelRSmeQW SUefeUeQce VhaUeV 19.4 - - - -  174,128 - 174,128 
DiUecW fiQaQcial iQYeVWmeQWV 19.1 41,849 - - 41,849  - - 41,849 
CFD cRllaWeUal 19.1 41,190 - - 41,190  4,775 - 45,965 
CaSiWal cRQWUibXWiRQ UeceiYable 19.4 - - - -  11,594 - 11,594 
TUade aQd RWheU UeceiYableV held aW 
amRUWiVed cRVW 19.2 - - - -  10,709 - 10,709 
VAT UeceiYable, SUeSa\meQWV, cRQWUacW 
aVVeWV aQd leaVe iQceQWiYe accUXalV 19.2 - - - -  - 6,597 6,597 
CaVh aQd caVh eTXiYaleQWV 19.3 - - - -  71,155 - 71,155 
  83,039 775 - 83,814  272,361 6,597 362,772 
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AW 30 JXne 2019 NoWe LeYel 1 LeYel 2 LeYel 3 
ToWal 

FVTPL 

 
AmoUWiVed 

coVW 

Non- 
financial 

inVWUXmenWV ToWal 
          
Financial liabiliWieV          
IQWeUeVW UaWe VZaSV 20.3 - 2,735 - 2,735  - - 2,735 
IQWeUeVW-beaUiQg bRUURZiQgV 20.1 - - - -  456,462 - 456,462 
CaSiWal cRQWUibXWiRQ Sa\able 20.3 - - - -  11,594 - 11,594 
PUiRUiW\ SaUWiciSaWiRQ diYideQd 20.3 - - 3,430 3,430  - - 3,430 
DeYelRSmeQW maQagemeQW fee 20.3 - - 2,285 2,285  - - 2,285 
TUade aQd RWheU Sa\ableV  
held aW amRUWiVed cRVW 20.2 - - - -  11,892 - 11,892 
DefeUUed iQcRme, VAT Sa\able  
aQd Wa[ Sa\able 20.2 - - - -  - 9,620 9,620 
  - 2,735 5,715 8,450  479,948 9,620 498,018 

 
The GURXS haV QRW diVclRVed Whe faiU YalXeV fRU fiQaQcial iQVWUXmeQWV VXch aV caVh aQd caVh eTXiYaleQWV, WUade aQd RWheU UeceiYableV, WUade aQd RWheU Sa\ableV aQd iQWeUeVW-
beaUiQg bRUURZiQgV becaXVe WheiU caUU\iQg amRXQWV aUe a UeaVRQable aSSUR[imaWiRQ Rf faiU YalXeV. The diVclRVXUeV fRU leYel 2 aQd leYel 3 caQ be fRXQd iQ Whe UeleYaQW QRWe WR 
each liQe iWem. 
 
Financial assets at amortised cost 

 
  

NoWe 
 PKM DeYelopmenW 

pUefeUence VhaUeV 
 CapiWal  

ConWUibXWion 
  

ToWal 
         
Balance aW 30 JXne 2018    105,046  24,507  129,553 
DUaZdRZQ Rf SUefeUeQce VhaUeV    70,000  -  70,000 
FiQaQce iQcRme   12  11,194  -  11,194 
DiVWUibXWiRQ UeceiYed    (12,112)  -  (12,112) 
CaVh     (9,181)  -  (9,181) 
NRQ-caVh 1    (2,931)  -  (2,931) 
FiQaQce iQcRme ± amRUWiVaWiRQ Rf caSiWal cRQWUibXWiRQ  12  -  603  603 
AmRXQWV iQYRiced aQd UeceiYed1    -  (13,229)  (13,229) 
FRUeigQ cXUUeQc\ WUaQVlaWiRQ UeVeUYe    -  (287)  (287) 
Balance aW 30 JXne 2019    174,128  11,594  185,722 
FiQaQce iQcRme  12  13,133  -  13,133 
DUaZdRZQ Rf SUefeUeQce VhaUeV    8,700  -  8,700 
DiVWUibXWiRQ UeceiYed iQ caVh    (9,911)  -  (9,911) 
AmRXQWV iQYRiced aQd cRllecWed1    -  (12,218)  (12,218) 
FRUeigQ cXUUeQc\ WUaQVlaWiRQ UeVeUYe    -  624  624 
Balance aW 30 JXne 2020    186,050  -  186,050 

 

1 DiVWUibXWiRQV UeceiYed RQ Whe SUefeUeQce VhaUeV Rf ¼2,931 WhRXVaQd ZeUe RffVeW agaiQVW Whe cRQVideUaWiRQ fRU Whe acTXiViWiRQ Rf Whe SSaUk PRUWfRliR iQ SUiRU \eaU. 

 

Capital contribution 
A fiQaQcial liabiliW\ aQd cRUUeVSRQdiQg fiQaQcial aVVeW haYe beeQ UecRgQiVed iQ UeVSecW Rf Whe caSiWal cRQWUibXWiRQ dXe fURm Legal & GeQeUal, aQd dXe WR Whe UK GRYeUQmeQW, 
XQdeU Whe WeUmV Rf Whe PUe-leW AgUeemeQW. BRWh Whe fiQaQcial aVVeW aQd fiQaQcial liabiliW\ aUe held aW amRUWiVed cRVW. AmRXQWV iQYRiced aQd cRllecWed Rf ¼Qil (2019: ¼13,229 
WhRXVaQd) iQ UelaWiRQ WR Whe caSiWal cRQWUibXWiRQ haYe beeQ RffVeW agaiQVW amRXQWV iQYRiced aQd Said Rf ¼Qil (2019: ¼13,229 WhRXVaQd) iQ UelaWiRQ WR Whe caSiWal cRQWUibXWiRQ 
Sa\able, alVR UefeU WR QRWe 20.3. 
 
Financial assets at FVTPL 

  NoWe    InWeUeVW UaWe VZap  ToWal 
         
Balance aW 30 JXne 2018      349  349 
FaiU YalXe adjXVWmeQW   11    433  433 
FRUeigQ cXUUeQc\ e[chaQge diffeUeQce iQ OCI      (7)  (7) 
Balance aW 30 JXne 2019      775  775 
FaiU YalXe adjXVWmeQW   11    (775)  (775) 
FRUeigQ cXUUeQc\ e[chaQge diffeUeQce iQ OCI      -  - 
Balance aW 30 JXne 2020      -  - 

 
Financial liabilities at amortised cost 

 
 

NoWe 
 DefeUUed 

conVideUaWion  
CapiWal 

conWUibXWion  ToWal 
         
Balance aW 30 JXne 2018    473  24,507  24,980 
PXUchaVe SUice Said    (473)  -  (473) 
FiQaQce cRVW ± amRUWiVaWiRQ Rf caSiWal cRQWUibXWiRQ  12  -  603  603 
AmRXQWV iQYRiced aQd Said1    -  (13,229)  (13,229) 
FRUeigQ cXUUeQc\ e[chaQge diffeUeQce iQ OCI    -  (287)  (287) 
Balance aW 30 JXne 2019    -  11,594  11,594 
AmRXQWV iQYRiced aQd Said1    -  (12,218)  (12,218) 
FRUeigQ cXUUeQc\ e[chaQge diffeUeQce iQ OCI    -  624  624 
Balance aW 30 JXne 2020    -  -  - 
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1AmRXQWV iQYRiced aQd Said Rf ¼12,218 (2019: ¼13,229 WhRXVaQd) iQ UelaWiRQ WR Whe caSiWal cRQWUibXWiRQ haYe beeQ RffVeW agaiQVW amRXQWV iQYRiced aQd UeceiYed Rf ¼12,218 
(2019: ¼13,229 WhRXVaQd) iQ UelaWiRQ WR Whe caSiWal cRQWUibXWiRQ UeceiYable, UefeU WR QRWe 20.3. 
 
Financial liabilities at FVTPL 

 

 

NoWe 

 
InWeUeVW UaWe 

VZapV 

  
DeYelopmenW 

managemenW fee 

 PUioUiW\ 
paUWicipaWing 

 pUofiW diYidend 

 

ToWal 
           
Balance aW 30 JXne 2018    1,223  4,702  6,913  12,838 
FaiU YalXe adjXVWmeQW   11  1,474  661  1,128  3,263 
FRUeigQ cXUUeQc\ WUaQVlaWiRQ diffeUeQce iQ OCI    38  58  (96)  (100) 
SeWWlemeQW    -  (3,017)  (4,534)  (7,551) 
Balance aW 30 JXne 2019    2,735  2,285  3,430  8,450 
SeWWlemeQW    -  (2,028)  (3,042)  (5,070) 
FaiU YalXe adjXVWmeQW  11  1,473  (183)  (275)  1,015 
FRUeigQ cXUUeQc\ WUaQVlaWiRQ diffeUeQce iQ OCI    (32)  44  64  76 
Balance aW 30 JXne 2020    4,176  118  177  4,471 

 
Development management fee and priority participating profit dividend 
The GURXS haV a deYelRSmeQW maQagemeQW agUeemeQW ZiWh NeZ WaYeUle\ AdYiVeUV LimiWed aQd NeZ WaYeUle\ HRldiQgV LimiWed (³Whe deYelRSeU´) XQdeU Zhich a fee aQd a 
SUiRUiW\ SaUWiciSaWiQg SURfiW diYideQd iV Sa\able WR Whe deYelRSeU iQ UelaWiRQ WR Whe deYelRSmeQW Rf Whe NeZ WaYeUle\ ViWe iQ EdiQbXUgh, ScRWlaQd. UQdeU Whe WeUmV Rf Whe agUeemeQW, 
MAS iV eQWiWled WR a 7.5% aQQXaliVed SUefeUUed UeWXUQ RQ iQYeVWed caSiWal. The deYelRSeU WheQ eaUQV RQe WhiUd Rf WhiV aQQXaliVed UeWXUQ aQd WheUeafWeU iV eQWiWled WR a fee RU SURfiW 
diYideQd WhaW WRgeWheU aSSUR[imaWe 25% Rf aQ\ fXUWheU deYelRSmeQW SURfiW. WiWh Whe VeUYiceV UeTXiUed XQdeU Whe DeYelRSmeQW MaQagemeQW AgUeemeQW QRZ cRmSleWe, Whe GURXS 
Said iQ Whe SeUiRd ¼2,028 WhRXVaQd aQd ¼3,042 WhRXVaQd Rf Whe DeYelRSmeQW MaQagemeQW Fee aQd PUiRUiW\ PaUWiciSaWiQg DiYideQd UeVSecWiYel\ fRU Whe cRmSleWed NeZ WaYeUle\ 
SiWeV. 
 
Level 2 financial instruments 
 
9DOXDWLRQ WHFKQLTXHV DQG REVHUYDEOH LQSXWV 
The fRllRZiQg Wable VhRZV Whe YalXaWiRQ WechQiTXe XVed WR meaVXUe fiQaQcial iQVWUXmeQWV held aW faiU YalXe aV Zell aV Whe RbVeUYable iQSXWV XVed fRU leYel 2 fiQaQcial iQVWUXmeQWV. 
 
AW 30 JXne 2020 and 30 JXne 2019 
 

Financial inVWUXmenW  
 
ValXaWion WechniTXe 

 
InpXWV 

InWeU-UelaWionVhip beWZeen inpXWV and faiU YalXe 
meaVXUemenW 

    
IQWeUeVW UaWe VZaSV - 
aVVeW 

The faiU YalXe iV baVed RQ diVcRXQWiQg fXWXUe 
caVh flRZV XViQg Whe iQWeUeVW UaWe VZaS 
cXUYeV SlXV Whe hiVWRUic chaUged cUediW maUgiQ 
aW Whe daWeV ZheQ Whe caVh flRZV Zill Wake 
Slace. 

� 3-mRQWh GBP LibRU 
� SZaS UaWe 
� NRWiRQal lRaQ YalXe 
� Fi[ed UaWe Rf iQWeUeVW 
 

The eVWimaWed faiU YalXe ZRXld iQcUeaVe/(decUeaVe) if: 
� 3-mRQWh GBP LibRU ZaV higheU/ (lRZeU) 
� SZaS UaWe ZaV lRZeU/ (higheU) 
� NRWiRQal lRaQ YalXe ZaV lRZeU/ (higheU) 
� Fi[ed UaWe Rf iQWeUeVW ZaV lRZeU/ (higheU) 

  
IQWeUeVW UaWe VZaSV - 
liabiliW\ 

The faiU YalXe iV baVed RQ diVcRXQWiQg fXWXUe 
caVh flRZV XViQg Whe iQWeUeVW UaWe VZaS 
cXUYeV SlXV Whe hiVWRUic chaUged cUediW maUgiQ 
aW Whe daWeV ZheQ Whe caVh flRZV Zill Wake 
Slace. 

� 3-mRQWh EUR/CHF 
LibRU 

� SZaS UaWe 
� NRWiRQal lRaQ YalXe 
� Fi[ed UaWe Rf iQWeUeVW 

The eVWimaWed faiU YalXe ZRXld iQcUeaVe/(decUeaVe) if: 
� 3-mRQWh EUR LIBOR/CHF LIBOR ZaV higheU/ (lRZeU) 
� SZaS UaWe ZaV lRZeU/ (higheU) 
� NRWiRQal lRaQ YalXe ZaV lRZeU/ (higheU) 
� Fi[ed UaWe Rf iQWeUeVW ZaV lRZeU/ (higheU) 

 
Level 3 financial instruments 
 
9DOXDWLRQ WHFKQLTXHV DQG XQREVHUYDEOH LQSXWV 
The fRllRZiQg Wable VhRZV Whe YalXaWiRQ WechQiTXe XVed WR meaVXUe fiQaQcial iQVWUXmeQWV held aW faiU YalXe aV Zell aV Whe VigQificaQW XQRbVeUYable iQSXWV XVed fRU leYel 3 fiQaQcial 
iQVWUXmeQWV: 
 
AW 30 JXne 2020 and 30 JXne 2019 

Financial inVWUXmenW  ValXaWion WechniTXe InpXWV 
InWeU-UelaWionVhip beWZeen inpXWV and faiU YalXe 
meaVXUemenW 

    
DeYelRSmeQW 
maQagemeQW fee aQd 
SUiRUiW\ SURfiW diYideQd 

GURVV GHYHORSPHQW YDOXH:  
The faiU YalXe Rf Whe leYel 3 fiQaQcial liabiliW\ 
iQ UeVSecW Rf NeZ WaYeUle\ AdYiVeUV LimiWed 
aQd NeZ WaYeUle\ HRldiQgV LimiWed iV Whe 
QeW deYelRSmeQW YalXe calcXlaWed Vemi-
aQQXall\. The faiU YalXe iV deUiYed fURm Whe 
faiU YalXe Rf Whe SURSeUWieV iQ Whe NeZ 
WaYeUle\ deYelRSmeQW XS WR cRmSleWiRQ leVV 
cRVWV iQcXUUed. CRQVeTXeQWl\, Whe iQYeVWmeQW 
SURSeUW\ YalXaWiRQ SURceVV, iV SaUW Rf WhiV 
YalXaWiRQ SURceVV, UefeU WR QRWe 14. 

� ValXe Rf iQYeVWmeQW 
SURSeUW\ 

The eVWimaWed faiU YalXe ZRXld iQcUeaVe/(decUeaVe) if: 
� ValXe Rf iQYeVWmeQW SURSeUW\ ZaV higheU/(lRZeU) 
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Fair value sensitivity analysis 
 

AW 30 JXne 2020    SenViWiYiW\ 
Financial liabiliW\ TechniTXe ValXaWion InpXW  Change ValXaWion 
      

PUiRUiW\ SaUWiciSaWiQg SURfiW diYideQd DeYelRSmeQW SURfiW 177 1,182 
+5% 9 
-5% (9) 

DeYelRSmeQW maQagemeQW fee DeYelRSmeQW SURfiW 118 1,182 +5% 6 
-5% (6) 

 
 

AW 30 JXne 2019    SenViWiYiW\ 
Financial liabiliW\ TechniTXe ValXaWion InpXW  Change ValXaWion 
      

DeYelRSmeQW maQagemeQW fee DeYelRSmeQW SURfiW 2,285 22,863 
+5% 2,401 
-5% 2,173 

PUiRUiW\ SaUWiciSaWiQg SURfiW diYideQd DeYelRSmeQW SURfiW 3,430 22,863 +5% 3,602 
-5% 3,259 

 
 

22. ETXiW\ 
 

22.1. ShaUe capiWal and WUeaVXU\ VhaUeV 
 
 
AccoXnWing polic\ 
OUdiQaU\ VhaUeV aUe claVVified aV eTXiW\. IQcUemeQWal cRVWV diUecWl\ aWWUibXWable WR Whe iVVXe Rf RUdiQaU\ VhaUeV aUe UecRgQiVed aV a dedXcWiRQ fURm eTXiW\. The GURXS¶V SRlic\ iV 
WR maiQWaiQ a VWURQg caSiWal baVe WR allRZ VXVWaiQable gURZWh iQ Whe deYelRSmeQW Rf Whe GURXS. 
 
 
The RUdiQaU\ VhaUe caSiWal Rf Whe cRmSaQ\ haV QR SaU YalXe. The UecRQciliaWiRQ Rf VhaUe caSiWal iV aV fRllRZV: 
 

    ShaUe capiWal 

TUeaVXU\ VhaUeV ² 
geaUed VhaUe pXUchaVe plan 

VhaUeV ToWal 
   NoWe  No of VhaUeV  No of VhaUeV No of VhaUeV 
        

 Balance aW 30 JXne 2018    645,343,798 829,250 (7,850,000) (12,863) 637,493,798 816,387 
IVVXed dXUiQg Whe \eaU          

GeaUed VhaUe SXUchaVe SlaQ VhaUeV iVVXed  22.2  1,531,127 1,990 (1,531,127) (1,990) - - 
GeaUed VhaUe SXUchaVe SlaQ VhaUeV fRUfeiWed aQd caQcelled  22.2  (4,000,000) (6,554) 4,000,000 6,554 - - 

Balance aW 30 JXne 2019    642,874,925 824,686 (5,381,127) (8,299) 637,493,798 816,387 
IVVXed dXUiQg Whe \eaU          

CRQVideUaWiRQ VhaUeV iVVXed  22.2  67,000,000 77,162 - - 67,000,000 77,162 
GeaUed VhaUe SXUchaVe SlaQ VhaUeV fRUfeiWed aQd caQcelled  22.2  (1,531,127) (1,990) 1,531,127 1,990 - - 

Balance aW 30 JXne 2020    708,343,798 899,858 (3,850,000) (6,309) 704,493,798 893,549 
 
Consideration shares issued 
The GURXS iVVXed 67,000,000 VhaUeV aW aQ iVVXe SUice Rf ¼1.15395 (ZAR 18.96) SeU VhaUe iQ cRQVideUaWiRQ fRU Whe acTXiViWiRQ Rf Whe PURSeUW\ MaQagemeQW PlaWfRUm aQd PUime 
KaSiWal¶V effecWiYe ecRQRmic iQWeUeVW iQ Whe JRiQW YeQWXUe, UefeU WR QRWe 5. TUaQVacWiRQ cRVWV Rf ¼152 WhRXVaQd (2019: ¼Qil) ZeUe dedXcWed fURm VhaUe caSiWal.  
 
Distributions 
The hRldeUV Rf Whe cRmSaQ\¶V VhaUeV aUe eQWiWled WR diVWUibXWiRQV aV declaUed aQd WR RQe YRWe SeU VhaUe aW geQeUal meeWiQgV Rf Whe cRmSaQ\. DiVWUibXWiRQV Rf Whe cRmSaQ\ caQ 
be Said fURm UeWaiQed eaUQiQgV RU aV a UeWXUQ Rf caSiWal iQ accRUdaQce ZiWh Whe BVI BXViQeVV CRmSaQieV AcW 2004. 
 

      AV aW  AV aW 
  NRWe    30 JXne 2020  30 JXne 2019 
         
DiVWUibXWiRQ WR VhaUehRldeUV Rf Whe GURXS      61,556  49,788 
DiVWUibXWiRQ WR QRQ-cRQWURlliQg iQWeUeVW  22.3    3,448  1,931 

  
The BRaUd haV aSSURYed aQ iQWeUim diVWUibXWiRQ WR VhaUehRldeUV Rf 4.24 eXURceQWV SeU VhaUe, UefeU WR QRWe 3. 
 
Treasury shares - geared share purchase plan shares  
WeUQeU BehUeQV aQd PaXl OVbRXUQ UeVigQed aV CEO aQd CFO UeVSecWiYel\ RQ 20 NRYembeU 2019, aQd WheiU 1,531,127 allRcaWed geaUed VhaUe SXUchaVe SlaQ VhaUeV ZeUe 
fRUfeiWed aQd caQcelled XSRQ WheiU e[iW fURm Whe Vcheme, UefeU WR QRWe 22.2. 
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22.2. ShaUe-baVed pa\menW aUUangemenWV 
 
 
AccoXnWing polic\ 
ETXiW\-VeWWled VhaUe-baVed Sa\meQWV WR emSlR\eeV aQd RWheUV SURYidiQg VimilaU VeUYiceV aUe meaVXUed aW Whe faiU YalXe Rf Whe eTXiW\ iQVWUXmeQW aW Whe gUaQW daWe. 
 
The faiU YalXe deWeUmiQed aW Whe gUaQW daWe iV e[SeQVed RQ a VWUaighW-liQe baViV RYeU Whe YeVWiQg SeUiRd, baVed RQ Whe GURXS¶V eVWimaWe Rf VhaUeV WhaW Zill eYeQWXall\ YeVW. A 
cRUUeVSRQdiQg iQcUeaVe iV UecRgQiVed iQ Whe VhaUe-baVed Sa\meQW UeVeUYe. 
 
NRQ-fRUfeiWable diVWUibXWiRQV Said aV SaUW Rf Whe VhaUe-baVed Sa\meQW aZaUdV aUe iQclXded ZiWhiQ Whe faiU YalXe aW Whe gUaQW daWe Rf Whe VhaUe-baVed Sa\meQW. 
OSWiRQV aUe fRUfeiWed if Whe emSlR\ee leaYeV Whe GURXS befRUe Whe RSWiRQV YeVW. 
 
The VhaUe-baVed Sa\meQW UeVeUYe ZiWhiQ eTXiW\ UelaWeV WR Whe RSWiRQ e[SeQVe Rf Whe GURXS¶V geaUed VhaUe SXUchaVe SlaQ. 
 
GeaUed VhaUe pXUchaVe plan VhaUe (WUeaVXU\ VhaUeV) 
GeaUed VhaUe SXUchaVe SlaQ VhaUeV aUe claVVified aV eTXiW\. IQcUemeQWal cRVWV diUecWl\ aWWUibXWable WR Whe iVVXe Rf RUdiQaU\ VhaUeV aUe UecRgQiVed aV a dedXcWiRQ fURm eTXiW\, 
QeW Rf aQ\ Wa[ effecWV. WheQ geaUed VhaUe SXUchaVe SlaQ VhaUeV aUe VRld RU iVVXed VXbVeTXeQWl\, Whe amRXQW UeceiYed RU Said iV UecRgQiVed ZiWhiQ eTXiW\ aQd Whe UeVXlWiQg 
VXUSlXV RU deficiW RQ Whe WUaQVacWiRQ iV UecRgQiVed ZiWhiQ VhaUe caSiWal. WheUe VhaUe SXUchaVe SlaQ VhaUeV aUe fRUfeiWed b\ SaUWiciSaQWV Whe VhaUeV aUe caQcelled. 
 
IQ WeUmV Rf WheVe, Whe GURXS gUaQWed SaUWiciSaQWV a lRaQ WR acTXiUe VhaUeV iVVXed b\ Whe GURXS. The lRaQV accUXe iQWeUeVW aW Whe ZeighWed aYeUage cRVW Rf debW Rf Whe GURXS. If 
diVWUibXWiRQV aUe declaUed, Whe SaUWiciSaQWV aUe eQWiWled WR diVWUibXWiRQV RQ all WheiU VhaUeV, iUUeVSecWiYe Rf YeVWiQg. A SRUWiRQ Rf aQ\ diVWUibXWiRQ UeceiYed mXVW be XVed WR VeWWle Whe 
iQWeUeVW accUXed RQ Whe lRaQ. 
RecRXUVe RQ Whe lRaQV iV limiWed WR Whe YalXe Rf Whe VhaUeV acTXiUed SlXV aQ\ XQSaid iQWeUeVW accUXed, aQd Whe VhaUeV aUe Sledged aV VecXUiW\ fRU UeSa\meQW Rf Whe lRaQ. 
 
 
AW 30 JXQe 2020, Whe GURXS had Whe fRllRZiQg VhaUe-baVed Sa\meQW aUUaQgemeQWV: 

x IQceQWiYe ShaUe PaUWiciSaQWV; 
x PK PUeSaid DeYelRSmeQW SeUYiceV; 
x E[ecXWiYe MaQagemeQW; aQd 
x SalaUied geaUed VhaUe SXUchaVe SlaQ. 

 
The IQceQWiYe ShaUe PaUWiciSaQWV, PK PUeSaid DeYelRSmeQW SeUYiceV aQd Whe E[ecXWiYe MaQagemeQW VhaUe-baVed Sa\meQW aUUaQgemeQWV (Whe ³TUaQVacWiRQ ShaUe-BaVed 
Pa\meQWV´) haYe beeQ UecRgQiVed aV a UeVXlW Rf Whe TUaQVacWiRQ (UefeU WR QRWe 4). 
 
Incentive Share Participants 
PleaVe UefeU WR deVcUiSWiRQ iQ QRWe 4 Rf Whe eTXiW\-VeWWled VhaUe-baVed Sa\meQW iQ UelaWiRQ WR IQceQWiYe ShaUe PaUWiciSaQWV.  
 
The WeUmV Rf Whe VhaUe-baVed Sa\meQW had QRW beeQ cRmmXQicaWed WR Whe IQceQWiYe ShaUe PaUWiciSaQWV b\ 30 JXQe 2020 aQd haYe QRW beeQ gUaQWed, hRZeYeU Whe beVW eVWimaWe 
aW Whe Wime Rf SUeSaUaWiRQ Rf WheVe fiQaQcial VWaWemeQWV iV WhaW Whe YeVWiQg daWe Zill be VimilaU WR Whe UemaiQiQg LRck-IQ SeUiRd fURm Whe daWe Rf cRmmXQicaWiRQ WR Whe IQceQWiYe 
ShaUe PaUWiciSaQWV. CRQVeTXeQWl\, Whe iQceQWiYe VhaUeV ZeUe UecRgQiVed aV a SUeSaid emSlR\eeV¶ VeUYice e[SeQVe Rf ¼1,808 WhRXVaQd aQd Whe VhaUe-baVed Sa\meQW Zill be 
e[SeQVed RYeU Whe YeVWiQg SeUiRd.  
 
The e[SecWed SUice aW gUaQW daWe haV beeQ eVWimaWed aW Whe MAS VhaUe SUice aV Rf 17 AXgXVW 2020, ¼0.53975, ZiWh Whe diffeUeQce WR Whe SUice aW TUaQVacWiRQ daWe UecRgQiVed 
aV a faiU YalXe diffeUeQce WhURXgh SURfiW RU lRVV, aV VhRZQ iQ Whe Wable belRZ. 
 

  NoWe  No of VhaUeV  ShaUe pUice  ValXe 
         
TUanVacWion daWe  4  3,350,000  1.15395  3,866 
FaiU YalXe lRVV  11      (2,058) 
CloVing balance  19.2, 17  3,350,000  0.53975  1,808 

 
Executive Management 
PleaVe UefeU WR deVcUiSWiRQ iQ QRWe 4 Rf Whe eTXiW\-VeWWled VhaUe-baVed Sa\meQW iQ UelaWiRQ WR E[ecXWiYe MaQagemeQW.  
 
The ke\ WeUmV Rf Whe E[ecXWiYe MaQagemeQW VhaUe-baVed Sa\meQW aUe: 
 

ShaUe-baVed pa\menW GUanW daWe NXmbeU of VhaUeV IVVXe pUice VeVWing peUiod VeVWing condiWionV 
      
E[ecXWiYe MaQagemeQW 27 NRY 2019 1,858,331 ¼1.15395 3 \eaUV SeUYice fRU Whe LRck-IQ 

SeUiRd 
 
The gUaQW daWe faiU YalXe haV beeQ deWeUmiQed XViQg Whe VhaUe SUice Rf Whe cRmSaQ\ aW 27 NRYembeU 2019. 
 
DXUiQg Whe \eaU ¼422 WhRXVaQd haV beeQ UecRgQiVed iQ SURfiW RU lRVV aV aQ emSlR\meQW VhaUe-baVed Sa\meQW e[SeQVe aQd diVclRVed aV a UelaWed SaUW\ WUaQVacWiRQ (UefeU WR 
QRWe 28) iQ UelaWiRQ WR emSlR\meQW VeUYiceV SURYided b\ MaUWiQ SlabbeUW aQd VicWRU SemiRQRY.  
  
The GURXS iQcXUUed WUaQVacWiRQ-UelaWed cRVWV Rf ¼24 WhRXVaQd RQ legal aQd dXe diligeQce feeV. TheVe cRVWV haYe beeQ iQclXded iQ SURfiW RU lRVV ZiWhiQ iQYeVWmeQW e[SeQVeV, 
UefeU WR QRWe 10. 

 
PK Prepaid Development Services 
PleaVe UefeU WR deVcUiSWiRQ iQ QRWe 4 Rf Whe eTXiW\-VeWWled VhaUe-baVed Sa\meQW iQ UelaWiRQ WR E[ecXWiYe MaQagemeQW.  
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AV Whe deYelRSmeQW VeUYiceV SURYided b\ PUime KaSiWal WR Whe jRiQW YeQWXUe iV a SUe-e[iVWiQg UelaWiRQVhiS WhaW e[iVWed befRUe Whe WUaQVacWiRQ ZaV cRmSleWed, PUime KaSiWal iV 
acWiQg aV cRXQWeUSaUW\, QRW aV VhaUehRldeU Rf Whe GURXS aQd WheUefRUe Whe SURYiViRQ Rf Whe deYelRSmeQW VeUYiceV RQ a cRVW UecRYeU\ baViV aW belRZ maUkeW YalXe iV deWeUmiQed 
WR be aQ eTXiW\-VeWWled VhaUe-baVed Sa\meQW aUUaQgemeQW ZiWh a QRQ-emSlR\ee.  
 
The ke\ WeUmV Rf Whe PK PUeSaid DeYelRSmeQW SeUYiceV VhaUe-baVed Sa\meQW aUe: 
 

ShaUe-baVed pa\menW GUanW daWe NXmbeU of VhaUeV IVVXe pUice VeVWing peUiod 
     
PK PUeSaid DeYelRSmeQW 
SeUYiceV 

TUaQVacWiRQ daWe 
 

8,813,237 ¼1.15395 SeUYiceV WR be SeUfRUmed fRU a 
SeUiRd Rf XS WR 5 \eaUV 

 
AW 30 JXQe 2020, PUime KaSiWal haV QRW SURYided Whe UeleYaQW deYelRSmeQW VeUYiceV WR Whe GURXS aQd WheUefRUe a SUeSa\meQW fRU Whe fXWXUe deYelRSmeQW VeUYiceV Rf ¼10,170 
WhRXVaQd haV beeQ UecRgQiVed. IW UemaiQV Whe iQWeQWiRQ Rf Whe GURXS WR XWiliVe Whe deYelRSmeQW maQagemeQW VeUYiceV iQ Whe fXWXUe. 
 
The GURXS iQcXUUed WUaQVacWiRQ-UelaWed cRVWV Rf ¼157 WhRXVaQd RQ legal aQd dXe diligeQce feeV. TheVe cRVWV haYe beeQ iQclXded iQ SURfiW RU lRVV ZiWhiQ iQYeVWmeQW e[SeQVeV, 
UefeU WR QRWe 10. 
 
MHDVXUHPHQW RI IDLU YDOXH RI WKH 7UDQVDFWLRQ VKDUH-EDVHG SD\PHQWV 
The faiU YalXe Rf Whe VhaUe-baVed Sa\meQWV haV beeQ deWeUmiQed XViQg Whe TXRWed VhaUe SUice RQ Whe gUaQW daWe beiQg ¼1.15395, mXlWiSlied b\ Whe QXmbeU Rf VhaUeV allRcaWed 
WR Whe VhaUe-baVed Sa\meQW fRU ShaUe-baVed Sa\meQW iQ UelaWiRQ WR IFRS 2.  
 
The ke\ WeUmV aQd cRQdiWiRQV UelaWed WR SaUWiciSaWiRQ iQ Whe SlaQV aUe aV fRllRZV: 
 

 ShaUeV   IniWial WeUm of loan 
SalaUied YaUianW  GUanW daWe 

 
AV aW 30 

JXne 2020 
AV aW 30 

JXne 2019 
 IVVXe 

pUice 
 VeVWing 

peUiod 
VeVWing 

condiWionV 
InWeUeVW UaWe IniWial 

WeUm 
            
GUaQWed  9 MaUch 2017 3,850,000 3,850,000  ¼1.64  20% 

aQQXall\ 
SeUYice XQWil 
YeVWiQg daWeV 

WACD Rf Whe GURXS 2.64% 10 
\eaUV  25 JXQe 2019 1,531,127 1,531,127  ¼1.30  WACD Rf Whe GURXS 2.95% 

FRUfeiWed  30 JXQe 2020 (1,531,127) -  -    WACD Rf Whe GURXS 3.28%  
   3,850,000 5,381,127        

 
Salaried geared purchase plan 
 
RecRQciliaWiRQ Rf geaUed VhaUe SXUchaVe SlaQ: 

      AV aW  AV aW 
      30 JXne 2020  30 JXne 2019 
         
Opening balance      975  1,032 
6KDUHG-EDVHG SD\PHQW H[SHQVH      188  75 
RecRgQiVed dXUiQg Whe \eaU      258  539 
Rec\cled dXUiQg Whe \eaU - fRUfeiWed VhaUeV      (70)  (464) 
NRQ-fRUfeiWable diVWUibXWiRQ      (238)  (132) 
CloVing balance      925  975 

 
WeUQeU BehUeQV aQd PaXl OVbRXUQ UeVigQed aV CEO aQd CFO UeVSecWiYel\ RQ 20 NRYembeU 2019, aQd WheiU 1,531,127 allRcaWed geaUed VhaUe SXUchaVe SlaQ VhaUeV ZeUe 
fRUfeiWed aQd caQcelled XSRQ WheiU e[iW fURm Whe Vcheme. AccRUdiQgl\, ¼70 WhRXVaQd Zhich UelaWeV WR XQYeVWed VhaUeV ZaV Uec\cled WR SURfiW RU lRVV ZiWhiQ emSlR\meQW e[SeQVeV. 
 
Reconciliation of outstanding loans and shares 
 

  GeaUed ValaUied pXUchaVe plan 

AW 30 JXne 2020 

 
NXmbeU 

 of VhaUeV 

WeighWed 
aYeUage 

VhaUe pUice 

WeighWed  
aYeUage loan  

peU VhaUe 
     
Opening oXWVWanding balance  5,381,127 ½1.2964 ½1.5497 
GUaQWed  - - - 
FRUfeiWed  (1,531,127) - - 
IQWeUeVW  - - ¼0.05923 
IQWeUeVW UeSa\meQW  - - (¼0.06224) 
CaSiWal UeSa\meQW  - - ¼0.09750 
ShaUe SUice mRYemeQW  - (¼0.6230) - 
CloVing oXWVWanding balance  3,850,000 ½0.6734 ½1,6442 
E[eUciVable  2,310,000 ¼0.6734 ¼1,6442 
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 GeaUed non-ValaUied pXUchaVe plan  GeaUed ValaUied pXUchaVe plan 

AW 30 JXne 2019 

 NXmbeU of 
VhaUeV 

 

WeighWed 
aYeUage VhaUe 

pUice 

WeighWed 
aYeUage loan 

peU VhaUe 

 NXmbeU of 
VhaUeV 

 

WeighWed 
aYeUage VhaUe 

pUice 

WeighWed 
aYeUage loan 

peU VhaUe 
         
Opening oXWVWanding balance  4,000,000 ½1.3083 ½1.5985 3,850,000 ½1.3083 ½1.6490 
GUaQWed  - - - 1,531,127 - (¼0.0993) 
FRUfeiWed  (4,000,000) - - - - - 
IQWeUeVW  - - ¼ 0.0412 - - ¼0.0440 
IQWeUeVW UeSa\meQW  - - (¼ 0.0505) - - (¼0.0440) 
CaSiWal UeSa\meQW  - - (¼ 1.5892) - - - 
ShaUe SUice mRYemeQW  - (¼0.0119) -  - (¼0.0119) - 
CloVing oXWVWanding balance  - ½1.2964 - 5,381,127 ½1.2964 ½1.5497 
E[eUciVable  - - - 1,540,000 ¼1.2964 ¼1.5497 

 
The UemaiQiQg WeUm Rf Whe lRaQV iQ UelaWiRQ WR Whe geaUed SXUchaVe SlaQ ZeUe aV fRllRZV:  

 
   

 
 AW 

30 JXne 2020 
 AW 

30 JXne 2019 
         
ShaUeV gUaQWed RQ 9 MaUch 2017      6.69 \eaUV  7.69 \eaUV 
ShaUeV gUaQWed RQ 25 JXQe 2019      -  9.99 \eaUV 

 
AV Whe RSWiRQV UelaWe WR mXlWiSle VeUYice SeUiRdV, Whe aZaUdV haYe a gUaded YeVWiQg SaWWeUQ ZheUeb\ each WUaQche UelaWiQg WR a SaUWicXlaU VeUYice SeUiRd iV UecRgQiVed aV aQ 
e[SeQVe iQ SURfiW RU lRVV RYeU WhaW VeUYice SeUiRd. 
 
DXUiQg Whe \eaU ¼188 WhRXVaQd (JXQe 2019: ¼75 WhRXVaQd) ZaV UecRgQiVed iQ Whe VhaUe-baVed Sa\meQW UeVeUYe iQ UelaWiRQ WR Whe RSWiRQV, UefeU WR QRWe 7.  
 

22.3. Non-conWUolling inWeUeVW 
 
 
AccoXnWing polic\ 
The GURXS UecRgQiVeV Whe QRQ-cRQWURlliQg iQWeUeVWV iQ Whe QeW aVVeWV Rf cRQVRlidaWed VXbVidiaUieV VeSaUaWel\ fURm Whe GURXS¶V iQWeUeVW, ZiWhiQ eTXiW\. PURfiWV RU lRVVeV Rf 
VXbVidiaUieV aWWUibXWable WR QRQ-cRQWURlliQg iQWeUeVWV aUe allRcaWed WR Whe QRQ- cRQWURlliQg iQWeUeVW eYeQ if WhiV UeVXlWV iQ a debiW balaQce beiQg UecRgQiVed fRU Whe QRQ-cRQWURlliQg 
iQWeUeVW. 
 

 
      AV aW  AV aW 
      30 JXne 2020  30 JXne 2019 
         
Opening balance       7,439   2,527 
ShaUe Rf SURfiW        1,428   6,843 
DiVWUibXWiRQ WR NCI       (3,448)  (1,931) 
AcTXiViWiRQ Rf NCI       (5,419)  - 
CloVing balance      -  7,439 

 
The QRQ-cRQWURlliQg iQWeUeVW UelaWed WR Whe SaUWiciSaWiRQ b\ PUime KaSiWal iQ PKM CEE IQYeVWmeQWV LimiWed, Whe jRiQW YeQWXUe eQWeUed iQWR ZiWh Whe GURXS. UQdeU Whe WeUmV Rf Whe 
jRiQW YeQWXUe agUeemeQW, PUime KaSiWal¶V effecWiYe ecRQRmic iQWeUeVW ZaV eTXiYaleQW WR a 20% diUecW SaUWiciSaWiRQ iQ Whe jRiQW YeQWXUe, leVV Whe iQWeUeVW cRVW RQ Whe SaUWiciSaWiRQ 
fXQdiQg WhaW ZaV SURYided b\ Whe GURXS. The effecWiYe iQWeUeVW UaWe RQ WhiV SaUWiciSaWiRQ fXQdiQg ZaV eTXiYaleQW WR Whe ZeighWed aYeUage cRVW Rf e[WeUQal fXQdiQg achieYed b\ Whe 
jRiQW YeQWXUe.  
 
OQ 27 NRYembeU 2019, Whe GURXS acTXiUed PUime KaSiWal¶V effecWiYe ecRQRmic iQWeUeVW iQ PKM CEE IQYeVWmeQWV LimiWed. The GURXS iVVXed 52,647,211 VhaUeV WR PUime KaSiWal 
ZiWh a YalXe Rf ¼60,752 WhRXVaQd iQ cRQVideUaWiRQ Rf Whe ecRQRmic iQWeUeVW, UefeU WR QRWe 4. AW WUaQVacWiRQ daWe, Whe caUU\iQg amRXQW Rf Whe e[iVWiQg 20% QRQ-cRQWURlliQg iQWeUeVW 
iQ PKM CEE IQYeVWmeQWV LimiWed UeSUeVeQWed ¼5,419 WhRXVaQd. DXUiQg Whe \eaU aQd XQWil Whe WUaQVacWiRQ daWe, PUime KaSiWal¶V VhaUe Rf Whe ecRQRmic iQWeUeVW haV geQeUaWed 
diVWUibXWable eaUQiQgV Rf ¼1,549 WhRXVaQd (2019: ¼1,931 WhRXVaQd) iQ UelaWiRQ WR iWV SaUWiciSaWiRQ iQ Whe jRiQW YeQWXUe.  
 
The fRllRZiQg WableV VXmmaUiVe Whe fiQaQcial iQfRUmaWiRQ Rf Whe jRiQW YeQWXUe XS WR Whe WUaQVacWiRQ daWe (27 NRYembeU 2019), beiQg Whe acTXiViWiRQ daWe. 
 
RecRQciliaWiRQ Rf SURfiW RU lRVV WR NCI: 
 

      PeUiod ended  YeaU ended 
      27 NoYembeU 2019  30 JXne 2019 
         
SWaWemenW of pUofiW oU loVV and oWheU compUehenViYe income           
ReQWal iQcRme       14,562   27,949 
SeUYice chaUge iQcRme aQd RWheU UecRYeUieV       4,318   10,138 
SeUYice chaUge aQd RWheU SURSeUW\ e[SeQVeV       (4,873)  (11,711) 
OWheU iQcRme       579   558 
CRUSRUaWe e[SeQVeV       (395)  (892) 
IQYeVWmeQW e[SeQVeV       (413)  (1,711) 
FaiU YalXe adjXVWmeQWV       252   28,939 
FRUeigQ cXUUeQc\ e[chaQge diffeUeQceV       22   - 
FiQaQce iQcRme       42   212 
FiQaQce cRVWV       (6,477)  (13,186) 
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      PeUiod ended  YeaU ended 
      27 NoYembeU 2019  30 JXne 2019 
         
Ta[ e[SeQVe       (1,357)  (8,256) 
ToWal pUofiW        6,260   32,040 
ElimiQaWiRQ Rf iQWeUcRmSaQ\ WUaQVacWiRQV       3,600   8,940 
ToWal adjXVWed pUofiW        9,860   40,980 
PeUceQWage RZQeUVhiS iQWeUeVW      20%  20% 
ToWal pUofiW and oWheU compUehenViYe income aWWUibXWable Wo NCI       1,972   8,196 
ElimiQaWiRQ Rf iQWeUeVW cRVW RQ SaUWiciSaWiRQ lRaQ        (544)  (1,353) 
NCI·V VhaUe of pUofiW       1,428   6,843 

 
RecRQciliaWiRQ Rf QeW aVVeWV WR NCI: 
 

       AV aW  AV aW 
      27 NoYembeU 2019  30 JXne 2019 
         
SWaWemenW of financial poViWion           
IQYeVWmeQW SURSeUW\       439,747   437,690 
OWheU QRQ-cXUUeQW aVVeWV        11,098   8,020 
CaVh aQd caVh eTXiYaleQWV       22,364   13,828 
OWheU cXUUeQW aVVeWV       7,974   13,339 
ToWal aVVeWV       481,183   472,877 
          
NRQ-cXUUeQW liabiliWieV       423,111   406,925 
CXUUeQW liabiliWieV       14,735   28,875 
ToWal liabiliWieV       437,846   435,800 
NeW aVVeWV       43,337   37,078 
ElimiQaWiRQ Rf iQWeUcRmSaQ\ WUaQVacWiRQV WR daWe       31,247   27,647 
CloVing adjXVWed neW aVVeWV       74,584   64,725 
PeUceQWage RZQeUVhiS iQWeUeVW   20% 20% 
ToWal adjXVWed neW aVVeWV aWWUibXWable Wo NCI       14,917   12,945 
ElimiQaWiRQ Rf iQWeUeVW cRVW RQ SaUWiciSaWiRQ lRaQ WR daWe       (3,181)  (2,637) 
DiVWUibXWiRQ Said WR daWe       (6,317)  (2,869) 
NCI·V VhaUe of neW aVVeWV       5,419   7,439 

 
Consideration paid for NCI 
The diffeUeQce beWZeeQ Whe cRQVideUaWiRQ VhaUeV iVVXed fRU Whe acTXiViWiRQ Rf PUime KaSiWal¶V effecWiYe ecRQRmic iQWeUeVW iQ Whe jRiQW YeQWXUe aW acTXiViWiRQ daWe, WRgeWheU ZiWh 
Whe WUaQVacWiRQ feeV iQcXUUed RQ acTXiViWiRQ Rf Whe balaQce Rf NCI, haV beeQ dedXcWed fURm Whe GURXS¶V UeWaiQed eaUQiQgV, aV VhRZQ iQ Whe Wable belRZ. The cRQVideUaWiRQ WR be 
Said iQ VhaUeV haV beeQ deWeUmiQed baVed RQ Whe faiU YalXe Rf diVcRXQWed caVh flRZV UeSUeVeQWiQg PUime KaSiWal¶V effecWiYe ecRQRmic iQWeUeVW iQ Whe jRiQW YeQWXUe, fRU Whe 
UemaiQiQg WeUm Rf Whe agUeemeQW ZiWh Whe GURXS. IQ eVWimaWiQg fXWXUe caVh flRZV, fXWXUe SRWeQWial Rf aVVeWV haV beeQ cRQVideUed, iQclXdiQg RUgaQic gURZWh Rf QeW UeQWal iQcRme, 
aV Zell aV eVWimaWed gURZWh fURm fXWXUe e[WeQViRQV aQd UefXUbiVhmeQWV Rf e[iVWiQg aVVeWV. The e[ceVV haV beeQ UecRgQiVed aV a debiW WR UeWaiQed eaUQiQgV (QRW ZiWhiQ SURfiW RU 
lRVV) iQ accRUdaQce ZiWh IFRS 10 µCRQVRlidaWed FiQaQcial SWaWemeQWV¶. 
 

  AV aW 
  30 JXne 2020 
   
CRQVideUaWiRQ VhaUeV iVVXed  60,752 
AcTXiViWiRQ Rf NCI  (5,419) 
TUaQVacWiRQ feeV iQcXUUed RQ acTXiViWiRQ Rf NCI  681 
AdjXVWmenW Wo UeWained eaUningV  56,014 

 
22.4. EaUningV peU VhaUe 

 
 
AccoXnWing polic\ 
The GURXS SUeVeQWV baVic aQd dilXWed eaUQiQgV SeU VhaUe (EPS) daWa fRU iWV RUdiQaU\ VhaUeV.  
 
BaVic EPS iV calcXlaWed b\ diYidiQg Whe SURfiW RU lRVV aWWUibXWable WR RUdiQaU\ VhaUehRldeUV Rf Whe cRmSaQ\ b\ Whe ZeighWed aYeUage QXmbeU Rf RUdiQaU\ VhaUeV RXWVWaQdiQg dXUiQg 
Whe \eaU, adjXVWed fRU RZQ VhaUeV held. 
 
HeadliQe eaUQiQgV iV deUiYed fURm baVic eaUQiQgV adjXVWed fRU Ue-meaVXUemeQWV WhaW UelaWe WR Whe caSiWal SlaWfRUm Rf Whe GURXS SeU CiUcXlaU 1/2019 iVVXed b\ Whe SRXWh AfUicaQ 
IQVWiWXWe Rf ChaUWeUed AccRXQWaQWV. 
 
The VhaUeV iVVXed aV SaUW Rf Whe geaUed VhaUe SXUchaVe SlaQV aUe QRW iQclXded iQ Whe calcXlaWiRQ Rf Whe ZeighWed-aYeUage QXmbeU Rf RUdiQaU\ VhaUeV aV Whe\ aUe deemed WR be 
XQiVVXed (WUeaVXU\ VhaUeV). 
 
DilXWed EPS iV deWeUmiQed b\ adjXVWiQg Whe SURfiW RU lRVV aWWUibXWable WR RUdiQaU\ VhaUehRldeUV aQd Whe ZeighWed aYeUage QXmbeU Rf RUdiQaU\ VhaUeV RXWVWaQdiQg, adjXVWed fRU 
WUeaVXU\ VhaUeV held, fRU Whe effecWV Rf all dilXWiYe SRWeQWial RUdiQaU\ VhaUeV. 
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Basic EPS 
      YeaU ended  YeaU ended 
      30 JXne 2020  30 JXne 2019 
         
Opening iVVXed oUdinaU\ VhaUeV      637,493,798  637,493,798 
EffecW Rf VhaUeV iVVXed       39,540,984   - 
WeighWed-aYeUage nXmbeU of oUdinaU\ VhaUeV      677,034,782  637,493,798 

 
      YeaU ended  YeaU ended 
      30 JXne 2020  30 JXne 2019 
         
(LoVV)/pUofiW aWWUibXWable Wo oZneUV of Whe GUoXp        (21,615)  55,035 
WeighWed-aYeUage QXmbeU Rf RUdiQaU\ VhaUeV      677,034,782  637,493,798 
BaVic (loVV)/eaUningV peU VhaUe (eXUocenWV)       (3.19)  8.63 

 
Diluted EPS 

      YeaU ended  YeaU ended 
      30 JXne 2020  30 JXne 2019 
         
WeighWed-aYeUage nXmbeU of oUdinaU\ VhaUeV (baVic)       677,034,782   637,493,798 
EffecW Rf VhaUe RSWiRQV        -   - 
WeighWed-aYeUage nXmbeU of oUdinaU\ VhaUeV (dilXWed)       677,034,782   637,493,798 

 
      YeaU ended  YeaU ended 
      30 JXne 2020  30 JXne 2019 
         
(LoVV)/pUofiW aWWUibXWable Wo oUdinaU\ VhaUeholdeUV      (21,615)  55,035 
WeighWed-aYeUage QXmbeU Rf RUdiQaU\ VhaUeV      677,034,782  637,493,798 
DilXWed (loVV)/eaUningV peU VhaUe (eXUocenWV)      (3.19)  8.63 

 
OSWiRQV RQ 3,850,000 VhaUeV (30 JXQe 2019: 5,381,127 VhaUeV) ZeUe e[clXded fURm Whe dilXWed ZeighWed-aYeUage QXmbeU Rf RUdiQaU\ VhaUeV becaXVe WheiU effecW ZRXld haYe 
beeQ aQWi-dilXWiYe. 
 
The aYeUage maUkeW YalXe Rf Whe cRmSaQ\¶V VhaUeV fRU Whe SXUSRVe Rf calcXlaWiQg Whe dilXWiYe effecW Rf Whe VhaUe RSWiRQV ZaV baVed RQ TXRWed maUkeW SUiceV fRU Whe SeUiRd dXUiQg 
Zhich Whe RSWiRQV ZeUe RXWVWaQdiQg. 
 
Headline earnings/(loss) and diluted headline earnings/(loss) per share 

    
YeaU ended 

30 JXne 2020  
YeaU ended 

30 JXne 2019 
  NoWe  GUoVV NeW  GUoVV NeW 
         
(LoVV)/pUofiW foU Whe \eaU aWWUibXWable Wo oUdinaU\ VhaUeholdeUV    (21,615) (21,615)  55,035 55,035 
AGMXVWHG IRU:         

FaiU YalXe lRVV/(gaiQ) RQ iQYeVWmeQW SURSeUW\   11  12,539 10,749  (24,087) (15,796) 
FaiU YalXe (gaiQ) RQ iQYeVWmeQW SURSeUW\ iQ aVVRciaWe    (6,746) (5,862)  (11,809)  (9,393)  
FaiU YalXe (gaiQ) RQ iQYeVWmeQW SURSeUW\ held fRU Vale  11  (1,052) (648)  (958) (958) 
GaiQ RQ baUgaiQ SXUchaVe    - -  (12,263) (12,263) 
GRRdZill imSaiUmeQW  16  29,452 29,452  - - 
LRVV RQ diVSRVal Rf SURSeUW\, SlaQW aQd eTXiSmeQW    1 1  91 91 
Rec\cle Rf fRUeigQ cXUUeQc\ e[chaQge WhURXgh SURfiW aQd lRVV    (1) (1)  (679) (679) 

Headline eaUningV    12,578 12,076  5,330 16,037 
         
HHDGOLQH HDUQLQJV SHU VKDUH         
WeighWed-aYeUage QXmbeU Rf RUdiQaU\ VhaUeV (baVic)    677,034,782 677,034,782  637,493,798 637,493,798 
Headline eaUningV peU VhaUe (eXUocenWV)    1.86 1.78  0.84 2.52 
         
DLOXWHG KHDGOLQH HDUQLQJV SHU VKDUH         
WeighWed-aYeUage QXmbeU Rf RUdiQaU\ VhaUeV (dilXWed)    677,034,782 677,034,782  637,493,798 637,493,798 
DilXWed headline eaUningV peU VhaUe (eXUocenWV)    1.86 1.78  0.84 2.52 

 
The JSE LiVWiQgV ReTXiUemeQWV UeTXiUe Whe calcXlaWiRQ Rf headliQe eaUQiQgV aQd dilXWed headliQe eaUQiQgV SeU VhaUe aQd Whe diVclRVXUe Rf a deWailed UecRQciliaWiRQ Rf headliQe 
eaUQiQgV WR Whe eaUQiQgV QXmbeUV XVed iQ Whe calcXlaWiRQ Rf baVic eaUQiQgV SeU VhaUe, aV UeTXiUed b\ IAS 33 µEaUQiQgV SeU ShaUe¶. DiVclRVXUe Rf headliQe eaUQiQgV iV QRW aQ 
IFRS UeTXiUemeQW. The DiUecWRUV dR QRW XVe headliQe eaUQiQgV RU headliQe eaUQiQgV SeU VhaUe iQ WheiU aQal\ViV Rf Whe GURXS¶V SeUfRUmaQce, aQd dR QRW cRQVideU iW WR be a XVefXl 
RU UeleYaQW meWUic fRU Whe GURXS. The DiUecWRUV make QR UefeUeQce WR headliQe eaUQiQgV RU headliQe eaUQiQgV SeU VhaUe iQ WheiU cRmmeQWaUieV, iQVWead, Whe DiUecWRUV XVe 
diVWUibXWable eaUQiQgV aV a mRUe UeleYaQW meaVXUe. 
 
 

23. ConWingenW liabiliWieV and conWingenW aVVeWV 
 
The GURXS ZRQ a liWigaWiRQ iQ CRXUW UegaUdiQg a diVSXWed leaVe agUeemeQW iQ RQe Rf iWV VXbVidiaUieV; Whe maWWeU iV QRZ VXbjecW WR a SRVVible aSSeal. The ma[imXm SRWeQWial claim 
iV ¼3 milliRQ; aW Whe daWe Rf WhiV UeSRUW Whe VXcceVV Rf Whe claim iV QRW cRQVideUed WR be SURbable. 
 
TheUe aUe QR cRQWiQgeQW aVVeWV aW 30 JXQe 2020 aQd 30 JXQe 2019. 
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24. CommiWmenWV  

 
The GURXS haV cRmmiWWed WR fXQd PKM DeYelRSmeQW WhURXgh 7.5% cXmXlaWiYe SUefeUeQce VhaUeV iVVXed b\ PKM DeYelRSmeQW. The GURXS iV cRmmiWWed WR fXQd XS WR a WRWal 
Rf ¼420 milliRQ (JXQe 2019: ¼420 milliRQ). The RXWVWaQdiQg cRmmiWmeQW aW Whe UeSRUWiQg daWe ZaV ¼241.3 milliRQ (30 JXQe 2019: ¼250 milliRQ) Zhich iV e[SecWed WR be fXQded b\ 
23 MaUch 2025. The cRmmiWmeQWV haYe beeQ UeYieZed aQd aUe QRW cRQVideUed WR be RQeURXV aW Whe UeSRUWiQg daWe.  
 
OQ 28 FebUXaU\ 2019, Whe GURXS acTXiUed 7 SURSeUWieV (cRllecWiYel\ UefeUUed WR aV Whe ³SSaUk SRUWfRliR´) fURm PKM DeYelRSmeQW WhURXgh Whe acTXiViWiRQ Rf 100% Rf Whe VhaUe 
caSiWal Rf WheiU hRldiQg cRmSaQ\. IQ Whe fRllRZiQg \eaUV PKM DeYelRSmeQW ma\ deYelRS e[WeQViRQV fRU 3 Rf Whe cRmSleWed SURSeUWieV RQ adjaceQW laQd SlRWV. The GURXS haV 
gUaQWed PKM DeYelRSmeQW aQ RSWiRQ (³Whe SXW RSWiRQ´), XQdeU Whe WeUmV Rf Zhich iW caQ Vell WheVe cRmSleWed e[WeQViRQV WR Whe GURXS aW aQ acTXiViWiRQ \ield Rf 7.5% if deYelRSed 
RYeU Whe fRllRZiQg fiYe \eaUV, aQd WheUeafWeU aW aQ acTXiViWiRQ \ield eTXaWiQg WR Whe laWeVW YalXaWiRQ \ield Rf Whe UeleYaQW SURSeUW\. The e[WeQViRQV haYe ]RQiQg aSSURYal. The SXW 
RSWiRQ iV RXWVide Whe VcRSe Rf IFRS 9 (2014) FiQaQcial IQVWUXmeQWV aV iW UelaWeV WR Whe µRZQ XVe¶ e[emSWiRQ (i.e. Whe SXUSRVe Rf eQWeUiQg iQWR Whe cRQWUacW ZaV WR meeW Whe GURXS¶V 
e[SecWed SXUchaVe, Vale RU XVage UeTXiUemeQWV aQd caQQRW be QeW VeWWled). AccRUdiQgl\, iW ZaV QRW accRXQWed fRU aV a deUiYaWiYe fiQaQcial iQVWUXmeQW. IQVWead IAS 37 - PURYiViRQV, 
CRQWiQgeQW LiabiliWieV aQd CRQWiQgeQW AVVeWV ZaV cRQVideUed iQ aVVeVViQg ZheWheU aQ RQeURXV cRQWUacW e[iVWV. 
 
 

25. EYenWV afWeU Whe UepoUWing daWe 
 
Disposal of investment property in Buchs, Switzerland 
IQ JXl\ 2020 Whe GURXS, WhURXgh iWV ZhRll\ RZQed VXbVidiaU\, PeWUXVVe CaSiWal S.i.U.l., haV eQWeUed iQWR aQ agUeemeQW (³Whe WUaQVacWiRQ´) fRU Whe Vale Rf iWV ViQgle-WeQaQW lRgiVWicV 
SURSeUW\ ZiWh aVVRciaWed Rffice VSace iQ BXchV, SZiW]eUlaQd (³Whe SURSeUW\´). The SXUchaVeU iV SZiVV PUime SiWe ImmRbilieQ AG, a liVWed Ueal eVWaWe cRmSaQ\ baVed iQ SZiW]eUlaQd. 
The WUaQVacWiRQ iV imSlemeQWed aV aQ aVVeW Vale ZiWh limiWed UeSUeVeQWaWiRQV aQd ZaUUaQWieV, cRQViVWeQW ZiWh geQeUal SUacWice fRU a WUaQVacWiRQ Rf WhiV W\Se, SURYided b\ Whe 
VelliQg VXbVidiaU\. 
 
The WUaQVacWiRQ iV iQ liQe ZiWh Whe GURXS¶V iQYeVWmeQW VWUaWeg\ iQYRlYiQg Whe diVSRVal Rf WeVWeUQ EXURSeaQ iQYeVWmeQW SURSeUW\ Rf Whe cRmSaQ\ aQd a UedeSlR\meQW Rf caSiWal 
WR mRUe aWWUacWiYe iQYeVWmeQWV iQ CEE. The SURceedV Rf Whe WUaQVacWiRQ afWeU Wa[eV aQd maQdaWRU\ VeWWlemeQWV Rf VeQiRU debW faciliWieV, Zill be UedeSlR\ed iQ liQe ZiWh Whe abRYe 
VWUaWeg\. 
 
The Vale SUice Rf Whe SURSeUW\ iV CHF 38.5 milliRQ (¼36.2 milliRQ), e[clXdiQg VAT (³Vale SUice´) Zhich Zill be VeWWled iQ caVh XSRQ cRmSleWiRQ. CRmSleWiRQ iV VXbjecW WR Whe 
VaWiVfacWiRQ Rf a cRQdiWiRQ SUecedeQW Zhich UeTXiUeV SUacWical cRmSleWiRQ Rf cRQVWUXcWiRQ aQd e[WeQViRQ ZRUkV. The WUaQVacWiRQ iV aQWiciSaWed WR cRmSleWe RQ RU befRUe 31 
DecembeU 2020. 
 
Fair value of financial investments 
AW 26 AXg 2020, gURVV e[SRVXUe RQ fiQaQcial iQYeVWmeQWV had decUeaVed b\ ¼7.1 milliRQ aV cRmSaUed WR UeSRUWed amRXQWV aV aW 30 JXQe 2020. 
 
 

26. CUiWical eVWimaWeV, jXdgemenWV and eUUoUV 
 
The BRaUd haV made jXdgemeQWV, eVWimaWeV aQd aVVXmSWiRQV WhaW affecW Whe aSSlicaWiRQ Rf Whe GURXS¶V accRXQWiQg SRlicieV aQd Whe UeSRUWed amRXQWV iQ Whe cRQVRlidaWed aQQXal 
fiQaQcial VWaWemeQWV. The diUecWRUV cRQWiQXall\ eYalXaWe WheVe jXdgemeQWV aQd eVWimaWeV iQ UelaWiRQ WR aVVeWV, liabiliWieV, cRQWiQgeQW liabiliWieV, UeYeQXe aQd e[SeQVeV baVed XSRQ 
hiVWRUical e[SeUieQce aQd RQ RWheU facWRUV WhaW Whe\ belieYe WR be UeaVRQable XQdeU Whe ciUcXmVWaQceV. AcWXal UeVXlWV ma\ diffeU fURm Whe jXdgemeQWV, eVWimaWeV aQd aVVXmSWiRQV.  
 
The ke\ jXdgemenWV and eVWimaWeV aUe: 
 
Determination of whether shares issued as part of a transaction are share based payments 
DXUiQg Whe \eaU, Whe GURXS eQWeUed iQWR a WUaQVacWiRQ ZiWh PUime KaSiWal. UQdeU Whe WeUmV Rf Whe agUeemeQW MaUWiQ SlabbeUW aQd VicWRU SemiRQRY ZeUe aSSRiQWed aV CEO aQd 
CFO Rf Whe GURXS, UeVSecWiYel\. The GURXS haV aSSlied jXdgemeQW WR deWeUmiQe if a cRmSRQeQW Rf Whe cRQVideUaWiRQ VhaUeV iVVXed UeSUeVeQW ShaUe-baVed Sa\meQW iQ UelaWiRQ 
WR IFRS 2, UefeU WR QRWe 4.  
 
Determination of whether the acquisition of the property management platform is a business combination 
The GURXS aSSlied jXdgemeQW WR deWeUmiQe ZheWheU aQ acTXiViWiRQ iV Whe acTXiViWiRQ Rf aQ aVVeW, a GURXS Rf aVVeWV RU a bXViQeVV cRmbiQaWiRQ iQ Whe VcRSe Rf IFRS 3 µBXViQeVV 
CRmbiQaWiRQV¶. DXUiQg Whe \eaU, Whe GURXS acTXiUed cRQWURl RYeU Whe RRmaQiaQ, BXlgaUiaQ aQd PRliVh PURSeUW\ MaQagemeQW PlaWfRUmV, UefeU WR QRWeV 4 aQd 5. The acTXiViWiRQ 
haV beeQ WUeaWed aV a bXViQeVV cRmbiQaWiRQ aV iQSXWV, RXWSXWV aQd VXbVWaQWiYe SURceVVeV WhaW aUe caSable Rf SURYidiQg a UeWXUQ ZeUe acTXiUed.  
 
Determination of whether investment property is classified as held for sale 
The GURXS aSSlieV jXdgemeQWV WR deWeUmiQe ZheWheU iQYeVWmeQW SURSeUW\ meeWV Whe cUiWeUia WR be claVVified aV held fRU Vale XQdeU IFRS 5 µNRQ-cXUUeQW aVVeWV held fRU Vale¶. 
The GURXS¶V VWUaWeg\ iV WR diVSRVe Rf iWV WeVWeUQ EXURSeaQ SRUWfRliR Rf iQYeVWmeQW SURSeUW\, hRZeYeU, iQ accRUdaQce ZiWh Whe VWaQdaUd, iW dReV QRW claVVif\ aQ aVVeW aV held fRU 
Vale XQWil Whe UeleYaQW cUiWeUia haV beeQ meW.  
 
Determination of when to recognise revenue relating to the sales of inventory property  
OQce a Vale agUeemeQW cRQWUacW iV QegRWiaWed aQd a Vale Rf SURSeUW\ iV agUeed, Whe GURXS aVVeVVeV ZheWheU cRQWURl iV WUaQVfeUUed aW a SRiQW iQ Wime RU RYeU Wime. The jXdgemeQW 
iV baVed RQ Whe WeUmV aQd cRQdiWiRQV Rf Whe Vale agUeemeQW. 
 
The ke\ aUeaV of eVWimaWion XnceUWainW\ aUe: 
 
Valuation of investment properties and investment properties held for sale 
The GURXS XVeV e[WeUQal SURfeVViRQal YalXeUV WR deWeUmiQe Whe UeleYaQW amRXQWV. The e[WeUQal SURSeUW\ YalXaWiRQ e[SeUWV XVe UecRgQiVed YalXaWiRQ WechQiTXeV aQd aSSl\ Whe 
SUiQciSleV Rf IFRS 13: FaiU ValXe MeaVXUemeQW. The SUimaU\ VRXUce Rf eYideQce fRU SURSeUW\ YalXaWiRQV iV UeceQW, cRmSaUable maUkeW WUaQVacWiRQV RQ aQ aUmV-leQgWh baViV. 
HRZeYeU, Whe YalXaWiRQ Rf Whe GURXS¶V SURSeUW\ SRUWfRliR iV iQheUeQWl\ VXbjecWiYe, aV Whe\ aUe baVed XSRQ YalXeU aVVXmSWiRQV Zhich ma\ SURYe WR be iQaccXUaWe. The meWhRdV 
aQd VigQificaQW aVVXmSWiRQV XVed b\ Whe YalXeUV iQ eVWimaWiQg faiU YalXe aUe VeW RXW iQ QRWe 14. 
 
The YalXeUV haYe mRdified VRme Rf WheiU aVVXmSWiRQV iQ lighW Rf Whe effecWV Rf Whe cRURQaYiUXV SaQdemic: 

x AVVXmSWiRQV affecWiQg VhRUW-WeUm caVh flRZV: deSeQdiQg RQ Whe W\SeV Rf aVVeWV aV Zell aV Whe maUkeW Whe SURSeUWieV aUe RSeUaWiQg iQ, Whe aSSUaiVeUV WRRk iQWR accRXQW 
YaUiRXV leYelV Rf UeQW hRlida\V, SURlRQged YRid SeUiRdV aQd higheU leYelV Rf XQSaid UeQWV fRU Whe SeUiRd 2020/2021. The aSSUaiVeUV alVR facWRUed iQ lRZeU leYelV Rf 
ValeV-baVed UeQWV aQd Rf aQcillaU\ iQcRme RYeU Whe Vame SeUiRd. 
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x AVVXmSWiRQV affecWiQg lRQg-WeUm caVh flRZV aQd YalXeV: Whe aSSUaiVeUV aSSlied lRZeU leYelV Rf iQde[aWiRQ aQd cRQVideUed higheU leYelV Rf VWUXcWXUal YacaQc\, 
alWhRXgh fXWXUe eVWimaWed maUkeW UeQWV haYe QRW beeQ VigQificaQWl\ UeYiVed aW WhiV VWage iQ YieZ Rf Whe deaUWh Rf leaViQg WUaQVacWiRQV. 

x The aSSUaiVeUV alVR iQcUeaVed diVcRXQW UaWeV aQd e[iW caS UaWeV iQ mRVW cRXQWUieV, deVSiWe lRZeU iQflaWiRQ SURVSecWV, WR UeflecW gUeaWeU XQceUWaiQW\ RYeU lRQg-WeUm 
caVh flRZV, liTXidiW\ aQd YalXe aQd gURZWh SURVSecWV RQ e[iW. 

x The aSSUaiVeUV haYe iQclXded a ³maWeUial YalXaWiRQ XQceUWaiQW\ claXVe´ iQ WheiU UeSRUWV, aV SeU Whe RICS UecRmmeQdaWiRQ, Zhich VWaWeV WhaW Whe YalXaWiRQV caQ be 
Uelied XSRQ, bXW Qeed WR be mRQiWRUed, dXe WR Whe lack Rf maUkeW cRmSaUable aQd aSSUeciaWiRQ Rf Whe lRQg-WeUm effecWV Rf CRYid-19. AV a UeVXlW, Whe aVVXmSWiRQV 
ma\ be UeYiVed VigQificaQWl\ iQ Whe VecRQd half Rf 2020. FXUWheU iQfRUmaWiRQ aQd VeQViWiYiW\ WableV aUe iQclXded ZiWhiQ QRWe 14.4. 

 
Valuation of financial instruments 
FiQaQcial iQVWUXmeQWV: IQ deWeUmiQiQg Whe faiU YalXe Rf fiQaQcial iQVWUXmeQWV meaVXUed aW faiU YalXe WhURXgh SURfiW RU lRVV, Whe GURXS iV UeTXiUed WR make eVWimaWiRQV Rf 
XQRbVeUYable iQSXWV iQ deWeUmiQiQg faiU YalXe. The meWhRdV aQd VigQificaQW aVVXmSWiRQV XVed iQ eVWimaWiQg faiU YalXe aUe VeW RXW iQ QRWe 21. 
 
Loan commitments  
The GURXS haV cRmmiWWed WR adYaQciQg fXQdV WR PKM DeYelRSmeQW iQ Whe fXWXUe b\ acTXiUiQg SUefeUeQce VhaUeV, UefeU WR QRWe 24. JXdgemeQWV aUe made WR aVVeVV Whe maUkeW 
UelaWed UaWe Rf WheVe lRaQ cRmmiWmeQWV. The GURXS aSSlieV jXdgemeQW iQ UeYieZiQg Whe lRaQ cRmmiWmeQWV made aQd deWeUmiQed WhaW Whe PKM DeYelRSmeQW SUefeUeQce VhaUe 
cRmmiWmeQWV aUe a maUkeW UelaWed UaWe. 
 
Continuous-sale transaction 
IQ Whe SUiRU \eaU Whe GURXS eQWeUed iQWR aQ agUeemeQW ZiWh Legal aQd GeQeUal PeQViRQV LimiWed (³Legal aQd GeQeUal´) WR diVSRVe Rf Whe laQd WhaW iV deVigQaWed fRU RfficeV aW 
NeZ WaYeUle\ iQ EdiQbXUgh aQd WR deYelRS Whe Rffice RQ a fRUZaUd fXQdiQg baViV. The WUaQVacWiRQ haV beeQ accRXQWed fRU aV a cRQWiQXRXV-Vale WUaQVacWiRQ aQd maQagemeQW 
made aVVXmSWiRQV WR eVWimaWe Whe cRVWV Rf cRmSleWiRQ WR deWeUmiQe Whe amRXQW Rf UeYeQXe UecRgQiVed UelaWed WR cRQVWUXcWiRQ cRVWV aQd Whe VWage Rf cRmSleWiRQ. 
 
Restatement of prior year presentation error in the statement of cash flows  
The SUeVeQWaWiRQ Rf CaSiWaliVed e[SeQdiWXUe RQ iQYeQWRU\ SURSeUW\ Rf ¼(37,990) aQd PURceedV fURm Whe ValeV Rf iQYeQWRU\ SURSeUW\ Rf ¼46,609, SUeYiRXVl\ SUeVeQWed ZiWhiQ NeW 
caVh RXWflRZ fURm iQYeVWiQg acWiYiWieV fRU Whe \eaU eQded 30 JXQe 2019, haYe beeQ UeVWaWed aQd SUeVeQWed ZiWhiQ NeW caVh iQflRZ fURm RSeUaWiQg acWiYiWieV fRU Whe \eaU eQded 30 
JXQe 2019. The SUeVeQWaWiRQ Rf WheVe iWemV haV beeQ UeVWaWed aV Whe caWegRUiVaWiRQ aV aQ iQYeVWiQg acWiYiW\ ZaV cRQVideUed a SUiRU \eaU SUeVeQWaWiRQ eUURU dXe WR iQcRQViVWeQc\ 
ZiWh Whe caWegRUiVaWiRQ Rf WheVe WUaQVacWiRQV aQd balaQceV ZiWhiQ Whe RWheU SUimaU\ VWaWemeQWV. TheUe ZaV QR imSacW RQ Whe RWheU SUimaU\ VWaWemeQWV RU baVic/dilXWed eaUQiQgV 
SeU VhaUe. 
 
 

27. Financial UiVk managemenW 
 
The GURXS iV e[SRVed WR Whe fRllRZiQg UiVkV fURm iWV XVe Rf fiQaQcial iQVWUXmeQWV: 

x LiTXidiW\ UiVk 
x MaUkeW SUice UiVk 
x IQWeUeVW UaWe UiVk: faiU YalXe iQWeUeVW UaWe UiVk aQd caVh flRZ iQWeUeVW UaWe UiVk 
x FRUeigQ e[chaQge UiVk 
x CUediW UiVk 

 
Liquidity risk  
 
The UiVk WhaW Whe GURXS Zill eQcRXQWeU difficXlW\ meeWiQg iWV RbligaWiRQV aVVRciaWed ZiWh iWV fiQaQcial liabiliWieV WhaW aUiVeV ZheQ Whe maWXUiW\ Rf aVVeWV aQd liabiliWieV dR QRW maWch. 
AQ XQmaWched SRViWiRQ SRWeQWiall\ eQhaQceV SURfiWabiliW\ bXW caQ alVR iQcUeaVe Whe UiVk Rf lRVVeV. 
 
The GURXS haV aQ iQWeUQal WUeaVXU\ fXQcWiRQ fRcXVed RQ eQVXUiQg Whe efficieQW bXW SUXdeQW XVe Rf caVh aQd aYailabiliW\ Rf ZRUkiQg caSiWal, iQclXdiQg fXWXUe caVhflRZV aQd liabiliWieV.  
 
The maiQ liTXidiW\ UiVk iQheUeQW iQ Whe bXViQeVV iV dXe WR WeQaQW defaXlW; VhRXld a WeQaQW defaXlW, WhiV ma\ UeVXlW iQ Whe iQabiliW\ Rf Whe GURXS WR cRYeU Whe iQWeUeVW aQd caSiWal 
Sa\meQWV aQd PKM DeYelRSmeQW SUefeUeQce VhaUe dUaZdRZQV. The GURXS haV WR haYe VXfficieQW liTXidiW\ WR meeW dUaZdRZQ UeTXeVWV fURm PKM DeYelRSmeQW LimiWed. The 
GURXS miWigaWeV Whe liTXidiW\ UiVk b\ maiQWaiQiQg adeTXaWe caVh, aVVeWV Ueadil\ cRQYeUWible iQWR caVh VXch aV liVWed Ueal eVWaWe eTXiW\ VecXUiWieV aQd acceVV WR XQdUaZQ debW 
faciliWieV. TheUe aUe QR XQdUaZQ debW faciliWieV aV aW 30 JXQe 2020 (30 JXQe 2019: ¼98 milliRQ). 
 
The GURXS iQWeQdV WR iQYeVW XS WR a fXUWheU ¼241,300 WhRXVaQd iQ PKM DeYelRSmeQW. OWheU WhaQ Whe cRmmiWmeQWV WR PKM DeYelRSmeQW, Whe GURXS haV QR VigQificaQW 
cRQceQWUaWiRQ Rf liTXidiW\ UiVk RQ Whe baViV WhaW Whe GURXS hRldV all caVh aQd caVh eTXiYaleQWV RQ demaQd. 
 
The fRllRZiQg UeflecWV Whe cRQWUacWXal maWXUiWieV Rf Sa\meQWV, aQd iQclXdeV iQWeUeVW Sa\meQWV: 
 
AW 30 JXne 2020 NoWe 1-6 monWhV 6-12 monWhV 1-3 \eaUV >3 \eaUV ToWal 
       
CapiWal commiWmenWV 24 37,000 46,000 130,000 28,300 241,300 
- PKM DeYelRSmeQW SUefeUeQce VhaUeV  37,000 46,000 130,000 28,300 241,300 
IQWeUeVW-beaUiQg bRUURZiQgV  11,958 13,085 229,568 229,335 483,946 
TUade aQd RWheU Sa\ableV  9,956 - - - 9,956 
Financial inVWUXmenWV  2,323 - 815 1,333 4,471 
- CXUUeQW fiQaQcial liabiliWieV 20.3 2,323 - - - 2,323 
- NRQ-cXUUeQW deUiYaWiYe fiQaQcial iQVWUXmeQWV 20.3 - - 815 1,333 2,148 

  61,237 59,085 360,383 258,968 739,673 
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AW 30 JXne 2019 NoWe 1-6 monWhV 6-12 monWhV 1-3 \eaUV >3 \eaUV ToWal 
       
CapiWal commiWmenWV 24 121,251 120,000 10,000 - 251,251 
- IQYeQWRU\ SURSeUW\ï  1,251 - - - 1,251 
- PKM DeYelRSmeQW SUefeUeQce VhaUeV  120,000 120,000 10,000 - 250,000 
IQWeUeVW-beaUiQg bRUURZiQgV  148,757 8,756 158,497 171,312 487,322 
TUade aQd RWheU Sa\ableV  11,892 - - - 11,892 
Financial inVWUXmenWV  17,309 - - 2,735 20,044 
- CXUUeQW fiQaQcial liabiliWieV 20.3 17,309 - - - 17,309 
- NRQ-cXUUeQW deUiYaWiYe fiQaQcial iQVWUXmeQWV 20.3 - - - 2,735 2,735 

  299,209 128,756 168,497 174,047 770,509 
ïNRQ-fiQaQcial iQVWUXmeQWV 
 
The SUefeUeQce VhaUeV aUe ZiWh a ViQgle cRXQWeUSaUW\, PKM DeYelRSmeQW. The SUefeUeQce VhaUeV dR QRW haYe cRQWUacWXal dUaZdRZQV, cRQVeTXeQWl\, Whe cRQceQWUaWiRQ UiVk iV 
SUiQciSall\ maQaged b\ maiQWaiQiQg VXfficieQW liTXidiW\ WR maWch PKM DeYelRSmeQW¶V bXdgeWed dUaZdRZQV Rf Whe SUefeUeQce VhaUeV. The maWXUiW\ diVclRVXUe UeSUeVeQWV PKM 
DeYelRSmeQW¶V ma[imXm dUaZdRZQ, iW dReV QRW UeflecW Whe bXdgeWed RU e[SecWed dUaZdRZQV. 
 
Market price risk 
 
The UiVk WhaW Whe maUkeW SUice Rf aQ iQYeVWmeQW RU fiQaQcial iQVWUXmeQW Zill flXcWXaWe dXe WR chaQgeV iQ fRUeigQ e[chaQge UaWeV, maUkeW iQWeUeVW UaWeV, maUkeW facWRUV VSecific WR 
Whe VecXUiW\ RU iWV iVVXeU RU facWRUV geQeUall\ affecWiQg all VXch iQYeVWmeQWV. 
 
The UiVk WR Whe GURXS aUiVeV dXe WR aQ imbalaQce beWZeeQ demaQd aQd VXSSl\ fRU Whe UeleYaQW iQYeVWmeQWV aQd fiQaQcial iQVWUXmeQWV iQ Whe SRUWfRliR, Zhich cRXld SRWeQWiall\ 
UeVXlW iQ a diVRUdeUl\ maUkeW. MaUkeW SUice UiVk iV miWigaWed WhURXgh a cRmbiQaWiRQ Rf e[WeQViYe iQiWial maUkeW UeVeaUch SUiRU WR acTXiUiQg Whe aVVeW, RQgRiQg mRQiWRUiQg Rf Whe 
VhaUe SUice Rf Whe liVWed Ueal eVWaWe eTXiW\ VecXUiWieV aQd maiQWaiQiQg a VXfficieQWl\ diYeUVified aVVeW SRUWfRliR. 
 
The caUU\iQg amRXQWV Rf aVVeWV aQd liabiliWieV affecWed b\ maUkeW SUice UiVk aUe aV fRllRZV: 
 

      AV aW  AV aW 
      30 JXne 2020  30 JXne 2019 
         
AVVeWV         
DiUecW fiQaQcial iQYeVWmeQWV      -  41,849 
CFD cRllaWeUal held aV GeUmaQ bRQdV      -  41,190 
GURVV e[SRVXUe RQ cRQWUacWV fRU diffeUeQce*      35,496  105,523 
IQWeUeVW UaWe VZaSV      -  775 
      35,496  189,337 
LiabiliWieV         
IQWeUeVW UaWe VZaSV      4,176  2,735 
PUiRUiW\ SaUWiciSaWiRQ diYideQd      118  3,430 
DeYelRSmeQW maQagemeQW fee      177  2,285 
      4,471  8,450 

*GURVV e[SRVXUe RQ cRQWUacWV fRU diffeUeQce iV UeflecWed iQ Whe GURXS¶V fiQaQcial VWaWemeQWV RQl\ WhURXgh Whe QeW cRllaWeUal. 
 
The bUeakdRZQ Rf maUkeW UiVk e[SRVXUe WR diUecW fiQaQcial iQYeVWmeQWV aQd CFD SRViWiRQV iV aV fRllRZV: 
 

  NoWional e[poVXUe  GUoVV e[poVXUe 
  AW 30 JXne 2020 AW 30 JXne 2019  AW 30 JXne 2020 AW 30 JXne 2019 
       
DiUecW financial inYeVWmenWV       
EmSiUic SWXdeQW PURSeUW\ PLC  - 2,719  - 2,719 
PUimaU\ HealWh PURSeUWieV PLC  - 2,157  - 2,157 
The PRS REIT PLC  - 786  - 786 
Real EVWaWe CUediW IQYeVWmeQWV LWd  - 3,010  - 3,010 
TaUgeW HealWhcaUe REIT LWd  - 774  - 774 
TUiWa[ Big BR[ REIT PLC  - 7,745  - 7,745 
EXURcRmmeUcial PURSeUWieV NV  - 4,537  - 4,537 
BUiWiVh LaQd CRmSaQ\ PLC  - 9,759  - 9,759 
LaQd SecXUiWieV GURXS PLC  - 10,362  - 10,362 
  - 41,849  - 41,849 
       
ConWUacWV foU diffeUence       
CRfiQimmR CMN  - -  - 7,336 
IQWeUYeVW RfficeV & ZaUehRXVeV CMN  - -  - 3,252 
KleSieUUe  50,984 -  28,844 47,945 
MeUcial\V  - -  - 8,974 
UQibail-RRdamcR  20,030 -  6,652 34,863 
The PRS REIT PLC  - -  - 3,153 
  71,014 -  35,496 105,523 

 
AW 30 JXQe 2020, if maUkeW SUiceV aW WhaW daWe had beeQ 5% (30 JXQe 2019: 5%) higheU/lRZeU ZiWh all RWheU YaUiableV held cRQVWaQW, SUe-Wa[ SURfiW fRU Whe \eaU ZRXld haYe beeQ 
¼1,998 WhRXVaQd (30 JXQe 2019: ¼9,889 WhRXVaQd) higheU/lRZeU. The chaQge SUe-Wa[ SURfiW fRU Whe \eaU haV a liQeaU UelaWiRQVhiS ZiWh Whe SeUceQWage chaQge iQ maUkeW SUice. 
ThiV VeQViWiYiW\ aQal\ViV iV baVed RQ Whe gURVV e[SRVXUe Rf fiQaQcial iQYeVWmeQWV aQd aVVXmeV WhaW all RWheU YaUiableV UemaiQ cRQVWaQW.  
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Interest rate risk 
 
A VigQificaQW SaUW Rf Whe fXQdiQg Rf Whe GURXS¶V SRUWfRliR deUiYeV fURm debW. DebW iV maQaged RQ aQ acWiYe baViV, ZiWh iQWeUeVW UaWe VZaSV XVed VRmeWimeV WR hedge agaiQVW 
adYeUVe mRYemeQWV iQ iQWeUeVW UaWeV. DeWailV Rf Whe hedgiQg aUUaQgemeQWV Rf Whe GURXS aUe diVclRVed iQ QRWe 20.3. 
 
The caUU\iQg amRXQW Rf aVVeWV aQd liabiliWieV affecWed b\ iQWeUeVW UiVk aUe aV fRllRZV: 

AW 30 JXne 2020 

  Fi[ed UaWe VaUiable UaWe No e[poVXUe 
Non-financial 

inVWUXmenWV ToWal 
       
AVVeWV       
FiQaQcial iQYeVWmeQWV  - 28,406 - - 28,406 
FiQaQcial aVVeWV  186,050 - - - 186,050 
TUade aQd RWheU UeceiYableV  - - 14,951 5,738 20,689 
CaVh aQd caVh eTXiYaleQWV  - 51,404 - - 51,404 
  186,050 79,810 14,951 5,738 286,549 
LiabiliWieV       
IQWeUeVW beaUiQg bRUURZiQgV  248,751 195,997 - - 444,748 
FiQaQcial iQVWUXmeQWV  178,964 (178,964) 295 - 295 
EffecW Rf deUiYaWiYe fiQaQcial iQVWUXmeQWV  178,964 (178,964) - - - 
FiQaQcial liabiliWieV  - - 295 - 295 
TUade aQd RWheU Sa\ableV  - - 9,956 7,671 17,627 
  427,715 17,033 10,251 7,671 462,670 

 
AW 30 JXne 2019 

 
 

Fi[ed UaWe VaUiable UaWe No e[poVXUe 
Non-financial 

inVWUXmenWV ToWal 
       
AVVeWV       
FiQaQcial iQYeVWmeQWV  41,190 4,775 - - 45,965 
FiQaQcial aVVeWV  174,128 11,594 - - 185,722 
TUade aQd RWheU UeceiYableV  - - 12,897 4,409 17,306 
CaVh aQd caVh eTXiYaleQWV  - 71,155 - - 71,155 
  215,318 87,524 12,897 4,409 320,148 
LiabiliWieV       
IQWeUeVW beaUiQg bRUURZiQgV  283,592 172,870 - - 456,462 
FiQaQcial iQVWUXmeQWV  135,251 (123,657) 5,716 - 17,310 
Ͳ EffecW Rf deUiYaWiYe fiQaQcial iQVWUXmeQWV  135,251 (135,251) - - - 
Ͳ FiQaQcial liabiliWieV  - 11,594 5,716 - 17,310 
TUade aQd RWheU Sa\ableV  - - 11,651 9,620 21,271 
  418,843 49,213 17,367 9,620 495,043 

 
FDLU YDOXH VHQVLWLYLW\ IRU IL[HG UDWH LQVWUXPHQWV 
The GURXS dReV QRW accRXQW fRU aQ\ fi[ed UaWe iQWeUeVW beaUiQg bRUURZiQgV aW faiU YalXe WhURXgh SURfiW RU lRVV aQd Whe GURXS dReV QRW deVigQaWe deUiYaWiYe fiQaQcial iQVWUXmeQWV 
aV hedgiQg iQVWUXmeQWV. TheUefRUe, a chaQge iQ iQWeUeVW UaWeV RQ fi[ed UaWe iQWeUeVW-beaUiQg bRUURZiQgV ZRXld QRW affecW SURfiW RU lRVV. A chaQge iQ Whe faiU YalXe Rf Whe hedgiQg 
iQVWUXmeQWV ZRXld QRW haYe a maWeUial imSacW RQ Whe SURfiW RU lRVV. 
 
CDVK IORZ VHQVLWLYLW\ IRU YDULDEOH UDWH LQVWUXPHQWV 
AW 30 JXQe 2020, if iQWeUeVW UaWeV aW WhaW daWe had beeQ 25 baViV SRiQWV higheU/lRZeU (30 JXQe 2019: 25 baViV SRiQWV) ZiWh all RWheU YaUiableV held cRQVWaQW, SUe-Wa[ SURfiW fRU Whe 
\eaU ZRXld haYe beeQ ¼243 WhRXVaQd (30 JXQe 2019: ¼347 WhRXVaQd) lRZeU/higheU, aUiViQg maiQl\ aV a UeVXlW Rf Whe higheU/lRZeU iQWeUeVW e[SeQVe RQ YaUiable bRUURZiQgV. ThiV 
VeQViWiYiW\ aQal\ViV aVVXmeV WhaW all RWheU YaUiableV UemaiQ cRQVWaQW. 
 
Foreign exchange risk 
 
The GURXS iV e[SRVed WR cXUUeQc\ UiVk becaXVe iW hRldV bRWh aVVeWV aQd liabiliWieV deQRmiQaWed iQ cXUUeQcieV RWheU WhaQ eXUR, Whe SUeVeQWaWiRQ cXUUeQc\. IW iV WheUefRUe e[SRVed 
WR cXUUeQc\ UiVk, aV Whe YalXe Rf aVVeWV aQd liabiliWieV deQRmiQaWed iQ RWheU cXUUeQcieV Zill flXcWXaWe dXe WR chaQgeV iQ e[chaQge UaWeV. The fRUeigQ e[chaQge UiVk iV miWigaWed aV 
maQagemeQW mRQiWRUV e[chaQge UaWeV agaiQVW aVVeWV aQd liabiliWieV RQ a UegXlaU baViV, iQ addiWiRQ effRUW iV made WR maWch aVVeWV aQd liabiliWieV iQ fRUeigQ cXUUeQc\ agaiQVW each 
RWheU WR UedXce aQ\ fRUeigQ e[chaQge UiVk. 
 
AW 30 JXQe 2020, Whe GURXS had Whe fRllRZiQg fXQcWiRQal cXUUeQc\ e[SRVXUeV: 
 
 GBP CHF ZAR USD PLN BGN RON 
        

ClRViQg e[chaQge UaWe 1.096 0.9389 0.0514 0.893 0.2244 0.5113 0.2065 
        
FINANCIAL INSTRUMENTS ² ASSETS        
        
Financial inYeVWmenWV        
FRUeigQ cXUUeQc\ - - - - - - - 
EXUR eTXiYaleQW - - - - - - - 
        
Financial aVVeWV        
FRUeigQ cXUUeQc\ - - - - - - - 
EXUR eTXiYaleQW - - - - - - - 
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 GBP CHF ZAR USD PLN BGN RON 
        
        

TUade and oWheU UeceiYableV        
FRUeigQ cXUUeQc\ 2,223 - - - 9,554 5,073 20,444 
EXUR eTXiYaleQW 2,436 - - - 2,144 2,594 4,222 

        
        
CaVh and caVh eTXiYalenWV        
FRUeigQ cXUUeQc\ 6,040 55 2,062 4 2,099 1,240 22,308 
EXUR eTXiYaleQW 6,620 52 106 4 471 634 4,607 

        
FINANCIAL INSTRUMENTS ² LIABILITIES        
        
Financial liabiliWieV        
FRUeigQ cXUUeQc\ 1,312 860 - - - - - 
EXUR eTXiYaleQW 1,438 807 - - - - - 

        
InWeUeVW beaUing boUUoZingV        
FRUeigQ cXUUeQc\ 53,862 7,953 - - - - - 
EXUR eTXiYaleQW 59,033 7,467 - - - - - 
        
TUade and oWheU pa\ableV        
FRUeigQ cXUUeQc\ 5,362 - - - 6,359 3,139 18,038 
EXUR eTXiYaleQW 5,877 - - - 1,427 1,605 3,725 
        
ToWal neW financial (liabiliW\)/aVVeW e[poVXUe        
FRUeigQ cXUUeQc\ (52,273) (8,758) 2,062 4 5,294 3,174 24,714 
EXUR eTXiYaleQW (57,292) (8,222) 106 4 1,188 1,623 5,104 

 
AW 30 JXQe 2019, Whe GURXS had Whe fRllRZiQg fXQcWiRQal cXUUeQc\ e[SRVXUeV: 
 
 GBP CHF ZAR USD PLN SEK BGN 
        

ClRViQg e[chaQge UaWe 0.8965 1.1105 16.1218 1.1380 0.2353 0.5113 0.2112 
        
FINANCIAL INSTRUMENTS ² ASSETS        
        
Financial inYeVWmenWV        
FRUeigQ cXUUeQc\ 33,450 - - - - - - 
EXUR eTXiYaleQW 37,312 - - - - - - 
        
Financial aVVeWV        
FRUeigQ cXUUeQc\ 11,089 - - - - - - 
EXUR eTXiYaleQW 12,369 - - - - - - 

        
TUade and oWheU UeceiYableV        
FRUeigQ cXUUeQc\ 5,840 371 - - 3,362 3,938 23,069 
EXUR eTXiYaleQW 6,514 334 - - 791 2,014 4,873 

        
CaVh and caVh eTXiYalenWV        
FRUeigQ cXUUeQc\ 31,670 1,293 187 7 3,534 3,733 33,391 
EXUR eTXiYaleQW 35,326 1,164 12 6 832 1,909 7,053 

        
FINANCIAL INSTRUMENTS ² LIABILITIES        
        
Financial liabiliWieV        
FRUeigQ cXUUeQc\ 15,518 1,080 - - - - - 
EXUR eTXiYaleQW 17,309 973 - - - - - 

        
InWeUeVW beaUing boUUoZingV        
FRUeigQ cXUUeQc\ 61,090 8,343 - - - - - 
EXUR eTXiYaleQW 68,143 7,512 - - - - - 
        
TUade and oWheU pa\ableV        
FRUeigQ cXUUeQc\ 6,674 365 - - 3,128 3,164 15,419 
EXUR eTXiYaleQW 7,445 328 - - 736 1,618 3,257 
        
ToWal neW financial (liabiliW\)/aVVeW e[poVXUe        
FRUeigQ cXUUeQc\ (1,233) (8,124) 187 7 3,768 4,507 41,041 
EXUR eTXiYaleQW (1,376) (7,315) 12 6 887 2,305 8,669 
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If Whe eXUR had VWUeQgWheQed/ZeakeQed agaiQVW RWheU cXUUeQcieV XVed b\ Whe GURXS ZiWh all RWheU YaUiableV held cRQVWaQW, SUe-Wa[ SURfiW fRU Whe \eaU ZRXld haYe beeQ: 
 

 30 JXne 2020  30 JXne 2019 
  MoYemenW SWUengWhening Weakening  MoYemenW SWUengWhening Weakening 
         
GBP  10%  5,729   (5,729) 10% (125) 125 
CHF  10%  822   (822) 5% (348) 348 
ZAR  10%  (11)  11  10% 1 (1) 
USD  10%  (0)  0  5% - - 
PLN  10%  (119)  119  5% 42 (42) 
BGN  0%  -   -  0% - - 
RON  10%  (510)  510  5% 232 (232) 
    5,911   (5,911)  (198) 198 

ï The BXlgaUiaQ LeY iV fi[ed WR Whe eXUR e[chaQge UaWe WheUefRUe WheUe ZaV QR cXUUeQc\ UiVk e[SRVXUe. 
 
ThiV VeQViWiYiW\ aQal\ViV aVVXmeV WhaW all RWheU YaUiableV, SaUWicXlaUl\ iQWeUeVW UaWeV, UemaiQ cRQVWaQW. 
 
Credit risk 
 
The GURXS iV e[SRVed WR cUediW UiVk SUimaUil\ aV a UeVXlW Rf iWV baQkiQg UelaWiRQVhiSV, WUade UeceiYableV aQd cRQWUacW aVVeWV RZed b\ WeQaQWV, caSiWal cRQWUibXWiRQ UeceiYable, CFD 
cRllaWeUal aQd iWV iQYeVWmeQW iQ Whe PKM DeYelRSmeQW LimiWed SUefeUeQce VhaUeV. 
 
The caUU\iQg amRXQW Rf fiQaQcial aVVeWV UeSUeVeQWV Whe ma[imXm cUediW UiVk e[SRVXUe, aV fRllRZV: 

AW 30 JXne 2020 

  CUediW UiVk e[poVXUe No e[poVXUe 
Non-financial 

inVWUXmenWV ToWal 
      
Non-cXUUenW financial aVVeWV      
FiQaQcial aVVeWV  186,050 - - 186,050 
FiQaQcial iQYeVWmeQWV  - - - - 
  186,050 - - 186,050 
CXUUenW financial aVVeWV      
FiQaQcial aVVeWV  - - - - 
TUade aQd RWheU UeceiYableV  14,951 - 5,738 20,689 
FiQaQcial iQYeVWmeQWV  28,406 - - 28,406 
CaVh aQd caVh eTXiYaleQWV  51,404 - - 51,404 
  94,761 - 5,738 100,499 
  280,811 - 5,738 286,549 

 
AW 30 JXne 2019 

  CUediW UiVk e[poVXUe No e[poVXUe 
Non-financial 

inVWUXmenWV ToWal 
      
Non-cXUUenW financial aVVeWV      
FiQaQcial aVVeWV  174,903 - - 174,903 
FiQaQcial iQYeVWmeQWV  - - - - 
  174,903 - - 174,903 
CXUUenW financial aVVeWV      
FiQaQcial aVVeWV  - 11,594 - 11,594 
TUade aQd RWheU UeceiYableV  12,897 - 4,409 17,306 
FiQaQcial iQYeVWmeQWV  45,965 41,849 - 87,814 
CaVh aQd caVh eTXiYaleQWV  71,155 - - 71,155 
  130,017 53,443 4,409 187,869 
  304,920 53,443 4,409 362,772 

 
The GURXS¶V SUefeUeQce VhaUeV ¼186,050 WhRXVaQd (30 JXQe 2019: ¼174,128 WhRXVaQd) iQclXded ZiWhiQ fiQaQcial aVVeWV aUe ZiWh a ViQgle cRXQWeUSaUW\, PKM DeYelRSmeQW. ThiV 
cRQceQWUaWiRQ Rf cUediW UiVk iV SUiQciSall\ maQaged b\ aVVeVViQg cUediW TXaliW\ WhURXgh TXaUWeUl\ UeYieZV Rf PKM DeYelRSmeQW¶V maQagemeQW accRXQWV, aQQXall\ UeYieZiQg Whe 
aXdiWed aQQXal fiQaQcial VWaWemeQWV aQd SURSeUW\ YalXaWiRQ UeSRUWV. The PKM DeYelRSmeQW SUefeUeQce VhaUeV haYe QR e[SecWed cUediW lRVVeV, Vee QRWe 19.4. 
 
The GURXS¶V fiQaQcial iQYeVWmeQWV ZiWh cUediW UiVk e[SRVXUe Rf ¼28,406 WhRXVaQd UelaWe WR Whe CFD cRllaWeUal aV aW 30 JXQe 2020 (30 JXQe 2019: ¼45,965 WhRXVaQd) Zhich iV 
held ZiWh a ViQgle iQYeVWmeQW baQkiQg cRmSaQ\. ThiV cRQceQWUaWiRQ Rf cUediW UiVk iV maQaged b\ aVVeVViQg Whe cRXQWeUSaUW\¶V iQYeVWmeQW gUade Zhich iV UaWed A3 b\ MRRd\¶V. 
 
IQ RUdeU WR maQage Whe cUediW UiVk Rf Whe GURXS¶V fiQaQcial iQVWUXmeQWV aQd caVh aQd caVh eTXiYaleQWV, maQagemeQW deSRViWV Whe majRUiW\ Rf iWV caVh aQd caVh eTXiYaleQWV ZiWh 
baQkV aQd fiQaQcial iQVWiWXWiRQV Zhich aUe UaWed iQYeVWmeQW gUade. 
 
TheUe aUe QR RWheU cRQceQWUaWiRQ cUediW UiVkV UelaWed WR WUade aQd RWheU UeceiYableV aV Whe GURXS dReV QRW Slace UeliaQce RQ a ViQgle cRXQWeUSaUW\. IQ RUdeU WR maQage Whe cUediW 
UiVk UelaWed WR WUade aQd RWheU UeceiYableV, Whe GURXS cRQWiQXRXVl\ mRQiWRUV Whe fiQaQcial SeUfRUmaQce aQd UeSXWaWiRQ Rf iWV WeQaQWV. IQ calcXlaWiQg Whe e[SecWed cUediW lRVV UaWeV 
fRU WUade aQd RWheU UeceiYableV, Whe GURXS cRQVideUV Whe hiVWRUic lRVV UaWeV aQd adjXVWV fRU fRUZaUd lRRkiQg macURecRQRmic daWa. TheUe aUe QR maWeUial imSaiUmeQW lRVVeV, Vee 
QRWe 19.2. 
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28. RelaWed paUWieV 
 
Parent and ultimate controlling party 
The GURXS haV QR XlWimaWe cRQWURlliQg SaUW\ bXW iV cRQWURlled b\ iWV RUdiQaU\ VhaUehRldeUV iQ aggUegaWe.  
 
Key management 
Ke\ maQagemeQW cRQViVWV Rf Whe e[ecXWiYe aQd QRQ-e[ecXWiYe diUecWRUV aV Zell aV Whe cRmSaQ\ VecUeWaU\. 
 
Transactions with key management 

YeaU ended 30 JXne 2020 
 

 Role 
DXUing Whe 
\eaU 

BaVic 
ValaU\ BenefiWV2 

ShoUW-
WeUm 

incenWiYe 

Long-
WeUm 

incenWiYe SXb ToWal 

IFRS 2 
opWion 

e[penVe  ToWal 
          
MaUWiQ SlabbeUW CEO ASSRiQWed - - - - - 211 211 
VicWRU SemiRQRY CFO ASSRiQWed - - - - - 211 211 
JRQaWhaQ KQighW1 AlWeUQaWiYe diUecWRU ASSRiQWed 69 - 109 - 178 - 178 
DaQ PeWUiVRU AlWeUQaWiYe diUecWRU ASSRiQWed - - - - - - - 
MalcRlm LeY\ NED   35 - - - 35 - 35 
PieUUe GRRVeQ  NED   42 - - - 42 - 42 
WeUQeU AlbeUWV NED   36 - - - 36 - 36 
MelW HammaQ NED   35 - - - 35 - 35 
ClaXdia PeQdUed NED ASSRiQWed 20 - - - 20 - 20 
BUeWW Nagle NED ASSRiQWed 22 - - - 22 - 22 
VaVile IXga NED  20 - - - 20 - 20 
DaQ PaVcaUiX NED  18 - - - 18 - 18 
TimRWh\ CalliVWeU CRmSaQ\ VecUeWaU\ ASSRiQWed - - - - - - - 
HeleQ CXlleQ2 CRmSaQ\ VecUeWaU\ ReVigQed  106 3 58 - 167 - 167 
WeUQeU BehUeQV2 FRUmeU CEO ReVigQed 214 243 48 - 505 - 505 
PaXl OVbRXUQ2 FRUmeU CFO ReVigQed 252 193 139 - 584 - 584 
RRQ SSeQceU FRUmeU ChaiUmaQ ReVigQed 49 - - - 49 - 49 
JacR JaQVeQ FRUmeU NED ReVigQed 38 - - - 38 - 38 
Gl\QQiV CaUWh\ FRUmeU NED ReVigQed 40 - - - 40 - 40 
      996 439 354 - 1,789 422 2,211 

 

1 JRQaWhaQ KQighW haV a cRQWUacW Rf emSlR\meQW ZiWh CRURQa Real EVWaWe PaUWQeUV LimiWed, a VeUYice SURYideU WR MAS PURSeUW\ AdYiVRUV LimiWed.  
The WRWal UemXQeUaWiRQ chaUged b\ CRURQa iQ UelaWiRQ WR VeUYiceV SURYided WR MAS b\ JRQaWhaQ KQighW ZaV ¼165 WhRXVaQd RXW Rf Zhich JRQaWhaQ KQighW UeceiYed a ValaU\ Rf 
¼78 WhRXVaQd. JRQaWhaQ KQighW UeceiYed a ValaU\ Rf ¼69 WhRXVaQd WhURXgh MAS Sa\URll. AmRXQWV SUeVeQWed iQ Whe Wable abRYe UeflecW JRQaWhaQ KQighW¶V SeUiRd Rf diUecWRUVhiS. 
2 The beQefiWV SURYided WR HeleQ CXlleQ ZeUe fURm SeQViRQ cRQWUibXWiRQ. SWaUWiQg 1VW JXl\ 2020, Whe QeZ CRmSaQ\ VecUeWaU\ iV TimRWh\ CalliVWeU.  
The beQefiWV SURYided WR WeUQeU BehUeQV aQd PaXl OVbRXUQ ZeUe iQ UelaWiRQ WR SeQViRQ cRQWUibXWiRQV aQd Sa\meQWV iQ UelaWiRQ WR WheiU UeVigQaWiRQV.  
All amRXQWV SUeVeQWed iQ Whe Wable abRYe aUe cRVW WR cRmSaQ\. 

 
YeaU ended 30 JXne 2019 

 Role 
DXUing Whe 
\eaU 

BaVic 
ValaU\/ 

FeeV 
BenefiWV3 

 
ShoUW-WeUm 

incenWiYe 
Long-WeUm 

incenWiYe 
 

SXb WoWal 

IFRS 2 
opWion 

e[penVe 
 

ToWal 
          
WeUQeU BehUeQV3 CEO ASSRiQWed 52 7 - - 59 1 60 
PaXl OVbRXUQ3 CFO ASSRiQWed 186 3 - - 189 1 190 
JRQaWhaQ KQighW1  CIO  89 - - - 89 51 140 
RRQ SSeQceU ChaiUmaQ  49 - - - 49 - 49 
MalcRlm LeY\ NED ASSRiQWed - - - - - - - 
MalcRlm LeY\ FRUmeU CFO /IQWeUim CEO ReVigQed 206 - - - 206 (464) (258) 
JacR JaQVeQ NED  38 - - - 38 - 38 
PieUUe GRRVeQ NED  52 - - - 52 - 52 
Gl\QQiV CaUWh\ NED  40 - - - 40 - 40 
WeUQeU AlbeUWV NED ASSRiQWed 28 - - - 28 - 28 
MelW HammaQ NED ASSRiQWed 20 - - - 20 - 20 
HeleQ CXlleQ3 CRmSaQ\ VecUeWaU\  97 1 4 - 102 17 119 
MRUQp WilkeQ2 FRUmeU CEO ReVigQed 146 112 - - 258 - 258 
GideRQ ORVWhXi]eQ FRUmeU NED ReVigQed 19 - - - 19 - 19 
   1,022 123 4 - 1,149 (394) 755 

 

1 The WRWal UemXQeUaWiRQ Said WR CRURQa Real EVWaWe PaUWQeUV LimiWed iQ UelaWiRQ WR VeUYiceV SURYided WR Whe GURXS b\ JRQaWhaQ KQighW ZaV ¼162 WhRXVaQd. JRQaWhaQ KQighW 
UeceiYed a ValaU\ Rf ¼67 WhRXVaQd fURm CRURQa Real EVWaWe PaUWQeUV LimiWed. 
2 WheQ UecUXiWed, a VXm Rf �500 WhRXVaQd (aSSUR[imaWel\ ¼558 WhRXVaQd) ZaV aZaUded aQd Said WR MRUQp WilkeQ aV UecRgQiWiRQ WhaW he ZRXld fRUfeiW aQ iQ-Whe mRQe\ 
iQceQWiYe Vcheme b\ becRmiQg CEO Rf Whe GURXS. ThiV amRXQW ZaV UeSa\able RQ a SUR-UaWa baViV VhRXld he ceaVe WR be emSlR\ed b\ Whe cRmSaQ\ fURm 1 JaQXaU\ 2018 WR 
30 JXQe 2020, aQd accRUdiQgl\ �17 WhRXVaQd (aSSUR[imaWel\ ¼19 WhRXVaQd) ZaV e[SeQVed mRQWhl\ aQd UecRgQiVed aV a beQefiW Said WR him. MRUQp UefXQded Whe RXWVWaQdiQg 
amRXQW, WRWalliQg �300,000 (aSSUR[imaWel\ ¼335 WhRXVaQd), ZheQ he ceaVed WR be diUecWRU. 
3The beQefiWV SURYided WR WeUQeU BehUeQV ZeUe iQ UelaWiRQ WR UelRcaWiRQ feeV, WhRVe SURYided WR PaXl OVbRXUQ aQd HeleQ CXlleQ ZeUe iQ UelaWiRQ WR SeQViRQ cRQWUibXWiRQV. 
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Related party relationships 
 

 
 

 
 

Income/(e[penVeV) 
NeW 

(UeceipWV)/pa\menWV 
BalanceV 

UeceiYable/(pa\able) 

 
 

NoWe 
 30 JXne  

2020 
30 JXne  

2019 
30 JXne 

2020 
30 JXne  

2019 
30 JXne  

2020 
30 JXne 

2019 
          
NHZ :DYHUOH\ AGYLVHUV LLPLWHG          
x OQ-chaUged deYelRSmeQW cRVWV    - 2,654 - - - - 
x DeYelRSmeQW maQagemeQW fee    - (661) - 3,071 - - 

    - 1,993 - 3,071 - - 
NHZ :DYHUOH\ HROGLQJV LLPLWHG          
x PUiRUiW\ SaUWiciSaWiQg SURfiW diYideQd    - (1,128) - 4,525 - - 

    - (1,128) - 4,525 - - 
AUWLVDQ RHDO EVWDWH LLPLWHG          
x OQ-chaUged admiQiVWUaWiYe e[SeQVeV    - 42 - (42) - - 

    - 42 - (42) - - 
CRURQD RHDO EVWDWH PDUWQHUV LLPLWHG          
x Legal aQd SURfeVViRQal e[SeQVeV    (1,143) (880) 1,222 1,008 (365) (137) 

    (1,143) (880) 1,222 1,008 (365) (137) 
PULPH KDSLWDO DHYHORSPHQW 6RL          
x OWheU iQcRme    145 - (138) - - - 
x ReQWal iQcRme    48 - (56) - - - 
x SeUYice chaUge aQd RWheU SURSeUW\ RSeUaWiQg e[SeQVeV    (613) - 1,118 - (168) - 

    (420) - 924 - (168) - 
PKM DHYHORSPHQW LLPLWHG          
x ETXiW\ accRXQWed iQYeVWee  15  4,848 11,009 - (12,895) 26,736 21,888 
x PUefeUeQce VhaUeV  12; 19.4  13,133 11,195 (1,211) 60,819 186,050 174,128 
x IQWeUeVW beaUiQg cRQVideUaWiRQ  20.1  (1,569) (1,247) 1,946 - - (91,761) 
x NeW aVVeWV acTXiUed iQ bXViQeVV cRmbiQaWiRQV    (236) 109,141 - - - - 
x OWheU iQcRme    - 293 - (293) - - 

    16,176 130,391 735 47,631 212,786 104,255 
PK EQHUJ\ CRQWURO 6RL          
x ElecWUical eQeUg\ WUaQVfRUmaWiRQ fee    (122) - 89 - (4) - 
x ReQWal iQcRme eQeUg\ eTXiSmeQW    132 - (121) - 1 - 

    10 - (32) - (3) - 
HDUQH\V FLGXFLDU\           
x DiUecWRUV feeV aQd legal aQd SURfeVViRQal feeV    (43) (18) 44 23 9 9 

    (43) (18) 44 23 9 9 
PULPH KDSLWDO HROGLQJV LLPLWHG          
x PUeSaid deYelRSmeQW VeUYiceV  17; 19.2  - - - - 10,170 - 
x DiYideQd fURm QRQ-cRQWURlliQg iQWeUeVW    - - (1,684) - - - 

    - - (1,684) - 10,170 - 
          

    14,580 130,400 1,209 56,216 222,429 104,127 
 
NHZ :DYHUOH\ AGYLVHUV LLPLWHG, NHZ :DYHUOH\ HROGLQJV LLPLWHG DQG AUWLVDQ RHDO EVWDWH LLPLWHG 
AUWiVaQ Real EVWaWe LimiWed (³AUWiVaQ´) iV a Ueal eVWaWe maQagemeQW cRmSaQ\ Zhich cRQWURlV bRWh NeZ WaYeUle\ HRldiQgV (³NW HRldiQgV´) aQd NeZ WaYeUle\ AdYiVeUV (³NW 
AdYiVeUV´). US WR 1 OcWRbeU 2018 AUWiVaQ¶V bRaUd cRmSUiVed Rf fRXU diUecWRUV, WZR Rf Zhich ZeUe ke\ maQagemeQW SeUVRQQel Rf Whe gURXS, WheUefRUe, AUWiVaQ, NW HRldiQgV aQd 
NW AdYiVeUV ZeUe cRQVideUed WR be UelaWed SaUWieV. OQ 1 OcWRbeU 2018, a ke\ maQagemeQW SeUVRQQel Rf Whe gURXS UeVigQed aV a diUecWRU Rf AUWiVaQ, aW WhiV daWe, AUWiVaQ, NW 
HRldiQgV aQd NW AdYiVeUV ceaVed WR be a UelaWed SaUW\ Rf Whe gURXS. FRU WUaQVSaUeQc\ aQd cRmSaUabiliW\ ZiWh Whe SUiRU \eaU, Whe gURXS haV diVclRVed Whe WUaQVacWiRQV ZiWh 
AUWiVaQ, NW HRldiQgV aQd NW AdYiVeUV fRU Whe \eaU alWhRXgh WheVe eQWiWieV ZeUe RQl\ UelaWed SaUWieV XS WR 1 OcWRbeU 2018. 
 
CRURQD RHDO EVWDWH PDUWQHUV LLPLWHG 
CRURQa Real EVWaWe PaUWQeUV LimiWed iV a Ueal eVWaWe maQagemeQW cRmSaQ\ ZiWh fiYe VWaff membeUV aQd iV RZQed 100% b\ JRQaWhaQ KQighW ZhR iV aQ AlWeUQaWe DiUecWRU Rf Whe 
GURXS. 
 
PULPH KDSLWDO DHYHORSPHQW 6RL 
PUime KaSiWal DeYelRSmeQW SRL iV RQe Rf Whe VXbVidiaUieV Rf PUime KaSiWal HRldiQgV LimiWed, SURYidiQg SURSeUW\ maQagemeQW, cRQVWUXcWiRQ aQd deYelRSmeQW VeUYiceV WR Whe 
GURXS aQd PKM DeYelRSmeQW.  
 
PKM DHYHORSPHQW LLPLWHG 
PKM DeYelRSmeQW iV aQ aVVRciaWe Rf Whe GURXS aQd Whe GURXS RZQV 40% Rf Whe RUdiQaU\ VhaUeV. IQ JXQe 2020 PKM DeYelRSmeQW acTXiUed VhaUeV iQ MAS, UefeU WR QRWe 15. 
 
PK EQHUJ\ CRQWURO 6RL 
PK EQeUg\ CRQWURl SRL iV RQe Rf Whe VXbVidiaUieV Rf PKM DeYelRSmeQW LimiWed. IW UeQWV eTXiSmeQW fURm Whe GURXS¶V VXbVidiaUieV aQd SURYideV eQeUg\ WUaQVfRUmaWiRQ VeUYiceV 
iQ UeWXUQ. 
 
HDUQH\V FLGXFLDU\  
HaUQe\V FidXciaU\ SURYideV BVI cRUSRUaWe VeUYiceV aQd iV a diUecWRU Rf MAS (BVI) HRldiQgV LimiWed aQd MAS CEE IQYeVWmeQWV LimiWed, 100% RZQed VXbVidiaUieV Rf Whe 
cRmSaQ\. SeUYiceV aUe SURYided b\ iWV VXbVidiaU\ ESVWRQe fRUmall\ kQRZQ aV MRmaWV. 
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PULPH KDSLWDO HROGLQJV LLPLWHG 
PUime KaSiWal HRldiQgV LimiWed iV aQ iQWegUaWed Ueal eVWaWe deYelRSeU, iQYeVWRU aQd RSeUaWRU. MaUWiQ SlabbeUW, CEO aQd VicWRU SemiRQRY, CFO aUe SaUWQeUV aQd jRiQWl\ cRQWURl 
PUime KaSiWal. PUime KaSiWal became a UelaWed SaUW\ Rf Whe GURXS RQ 27 NRYembeU 2019, Whe daWe RQ Zhich MaUWiQ aQd VicWRU ZeUe aSSRiQWed WR Whe MAS BRaUd. 
 
Key management shareholdings 
 
AV aW 30 JXne 2020 
 

EXUo  DiUecW  IndiUecW  AVVociaWe  ToWal 
         
MaUWiQ SlabbeUW  -  3,793,900  *  3,793,900* 
VicWRU SemiRQRY  -  1,462,037  *  1,462,037* 
MalcRlm LeY\  11,633  -  1,568,9281  1,580,561 
PieUUe GRRVeQ  -  -  46,6791  46,679 
WeUQeU AlbeUWV  -  -  -  - 
MelW HammaQ  -  11,6002  9901  12,590 
ClaXdia PeQdUed  -  -  -  - 
BUeWW Nagle  -  -  86,6751  86,675 
VaVile IXga  -  -  -  - 
DaQ PaVcaUiX  -  -  -  - 
JRQaWhaQ KQighW3  674,575  1,500,000  -  2,174,575 
DaQ PeWUiVRU3  -  -  -  - 
  686,208  6,767,537  1,703,272*  9,157,017* 

 
ï NRQ-beQeficial WR diUecWRU 
ð Famil\ WUXVW 
3 AlWeUQaWe diUecWRUV aV Rf 28 FebUXaU\ 2020 
*PKM DeYelRSmeQW LimiWed iV aQ aVVRciaWe Rf MaUWiQ SlabbeUW aQd VicWRU SemiRQRY Yia PUime KaSiWal Zhich hRldV 60% Rf Whe RUdiQaU\ VhaUeV iQ Whe DJV. MaUWiQ aQd VicWRU aUe 
Whe fRXQdeUV Rf aQd haYe iQdiUecW beQeficial iQWeUeVWV iQ PUime KaSiWal. PKM DeYelRSmeQW LimiWed hRldV 29,993,638 VhaUeV iQ MAS, aQd PUime KaSiWal hRldV 60,650,000 VhaUeV 
iQ MAS. 
  
AV aW 30 JXne 2019 
 

EXUo  DiUecW  IndiUecW  AVVociaWe  ToWal 
         
WeUQeU BehUeQV  19,629  842,980  -  862,609 
PaXl OVbRXUQ  -  688,147  -  688,147 
JRQaWhaQ KQighW  626,525  1,500,000  -  2,126,525 
RRQ SSeQceU  12,061  -  -  12,061 
MalcRlm LeY\  11,633  -  1,568,9281  1,580,561 
JacR JaQVeQ  -  -  -  - 
PieUUe GRRVeQ  -  -  46,6791  46,679 
Gl\QQiV CaUWh\  -  -  -  - 
WeUQeU AlbeUWV  -  -  -  - 
MelW HammaQ  -  3,3002  9901  4,290 
HeleQ CXlleQ  14,936  500,000  -  514,936 

  684,784  3,534,427  1,616,597  5,835,808 
 
ï NRQ-beQeficial WR diUecWRU 
ð Famil\ WUXVW 
 
DXUiQg Whe \eaU eQded 30 JXQe 2019, 4,000,000 VhaUeV haYe beeQ fRUfeiWed b\ MalcRlm LeY\ iQ UeVSecW Rf Whe geaUed VhaUe SXUchaVe SlaQ. 1,531,127 QeZ VhaUeV haYe beeQ 
iVVXed dXUiQg Whe \eaU WR 30 JXQe 2019, 842,980 WR WeUQeU BehUeQV aQd 688,147 WR PaXl OVbRXUQ. The QXmbeU Rf VhaUeV iQ Whe Vcheme aW Whe \eaU-eQd ZaV 5,381,127, UefeU 
WR QRWe 22.2. 
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29. ReconciliaWion of amoXnWV UepoUWed XndeU IFRS Wo SegmenWal anal\ViV ² pUopoUWionaWe accoXnWV 
 

YeaU ended 30 JXne 2020 
 

ConVolidaWed SWaWemenW  
of PUofiW and LoVV  PUopoUWionaWe accoXnWV Line IWem  

IFRS  
accoXnWV 

Add  
40% DJV 

DedXcW 
20% NCI 

OWheU 
UeclaVV 

PUopoUWionaWe 
accoXnWV 

         
ReQWal iQcRme  NeW UeQWal iQcRme - iQcRme SURSeUW\  66,834 2,293 (2,912) (10,331) 55,884 
SeUYice chaUge iQcRme aQd RWheU 
UecRYeUieV    14,391 878 (864) (14,405) - 
ImSaiUmeQW Rf UeYeQXe    (5,591) - - 5,591 - 
ReYenXe    75,634     
SeUYice chaUge aQd RWheU SURSeUW\ 
RSeUaWiQg e[SeQVeV     (19,158) (891) 975 19,074 - 
NeW UenWal income    56,476     
CRUSRUaWe e[SeQVeV    (6,515)     
CRUSRUaWe e[SeQVeV  NeW cRUSRUaWe e[SeQVeV  (6,515) (191) 79 651 (5,976) 
   ShaUe-baVed Sa\meQW e[SeQVe  - - - (648) (648) 
PURfiW RQ ValeV Rf iQYeQWRU\ SURSeUW\    309 - - (309) - 
OWheU iQcRme    6,308     
DiYideQd iQcRme (QRWe 9)  NeW diYideQdV - liVWed VecXUiWieV  6,308 - - (118) 6,190 
OWheU iQcRme (QRWe 9)  OWheU diVWUibXWable QeW iQcRme/(cRVW)  - 41 428 (164) 305 
  OWheU QRQ-diVWUibXWable iQcRme/(cRVW)  - - - (140) (140) 
IQYeVWmeQW e[SeQVeV  IQYeVWmeQW e[SeQVeV  (4,530) (86) 83 261 (4,272) 
FaiU YalXe adjXVWmeQWV    (42,399)     
GaiQ/(lRVV) RQ faiU YalXe Rf iQY. SURS, iQcl. 
iQY. SURS. held fRU Vale (QRWe 11)  FaiU YalXe adj. ± iQcRme SURSeUW\  (11,487) 6,746 - 2,686 (2,055) 
LRVV RQ FV Rf fiQ. iQYeVWmeQWV (QRWe 11)  FaiU YalXe adj.± liVWed VecXUiWieV  (27,064) 142 - (142) (27,064) 
ChaQge iQ FV Rf iQWeUeVW UaWe VZaSV (QRWe 
11)  FaiU YalXe adj.± iQWeUeVW UaWe deUiYaWiYeV  (3,848) - (50) 1,599 (2,299) 
OWheU fiQaQcial liabiliWieV (QRWe 11)  FaiU YalXe adj. ± RWheU fiQ. liabiliWieV  - - - (1,865) (1,865) 
FRUeigQ cXUUeQc\ e[chaQge diffeUeQceV  FRUeigQ cXUUeQc\ e[chaQge diffeUeQceV  (1,203) (229) (5) 502 (935) 
ShaUe Rf SURfiW fURm eT. acc. iQYeVWeeV    4,848 (4,848) - - - 
GaiQ RQ baUgaiQ SXUchaVe    - - - - - 
GRRdZill imSaiUmeQW  GRRdZill imSaiUmeQW  (29,452) - - (1) (29,453) 
(LoVV)/pUofiW befoUe finance 
income/(coVWV)    (16,158)     
FiQaQce iQcRme    13,253     
IQWeUeVW RQ SUefeUeQce VhaUeV (QRWe 12)  NeW iQcRme - SUefeUeQce VhaUeV  13,133 627 (720) (5,160) 7,880 
AmRUW. Rf caS. cRQWUib. UecYb. (QRWe 12)     - - - - - 
IQWeUeVW RQ baQk deSRViWV (QRWe 12)     120 47 (8) (159) - 
   IQWeUeVW caSiWaliVed RQ deYelRSmeQWV  - - - 2,173 2,173 
FiQaQce cRVWV    (13,895)     
IQWeUeVW RQ iQWeUeVW beaUiQg bRUURZiQgV 
(QRWe 12)  IQWeUeVW RQ debW fiQaQciQg  (13,805) (2,140) 1,290 1,987 (12,668) 
AmRUW. caS. cRQWUib. Sa\able (QRWe 12)     - - - - - 
Neg. iQW RQ baQk deSRViWV (QRWe 12)     (90) (66) 5 151 - 
(LoVV)/pUofiW befoUe Wa[    (16,800)     
CXUUeQW Wa[    (1,424)     
CXUUeQW Wa[ (QRWe 13)  IQcRme Wa[  (1,424) (68) (593) 813 (1,272) 
  Ta[ RQ Vale Rf SURSeUW\  - - - (61) (61) 
DefeUUed Wa[ (QRWe 13)  DefeUUed Wa[  (1,963) (3,607) 864 (633) (5,339) 
Ta[ e[penVe     (3,387)     
         
(LoVV)/pUofiW foU Whe \eaU, DWWULEXWDEOH WR:     (20,187) - (1,428) - (21,615) 
OZQeUV Rf Whe gURXS  EaUQiQgV  (21,615) - - - (21,615) 
NRQ-cRQWURlliQg iQWeUeVW    1,428     
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AV aW 30 JXne 2020 
 

ConVolidaWed SWaWemenW  
of Financial PoViWion  PUopoUWionaWe accoXnWV Line IWem  

IFRS 
accoXnWV 

Add  
40% DJV 

DedXcW 
20% NCI 

OWheU 
UeclaVV 

PUopoUWionaWe 
accoXnWV 

         
NRQ-FXUUHQW DVVHWV         
IQYeVWmeQW SURSeUW\    533,649     
IQcRme-geQeUaWiQg SURSeUW\ (QRWe 14)  IQcRme SURSeUW\  532,742 45,116 - 429,593 1,007,451 
DeY. SURSeUW\ aQd laQd baQk (QRWe 14)  DeYelRSmeQWV - iQcRme SURSeUW\  907 40,775 - - 41,682 
  DeYelRSmeQWV - UeVideQWial SURSeUW\  - 15,322 - - 15,322 
IQWaQgible aVVeWV    1,696     
GRRdZill (QRWe 16)  GRRdZill  1,696 - - - 1,696 
OWheU iQWaQgible aVVeWV (QRWe 16)    - - - - - 
IQY. iQ eTXiW\-accRXQWed iQYeVWeeV    26,736 (26,736) - - - 
FiQaQcial aVVeWV    186,050     
PKM DeY SUefeUeQce VhaUeV (QRWe 19.4)  PUefeUeQce VhaUeV  186,050 - - (74,420) 111,630 
IQWeUeVW UaWe VZaSV (QRWe 19.4)  IQWeUeVW UaWe deUiYaWiYe fiQaQcial aVVeWV  - - - - - 
PURSeUW\, SlaQW aQd eTXiSmeQW    - - - - - 
OWheU UeceiYableV    11,453 24 - (11,477) - 
DefeUUed Wa[ aVVeW  DefeUUed Wa[ aVVeW  3,394 124 - 1 3,519 
ToWal non-cXUUenW aVVeWV    762,978     
         
CXUUHQW DVVHWV         
FiQaQcial aVVeWV  OWheU aVVeWV  - - - 1,756 1,756 
IQYeQWRU\ SURSeUW\    - - - - - 
IQYeVWmeQW SURSeUW\ held fRU Vale    429,592 - - (429,592) - 
FiQaQcial iQYeVWmeQWV  LiVWed VecXUiWieV  28,406 7,973 - 7,090 43,469 
TUade aQd RWheU UeceiYableV    20,689     
TUade aQd RWheU UeceiYableV  TUade aQd RWheU UeceiYableV  20,252 1,503 - (3,987) 17,768 
VAT UeceiYable  VAT UeceiYable  437 4,028 - - 4,465 
  ShaUe-baVed Sa\meQW SUeSa\meQWV  - - - 13,700 13,700 
CaVh aQd caVh eTXiYaleQWV  CaVh aQd caVh eTXiYaleQWV  51,404 3,381 - - 54,785 
ToWal cXUUenW aVVeWV    530,091     
         
ToWal aVVeWV  AVVeWV  1,293,069 91,510 - (67,336) 1,317,243 
         
NRQ-FXUUHQW OLDELOLWLHV         
IQWeUeVW beaUiQg bRUURZiQgV  DebW fiQaQciQg  233,666 78,660 - 144,158 456,484 
FiQaQcial liabiliWieV  IQWeUeVW UaWe deUiYaWiYe fiQ. liabiliWieV  2,148 - - 2,027 4,175 
OWheU QRQ-cXUUeQW liabiliWieV    2,776 1,389 - (4,165) - 
DefeUUed Wa[ liabiliW\  DefeUUed Wa[ liabiliW\  27,425 4,162 - (1) 31,586 
ToWal non-cXUUenW liabiliWieV    266,015     
         
CXUUHQW OLDELOLWLHV         
IQWeUeVW beaUiQg bRUURZiQgV    211,081 406 - (211,487) - 
FiQaQcial liabiliWieV  OWheU liabiliWieV  2,323 - - (974) 1,349 
TUade aQd RWheU Sa\ableV  TUade aQd RWheU Sa\ableV  17,627 6,893 - 3,106 27,626 
ToWal cXUUenW liabiliWieV    231,031     
         
ToWal liabiliWieV  LiabiliWieV  497,046 91,510 - (67,336) 521,220 
         
ToWal eTXiW\, DWWULEXWDEOH WR:    796,023 - - - 796,023 
OZQeUV Rf Whe gURXS  NeW aVVeW YalXe  796,023 - - - 796,023 
NRQ-cRQWURlliQg iQWeUeVW    - - - - - 

 
 
  



MAS Real EVWaWe Inc. 
ConVolidaWed annXal financial VWaWemenWV foU Whe \eaU ended 30 JXne 2020 
 

 
AOO DPRXQWV LQ ¼ WKRXVDQG XQOHVV RWKHUZLVH VWDWHG. 

61 

YeaU ended 30 JXne 2019 
 

ConVolidaWed SWaWemenW  
of PUofiW and LoVV  PUopoUWionaWe accoXnWV Line IWem  

IFRS  
accoXnWV 

Add  
40% DJV 

DedXcW 
20% NCI 

OWheU 
UeclaVV 

PUopoUWionaWe 
accoXnWV 

         
ReQWal iQcRme  NeW UeQWal iQcRme - iQcRme SURSeUW\  57,620 2,208 (5,590) (5,270) 48,968 
SeUYice chaUge iQcRme aQd RWheU 
UecRYeUieV    12,455 1,183 (2,028) (11,610) - 
ReYenXe    70,075     
SeUYice chaUge aQd RWheU SURSeUW\ 
RSeUaWiQg e[SeQVeV     (18,479) (1,248) 2,342 17,385 - 
NeW UenWal income    51,596     
CRUSRUaWe e[SeQVeV    (5,627)     
CRUSRUaWe e[SeQVeV  NeW cRUSRUaWe e[SeQVeV  (5,627) (185) 178 40 (5,594) 
   ShaUe-baVed Sa\meQW e[SeQVe  - - - (41) (41) 
PURfiW RQ ValeV Rf iQYeQWRU\ SURSeUW\    8,151 - - (8,151) - 
OWheU iQcRme    7,259     
DiYideQd iQcRme (QRWe 9)  NeW diYideQdV - liVWed VecXUiWieV  6,690 - - (786) 5,904 
OWheU iQcRme (QRWe 9)  OWheU diVWUibXWable QeW iQcRme/(cRVW)  569 65 1,241 (663) 1,212 
  OWheU QRQ-diVWUibXWable iQcRme/(cRVW)  - - - 18 18 
IQYeVWmeQW e[SeQVeV  IQYeVWmeQW e[SeQVeV  (3,210) (254) 342 (108) (3,230) 
FaiU YalXe adjXVWmeQWV    (7,632)     
GaiQ/(lRVV) RQ faiU YalXe Rf iQY. SURS, iQcl. 
iQY. SURS. held fRU Vale (QRWe 11)  FaiU YalXe adj. ± iQcRme SURSeUW\  25,045 11,701 (6,078) 22,380 53,048 
LRVV RQ FV Rf fiQ. iQYeVWmeQWV (QRWe 11)  FaiU YalXe adj.± liVWed VecXUiWieV  (29,847) - - - (29,847) 
ChaQge iQ FV Rf iQWeUeVW UaWe VZaSV (QRWe 
11)  FaiU YalXe adj.± iQWeUeVW UaWe deUiYaWiYeV  (1,041) - 290 - (751) 
OWheU fiQaQcial liabiliWieV (QRWe 11)  FaiU YalXe adj. ± RWheU fiQ. liabiliWieV  (1,789) - - 200 (1,589) 
FRUeigQ cXUUeQc\ e[chaQge diffeUeQceV  FRUeigQ cXUUeQc\ e[chaQge diffeUeQceV  (365) (74) - 74 (365) 
ShaUe Rf SURfiW fURm eT. acc. iQYeVWeeV    11,009 (11,009) - - - 
GaiQ RQ baUgaiQ SXUchaVe    12,263 - - (12,263) - 
GRRdZill imSaiUmeQW  GRRdZill imSaiUmeQW  - - - - - 
(LoVV)/pUofiW befoUe finance 
income/(coVWV)    73,444     
FiQaQce iQcRme    12,058     
IQWeUeVW RQ SUefeUeQce VhaUeV (QRWe 12)  NeW iQcRme - SUefeUeQce VhaUeV  11,195 612 (1,788) (3,302) 6,717 
AmRUW. Rf caS. cRQWUib. UecYb. (QRWe 12)     603 - - (603) - 
IQWeUeVW RQ baQk deSRViWV (QRWe 12)     260 17 (42) (235) - 
   IQWeUeVW caSiWaliVed RQ deYelRSmeQWV  - - - 1,882 1,882 
FiQaQce cRVWV    (10,251)     
IQWeUeVW RQ iQWeUeVW beaUiQg bRUURZiQgV 
(QRWe 12)  IQWeUeVW RQ debW fiQaQciQg  (9,399) (1,139) 2,628 (561) (8,471) 
AmRUW. caS. cRQWUib. Sa\able (QRWe 12)     (603) - - 603 - 
Neg. iQW RQ baQk deSRViWV (QRWe 12)     (249) (7) 9 247 - 
(LoVV)/pUofiW befoUe Wa[    75,251     
CXUUeQW Wa[    (3,948)     
IQcRme Wa[ - RWheU jXUiVd. (QRWe 13)  IQcRme Wa[  (2,402) (40) 105 784 (1,553) 
UK ± cRUSRUaWiRQ Wa[ (QRWe 13)  Ta[ RQ Vale Rf SURSeUW\  (1,546) - - - (1,546) 
DefeUUed Wa[ (QRWe 13)  DefeUUed Wa[  (9,425) (1,830) 1,548 (20) (9,727) 
Ta[ e[penVe     (13,373)     
         
(LoVV)/pUofiW foU Whe \eaU, DWWULEXWDEOH WR:     61,878 - (6,843) - 55,035 
OZQeUV Rf Whe gURXS  EaUQiQgV  55,035 - - - 55,035 
NRQ-cRQWURlliQg iQWeUeVW    6,843     
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AV aW 30 JXne 2019 
 

ConVolidaWed SWaWemenW  
of Financial PoViWion  PUopoUWionaWe accoXnWV Line IWem  

IFRS 
accoXnWV 

Add  
40% DJV 

DedXcW 
20% NCI 

OWheU 
UeclaVV 

PUopoUWionaWe 
accoXnWV 

         
NRQ-FXUUHQW DVVHWV         
IQYeVWmeQW SURSeUW\    872,062     
IQcRme-geQeUaWiQg SURSeUW\ (QRWe 14)  IQcRme SURSeUW\  852,840 13,880 (87,486) 71,090 850,324 
DeY. SURSeUW\ aQd laQd baQk (QRWe 14)  DeYelRSmeQWV - iQcRme SURSeUW\  19,222 27,818 (68) 26,790 73,762 
  DeYelRSmeQWV - UeVideQWial SURSeUW\  - 9,790 - - 9,790 
IQWaQgible aVVeWV    30,647     
GRRdZill (QRWe 16)  GRRdZill  30,252 - (1,744) - 28,508 
OWheU iQWaQgible aVVeWV (QRWe 16)    395 - - (395) - 
IQY. iQ eTXiW\-accRXQWed iQYeVWeeV    21,888 (21,888) - - - 
FiQaQcial aVVeWV    174,903     
PKM DeY SUefeUeQce VhaUeV (QRWe 19.4)  PUefeUeQce VhaUeV  174,128 - - (69,651) 104,477 
IQWeUeVW UaWe VZaSV (QRWe 19.4)  IQWeUeVW UaWe deUiYaWiYe fiQaQcial aVVeWV  775 - - - 775 
PURSeUW\, SlaQW aQd eTXiSmeQW    317 75 - (392) - 
OWheU UeceiYableV    - - - - - 
DefeUUed Wa[ aVVeW  DefeUUed Wa[ aVVeW  4,280 1,096 (603) - 4,773 
ToWal non-cXUUenW aVVeWV    1,104,097     
         
CXUUHQW DVVHWV         
FiQaQcial aVVeWV  OWheU aVVeWV  11,594 - 37,473 1,116 50,183 
IQYeQWRU\ SURSeUW\    5,270 - - (5,270) - 
IQYeVWmeQW SURSeUW\ held fRU Vale    92,610 - - (92,610) - 
FiQaQcial iQYeVWmeQWV  LiVWed VecXUiWieV  87,814 - - 59,558 147,372 
TUade aQd RWheU UeceiYableV    17,306     
TUade aQd RWheU UeceiYableV  TUade aQd RWheU UeceiYableV  15,113 776 (1,596) - 14,293 
VAT UeceiYable  VAT UeceiYable  2,193 855 (229) - 2,819 
  ShaUe-baVed Sa\meQW SUeSa\meQWV  - - - - - 
CaVh aQd caVh eTXiYaleQWV  CaVh aQd caVh eTXiYaleQWV  71,155 5,003 (2,766) - 73,392 
ToWal cXUUenW aVVeWV    285,749     
         
ToWal aVVeWV  AVVeWV  1,389,846 37,405 (57,019) (9,764) 1,360,468 
         
NRQ-FXUUHQW OLDELOLWLHV         
IQWeUeVW beaUiQg bRUURZiQgV  DebW fiQaQciQg  312,755 32,617 (40,215) 134,190 439,347 
FiQaQcial liabiliWieV  IQWeUeVW UaWe deUiYaWiYe fiQ. liabiliWieV  2,735 - - (352) 2,383 
DefeUUed Wa[ liabiliW\  DefeUUed Wa[ liabiliW\  26,270 1,371 (4,109) - 23,532 
ToWal non-cXUUenW liabiliWieV    341,760     
         
CXUUHQW OLDELOLWLHV         
IQWeUeVW beaUiQg bRUURZiQgV    143,707 - - (143,707) - 
FiQaQcial liabiliWieV  OWheU liabiliWieV  17,309 287 (481) 105 17,220 
TUade aQd RWheU Sa\ableV  TUade aQd RWheU Sa\ableV  21,512 3,130 (4,775) - 19,867 
ToWal cXUUenW liabiliWieV    182,528     
         
ToWal liabiliWieV  LiabiliWieV  524,288 37,405 (49,580) (9,764) 502,349 
         
ToWal eTXiW\, DWWULEXWDEOH WR:    865,558 - (7,439) - 858,119 
OZQeUV Rf Whe gURXS  NeW aVVeW YalXe  858,119 - - - 858,119 
NRQ-cRQWURlliQg iQWeUeVW    7,439 - (7,439) - - 
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30. SXmmaU\ of geneUal accoXnWing policieV 
 
BaViV of pUepaUaWion ² VWaWemenW of compliance 
TheVe cRQVRlidaWed aQQXal fiQaQcial VWaWemeQWV haYe beeQ SUeSaUed iQ accRUdaQce ZiWh IQWeUQaWiRQal FiQaQcial ReSRUWiQg SWaQdaUd aV iVVXed b\ Whe IASB (³IFRS´), Whe 
JRhaQQeVbXUg SWRck E[chaQge (³JSE´) LiVWiQgV ReTXiUemeQWV, Whe SAICA FiQaQcial ReSRUWiQg GXideV, aV iVVXed b\ Whe AccRXQWiQg PUacWiceV CRmmiWWee aQd FiQaQcial 
PURQRXQcemeQWV aV iVVXed b\ FiQaQcial ReSRUWiQg SWaQdaUdV CRXQcil aQd aSSlicable legal aQd UegXlaWRU\ UeTXiUemeQWV Rf Whe BVI BXViQeVV CRmSaQieV AcW 2004. 
 
BaViV of meaVXUemenW 
TheVe cRQVRlidaWed aQQXal fiQaQcial VWaWemeQWV aUe SUeSaUed RQ Whe hiVWRUical cRVW baViV e[ceSW fRU Whe fRllRZiQg iWemV WhaW aUe meaVXUed RQ Whe faiU YalXe baViV: 
x FiQaQcial iQVWUXmeQWV claVVified aW faiU YalXe WhURXgh SURfiW RU lRVV (³FVTPL´), UefeU WR QRWe 21; 
x FiQaQcial iQYeVWmeQWV, UefeU WR QRWe 19.1; 
x ShaUe-baVed Sa\meQWV RQ gUaQW daWe, UefeU WR QRWe 22.2; aQd 
x IQYeVWmeQW SURSeUW\ aQd iQYeVWmeQW SURSeUW\ held fRU Vale, UefeU WR QRWeV 14.1 aQd 14.2. 

 
AccoXnWing policieV 
The VSecific accRXQWiQg SRlicieV aSSlied iQ Whe SUeSaUaWiRQ Rf WheVe cRQVRlidaWed aQQXal fiQaQcial VWaWemeQWV haYe beeQ deVcUibed iQ each QRWe, ZheUe aSSlicable.  
The fRllRZiQg geQeUal accRXQWiQg SRlicieV haYe alVR beeQ aSSlied. All SRlicieV haYe beeQ aSSlied cRQViVWeQWl\ WR all \eaUV SUeVeQWed, XQleVV RWheUZiVe VWaWed. 
 
PUincipleV of conVolidaWion 
 
Subsidiaries 
The cRQVRlidaWed fiQaQcial VWaWemeQWV Rf Whe GURXS iQcRUSRUaWe Whe aVVeWV, liabiliWieV, RSeUaWiQg UeVXlWV aQd caVh flRZV Rf Whe cRmSaQ\ aQd iWV VXbVidiaUieV. SXbVidiaUieV aUe all 
eQWiWieV, iQclXdiQg WhRVe WhaW aUe VWUXcWXUed, RYeU Zhich Whe GURXS haV cRQWURl. The GURXS cRQWURlV aQ eQWiW\ ZheQ iW iV e[SRVed WR, RU haV UighWV WR, YaUiable UeWXUQV fURm iWV 
iQYRlYemeQW ZiWh Whe eQWiW\ aQd haV Whe abiliW\ WR affecW WhRVe UeWXUQV WhURXgh iWV SRZeU RYeU iW. SXbVidiaUieV aUe fXll\ cRQVRlidaWed fURm Whe daWe cRQWURl iV WUaQVfeUUed WR Whe 
GURXS. The\ aUe decRQVRlidaWed fURm Whe daWe cRQWURl ceaVeV. The acTXiViWiRQ meWhRd iV XVed WR accRXQW fRU Whe acTXiViWiRQ Rf VXbVidiaUieV. IdeQWifiable acTXiUed aVVeWV aQd 
liabiliWieV, aQd cRQWiQgeQW liabiliWieV, aVVXmed iQ a bXViQeVV cRmbiQaWiRQ aUe meaVXUed aW WheiU faiU YalXeV RQ Whe daWe Rf acTXiViWiRQ. The cRQVideUaWiRQ WUaQVfeUUed fRU Whe acTXiUed 
eQWiW\ iV meaVXUed aW Whe faiU YalXe Rf Whe aVVeWV giYeQ XS, eTXiW\ iQVWUXmeQWV iVVXed, aQd liabiliWieV iQcXUUed, RU aVVXmed, iQclXdiQg faiU YalXe Rf aVVeWV RU liabiliWieV fURm cRQWiQgeQW 
cRQVideUaWiRQ aUUaQgemeQWV, bXW e[clXdiQg acTXiViWiRQ UelaWed cRVWV, VXch aV adYiVRU\, legal, YalXaWiRQ aQd VimilaU SURfeVViRQal VeUYiceV. 
 
The accRXQWiQg SRlicieV Rf Whe VXbVidiaUieV aUe cRQViVWeQW ZiWh WhRVe Rf Whe cRmSaQ\. WheQ QeceVVaU\, adjXVWmeQWV aUe made WR Whe fiQaQcial VWaWemeQWV Rf VXbVidiaUieV WR bUiQg 
WheiU accRXQWiQg SRlicieV iQ liQe ZiWh WhRVe Rf Whe GURXS. 
 
TUaQVacWiRQV Zhich UeVXlW iQ chaQgeV iQ RZQeUVhiS leYelV, ZheUe Whe GURXS haV cRQWURl Rf Whe VXbVidiaU\ bRWh befRUe aQd afWeU Whe WUaQVacWiRQ aUe UegaUded aV eTXiW\ WUaQVacWiRQV 
aQd aUe UecRgQiVed diUecWl\ iQ eTXiW\. 
 
Transactions and balances eliminated on consolidation 
IQWUa-gURXS balaQceV aQd WUaQVacWiRQV, aQd aQ\ gaiQV aQd lRVVeV RU iQcRme aQd e[SeQVeV aUiViQg fURm iQWUagURXS WUaQVacWiRQV, aV Zell aV iQYeVWmeQWV iQ VXbVidiaUieV aQd 
cRUUeVSRQdiQg eTXiW\ iQ Whe VXbVidiaUieV aUe elimiQaWed iQ SUeSaUiQg Whe cRQVRlidaWed fiQaQcial VWaWemeQWV. 
 
FXncWional and pUeVenWaWion cXUUenc\ 
TheVe cRQVRlidaWed aQQXal fiQaQcial VWaWemeQWV aUe SUeVeQWed iQ eXUR ("¼´), Whe GURXS¶V SUeVeQWaWiRQ cXUUeQc\. 
 
The fXQcWiRQal cXUUeQc\ iV deWeUmiQed b\ Whe UeleYaQW, SUimaU\ ecRQRmic eQYiURQmeQW Rf each eQWiW\ iQ Whe GURXS. The RWheU deWeUmiQiQg facWRU iV Whe cXUUeQc\ iQ Zhich Whe 
majRUiW\ Rf caVh flRZV, gRRdV aQd VeUYiceV aUe deQRmiQaWed aQd VeWWled iQ Whe UeVSecWiYe cRXQWU\. WheQ Whe fXQcWiRQal cXUUeQc\ caQQRW be cleaUl\ ideQWified, maQagemeQW XVeV 
jXdgemeQW WR deWeUmiQe Whe fXQcWiRQal cXUUeQc\ WhaW mRVW faiWhfXll\ UeSUeVeQWV Whe ecRQRmic effecWV Rf Whe XQdeUl\iQg WUaQVacWiRQV, eYeQWV aQd cRQdiWiRQV. 
 
TUanVlaWion inWo fXncWional cXUUenc\ 
FRU Whe SXUSRVe Rf SUeVeQWiQg cRQVRlidaWed aQQXal fiQaQcial VWaWemeQWV, Whe aVVeWV aQd liabiliWieV Rf Whe GURXS¶V fRUeigQ RSeUaWiRQV aUe WUaQVlaWed WR eXURV XViQg e[chaQge UaWeV 
SUeYailiQg aW Whe UeSRUWiQg daWe. AW each UeSRUWiQg daWe: 

x mRQeWaU\ aVVeWV aQd liabiliWieV WhaW aUe deQRmiQaWed iQ fRUeigQ cXUUeQcieV aUe WUaQVlaWed iQWR Whe SUeVeQWaWiRQ cXUUeQc\ aW Whe UaWeV SUeYailiQg aW WhaW daWe; 
x QRQ-mRQeWaU\ aVVeWV aQd liabiliWieV meaVXUed aW faiU YalXe WhaW aUe deQRmiQaWed iQ fRUeigQ cXUUeQcieV aUe WUaQVlaWed aW Whe UaWe aW Whe daWe Whe faiU YalXe ZaV 

deWeUmiQed; 
x QRQ-mRQeWaU\ iWemV WhaW aUe meaVXUed baVed RQ Whe hiVWRUical cRVW baViV iQ a fRUeigQ cXUUeQc\ aUe WUaQVlaWed aW Whe UaWe aW Whe daWe Rf Whe WUaQVacWiRQ;  
x iQcRme aQd e[SeQVe iWemV aUe WUaQVlaWed aW Whe aYeUage e[chaQge UaWeV fRU Whe SeUiRd. 

 
E[chaQge diffeUeQceV aUiViQg, if aQ\, aUe UecRgQiVed iQ RWheU cRmSUeheQViYe iQcRme aQd SUeVeQWed iQ eTXiW\ iQ Whe fRUeigQ cXUUeQc\ WUaQVlaWiRQ UeVeUYe, e[ceSW WR Whe e[WeQW 
WhaW Whe WUaQVlaWiRQ diffeUeQce iV allRcaWed WR QRQ-cRQWURlliQg iQWeUeVW. SXch e[chaQge diffeUeQceV aUe UeclaVVified WR SURfiW RU lRVV iQ Whe SeUiRd iQ Zhich Whe fRUeigQ RSeUaWiRQ iV 
diVSRVed Rf. 
 
GRRdZill aQd faiU YalXe adjXVWmeQWV WhaW aUiVe RQ Whe acTXiViWiRQ Rf a fRUeigQ RSeUaWiRQ aUe WUeaWed aV aVVeWV aQd liabiliWieV Rf Whe fRUeigQ RSeUaWiRQ aQd WUaQVlaWed aW Whe clRViQg 
UaWe. 
 
AdopWion of neZ/UeYiVed VWandaUdV 
DXUiQg Whe \eaU, Whe GURXS adRSWed Whe fRllRZiQg ameQdmeQWV/imSURYemeQWV WR VWaQdaUdV aQd iQWeUSUeWaWiRQV: 

x IFRS 16 ± LeaVeV 
x IFRS 3 ± AmeQdmeQW WR IFRS 3 µBXViQeVV cRmbiQaWiRQV¶ 
x IFRIC 23 ± UQceUWaiQW\ RYeU iQcRme Wa[ WUeaWmeQWV  
x IAS 28 ± AmeQdmeQWV WR IAS 28 µIQYeVWmeQWV iQ AVVRciaWeV aQd JRiQW VeQWXUeV¶  

 
IFRS 16 – Leases 
The GURXS haV adRSWed IFRS 16 µLeaVeV¶ ZiWh effecW fURm 1 JXl\ 2019. The GURXS haV aSSlied IFRS 16 XViQg Whe mRdified UeWURVSecWiYe aSSURach aQd WheUefRUe Whe cRmSaUaWiYe 
iQfRUmaWiRQ haV QRW beeQ UeVWaWed. FURm 1 JXl\ 2019, leaVeV aUe UecRgQiVed aV a UighW-Rf-XVe aVVeW aQd a cRUUeVSRQdiQg liabiliW\ aW Whe daWe aW Zhich Whe leaVed aVVeW iV aYailable 
fRU XVe b\ Whe GURXS. AVVeWV aQd liabiliWieV aUiViQg fURm a leaVe aUe iQiWiall\ meaVXUed RQ a SUeVeQW YalXe baViV. LeaVe liabiliWieV iQclXde Whe QeW SUeVeQW YalXe Rf fi[ed Sa\meQWV 
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leVV aQ\ leaVe iQceQWiYeV UeceiYable aQd WeUmiQaWiRQ Sa\meQWV. The leaVe Sa\meQWV aUe diVcRXQWed XViQg Whe iQWeUeVW UaWe imSliciW iQ Whe leaVe. If WhaW UaWe caQQRW be Ueadil\ 
deWeUmiQed, Whe GURXS¶V iQcUemeQWal bRUURZiQg UaWe iV XVed. The UighW-Rf-XVe aVVeW iV deSUeciaWed RYeU Whe miQimXm beWZeeQ Whe aVVeW¶V XVefXl life, aQd Whe leaVe WeUm RQ a 
VWUaighW-liQe baViV. The QeZ VWaQdaUd dReV QRW haYe a maWeUial imSacW RQ Whe cRQVRlidaWed fiQaQcial VWaWemeQWV. 
 
IFRS 3 – Amendment to IFRS 3 ‘Business combinations¶ 
The GURXS adRSWed Whe ameQdmeQW WR IFRS 3 RQ 1 JXl\ 2019.The ameQdmeQWV aSSl\ SURVSecWiYel\ WR WUaQVacWiRQV WhaW RccXU RQ RU afWeU Whe daWe Rf fiUVW aSSlicaWiRQ, Zhile 
WUaQVacWiRQV iQ SUiRU SeUiRdV dR QRW Qeed WR be UeYiViWed. The GURXS haV aSSlied Whe ameQdmeQW fRU Whe bXViQeVV cRmbiQaWiRQ WhaW RccXUUed dXUiQg Whe \eaU. 
 
IFRIC 23 – Uncertainty over income tax treatments  
The GURXS adRSWed IFRIC 23 RQ 1 JXl\ 2019, ZiWh effecW fURm 1 JXl\ 2018. TheUe haV beeQ QR imSacW RQ Whe amRXQWV RU diVclRVXUeV SUeYiRXVl\ UeSRUWed aV a UeVXlW Rf Whe 
adRSWiRQ Rf Whe ameQdmeQW WR IFRIC 23. 
 
IAS 28 – Amendments to IAS 28 ‘Investments in Associates and Joint Ventures¶  
The GURXS adRSWed IAS 28 RQ 1 JXl\ 2019, ZiWh effecW fURm 1 JXl\ 2018. TheUe haV beeQ QR imSacW RQ amRXQWV RU diVclRVXUeV SUeYiRXVl\ UeSRUWed aV a UeVXlW Rf Whe adRSWiRQ Rf 
Whe ameQdmeQW WR IAS 28. The SUefeUeQce VhaUeV iQ PKM fall ZiWhiQ Whe VcRSe Rf Whe ameQdmeQW. TheUe haV beeQ QR chaQge WR Whe accRXQWiQg WUeaWmeQW Rf Whe SUefeUeQce 
VhaUeV aV WheVe had alUead\ beeQ UecRgQiVed aV a fiQaQcial aVVeW aW amRUWiVed cRVW, iQ accRUdaQce ZiWh IFRS 9 µFiQaQcial IQVWUXmeQWV¶. 
 
NeZ and amended VWandaUdV and inWeUpUeWaWionV noW \eW adopWed 
BelRZ iV a VXmmaU\ Rf QeZ VWaQdaUdV aQd ameQdmeQWV/imSURYemeQWV WR e[iVWiQg VWaQdaUdV aQd iQWeUSUeWaWiRQV WhaW aUe QRW \eW effecWiYe, aQd Zhich aUe e[SecWed WR be 
aSSlicable WR Whe GURXS: 
 

AmendmenWV/impUoYemenWV Wo VWandaUdV and inWeUpUeWaWionV noW \eW effecWiYe     

EffecWiYe foU 
annXal peUiodV 

beginning on oU 
afWeU 

DefiQiWiRQ Rf maWeUial (AmeQdmeQWV WR IAS 1 aQd IAS 8)     1 JaQ 2020 
The cRQceSWXal fUameZRUk fRU fiQaQcial UeSRUWiQg     1 JaQ 2020 
IQWeUeVW UaWe beQchmaUk UefRUm (AmeQdmeQW WR IFRS 9, IAS 39 aQd IFRS 7)     1 JaQ 2020 
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Compan\ infoUmaWion and adYiVoUV   PUopeUW\ ValXeUV 
 

Identification 
MAS Real EVWaWe IQc. 
RegiVWUaWiRQ QXmbeU 1750199  
JSE VhaUe cRde: MSP  
ISIN: VGG5884M1041  
LEI cRde: 213800T1TZPGQ7HS4Q13 
 
Registered office in the BVI 
MAS Real EVWaWe IQc.  
CUaigmXiU ChambeUV RRad TRZQ  
TRUWRla VG1110  
BUiWiVh ViUgiQ IVlaQdV 
 
Correspondence address 
MAS Real EVWaWe IQc.  
2Qd FlRRU, ClaUeQdRQ HRXVe VicWRUia SWUeeW DRXglaV 
IVle Rf MaQ IM1 1LN 
 
Company secretary 
TimRWh\ CalliVWeU 
 
Independent auditor 
PUiceZaWeUhRXVeCRRSeUV LLC  
Si[W\ CiUcXlaU RRad DRXglaV 
IVle Rf MaQ IM1 1SA 
 
JSE Sponsor 
JaYa CaSiWal TUXVWeeV aQd SSRQVRUV PURSUieWaU\ LimiWed 
6Wh FlRRU, 1 PaUk LaQe, SaQdWRQ 
JRhaQQeVbXUg 2196 
SRXWh AfUica 
 
BVI Administrator 
HaUQe\V CRUSRUaWe aQd TUXVW SeUYiceV LimiWed 
CUaigmXiU ChambeUV RRad TRZQ, TRUWRla VG1110 BUiWiVh ViUgiQ IVlaQdV 
 
Registrar / Transfer Secretaries  
BUiWiVh ViUgiQ IVlaQdV 
CRmSXWeUVhaUe IQYeVWRU SeUYiceV (BVI) LimiWed 
RegiVWUaWiRQ QXmbeU 003287V WRRdbRXUQe Hall 
PO BR[ 3162 
RRad TRZQ, TRUWRla BUiWiVh ViUgiQ IVlaQdV 
 
SRXWh AfUica 
CRmSXWeUVhaUe IQYeVWRU SeUYiceV PURSUieWaU\ LimiWed 
RegiVWUaWiRQ QXmbeU 2004/003647/07 
RRVebaQk TRZeUV 
15 BieUmaQQ AYeQXe 
RRVebaQk, 2196 
PO BR[ 61051 MaUVhallWRZQ 2107 
 
Depository 
CRmSXWeUVhaUe IQYeVWRU SeUYiceV PLC 
The PaYiliRQV BUidgeZaWeU RRad BUiVWRl, 
BS13 8AE 

 

 Germany 
CXVhmaQ & Wakefield (UK) LLP ± GeUmaQ BUaQch 
RaWheQaXSlaW] 1 
D-60313 FUaQkfXUW am MaiQ 
GeUmaQ\ 
 
JRQeV LaQg LaSalle SE 
BlRckeQhaimeU LaQdVWUaVe 55  
60325 FUaQkfXUW 
GeUmaQ\ 
 
Poland 
CXVhmaQ & Wakefield PRlVka SS. ] R.R. 
MeWURSRliWaQ 
Plac PilVXdVkiegR 1 
WaUVaZ, 00-078 
PRlaQd 
 
Romania and Bulgaria 
CXVhmaQQ & Wakefield EchiQR[ 
BaQX AQWRQache SWUeeW 
NR 40-44, 3Ud FlRRU SecWRU 1, 
BXchaUeVW  
 
Switzerland 
W�eVW & PaUWQeU AG 
BleicheUZeg 5 
CH-8001  
Z�Uich 
SZiW]eUlaQd 
 
United Kingdom 
GeUald EYe LLP 
72 Welbeck SWUeeW 
LRQdRQ, W1G 0AY 
EQglaQd 
 
MRQWagX EYaQV LLP 
4Wh FlRRU E[chaQge TRZeU 
19 CaQQiQg SWUeeW 
EdiQbXUgh, EH3 8EG 
ScRWlaQd 
 
CBRE LimiWed 
7 CaVWle SWUeeW,  
EdiQbXUgh, EH2 3AH 
ScRWlaQd 
 
AYiVRQ YRXQg (GVA GUimle\ LimiWed) 
SXWheUlaQd HRXVe 149 
SW. ViQceQW SWUeeW 
GlaVgRZ, G2 5NW 
ScRWlaQd 
 
JRQeV LaQg LaSalle LimiWed 
7 E[chaQge CUeVceQW CRQfeUeQce STXaUe 
EdiQbXUgh, EH3 8LL 
ScRWlaQd 
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GloVVaU\ 
 

AdjXVWed diVWUibXWable 
eaUQiQgV  
 

AdjXVWed diVWUibXWable eaUQiQgV UeSUeVeQWV Whe adjXVWed XQdeUl\iQg eaUQiQgV Rf Whe GURXS fURm QeW UeQWal iQcRme fURm iQcRme SURSeUW\, QeW iQcRme fURm 
SUefeUeQce VhaUeV, QeW diYideQdV RQ liVWed VecXUiWieV, QeW cRUSRUaWe e[SeQVeV, iQWeUeVW RQ debW fiQaQciQg, iQWeUeVW caSiWaliVed RQ deYelRSmeQWV, RWheU 
diVWUibXWable QeW iQcRme RU cRVW aQd iQcRme Wa[ 

  
BVI BUiWiVh ViUgiQ IVlaQdV 
  
CEE CeQWUal aQd EaVWeUQ EXURSe 
  
CFDV CRQWUacW fRU DiffeUeQceV 
  
CGU CaVh-geQeUaWiQg XQiW 
  
CRmSaQ\  MAS Real EVWaWe IQc. 
  
CRYid-19 PaQdemic UeVXlWed fRllRZiQg Whe glRbal VSUead Rf Whe iQfecWiRXV diVeaVe caXVed b\ VeYeUe acXWe UeVSiUaWRU\ V\QdURme cRURQaYiUXV 2 (SARS-CRV-2) 
  
DeYelRSmeQW SURSeUW\ PURSeUW\ XQdeU cRQVWUXcWiRQ, iQ SURceVV Rf beiQg deYelRSed fRU fXWXUe XVe aV iQcRme SURSeUW\ RU fRU Vale aQd laQd SlRWV WR be XWiliVed fRU fXWXUe deYelRSmeQWV 

  

EPRA EXURSeaQ PXblic Real EVWaWe AVVRciaWiRQ 

  
ERV EVWimaWed UeQWal YalXe 
  
FVTPL FaiU YalXe WhURXgh SURfiW aQd lRVV 
  
GURXS MAS Real EVWaWe IQc. aQd iWV VXbVidiaUieV 
  
IASB IQWeUQaWiRQal AccRXQWiQg SWaQdaUdV BRaUd 
  
IFRS IQWeUQaWiRQal FiQaQcial ReSRUWiQg SWaQdaUdV aV iVVXed b\ Whe IASB 
  
IFRS NAV SeU VhaUe IFRS NeW AVVeW ValXe diYided b\ Whe IFRS baVic QXmbeU Rf VhaUeV iQ iVVXe aW Whe UeSRUWiQg daWe 

FRU claUiW\ WhiV e[clXdeV Whe geaUed VhaUe SXUchaVe SlaQ VhaUeV 
  
IQcRme SURSeUW\ PURSeUW\ held WR eaUQ UeQWal iQcRme 
  
IQYeVWmeQW SURSeUW\ IQcRme SURSeUW\, DeYelRSmeQW SURSeUW\ aQd LaQd baQk 
  
IOM IVle Rf MaQ 
  
IJV IQYeVWmeQW jRiQW YeQWXUe, fRUmeU jRiQW YeQWXUe ZiWh PK, 80% RZQed aQd cRQWURlled b\ Whe cRmSaQ\, fRU iQYeVWiQg iQ CEE IQcRme SURSeUWieV 
  
JSE JRhaQQeVbXUg SWRck E[chaQge 
  
KiQg IV KiQg IV CRde Rf CRUSRUaWe GRYeUQaQce fRU SRXWh AfUica 
  
LaQd baQk  LaQd SlRWV held fRU fXWXUe deYelRSmeQWV 
  
LeaVe iQceQWiYeV IQceQWiYeV RffeUed WR leVVeeV WR eQWeU iQWR a leaVe, W\Sicall\ iQ Whe fRUm Rf a UeQW-fUee SeUiRd RU caVh cRQWUibXWiRQ WRZaUdV fiW-RXW cRVWV 
  
LTV LRaQ WR YalXe, Whe UaWiR Rf Whe QRmiQal YalXe Rf debW QeW Rf caVh WR iQYeVWmeQW SURSeUW\, liVWed VecXUiWieV aQd SUefeUeQce VhaUeV 
  
LX[SE LX[embRXUg SWRck E[chaQge 
  
MediaQ dail\ VhaUe YRlXme The mediaQ QXmbeU Rf VhaUeV WUaded SeU da\ dXUiQg Whe UeSRUWiQg SeUiRd RQ Whe JSE 
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NAV NeW aVVeW YalXe 
  
SA REIT SRXWh AfUicaQ Real EVWaWe IQYeVWmeQW TUXVW AVVRciaWiRQ, Whe UeSUeVeQWaWiYe XmbUella bRd\ cRmSUiVed Rf YRlXQWaU\ membeUV Rf SRXWh AfUicaQ liVWed REIT 

cRmSaQieV aQd WUXVWV 
  
TaQgible NAV NeW aVVeW YalXe Zhich iQclXdeV RQl\ aVVeWV aQd liabiliWieV likel\ WR cU\VWalliVe RQ diVSRVal, aQd cRUUeVSRQdV WR QeW aVVeW YalXe XQdeU adjXVWed 

SURSRUWiRQaWe accRXQWV 
  
TUaQVacWiRQ The acTXiViWiRQ RQ 27 NRYembeU 2019 b\ Whe GURXS Rf PK¶V effecWiYe ecRQRmic iQWeUeVW iQ Whe IJV ZiWh MAS 
  
NCI  NRQ-cRQWURlliQg iQWeUeVW 
  
NRI NeW UeQWal iQcRme  
  
PUime KaSiWal / PK PUime KaSiWal HRldiQgV LimiWed 
  
PKM DeYelRSmeQW PKM DeYelRSmeQW LimiWed 
  
REIT IQYeVWmeQW iQ liVWed Ueal eVWaWe eTXiW\ VecXUiWieV 
  
WE WeVWeUQ EXURSe 
  
WALT WeighWed aYeUage leaVe WeUm acURVV Whe SRUWfRliR ZeighWed b\ SaVViQg UeQW 
  
WACD WeighWed aYeUage cRVW Rf debW 
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