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ENQUIRIES

ACKNOWLEDGEMENT OF COUNTRY
CBIC acknowledges the traditional custodians of the land and their unique relationship 
with their ancestral country. We pay respect to all Aboriginal and Torres Strait Islander 
peoples of Brisbane and all of the regions in which we work.

ATTRIBUTION
Content of this annual report should be attributed as: 
City of Brisbane Investment Corporation Annual Report FY2025.

ABOUT THIS ANNUAL REPORT
This annual report summarises the activities and performance of the City of Brisbane 
�,�Q�Y�H�V�W�P�H�Q�W���&�R�U�S�R�U�D�W�L�R�Q�����&�%�,�&�����I�R�U���W�K�H���¿�Q�D�Q�F�L�D�O���\�H�D�U�������������������������7�K�H���D�Q�Q�X�D�O���U�H�S�R�U�W��
details CBIC’s activities and performance against its purpose and objectives as set  
out by Brisbane City Council, the CBIC Board, CBIC’s strategic plan and its previous 
annual reports.

�7�K�H���D�Q�Q�X�D�O���U�H�S�R�U�W���G�H�P�R�Q�V�W�U�D�W�H�V���&�%�,�&�¶�V���F�R�P�P�L�W�P�H�Q�W���W�R���G�H�O�L�Y�H�U�L�Q�J���H�I�¿�F�L�H�Q�W���D�Q�G��
sustainable investments for the people of Brisbane.

�7�K�H���D�Q�Q�X�D�O���U�H�S�R�U�W���L�V���D�F�F�R�P�S�D�Q�L�H�G���E�\���¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V�����&�%�,�&���S�U�H�S�D�U�H�V���D�Q�Q�X�D�O���¿�Q�D�Q�F�L�D�O��
statements in accordance with Australian Accounting Standards for auditing by the 
�4�X�H�H�Q�V�O�D�Q�G���$�X�G�L�W�R�U���*�H�Q�H�U�D�O���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���$�X�G�L�W�R�U���*�H�Q�H�U�D�O���$�F�W������������

CBIC gratefully acknowledges Brisbane City Council and Brisbane Economic Development 
Agency for their contribution of imagery featured throughout this annual report.

This is CBIC’s seventeenth annual report since its establishment.  
cbic.com.au/latest-from-cbic

More information about CBIC and its activities and services are available at cbic.com.au  

info@cbic.com.au

07 3252 1541

GPO Box 2443, Brisbane QLD 4001

Level 34, 345 Queen St, Brisbane QLD 4000
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ABOUT CBIC 

PURPOSE
City of Brisbane Investment Corporation 
(CBIC) is a property investment 
�F�R�U�S�R�U�D�W�L�R�Q���J�H�Q�H�U�D�W�L�Q�J���¿�Q�D�Q�F�L�D�O���U�H�W�X�U�Q�V�� 
�I�R�U���W�K�H���E�H�Q�H�¿�W���R�I���W�K�H���S�H�R�S�O�H���R�I���%�U�L�V�E�D�Q�H��

STRATEGIC OBJECTIVES
CBIC acquires, develops and manages 
property, growing assets under 
management. It may undertake alternate 
investments from time to time to further 
�H�Q�K�D�Q�F�H���¿�Q�D�Q�F�L�D�O���U�H�V�X�O�W�V��

CBIC is focused on delivering sustainable 
investment returns and providing  
Brisbane City Council (the Shareholder) 
�Z�L�W�K���D�Q���D�Q�Q�X�D�O���¿�Q�D�Q�F�L�D�O���G�L�Y�L�G�H�Q�G���W�R���I�X�Q�G��
its urban landscape improvement initiatives 
�I�R�U���W�K�H���E�H�Q�H�¿�W���R�I���U�H�V�L�G�H�Q�W�V���D�Q�G���Y�L�V�L�W�R�U�V�� 
to Brisbane.

KEY ACTIVITIES
CBIC is invested in Brisbane’s future, 
unlocking development and investment 
opportunities across its diverse asset 
portfolio. Our work makes a tangible 
contribution to the wellbeing of the local 
and wider community.

CBIC seeks to grow its existing assets 
under management over time,  
underpinned by strong risk management 
and responsible investing principles.  
The strategy to achieve this is informed 
by the Investment Policy, requiring CBIC 
to maintain a diverse mix of assets that 
maximises the level of return for an 
appropriate level of risk.

COLLABORATIVE
Promoting synergy, innovation and collective 

success by harnessing our individual 
strengths and capabilities. We are inclusive 
and value individual experiences to shape 

�G�H�F�L�V�L�R�Q���P�D�N�L�Q�J��

TRUSTED
Trust serves as the foundation  

upon which CBIC builds relationships, 
allowing individuals and entities to rely 
on each other, collaborate effectively, 

and achieve common goals.

ACCOUNTABLE
Demonstrating integrity, taking 
ownership and believing in the 
importance of what we do, and 
delivering when we say we will.

CONNECTED
Interconnectedness of individuals, 

teams and the broader market, 
networks and ecosystem in which  

CBIC operates.

CBIC VALUES

CBIC is focused on driving accountability, being 
connected to its market, collaborating with 
key stakeholders and being a trusted business 
delivering agreed objectives.
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ACHIEVEMENTS AND 
HIGHLIGHTS FY2025

Building on its strong economic, environmental, social and 
governance record, CBIC continued to achieve a series of 
positive outcomes for Brisbane in FY2025. 

Overall Return 
CBIC has delivered an average return  
�R�I���������������V�L�Q�F�H���L�Q�F�H�S�W�L�R�Q�����R�X�W�S�H�U�I�R�U�P�L�Q�J��
its long term benchmark of a rolling  
�������\�H�D�U���&�3�,���S�O�X�V��������������

Property Return vs  
Portfolio Benchmark 
Outperforming FY2025 MSCI/Mercer 
Australia Core Wholesale Fund Index 
���S�U�H���I�H�H�V�����E�\�����������E�D�V�L�V���S�R�L�Q�W�V����

FY2025 Dividend
$15.0 million dividend declared 
�L�Q���)�<���������������������������P�L�O�O�L�R�Q���L�Q���W�R�W�D�O��
dividend payments since inception.

Active Asset Management
CBIC maintained its strong occupancy 
rate across the portfolio of more than 
���������W�K�U�R�X�J�K���D�F�W�L�Y�H���P�D�Q�D�J�H�P�H�Q�W���D�Q�G��
strong tenant retention.

Funds from Operations  
CBIC’s property portfolio generated 
Funds from Operations (FFO) of  
�������������P�L�O�O�L�R�Q�����D�����������L�Q�F�U�H�D�V�H���R�Q�� 
the prior year.  
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LORD MAYOR’S 
FOREWORD

Brisbane is a city that’s growing and thriving, with a clear focus on creating 
more lifestyle, leisure and community opportunities for every resident.

The City of Brisbane Investment 
Corporation (CBIC) plays a vital role in 
helping us deliver this vision, by ensuring 
�V�W�U�R�Q�J���¿�Q�D�Q�F�L�D�O���U�H�W�X�U�Q�V���Z�K�L�F�K���D�U�H��
reinvested directly back into projects that 
make our communities even better.

Since its establishment in 2008, CBIC has 
grown from an innovative idea into one of 
our most effective tools for delivering new 
parks, playgrounds and public spaces. 

�:�K�D�W���E�H�J�D�Q���Z�L�W�K���V�H�H�G���I�X�Q�G�L�Q�J���R�I������������
�P�L�O�O�L�R�Q���K�D�V���Q�R�Z���J�U�R�Z�Q���W�R�����������������P�L�O�O�L�R�Q���L�Q��
�L�Q�Y�H�V�W�P�H�Q�W�V�����Z�L�W�K�����������������P�L�O�O�L�R�Q���U�H�W�X�U�Q�H�G��
to Council in dividends. 

This is a remarkable achievement and one 
that continues to create lasting value for 
the people of Brisbane.

This year, CBIC has once again 
outperformed expectations, providing an 
impressive $15 million dividend to Council. 

This funding has already helped deliver 
the Urban BMX Pump Track, Spring Hill 
Common and more than 16,000 new plants 
�D�W���9�L�F�W�R�U�L�D���3�D�U�N���W�R���H�Q�K�D�Q�F�H���R�X�U���Z�R�U�O�G���F�O�D�V�V��
outdoor lifestyle.

It’s also supported the Wynnum, Manly 
�D�Q�G���/�R�W�D���I�R�U�H�V�K�R�U�H�V���������\�H�D�U���P�D�V�W�H�U���S�O�D�Q��
consultation and enabled the opening 
�R�I���W�K�H���Q�H�Z���D�Z�D�U�G���Z�L�Q�Q�L�Q�J���$�U�F�K�H�U�¿�H�O�G��
�:�H�W�O�D�Q�G�V���'�L�V�W�U�L�F�W���3�D�U�N���±���E�R�W�K���V�L�J�Q�L�¿�F�D�Q�W��
steps in delivering more places to relax 
in our suburbs while protecting our 
environment for generations to come.

As Brisbane grows and gears up to host 
�W�K�H�������������2�O�\�P�S�L�F���D�Q�G���3�D�U�D�O�\�P�S�L�F���*�D�P�H�V����
CBIC’s strong performance ensures we 
can continue to invest in the lifestyle and 
leisure amenities that make us the Lifestyle 
Capital of Australia.

I want to thank the CBIC Board, 
management and staff for their hard work 
and dedication to making Brisbane even 
better. Their efforts are not just delivering 
�V�W�U�R�Q�J���¿�Q�D�Q�F�L�D�O���R�X�W�F�R�P�H�V�����W�K�H�\�¶�U�H���E�X�L�O�G�L�Q�J��
�D���O�D�V�W�L�Q�J���O�H�J�D�F�\���I�R�U���W�K�H�����������P�L�O�O�L�R�Q��
residents who proudly call Brisbane home.

ADRIAN SCHRINNER 
Lord Mayor of Brisbane

CHAIR AND  
CEO REPORT 

We are pleased to present the CBIC annual report for FY2025,  
highlighting another year of effective performance and strategic progress.  
�,�Q���)�<�������������W�K�H���E�X�V�L�Q�H�V�V���D�F�K�L�H�Y�H�G���D���V�W�D�W�X�W�R�U�\���S�U�R�¿�W���R�I���������������P�L�O�O�L�R�Q���D�Q�G�� 
�)�X�Q�G�V���I�U�R�P���2�S�H�U�D�W�L�R�Q�V�����)�)�2�����R�I���������������P�L�O�O�L�R�Q���D�Q�G���D���G�H�F�O�D�U�H�G���G�L�Y�L�G�H�Q�G���R�I�� 
�������������P�L�O�O�L�R�Q���W�R���L�W�V���6�K�D�U�H�K�R�O�G�H�U��

Financial Performance
�7�K�H���V�W�D�W�X�W�R�U�\���S�U�R�¿�W���R�I���������������P�L�O�O�L�R�Q��
demonstrates the ability of CBIC to 
navigate market challenges whilst 
�P�D�L�Q�W�D�L�Q�L�Q�J���R�S�H�U�D�W�L�R�Q�D�O���H�I�¿�F�L�H�Q�F�\�����7�K�H���)�)�2��
�R�I���������������P�L�O�O�L�R�Q���U�H�À�H�F�W�V���W�K�H���X�Q�G�H�U�O�\�L�Q�J��
strength of our property portfolio and 
operating platform. With assets under 
�P�D�Q�D�J�H�P�H�Q�W���W�R�W�D�O�O�L�Q�J�����������������P�L�O�O�L�R�Q����
�&�%�,�&���F�R�Q�W�L�Q�X�H�V���W�R���I�R�F�X�V���R�Q���K�L�J�K���T�X�D�O�L�W�\��
properties that generate stable income.

Capital Management & Dividends
CBIC’s declared dividend of $15.0 million for 
�)�<�����������U�H�À�H�F�W�V���L�W�V���F�R�P�P�L�W�P�H�Q�W���W�R���S�U�R�Y�L�G�L�Q�J��
�D���¿�Q�D�Q�F�L�D�O���U�H�W�X�U�Q���W�R���W�K�H���6�K�D�U�H�K�R�O�G�H�U���Z�K�L�O�H��
maintaining a prudent approach to capital 
management. Since inception, CBIC 
�K�D�V���G�H�F�O�D�U�H�G���D���W�R�W�D�O���R�I�����������������P�L�O�O�L�R�Q���L�Q��
dividends, demonstrating a consistent track 
record of delivering value.

Strategic Initiatives
Throughout FY2025 CBIC has focused  
on enhancing its portfolio through  
strategic acquisitions, optimising asset 
performance, and expanding its assets 
under management. These initiatives are 
�D�O�L�J�Q�H�G���Z�L�W�K���&�%�,�&�¶�V���O�R�Q�J���W�H�U�P���V�W�U�D�W�H�J�\���W�R��
deliver sustainable growth and value to 
Brisbane City Council.

Sustainability & Governance
CBIC remains committed to integrating 
sustainability into it’s operations and 
�G�H�F�L�V�L�R�Q���P�D�N�L�Q�J���S�U�R�F�H�V�V�H�V�����&�%�,�&�¶�V��
governance framework ensures 
accountability and transparency.

Outlook
CBIC is optimistic about the opportunities 
in the Australian property market. CBIC’s 
strategy will continue to be executed 
with discipline and focus, leveraging the 
company’s expertise to navigate market 
dynamics and deliver a return to its 
Shareholder.

We thank our Shareholder, employees, and 
partners for their continued support and 
commitment to CBIC.

 

LACHLAN DYSON 
�&�K�L�H�I���(�[�H�F�X�W�L�Y�H���2�I�¿�F�H�U

SIMONE DESMARCHELIER 
Chair

Yours sincerely,
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Through active asset management and 
the ownership of quality property, CBIC 
continued to outperform the MSCI  
Mercer Core Wholesale Index (pre fees) 
industry benchmark. 

�,�Q���'�H�F�H�P�E�H�U���������������&�%�,�&���D�F�T�X�L�U�H�G���D�Q���L�Q�G�X�V�W�U�L�D�O��
property in Reservoir, Victoria, marking CBIC’s 
�¿�U�V�W���L�Q�G�X�V�W�U�L�D�O���D�F�T�X�L�V�L�W�L�R�Q���R�X�W�V�L�G�H���R�I���4�X�H�H�Q�V�O�D�Q�G������
Leased to a national food manufacturer, the 
�S�U�R�S�H�U�W�\���L�V���V�W�U�D�W�H�J�L�F�D�O�O�\���O�R�F�D�W�H�G���L�Q���D�Q���L�Q�¿�O�O��
industrial area, providing direct access to key 
�W�U�D�Q�V�S�R�U�W���U�R�X�W�H�V���D�Q�G���I�D�F�L�O�L�W�D�W�L�Q�J���H�I�¿�F�L�H�Q�W���O�R�J�L�V�W�L�F�V��
operations.

Investment and upgrade of current properties 
was also ongoing throughout the year. A major 
equipment upgrade was commenced at the Allara 
�6�W�U�H�H�W���2�I�¿�F�H�V���L�Q���&�D�Q�E�H�U�U�D��

CBIC seeks out development opportunities for 
assets in its current portfolio. In FY2025 CBIC 
acquired property adjacent to its Wynnum 
Central Shopping Centre for future expansion  
as the Wynnum Central business district 
continues to evolve as part of the Suburban 
Renewal Precincts plan established by Brisbane 
City Council.

OUR PERFORMANCE

CBIC’s property portfolio  
is managed by an in-house  
team of property professionals 
who have capabilities across 
investment, development, 
property and facilities 
�P�D�Q�D�J�H�P�H�Q�W�����¿�Q�D�Q�F�H���D�Q�G��
governance.

INVESTMENT STRATEGY

CBIC actively oversees a diverse portfolio of quality east coast assets. Through responsible 
�L�Q�Y�H�V�W�L�Q�J�����&�%�,�&�¶�V���D�F�T�X�L�V�L�W�L�R�Q�V���S�U�R�Y�L�G�H���R�Q�J�R�L�Q�J���E�H�Q�H�¿�W�V���I�R�U���W�K�H���F�R�P�P�X�Q�L�W�\��

Each year, CBIC continues to build momentum in improving commitments to its Environmental, Social and 
Governance (ESG) strategy. CBIC deploys capital at the assets to optimise power consumption, reduce the 
use of water and minimise general waste.

FY2025

m 2 Energy † Water †

�$�O�O�D�U�D���6�W�U�H�H�W���2�I�¿�F�H�V ����������5.0 ������

Gosford �����������
�
 6.0 ������

North Regional  
Business Centre

6,058 5.0 ������

Portfolio 23,064 5.3 4.0

FY2024

m 2 Energy † Water †

�$�O�O�D�U�D���6�W�U�H�H�W���2�I�¿�F�H�V ����������5.0 ������

Gosford �����������
�
 6.0 5.0

North Regional  
Business Centre

6,058 5.0 ������

Portfolio 23,102 5.3 4.4

�
�
���*�R�V�I�R�U�G���V�L�W�H���H�[�F�O�X�G�H�V���1�H�W���/�H�W�W�D�E�O�H���$�U�H�D�����1�/�$�����Z�K�L�F�K���L�V���Q�R�W���U�D�W�H�D�E�O�H���I�R�U���1�$�%�(�5�6���S�X�U�S�R�V�H�V��

†NABERS star.

ESG INITIATIVES:

Expanded water and 
gas real-time usage 
monitoring at Gosford.

Carbon Neutrality was 
achieved at Gosford.

CBIC continues to focus on 
maintaining or improving NABERS 
ratings across the portfolio. Focus 
areas for the year have included:

CBIC’s investment objective is to grow its existing assets under management 
over time, underpinned by strong risk management and investment parameters.

To support this, the primary investment 
�U�H�W�X�U�Q���R�E�M�H�F�W�L�Y�H���L�V���D���U�R�O�O�L�Q�J���&�3�,���������\�H�D�U��
�S�O�X�V��������������

In making investment decisions, CBIC has 
regard to current and forecast economic 
conditions and the relative performance 
�R�I���F�D�V�K�����¿�[�H�G���L�Q�W�H�U�H�V�W���D�Q�G���S�U�R�S�H�U�W�\�����G�L�U�H�F�W��
and indirect. 

The maintenance of capital and income 
generation is considered the primary 
objectives when making an investment 
decision. 

• �3�U�H�G�R�P�L�Q�D�Q�W�O�\���L�Q�Y�H�V�W���L�Q���S�U�R�S�H�U�W�\���R�U���S�U�R�S�H�U�W�\���U�H�O�D�W�H�G��
assets with the balance to be kept in cash, and if 
�F�R�Q�V�L�G�H�U�H�G���D�S�S�U�R�S�U�L�D�W�H�����¿�[�H�G���L�Q�W�H�U�H�V�W��

• Adopt a prudent, responsible and reasonable risk 
�S�U�R�¿�O�H�����F�R�Q�V�L�G�H�U�L�Q�J���F�U�H�G�L�W���U�L�V�N�����V�H�W�W�O�H�P�H�Q�W���U�L�V�N����
interest rate risk, market risk, and liquidity risk.

• Aim over the longer term for an appropriate 
�G�L�Y�H�U�V�L�¿�F�D�W�L�R�Q���Z�L�W�K�L�Q���W�K�H���S�U�R�S�H�U�W�\���D�V�V�H�W���V�H�F�W�R�U�V��

• Regularly oversee investment performance, 
investment policy and strategy.



REINVESTING  
IN BRISBANE 

Victoria Park/Barrambin
1312

These Brisbane City Council investments 
include:

VICTORIA PARK / BARRAMBIN

• �&�R�P�S�O�H�W�H�G���W�K�H���8�U�E�D�Q���3�X�P�S���7�U�D�F�N�����D���P�X�O�W�L���X�V�H��
space featuring skateable elements, a picnic 
shelter with seating, amenities block, drinking 
fountains and bike racks.

• Opened the Spring Hill Common, a new 
parkland area designed for outdoor sport, 
community gatherings and picnics.

• Planted over 16,200 trees, shrubs, small 
plantings and annuals, bringing the total 
�W�R���P�R�U�H���W�K�D�Q�����������������V�L�Q�F�H���W�K�H���S�U�R�M�H�F�W��
commenced.

ARCHERFIELD WETLANDS  
DISTRICT PARK

• �'�H�O�L�Y�H�U�H�G���D���I�R�X�U���K�H�F�W�D�U�H���'�L�V�W�U�L�F�W���3�D�U�N���Z�L�W�K�L�Q��
�W�K�H���Z�L�G�H�U�����������K�H�F�W�D�U�H���$�U�F�K�H�U�¿�H�O�G���:�H�W�O�D�Q�G�V��
Parkland, providing new spaces for the 
community to connect.

• Opened a large adventure play space with 
water play elements, including misting features 
and water pumps inspired by the site’s history 
as a water treatment plant.

• Completed a youth hub featuring a basketball 
court, community event lawn, bush resources 
garden and barbeque facilities.

WYNNUM MANLY LOTA FORESHORES

• Brisbane City Council invited the community to 
�K�H�O�S���V�K�D�S�H���W�K�H���L�Q�L�W�L�D�O���V�W�D�J�H���R�I���D���������\�H�D�U���P�D�V�W�H�U��
plan to transform and rejuvenate the Wynnum, 
Manly and Lota foreshores.

• The master plan project will explore possibilities 
to rejuvenate the foreshores, enhance 
connectivity and create more opportunities for 
recreation and relaxation.

��������������
In the past year, the dividend from CBIC 
further supported Brisbane City Council’s 
investment in delivering improvements to 
parks and green space across the city.

CASE STUDY – RESERVOIR INDUSTRIAL 

48A Radford Road, Reservoir, VIC

INVESTMENT STRATEGY
CBIC’s strategy was to enhance portfolio 
exposure to the industrial sector,  
�I�R�F�X�V�L�Q�J���R�Q���L�Q�¿�O�O���P�D�U�N�H�W�V���Z�K�H�U�H��

• Industrial property is constrained by 
surrounding residential catchments, limiting 
future supply.

• �$���V�L�J�Q�L�¿�F�D�Q�W���S�R�U�W�L�R�Q���R�I���W�K�H���D�V�V�H�W�¶�V���Y�D�O�X�H���L�V��
underpinned by land value.

• Connectivity to key infrastructure supports 
�O�R�Q�J���W�H�U�P���L�Q�G�X�V�W�U�L�D�O���G�H�P�D�Q�G��

• Flexible zoning accommodates a diverse 
range of tenant uses and future  
redevelopment options.

OPPORTUNITY IDENTIFICATION
�&�%�,�&���L�G�H�Q�W�L�¿�H�G���0�H�O�E�R�X�U�Q�H���D�V���D���F�R�P�S�H�O�O�L�Q�J��
investment destination, offering deep value 
for onshore capital. The introduction of new 
foreign ownership property taxes has quelled 
demand from offshore capital sources and 
created a unique acquisition window for 
domestic capital.

ASSET SELECTION
Radford Road is a corporate precinct, occupied 
by leading businesses such as Visy, Taxibox and 
IPLEX (subsidiary of Fletcher Building Group, 
ASC:FBU). Radford Road has also attracted 
institutional investment, as demonstrated by 
ESR Australia’s newly completed Reservoir 
Business Hub.

�6�L�W�X�D�W�H�G�������N�P�V���Q�R�U�W�K���R�I���W�K�H���0�H�O�E�R�X�U�Q�H�� 
CBD, the precinct is within proximity to 
Melbourne Airport, Somerton Intermodal and 
the Metropolitan Ring Road, together with the 
soon to be completed North East link.

The asset was secured subject to a  
�V�D�O�H���D�Q�G���O�H�D�V�H�E�D�F�N���V�W�U�X�F�W�X�U�H���Z�L�W�K���*�R�X�U�P�H�W��
Saba, a supplier to Coles, Woolworths 
and independent supermarkets. The asset 
�L�Q�F�R�U�S�R�U�D�W�H�V���R�I�¿�F�H�����F�R�Q�Y�H�Q�W�L�R�Q�D�O���Z�D�U�H�K�R�X�V�H����
cold storage and freezer accommodation. 

�,�Q�G�H�S�H�Q�G�H�Q�W���Y�D�O�X�D�W�L�R�Q���F�R�Q�¿�U�P�H�G���W�K�D�W�� 
�����������������R�I���W�K�H���W�R�W�D�O���D�V�V�H�W���Y�D�O�X�H���L�V��
underpinned by land value, ensuring  
�O�R�Q�J���W�H�U�P���F�D�S�L�W�D�O���S�U�H�V�H�U�Y�D�W�L�R�Q���D�Q�G�� 
growth potential.



EAST BRISBANE APARTMENTS 

Address:  ���������6�F�D�Q�O�D�Q���6�W�U�H�H�W�����(�D�V�W���%�U�L�V�E�D�Q�H�����4�/�'  
Site area: �����������P 2

Fully enclosed covered area: �������P 2

Project:  Specialist Disability Accommodatio n
Total Dwellings:  �����K�L�J�K���S�K�\�V�L�F�D�O���V�X�S�S�R�U�W���D�S�D�U�W�P�H�Q�W�V�� 
plus onsite overnight accommodation. 

• �&�R�P�S�O�H�W�H�G���L�Q���-�X�Q�H��������������

• East Brisbane provides boutique accommodation 
�L�Q���D�Q���L�Q�Q�H�U���F�L�W�\���O�R�F�D�W�L�R�Q���I�R�U���K�L�J�K���S�K�\�V�L�F�D�O���V�X�S�S�R�U�W��
participants to live alone. 

GOSFORD

Address:  �������*�H�R�U�J�L�D�Q�D���7�H�U�U�D�F�H�����*�R�V�I�R�U�G�����1�6�: 
Total area (NLA):  �����������P 2 
Site area:  �����������P 2 
WALE (income):  ���������<�H�D�U�V

• �&�R�P�S�O�H�W�H�G���L�Q���������������W�K�H���D�V�V�H�W���Z�D�V���S�X�U�S�R�V�H���E�X�L�O�W���W�R��
�S�U�R�Y�L�G�H���K�L�J�K���T�X�D�O�L�W�\���R�I�¿�F�H�V���I�R�U���W�K�H���$�X�V�W�U�D�O�L�D�Q���7�D�[�D�W�L�R�Q��
�2�I�¿�F�H���D�Q�G���W�K�H���1�D�W�L�R�Q�D�O���'�L�V�D�E�L�O�L�W�\���,�Q�V�X�U�D�Q�F�H���$�J�H�Q�F�\��

• In addition to the main building there is a Heritage 
listed building which has been converted into  
specialty retail.

• NABERS energy rating of 6.0 stars.

• A key asset in the CBIC portfolio with a long WALE, 
secure income stream and low capital expenditure. 

ALLARA STREET OFFICES

Address:  �������$�O�O�D�U�D���6�W�U�H�H�W�����&�D�Q�E�H�U�U�D�����$�&�7 
Total area (NLA):  �����������P 2 
Site area:  �����������P 2 
WALE (income):  2.6 Years

• Positioned in the eastern core of the Canberra CBD, 
�W�K�L�V���F�R�P�P�D�Q�G�L�Q�J���S�U�R�M�H�F�W���K�D�V���X�Q�G�H�U�J�R�Q�H���V�L�J�Q�L�¿�F�D�Q�W��
refurbishment and upgrades in recent years. 

• NABERS energy rating of 5.0 stars.

• �6�H�Y�H�Q���O�H�Y�H�O�V���R�I���R�I�¿�F�H���D�F�F�R�P�P�R�G�D�W�L�R�Q���Z�L�W�K���J�U�R�X�Q�G���À�R�R�U��
�U�H�W�D�L�O�����D�Q�G���V�L�J�Q�L�¿�F�D�Q�W���E�D�V�H�P�H�Q�W���S�D�U�N�L�Q�J��

• Occupants include the Commonwealth Government and 
�V�H�Y�H�U�D�O���S�X�E�O�L�F�O�\���O�L�V�W�H�G���D�Q�G���P�X�O�W�L���Q�D�W�L�R�Q�D�O���R�U�J�D�Q�L�V�D�W�L�R�Q�V����

• �/�R�F�D�W�L�R�Q���E�H�Q�H�¿�W�V���I�U�R�P���S�U�L�Y�D�W�H���D�Q�G���J�R�Y�H�U�Q�P�H�Q�W��
investment and will continue to enhance this precinct 
over the medium to long term.

NORTH REGIONAL BUSINESS CENTRE 

Address:  ���������+�D�P�L�O�W�R�Q���5�R�D�G�����&�K�H�U�P�V�L�G�H�����4�/�' 
Total area (NLA):  6,058m 2 
Site area:  5,010m 2 
WALE (income):  ���������<�H�D�U�V

• Developed by CBIC to hold long term and provide 
consistent earnings for Shareholders.

• NABERS energy rating of 5.0 stars.

• �,�G�H�D�O�O�\���O�R�F�D�W�H�G���F�O�R�V�H���W�R���:�H�V�W�¿�H�O�G���&�K�H�U�P�V�L�G�H��

• �*�U�R�X�Q�G���À�R�R�U���S�X�E�O�L�F���O�L�E�U�D�U�\�����F�D�I�p�����D�Q�G�� 
community facilities.

• �+�L�J�K���T�X�D�O�L�W�\���R�I�¿�F�H���D�F�F�R�P�P�R�G�D�W�L�R�Q���R�Q���X�S�S�H�U���À�R�R�U�V��

EVERTON PARK HOUSE 2 

Address:  �������5�R�J�H�U�V���3�D�U�D�G�H���:�H�V�W�����(�Y�H�U�W�R�Q���3�D�U�N�����4�/�' 
Site area: �������P 2

Fully enclosed covered area: �������P 2

Project:  Specialist Disability Accommodation

• �&�R�P�S�O�H�W�H�G���L�Q���$�X�J�X�V�W������������

• �����E�H�G�U�R�R�P���K�R�P�H���G�H�V�L�J�Q�H�G���W�R���F�D�W�H�U���I�R�U���+�L�J�K���3�K�\�V�L�F�D�O��
Support participants.

EVERTON PARK HOUSE 1 

Address:  12 Rogers Parade West, Everton Park, QLD  
Site area: �������P 2

Fully enclosed covered area: �������P 2

Project:  Specialist Disability Accommodation

• �&�R�P�S�O�H�W�H�G���L�Q���$�X�J�X�V�W������������

• �����E�H�G�U�R�R�P���K�R�P�H���G�H�V�L�J�Q�H�G���W�R���F�D�W�H�U���I�R�U���+�L�J�K���3�K�\�V�L�F�D�O��
Support participants. 
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WYNNUM CENTRAL SHOPPING CENTRE

Address:  ���������)�O�R�U�H�Q�F�H���6�W�U�H�H�W�����:�\�Q�Q�X�P�����4�/�' 
Total area (GLA):  �����������P 2 
Site area:  �����������P 2  
WALE (income):  �����������<�H�D�U�V

• Situated in the business district of Wynnum, the  
retail project is anchored by Woolworths and Brisbane 
City Council. 

• �7�K�L�V���D�V�V�H�W���S�U�R�Y�L�G�H�V���V�H�F�W�R�U���G�L�Y�H�U�V�L�¿�F�D�W�L�R�Q���W�R���&�%�,�&�¶�V��
portfolio and continues to deliver a steady and 
sustainable income stream. 

• �7�K�H���S�U�R�M�H�F�W���G�H�O�L�Y�H�U�V���V�W�U�R�Q�J���V�R�F�L�D�O���E�H�Q�H�¿�W�V���W�R���W�K�H��
�F�R�P�P�X�Q�L�W�\���Z�L�W�K���D���K�L�J�K���T�X�D�O�L�W�\���O�L�E�U�D�U�\���I�D�F�L�O�L�W�\���D�Q�G��
adjacent parklands. 

RESERVOIR INDUSTRIAL 

Address:  �����$���5�D�G�I�R�U�G���5�R�D�G�����5�H�V�H�U�Y�R�L�U�����9�,�&  
Total area (GLA):  �������������P 2   
Site area:  2.2 ha  
WALE (income):  ���������<�H�D�U�V

• Leased to a national food manufacturer, specialising 
in the production and distribution of high quality food 
products, which are sold to major retailers Australia wide.

• �7�K�H���S�U�R�S�H�U�W�\���L�V���V�W�U�D�W�H�J�L�F�D�O�O�\���O�R�F�D�W�H�G���L�Q���D�Q���L�Q�¿�O�O��
industrial area, providing direct access to key transport 
�U�R�X�W�H�V���I�D�F�L�O�L�W�D�W�L�Q�J���H�I�¿�F�L�H�Q�W���O�R�J�L�V�W�L�F�V���R�S�H�U�D�W�L�R�Q�V��

• The site provides excellent accessibility with two street 
frontage access.

RIVERGATE, MURARRIE 

Address:  ���������/�R�W�V�����������������D�Q�G�����������/�R�W�������� 
Rivergate Place, Murarrie, QLD  
Total area (GLA Incl Hardstand):  �������������P 2   
Site area:  1.6 ha   
WALE (income):  �����������<�H�D�U�V

• Situated within the established industrial precinct  
of Murarrie.

• High transport connectivity to the Port of Brisbane, 
Brisbane Airport and Gateway Motorway. 

• The project continues to show solid investment returns 
whilst providing tenants with premiere shipyard and 
marina facilities.

TRADECOAST CENTRAL

Address:  20 Tradecoast Drive, Eagle Farm, QLD  
Total area (GLA):  �������������P 2   
Site area:  5.8 ha  
WALE (income):  ���������<�H�D�U�V

• The property was developed by CBIC and completed  
�L�Q���-�X�Q�H������������

• �3�U�R�Y�L�G�H�V���V�L�J�Q�L�¿�F�D�Q�W���H�[�S�R�V�X�U�H���W�R���W�K�H���L�Q�G�X�V�W�U�L�D�O���P�D�U�N�H�W����

• �$���K�L�J�K���T�X�D�O�L�W�\���L�Q�G�X�V�W�U�L�D�O���D�V�V�H�W���O�R�F�D�W�H�G���L�Q���D���W�L�J�K�W�O�\���K�H�O�G��
precinct leased to Brisbane City Council.

KINGSTON INDUSTRIAL 

Address:  �������������0�X�G�J�H�H���6�W�U�H�H�W�����.�L�Q�J�V�W�R�Q�����4�/�'�� 
Total area (GLA):  2,158m 2   
Site area:  ���������K�D 
WALE (income):  ���������<�H�D�U�V

• Currently leased to Coates (subsidiary of ASX listed 
Seven Group Holdings Ltd), operating as their 
Queensland headquarters. 

• �6�L�J�Q�L�¿�F�D�Q�W���L�Q�G�X�V�W�U�L�D�O���O�D�Q�G���K�R�O�G�L�Q�J���D�Q�G���D���O�R�Z���V�L�W�H��
coverage that provides for future development 
potential. 

• �7�K�H���S�U�R�S�H�U�W�\���E�H�Q�H�¿�W�V���I�U�R�P���H�[�W�H�Q�V�L�Y�H���H�[�S�R�V�X�U�H���W�R���W�K�H��
Logan Motorway.

Address: �����������7�L�Q�J�D�O���5�R�D�G�����:�\�Q�Q�X�P�����4�/�' 
Total area (GLA):  �������P 2  
WALE (income):  �����������<�H�D�U�V

• The site comprises of a light industrial shed which is 
currently leased to Repco. 
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Address:  155 Florence Street, Wynnum, QLD  
Site area:  1,620m 2  
WALE (income):  ���������<�H�D�U�V

• The site comprises of six individual retail shops and  
car parking for 22 vehicles. 

RETAIL

PROPERTY PORTFOLIO 

INDUSTRIAL

ADDITIONAL PROPERTIES ADJACENT TO WYNNUM CENTRAL SHOPPING CENTRE   
WERE ACQUIRED IN FY2025. 



NEIL CASTLES 
Neil is a consultant to the local government sector in 
�W�K�H���D�U�H�D���R�I���¿�Q�D�Q�F�H���D�Q�G���U�L�V�N��

�3�U�H�Y�L�R�X�V�O�\�����1�H�L�O���Z�D�V���W�K�H���'�L�U�H�F�W�R�U���*�H�Q�H�U�D�O���R�I���E�R�W�K��
the Department of Housing and Public Works and 
the Department of Local Government. Earlier in his 
career, Neil was a senior executive of Queensland 
Treasury Corporation, the State of Queensland’s central 
�¿�Q�D�Q�F�L�Q�J���D�X�W�K�R�U�L�W�\���I�R�U���P�R�U�H���W�K�D�Q���������\�H�D�U�V���D�Q�G���K�H���Z�D�V��
�D�O�V�R���W�K�H���'�H�S�X�W�\���'�L�U�H�F�W�R�U���*�H�Q�H�U�D�O���)�L�Q�D�Q�F�H���3�U�R�F�X�U�H�P�H�Q�W��
and Legal of Queensland Health.

Neil has been a director and company secretary for 
several Queensland Government special purpose 
�F�R�P�S�D�Q�L�H�V�����1�H�L�O�¶�V���D�U�H�D�V���R�I���H�[�S�H�U�W�L�V�H���L�Q�F�O�X�G�H���¿�Q�D�Q�F�H����
debt management, credit and risk management.

ALASTAIR STEWART WALLS 
�6�W�H�Z�D�U�W���K�D�V���P�R�U�H���W�K�D�Q���������\�H�D�U�V���R�I���H�[�S�H�U�L�H�Q�F�H���Z�R�U�N�L�Q�J��
for contractors and project owners of construction 
�S�U�R�M�H�F�W�V�����$�V���D���T�X�D�O�L�¿�H�G���F�L�Y�L�O���H�Q�J�L�Q�H�H�U�����K�H���K�D�V���J�D�L�Q�H�G��
extensive construction and property experience.

Commencing practice as a Barrister in 2011, Stewart 
focussed on matters affecting the construction and 
property industries, including all aspects of building 
and construction, property law, leasing and planning 
and environmental issues.

Stewart has held positions on multiple Board and 
Advisory Panels and has proven success in various 
Commercial and Legal roles with construction 
companies such as Thiess, Lendlease, Multiplex,  
and Acciona.

�6�W�H�Z�D�U�W���L�V���F�X�U�U�H�Q�W�O�\���W�K�H���&�K�L�H�I���5�L�V�N���2�I�¿�F�H�U���D�Q�G��
Company Secretary at Georgiou Group.

PATRICE SHERRIE 
�3�D�W�U�L�F�H���K�D�V���H�[�W�H�Q�V�L�Y�H���H�[�S�H�U�L�H�Q�F�H���Z�L�W�K���R�Y�H�U���������\�H�D�U�V��
spent in chartered accounting and commerce starting 
with PWC in both Brisbane and Port Moresby. She 
went on to hold a CEO role for Paridian Property 
Development Fund and an Executive role with Grant 
Samuel Property.

Patrice is a former Director and Consultant to 
Bentleys Chartered Accountants where she 
specialised in property transactions and now sits  
as an Independent Director on several boards 
including QBANK and Trilogy Funds Management Ltd.

SIMONE DESMARCHELIER  
�6�L�P�R�Q�H���K�D�V���R�Y�H�U���������\�H�D�U�V�¶���H�[�S�H�U�L�H�Q�F�H���L�Q���O�D�Z�����¿�Q�D�Q�F�L�D�O��
services and diplomacy. Simone has worked in Europe 
and Australia with a focus on alternate assets, notably 
real estate and infrastructure.

�0�R�V�W���U�H�F�H�Q�W�O�\���6�L�P�R�Q�H���Z�D�V���L�Q�G�H�S�H�Q�G�H�Q�W���Q�R�Q���H�[�H�F�X�W�L�Y�H��
director of QIC Limited, Chair of the Catholic 
Archdiocese of Brisbane’s Services Council as well
as a member of the Archdiocesan Finance Council.  
She operates Montrose Advisory, an independent 
�D�G�Y�L�V�R�U�\���¿�U�P��

�6�L�P�R�Q�H���L�V���E�L�O�L�Q�J�X�D�O���L�Q���(�Q�J�O�L�V�K���D�Q�G���,�W�D�O�L�D�Q�����À�X�H�Q�W���L�Q��
French and Spanish. She holds degrees in Law and Arts 
and a Master of Laws from the University of Oxford. 
Simone is a Graduate of the AICD and a Member of 
Chief Executive Women.

MARIA ROACH 
Maria has more than 20 years’ experience as a 
company secretary of publicly listed companies in 
Australia. Maria also provides consulting services in 
corporate governance.

Maria has a Bachelor of Business (Accountancy),  
is a Fellow of Chartered Secretaries Association and  
�D���&�H�U�W�L�¿�H�G���3�U�D�F�W�L�F�L�Q�J���$�F�F�R�X�Q�W�D�Q�W�����&�3�$�������6�K�H���L�V��
a former member of the Australian Government 
Takeovers Panel.
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GOVERNANCE
OUR BOARD  
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The CBIC Board ensures sound governance through the ongoing monitoring of 
�L�Q�Y�H�V�W�P�H�Q�W���S�U�R�¿�O�H�V�����F�R�Q�W�L�Q�X�R�X�V���U�L�V�N���D�V�V�H�V�V�P�H�Q�W���D�Q�G���U�H�Y�L�H�Z���R�I���S�R�O�L�F�L�H�V��

�&�%�,�&���L�V���F�R�P�P�L�W�W�H�G���W�R���F�R�Q�G�X�F�W�L�Q�J���L�W�V���R�S�H�U�D�W�L�R�Q�V���W�R���W�K�H���K�L�J�K�H�V�W���H�W�K�L�F�D�O���D�Q�G���S�U�L�Q�F�L�S�O�H�V���O�H�G��
standards and practices. We work to uphold effective corporate governance standards to 
ensure alignment with the expectations of our Shareholder. 

Two Board committees are maintained at CBIC to aid in the effective oversight and 
monitoring of operational controls within the company. 

FINANCE, AUDIT AND RISK COMMITTEE
The Finance, Audit and Risk Committee (FAR) provides support to the Board and 
management on the risk, control and compliance frameworks, and CBIC’s external 
accountability responsibilities. 

�7�K�H���)�$�5���U�H�Y�L�H�Z�V���W�K�H���R�X�W�F�R�P�H���R�I���&�%�,�&�¶�V���H�[�W�H�U�Q�D�O���D�X�G�L�W���R�I���¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V����
�L�Q�F�R�U�S�R�U�D�W�L�Q�J���D�O�O���P�D�W�W�H�U�V���P�D�Q�G�D�W�H�G���E�\���W�K�H���4�X�H�H�Q�V�O�D�Q�G���$�X�G�L�W���2�I�¿�F�H�����2�Y�H�U�V�L�J�K�W���R�I���&�%�,�&�¶�V��
outsourced internal audit function is also undertaken by the FAR. This function serves as 
an objective assurance mechanism, validating the effective operation of internal controls 
through the delivery of the annual internal audit plan.

BOARD MEETINGS 
The number of Board meetings attended by each of the Directors of the Company during 
�W�K�H���¿�Q�D�Q�F�L�D�O���\�H�D�U���D�U�H��

GOVERNANCE

Meetings Attended Meetings held during the  
�W�L�P�H���W�K�H���'�L�U�H�F�W�R�U���K�H�O�G���R�I�¿�F�H

Simone Desmarchelier 10 10

Neil Castles �� 10

Maria Roach 10 10

Patrice Sherrie 10 10

Alastair Stewart Walls 8 10

Meetings Attended Meetings held during the  
�W�L�P�H���W�K�H���'�L�U�H�F�W�R�U���K�H�O�G���R�I�¿�F�H

Neil Castles �� ��

Patrice Sherrie �� ��

Simone Desmarchelier �� ��

PEOPLE, PERFORMANCE AND CULTURE COMMITTEE 
The People, Performance and Culture Commitee (PPC) serves the critical function 
of supporting the CBIC Board and management in relation to people, performance 
management and culture. 

The PPC considers CBIC’s overall performance, individual contributions and adherences to 
Queensland employment standards.

Meetings Attended Meetings held during the  
�W�L�P�H���W�K�H���'�L�U�H�F�W�R�U���K�H�O�G���R�I�¿�F�H

Maria Roach �� ��

Patrice Sherrie �� ��

Simone Desmarchelier �� ��

Alastair Stewart Walls �� ��
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�7�K�H���'�L�U�H�F�W�R�U�V���S�U�H�V�H�Q�W���W�K�H�L�U���U�H�S�R�U�W���W�R�J�H�W�K�H�U���Z�L�W�K���W�K�H���¿�Q�D�Q�F�L�D�O���U�H�S�R�U�W���R�I���&�L�W�\���R�I��
Brisbane Investment Corporation Pty Ltd and its subsidiaries (“the Group”) for 
�W�K�H���¿�Q�D�Q�F�L�D�O���\�H�D�U���H�Q�G�H�G���������-�X�Q�H���������������)�<��������

DIRECTORS’  
REPORT 
�)�2�5���7�+�(���<�(�$�5���(�1�'�(�'���������-�8�1�(����������

DIRECTORS
�7�K�H���Q�D�P�H�V���R�I���W�K�H���'�L�U�H�F�W�R�U�V���L�Q���R�I�¿�F�H��
�G�X�U�L�Q�J���W�K�H���¿�Q�D�Q�F�L�D�O���\�H�D�U���D�Q�G���X�Q�W�L�O���W�K�H��
date of this report are set out below.  
�$�O�O���'�L�U�H�F�W�R�U�V���Z�H�U�H���L�Q���R�I�¿�F�H���I�R�U���W�K�L�V�� 
entire period.

Simone Desmarchelier

Neil Castles

Maria Roach

Patrice Sherrie

Alastair Stewart Walls

PRINCIPAL ACTIVITIES
The principal activities of the Group 
�G�X�U�L�Q�J���W�K�H���¿�Q�D�Q�F�L�D�O���\�H�D�U���L�Q�F�O�X�G�H�G���S�U�R�S�H�U�W�\��
investment, property development and 
property management.

OPERATING RESULTS
�7�K�H���U�H�V�X�O�W���R�I���W�K�H���*�U�R�X�S���I�R�U���W�K�H���¿�Q�D�Q�F�L�D�O��
�\�H�D�U���H�Q�G�H�G���������-�X�Q�H�������������Z�D�V���W�R�W�D�O��
�F�R�P�S�U�H�K�H�Q�V�L�Y�H���L�Q�F�R�P�H���R�I�������������P�L�O�O�L�R�Q��
���)�<���������/�R�V�V���������������P�L�O�O�L�R�Q�������Z�L�W�K���U�H�V�X�O�W�V��
�E�H�L�Q�J���O�H�V�V���L�Q�À�X�H�Q�F�H�G���E�\���Z�H�D�N�H�Q�L�Q�J��
property yields in FY25 than they were 
�L�Q���)�<���������)�X�Q�G�V���I�U�R�P���2�S�H�U�D�W�L�R�Q�V���R�I��������������
�P�L�O�O�L�R�Q�����)�<���������������������P�L�O�O�L�R�Q�����U�H�À�H�F�W���W�K�H��
ability of the Group to generate stable 
income streams. 

The return achieved by the Group of 
�����������K�D�V���H�[�F�H�H�G�H�G���W�K�H���0�6�&�,���&�R�U�H���)�X�Q�G�V��
�3�U�R�S�H�U�W�\���,�Q�G�H�[���U�H�W�X�U�Q���R�I���������������Z�K�L�F�K���L�V��
regarded as the industry benchmark for 
Australian property portfolios. The broader 
property market experienced a softening 
of values greater than the impact of this 
softening on the Group’s portfolio. 

The Group remains conscious of and alert 
to the changing interest rate and economic 
environments and how these may impact 
property values in future years.

REVIEW OF OPERATIONS
The main sources of revenue were rent 
generated from the Group’s investment 
properties, fair value gains/losses from 
investment properties, and interest 
revenue from cash held on deposit.

During the year the Group’s operations 
included the acquisition of the property 
�O�R�F�D�W�H�G���D�W�������$���5�D�G�I�R�U�G���5�R�D�G�����5�H�V�H�U�Y�R�L�U����
�Z�K�L�F�K���Z�D�V���F�R�P�S�O�H�W�H�G���L�Q���'�H�F�H�P�E�H�U������������
and the properties located at 155 Florence 
�6�W�U�H�H�W���D�Q�G�����������7�L�Q�J�D�O���5�R�D�G�����:�\�Q�Q�X�P����
which were completed in February 2025.

SIGNIFICANT CHANGE IN STATE 
OF AFFAIRS
�7�K�H�U�H���K�D�V���E�H�H�Q���Q�R���V�L�J�Q�L�¿�F�D�Q�W���F�K�D�Q�J�H���L�Q��
the state of affairs of the Group during the 
�¿�Q�D�Q�F�L�D�O���\�H�D�U����

LIKELY DEVELOPMENTS
In the future the Group expects to continue 
to grow its business with a focus on property 
investment and management activities.

EVENTS AFTER THE  
REPORTING PERIOD
In July 2025, the Group declared a dividend 
to the Group’s ultimate parent entity, 
Brisbane City Council amounting to $15.0 
�P�L�O�O�L�R�Q���I�R�U���)�<���������)�<���������������������P�L�O�O�L�R�Q�������7�K�L�V��
dividend was based on a percentage of the 
Group’s funds from operations. 

Other than the above, there are no other 
matters or circumstances that have arisen 
�V�L�Q�F�H���W�K�H���H�Q�G���R�I���W�K�H���¿�Q�D�Q�F�L�D�O���\�H�D�U���W�K�D�W��
�K�D�Y�H���V�L�J�Q�L�¿�F�D�Q�W�O�\���D�I�I�H�F�W�H�G���R�U�����L�Q���I�X�W�X�U�H����
�P�D�\���V�L�J�Q�L�¿�F�D�Q�W�O�\���D�I�I�H�F�W���H�L�W�K�H�U���W�K�H���*�U�R�X�S�¶�V��
operations, the results of those operations 
or the Group’s state of affairs

DIRECTORS’ BENEFITS
�'�X�U�L�Q�J���W�K�H���¿�Q�D�Q�F�L�D�O���\�H�D�U�����'�L�U�H�F�W�R�U�V���R�I���W�K�H��
Company have received or become entitled 
�W�R���U�H�F�H�L�Y�H���'�L�U�H�F�W�R�U�V�¶���I�H�H�V���W�R�W�D�O�O�L�Q�J��������������������
���)�<������������������������������

BOARD MEETINGS 
The number of Board meetings attended by each of the Directors of the Company during 
�W�K�H���¿�Q�D�Q�F�L�D�O���\�H�D�U���L�V��

Meetings Attended Meetings held during the  
�W�L�P�H���W�K�H���'�L�U�H�F�W�R�U���K�H�O�G���R�I�¿�F�H

Simone Desmarchelier 10 10

Neil Castles �� 10

Maria Roach 10 10

Patrice Sherrie 10 10

Alastair Stewart Walls 8 10

INDEMNIFICATION AND INSURANCE
�7�K�H���L�Q�V�X�U�D�Q�F�H���S�U�H�P�L�X�P���I�R�U���D���S�R�O�L�F�\���R�I���L�Q�V�X�U�D�Q�F�H���L�Q�G�H�P�Q�L�I�\�L�Q�J���'�L�U�H�F�W�R�U�V���D�Q�G���2�I�¿�F�H�U�V���L�V��
paid by the Group’s ultimate parent entity, Brisbane City Council.

�7�K�H���*�U�R�X�S�¶�V���D�X�G�L�W�R�U�����4�X�H�H�Q�V�O�D�Q�G���$�X�G�L�W���2�I�¿�F�H�����K�D�V���Q�R�W���E�H�H�Q���L�Q�G�H�P�Q�L�¿�H�G���E�\���W�K�H���*�U�R�X�S��

ROUNDING OF AMOUNTS
The Group is a type of entity referred to in ASIC Corporations (Rounding in Financial/
�'�L�U�H�F�W�R�U�V�¶���5�H�S�R�U�W�V�����,�Q�V�W�U�X�P�H�Q�W�����������������������W�K�H�U�H�I�R�U�H�����W�K�H���D�P�R�X�Q�W�V���F�R�Q�W�D�L�Q�H�G���L�Q���W�K�H��
�¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���K�D�Y�H���E�H�H�Q���U�R�X�Q�G�H�G���W�R���W�K�H���Q�H�D�U�H�V�W�����������������X�Q�O�H�V�V���R�W�K�H�U�Z�L�V�H���V�W�D�W�H�G��

AUDITOR’S INDEPENDENCE DECLARATION
A copy of the Auditor’s Independence Declaration is set out on page 28 of this  
Directors’ report.

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

SIMONE DESMARCHELIER 

Director  
�%�U�L�V�E�D�Q�H�����������-�X�O�\����������

NEIL CASTLES 

Director 
�%�U�L�V�E�D�Q�H�����������-�X�O�\����������
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CONSOLIDATED STATEMENT OF 
COMPREHENSIVE INCOME 
�)�2�5���7�+�(���<�(�$�5���(�1�'�(�'���������-�8�1�(����������

Notes 2025

���¶������

2024

���¶������

REVENUE

Rental revenue 2 ������������ 26,222 

Interest revenue ������ 886 

Total income 30,955 27,108

EXPENSES

Property expenses and outgoings �� ���������� ������������

Management and other administration expenses �� ���������� ������������

Finance costs �� ���������� ������������

Other expenses �� ������ ��������

Fair value loss on investment property �� ���������� ��������������

Total expenses 20,623 44,424 

�1�H�W���S�U�R�¿�W�����O�R�V�V�����I�R�U���W�K�H���S�H�U�L�R�G���D�W�W�U�L�E�X�W�D�E�O�H���W�R���P�H�P�E�H�U�V���R�I���W�K�H���&�R�P�S�D�Q�\10,632 (17,316) 

Total comprehensive income attributable to members of the Company 9,747 (17,100) 

Other comprehensive income  

�,�W�H�P�V���W�K�D�W���Z�L�O�O���E�H���U�H�F�O�D�V�V�L�¿�H�G���W�R���S�U�R�¿�W���R�U�����O�R�V�V����

Movements in fair value of hedge transactions (885) 216

The consolidated statement of comprehensive income should be read in conjunction with the accompanying notes.
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CONSOLIDATED STATEMENT OF 
FINANCIAL POSITION
�$�6���$�7���������-�8�1�(����������

�7�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���V�W�D�W�H�P�H�Q�W���R�I���¿�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q���V�K�R�X�O�G���E�H���U�H�D�G���L�Q���F�R�Q�M�X�Q�F�W�L�R�Q���Z�L�W�K���W�K�H���D�F�F�R�P�S�D�Q�\�L�Q�J���Q�R�W�H�V��

Notes 2025

���¶������

2024

���¶������

CURRENT ASSETS

Cash and cash equivalents �� ������������ ��������������

Receivables 5 588 856 

Right of use asset ������ ��������

15,008 16,350 

�1�2�1���&�8�5�5�(�1�7���$�6�6�(�7�6

Investment property 6 �������������� ����������������

Derivative asset 16 �� 216

Right of use asset 202 ��������

380,552 355,452 

CURRENT LIABILITIES

Accounts payable and accrued expenses 8 ���������� ������������

Interest payable ������ ��������

Lease liability – lessee 165 155 

2,468 3,111

�1�2�1���&�8�5�5�(�1�7���/�,�$�%�,�/�,�7�,�(�6

Refundable tenant deposit 8 ������ 285 

�,�Q�W�H�U�H�V�W���E�H�D�U�L�Q�J���O�R�D�Q �� 81,000 55,000 

Lease liability – lessee 250 ��������

Derivative liability 16 ������ ��

82,154 55,700 

SHAREHOLDER’S EQUITY

Share capital 10 �������������� ����������������

Other capital contribution ���������� ������������

Fair value reserve ���������� 216

�5�H�W�D�L�Q�H�G���S�U�R�¿�W�V 168,808 ����������������

Total shareholder’s equity 310,938 312,991 

Total assets 395,560 371,802 

Total liabilities 84,622 58,811 

Net assets 310,938 312,991 

CONSOLIDATED STATEMENT OF 
CHANGES IN EQUITY 
�)�2�5���7�+�(���<�(�$�5���(�1�'�(�'���������-�8�1�(����������

The consolidated statement of changes in equity should be read in conjunction with the accompanying notes.

2024
Total 

���¶������
Share  

capital
���¶������

Other 
capital 

contrib.
���¶������

Fair value 
reserves

���¶������

Retained 
�3�U�R�¿�W�V
���¶������

�%�D�O�D�Q�F�H���D�W�������-�X�O�\���������� ���������������� �������������� ������������ �� ����������������

�1�H�W���S�U�R�¿�W�������O�R�V�V�� ������������������ �� �� �� ������������������

Other comprehensive income  

(FV movement of hedge)

216 �� �� 216 ��

Dividend paid to shareholder ���������������� �� �� �� ����������������

�%�D�O�D�Q�F�H���D�W���������-�X�Q�H���������� 312,991 140,902 1,897 216 169,976

2025
Total 

���¶������
Share  

capital
���¶������

Other capital 
contrib.

���¶������

Fair value 
reserves

���¶������

Retained 
�3�U�R�¿�W�V
���¶������

�%�D�O�D�Q�F�H���D�W�������-�X�O�\���������� �������������� �������������� ���������� 216 ��������������

�1�H�W���S�U�R�¿�W���������O�R�V�V�� ������������ �� �� �� ������������

Other comprehensive income  

(FV movement of hedge)
(885) �� �� (885) ��

Dividend paid to shareholder (11,800) �� �� �� (11,800)

�%�D�O�D�Q�F�H���D�W���������-�X�Q�H���������� 310,938 140,902 1,897 (669) 168,808
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CONSOLIDATED STATEMENT 
OF CASH FLOWS 
�)�2�5���7�+�(���<�(�$�5���(�1�'�(�'���������-�8�1�(����������

�7�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���V�W�D�W�H�P�H�Q�W���R�I���F�D�V�K���À�R�Z�V���V�K�R�X�O�G���E�H���U�H�D�G���L�Q���F�R�Q�M�X�Q�F�W�L�R�Q���Z�L�W�K���W�K�H���D�F�F�R�P�S�D�Q�\�L�Q�J���Q�R�W�H�V��

CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 4 14,277 15,352 

Notes 2025

���¶������

2024

���¶������

CASH FLOWS FROM OPERATING ACTIVITIES

Receipts from customers ������������ ��������������

Payments to suppliers and employees ���������������� ����������������

Interest received ������ ��������

Interest paid �������������� ����������������

Payment of rental liability �� ������������

�1�H�W���F�D�V�K���L�Q�À�R�Z�V�����R�X�W�À�R�Z�V�����I�U�R�P���R�S�H�U�D�W�L�Q�J���D�F�W�L�Y�L�W�L�H�V 4 16,688 13,582 

CASH FLOWS FROM INVESTING ACTIVITIES

Payment for investment property acquisitions and additions ���������������� ����������������

Payment for Investment property capex �������������� ����������������

Payment for lease incentive �������� ������������

�1�H�W���F�D�V�K���L�Q�À�R�Z�V�����R�X�W�À�R�Z�V�����I�U�R�P���L�Q�Y�H�V�W�L�Q�J���D�F�W�L�Y�L�W�L�H�V (31,963) (48,826) 

CASH FLOWS FROM FINANCING ACTIVITIES

Drawdown of Debt 26,000 55,000

Repayment of Debt �� (20,000) 

Dividends paid (11,800) ����������������

�1�H�W���F�D�V�K���L�Q�À�R�Z�V�����R�X�W�À�R�Z�V�����I�U�R�P���¿�Q�D�Q�F�L�Q�J���D�F�W�L�Y�L�W�L�H�V 14,200 (25,500) 

Cash and cash equivalents at the beginning of the year ������������ ��������������

NET INCREASE / (DECREASE) IN CASH HELD (1,075) 9,744 

1. STATEMENT OF MATERIAL   
ACCOUNTING POLICIES
City of Brisbane Investment Corporation Pty Ltd and 
its subsidiaries (“the Group”) comprises a group of 
companies and a trust domiciled in Australia. Brisbane 
City Council (“BCC”) is the ultimate parent of the 
Group.  

The principal place of business and the registered 
�R�I�¿�F�H���R�I���W�K�H���*�U�R�X�S���L�V���D�W���/�H�Y�H�O�������������������4�X�H�H�Q���6�W�U�H�H�W����
Brisbane, QLD.

(a) Basis of Preparation

�7�K�H���¿�Q�D�Q�F�L�D�O���U�H�S�R�U�W���L�V���D���J�H�Q�H�U�D�O���S�X�U�S�R�V�H���¿�Q�D�Q�F�L�D�O��
report which has been prepared in accordance with 
Australian Accounting Standards (AASBs), Australian 
Accounting Interpretations, other authoritative 
pronouncements issued by the Australian Accounting 
Standards Board and the �&�R�U�S�R�U�D�W�L�R�Q�V���$�F�W����������������

�:�K�L�O�H���L�W�V���X�O�W�L�P�D�W�H���S�D�U�H�Q�W���L�V���D���Q�R�W���I�R�U���S�U�R�¿�W���H�Q�W�L�W�\����
�W�K�H���*�U�R�X�S���L�V���D���I�R�U���S�U�R�¿�W���H�Q�W�L�W�\���D�Q�G���W�K�H���¿�Q�D�Q�F�L�D�O��
�V�W�D�W�H�P�H�Q�W�V���D�U�H���S�U�H�S�D�U�H�G���R�Q���D���I�R�U���S�U�R�¿�W���E�D�V�L�V������ 
All balances are stated in Australian Dollars. 

�7�K�H���¿�Q�D�Q�F�L�D�O���U�H�S�R�U�W���K�D�V���E�H�H�Q���S�U�H�S�D�U�H�G���R�Q���D�Q���D�F�F�U�X�D�O��
basis and is based on historical costs, except for:

- Investment property at fair value

(b) Basis of Consolidation

�7�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���U�H�À�H�F�W���W�K�H��
�F�R�P�E�L�Q�H�G���¿�Q�D�Q�F�L�D�O���S�H�U�I�R�U�P�D�Q�F�H���D�Q�G���S�R�V�L�W�L�R�Q���R�I���W�K�H��
following entities which comprise the City of Brisbane 
Investment Corporation Group of entities:

- City of Brisbane Investment Corporation Pty 
Ltd (CBIC);

- �&�%�,�&���,�Q�Y�H�V�W�P�H�Q�W���3�W�\���/�W�G�����'�R�U�P�D�Q�W����������������
owned by CBIC); 

- �&�%�,�&���9�D�O�O�H�\���+�H�D�U�W���3�W�\���/�W�G���������������R�Z�Q�H�G�� 
by CBIC);

- �&�%�,�&���$�O�O�D�U�D���3�W�\���/�W�G���������������R�Z�Q�H�G���E�\���&�%�,�&������

- �$�O�O�D�U�D���6�3�9���7�U�X�V�W���������������R�Z�Q�H�G���E�\���&�%�,�&������
and

- �&�%�,�&���.�L�Q�J�V�W�R�Q���3�W�\���/�W�G�����5�H�J�L�V�W�H�U�H�G��������
�'�H�F�H�P�E�H�U�������������±�������������R�Z�Q�H�G���E�\���&�%�,�&������
and

- CBIC Reservoir Pty Ltd (Registered 28 
�1�R�Y�H�P�E�H�U�������������±�������������R�Z�Q�H�G���E�\���&�%�,�&����

�7�K�H���N�H�\���¿�Q�D�Q�F�L�D�O���L�Q�I�R�U�P�D�W�L�R�Q���R�I���W�K�H���S�D�U�H�Q�W���H�Q�W�L�W�\����
CBIC, is detailed in Note 15.

(c) Rounding and Comparatives

Unless otherwise stated, amounts have been 
rounded to the nearest $1,000 in accordance with 
ASIC Corporations (Rounding in Financial/Directors’ 
�5�H�S�R�U�W�V�����,�Q�V�W�U�X�P�H�Q�W�����������������������&�R�Q�V�H�T�X�H�Q�W�O�\����
rounded balances in the notes may not exactly agree 
to the primary statements.

Comparative information has been restated where 
necessary to be consistent with disclosures in the 
current reporting period

(d) �8�V�H���R�I���-�X�G�J�H�P�H�Q�W�V���D�Q�G���(�V�W�L�P�D�W�H�V

�:�K�H�Q���S�U�H�S�D�U�L�Q�J���W�K�H���¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V����
management undertakes a number of judgements and 
estimates about the recognition and measurement of 
assets, liabilities, income and expenses. The impact of 
any revisions to these judgements and estimates are 
recognised in the period in which the revision is made.

The following are the judgements and estimates 
�W�K�D�W���K�D�Y�H���W�K�H���P�R�V�W���V�L�J�Q�L�¿�F�D�Q�W���H�I�I�H�F�W���R�Q���W�K�H���¿�Q�D�Q�F�L�D�O��
statements:

- �,�Q�Y�H�V�W�P�H�Q�W���S�U�R�S�H�U�W�\���±�����1�R�W�H�V�������D�Q�G������

(e) New and Revised Standards that are 
Effective for these Financial Statements

No new accounting standards relevant considered 
appropriate.

(f) Taxation

(i) Income Tax

Income of Local Government and public 
authorities and their subsidiaries are 
exempt from income tax (including capital 
gains tax) under the provisions of the 
�,�Q�F�R�P�H���7�D�[���$�V�V�H�V�V�P�H�Q�W���$�F�W����������.

(ii) Goods and Services Tax

�5�H�Y�H�Q�X�H�V�����H�[�S�H�Q�V�H�V���D�Q�G���Q�R�Q���F�X�U�U�H�Q�W��
physical assets are recognised net of the 
amount of goods and services tax (GST), 
except where the amount of GST incurred 
is not recoverable from the Australian Tax 
�2�I�¿�F�H�����$�7�2�������,�Q���W�K�H�V�H���F�L�U�F�X�P�V�W�D�Q�F�H�V���W�K�H��
GST is recognised as part of the cost of 
acquisition of the asset or as part of the 
expense. Receivables and payables are 
stated with the amount of GST included.

The net amount of GST recoverable from, or 
payable to, the ATO is included as a current 
�D�V�V�H�W���R�U���O�L�D�E�L�O�L�W�\�������&�D�V�K���À�R�Z�V���D�U�H���L�Q�F�O�X�G�H�G���L�Q��
the Consolidated Statement of Cash Flows 
on a gross basis. The GST components 
�R�I���F�D�V�K�À�R�Z�V���D�U�L�V�L�Q�J���I�U�R�P���L�Q�Y�H�V�W�L�Q�J���D�Q�G��
�¿�Q�D�Q�F�L�Q�J���D�F�W�L�Y�L�W�L�H�V���Z�K�L�F�K���D�U�H���U�H�F�R�Y�H�U�D�E�O�H��
�I�U�R�P�����R�U���S�D�\�D�E�O�H���W�R�����W�K�H���$�7�2���D�U�H���F�O�D�V�V�L�¿�H�G��
�D�V���R�S�H�U�D�W�L�Q�J���F�D�V�K���À�R�Z�V��

NOTES TO AND FORMING PART
OF THE FINANCIAL STATEMENTS
�)�2�5���7�+�(���<�(�$�5���(�1�'�(�'���������-�8�1�(����������
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RENTAL REVENUE
�5�H�Q�W�D�O���U�H�Y�H�Q�X�H���I�U�R�P���L�Q�Y�H�V�W�P�H�Q�W���S�U�R�S�H�U�W�\���L�V���U�H�F�R�J�Q�L�V�H�G���R�Q���D���V�W�U�D�L�J�K�W���O�L�Q�H���E�D�V�L�V���R�Y�H�U���W�K�H���O�H�D�V�H���W�H�U�P�����7�K�H���F�R�V�W��
�R�I���O�H�D�V�H���L�Q�F�H�Q�W�L�Y�H�V���J�U�D�Q�W�H�G���D�U�H���U�H�F�R�J�Q�L�V�H�G���D�V���D���U�H�G�X�F�W�L�R�Q���R�I���U�H�Q�W�D�O���U�H�Y�H�Q�X�H���R�Q���D���V�W�U�D�L�J�K�W���O�L�Q�H���E�D�V�L�V���I�U�R�P���W�K�H��
lease commencement date to the end of the lease term. 

PROPERTY EXPENSES AND OUTGOINGS 
Property expenses and outgoings include rates, taxes and other property outgoings incurred in relation to 
the effective operation of the properties.

Expenditure incurred in either maintaining the operational capacity of assets or ensuring that their original 
life estimates are achieved is considered maintenance and is treated as an expense as incurred. Expenditure 
incurred in the acquisition or construction of assets are treated as capital expenditure and recognised as 
part of the cost of that asset.

MANAGEMENT AND OTHER ADMINISTRATION EXPENSES
Management and other administration expenses are expenses incurred that do not relate to the operation of 
�W�K�H���S�U�R�S�H�U�W�L�H�V�����D�Q�G���L�Q�F�O�X�G�H���H�P�S�O�R�\�H�H���E�H�Q�H�¿�W�V�����'�L�U�H�F�W�R�U�V�¶���F�R�V�W�V���D�Q�G���R�W�K�H�U���D�G�P�L�Q�L�V�W�U�D�W�L�R�Q���H�[�S�H�Q�V�H�V����

FINANCE COSTS
Finance costs are the interest expenses associated with the Westpac loan facility agreement. 

2025

���¶������

2024

���¶������

Gross rent ������������ ��������������

Straight line rent adjustment ������ ������������

Amortisation of lease incentive ���������� ������������

30,331 26,222 

2025

���¶������

2024

���¶������

�(�P�S�O�R�\�H�H���E�H�Q�H�¿�W�V���D�Q�G���U�H�O�D�W�H�G���F�R�V�W�V

�:�D�J�H�V���D�Q�G���V�D�O�D�U�L�H�V�����L�Q�F�O�X�G�L�Q�J���O�H�D�Y�H���E�H�Q�H�¿�W�V���D�Q�G���F�R�Q�W�U�D�F�W�R�U�V��1,610 ������������

Superannuation contributions ������ ��������

Payroll tax ������ ��������

Recruitment ���� ������

Other employee related costs ������ ������

2,078 2,166 

Directors’ costs

Directors’ fees ������ ��������

Superannuation contributions ���� 22 

Payroll tax 25 28 

475 478 

Other administration expenses

Professional fees ������ ��������

IT and communications ������ ��������

Rent ������ ��������

Corporate memberships and subscriptions 82 ������

�$�X�G�L�W���I�H�H�V���±���4�X�H�H�Q�V�O�D�Q�G���$�X�G�L�W���2�I�¿�F�H�����V�H�H���L���� ���� 60 

Other 181 161 

857 939 

3,410 3,584 

2025

���¶������

2024

���¶������

Property expenses and outgoings ���������� ������������

2. REVENUE AND OTHER INCOME

�������(�;�3�(�1�6�(�6

�&�D�V�K���D�Q�G���F�D�V�K���H�T�X�L�Y�D�O�H�Q�W�V���L�Q�F�O�X�G�H���G�H�S�R�V�L�W�V���K�H�O�G���D�W���F�D�O�O���Z�L�W�K���¿�Q�D�Q�F�L�D�O���L�Q�V�W�L�W�X�W�L�R�Q�V���D�Q�G���R�W�K�H�U���V�K�R�U�W���W�H�U�P����
highly liquid investments with original maturities of three months or less. 

2025

���¶������

2024

���¶������

Other expenses

New business costs 118 ������

�,�Q�W�H�U�H�V�W���H�[�S�H�Q�V�H�V���I�R�U���¿�Q�D�Q�F�L�D�O���O�L�D�E�L�O�L�W�L�H�V���Q�R�W���D�W���I�D�L�U���Y�D�O�X�H �� ��������

Investment management fees ���� 20 

Total 132 462 

2025

���¶������

2024

���¶������

Finance Costs ���������� ������������

2025

���¶������

2024

���¶������

RECONCILIATION OF NET OPERATING CASH FLOWS TO PROFIT/(LOSS) 

TOTAL NET PROFIT/(LOSS) FOR THE PERIOD 10,632 (17,316) 

�1�2�1���&�$�6�+���,�7�(�0�6

(Gain) / loss on sale of investments �� ��

Straight line rent adjustment ������ ����������������

Fair value (gain) / loss on investment property ���������� ��������������

Amortisation of lease incentive ���������� ������������

CHANGES IN OPERATING ASSETS AND LIABILITIES

(Increase) / Decrease in receivables (280) ��������

Increase / (Decrease) in accounts payable and accrued expenses ���������� (681) 

(Increase) / Decrease in rental liability 155 ������������

NET CASH INFLOWS FROM OPERATING ACTIVITIES 16,688 13,582 

�������&�$�6�+���$�1�'���&�$�6�+���(�4�8�,�9�$�/�(�1�7�6��

2025

���¶������

2024

���¶������

CASH BALANCE COMPRISES  

Cash at bank and at call ������������ ��������������

Cash and cash equivalents ������������ ��������������

���L�����7�R�W�D�O���D�X�G�L�W���I�H�H�V���T�X�R�W�H�G���E�\���W�K�H���4�X�H�H�Q�V�O�D�Q�G���$�X�G�L�W���2�I�¿�F�H���U�H�O�D�W�L�Q�J���W�R���W�K�H���D�X�G�L�W���R�I���¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���D�U�H��
�����������������������������������������������������1�R���R�W�K�H�U���V�H�U�Y�L�F�H�V���Z�H�U�H���S�H�U�I�R�U�P�H�G���G�X�U�L�Q�J���W�K�H���U�H�S�R�U�W�L�Q�J���S�H�U�L�R�G��
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Trade and other receivables and loans are measured at amortised cost using the effective interest method.  

Investment property is property held to earn rental income and/or for capital appreciation and property that 
is being constructed or developed for future use as an investment property.  

Investment properties are measured initially at cost, including transaction costs. Subsequent to initial 
�U�H�F�R�J�Q�L�W�L�R�Q�����L�Q�Y�H�V�W�P�H�Q�W���S�U�R�S�H�U�W�L�H�V���D�U�H���P�H�D�V�X�U�H�G���D�W���I�D�L�U���Y�D�O�X�H�����5�H�I�H�U���1�R�W�H�������I�R�U���I�X�U�W�K�H�U���I�D�L�U���Y�D�O�X�H��
information.

Investment properties under construction are measured at cost until construction or development reaches  
a stage where it is determined that fair value can be measured reliably.

�/�H�D�V�H���L�Q�F�H�Q�W�L�Y�H�V���I�R�U���¿�W���R�X�W���S�U�R�Y�L�G�H�G���W�R���W�H�Q�D�Q�W�V���D�U�H���F�D�S�L�W�D�O�L�V�H�G���D�Q�G���D�P�R�U�W�L�V�H�G���R�Y�H�U���W�K�H���O�H�D�V�H���S�H�U�L�R�G�V���W�R���Z�K�L�F�K��
they relate.  The carrying amount of lease incentives are included in the value of the investment property.

�*�D�L�Q�V���R�U���O�R�V�V�H�V���D�U�L�V�L�Q�J���I�U�R�P���F�K�D�Q�J�H�V���L�Q���W�K�H���I�D�L�U���Y�D�O�X�H���R�I���L�Q�Y�H�V�W�P�H�Q�W���S�U�R�S�H�U�W�L�H�V���D�U�H���U�H�F�R�J�Q�L�V�H�G���L�Q���S�U�R�¿�W�� 
or loss in the period in which they arise.  The gain or loss on disposal of an investment property, which  
is calculated as the difference between the net disposal proceeds and the carrying amount of the asset,  
�L�V���L�Q�F�O�X�G�H�G���L�Q���S�U�R�¿�W���R�U���O�R�V�V���L�Q���W�K�H���S�H�U�L�R�G���R�I���G�L�V�S�R�V�D�O����

2025

���¶������

2024

���¶������

CURRENT

Interest receivable ���� 56 

Trade and other receivables ������ 800 

588 856 

2025

���¶������

2024

���¶������

EXISTING INVESTMENT PROPERTY

Opening balance at 1 July �������������� ����������������

Acquisitions of investment property (see i and ii) ������������ ������������

Additions ������ ������

Lease incentives ���� ��������

Amortisation of lease incentives ���������� ������������

Straight line rent adjustment ������ ������������

Net fair value gain/(loss) �������������� ������������������

Disposal of investment property �� ��

Transfer from property under construction (see iii) ���������� ����������

�&�O�R�V�L�Q�J���E�D�O�D�Q�F�H���D�W���������-�X�Q�H 380,350 351,600 

INVESTMENT PROPERTY UNDER CONSTRUCTION

Opening balance at 1 July ���������� ��������������

Additions ������ ������������

Transfer of construction projects completed (see iii) �������������� ��������������

�&�O�R�V�L�Q�J���E�D�O�D�Q�F�H���D�W���������-�X�Q�H - 3,291 

380,350 354,891 

5. RECEIVABLES

6. INVESTMENT PROPERTY

�6�L�J�Q�L�¿�F�D�Q�W���L�Q�Y�H�V�W�P�H�Q�W���S�U�R�S�H�U�W�\���W�U�D�Q�V�D�F�W�L�R�Q�V���G�X�U�L�Q�J���W�K�H���S�H�U�L�R�G���Z�H�U�H��

(i) ���� �W�K�H���D�F�T�X�L�V�L�W�L�R�Q���R�I���D���S�U�R�S�H�U�W�\���D�W�������$���5�D�G�I�R�U�G���5�R�D�G�����5�H�V�H�U�Y�R�L�U���Z�D�V���F�R�P�S�O�H�W�H�G���L�Q���'�H�F�H�P�E�H�U�������������I�R�U����
 $25.56 million including acquisition costs;

(ii) ���� �W�K�H���D�F�T�X�L�V�L�W�L�R�Q�V���R�I���S�U�R�S�H�U�W�L�H�V���D�W�����������)�O�R�U�H�Q�F�H���6�W�U�H�H�W���D�Q�G�����������7�L�Q�J�D�O���5�R�D�G�����:�\�Q�Q�X�P���Z�H�U�H���� ��
 completed in February 2025 for $5.16 million including acquisition costs; and 

(iii) �����W�K�H���6�S�H�F�L�D�O�L�V�W���'�L�V�D�E�L�O�L�W�\���$�F�F�R�P�P�R�G�D�W�L�R�Q���S�U�R�M�H�F�W�V���D�W���������D�Q�G���������5�R�J�H�U�V���3�D�U�D�G�H�����(�Y�H�U�W�R�Q���3�D�U�N���� ��
�� �U�H�D�F�K�H�G���S�U�D�F�W�L�F�D�O���F�R�P�S�O�H�W�L�R�Q���L�Q���$�X�J�X�V�W���������������D�Q�G���W�K�H���D�V�V�H�W���K�D�V���E�H�H�Q���P�R�Y�H�G���I�U�R�P���L�Q�Y�H�V�W�P�H�Q�W����
 property under construction to existing investment property.  

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date under current market conditions.

Fair Value Measurement Hierarchy

�1�R�Q���¿�Q�D�Q�F�L�D�O���D�V�V�H�W�V���P�H�D�V�X�U�H�G���D�W���I�D�L�U���Y�D�O�X�H���L�Q�F�O�X�G�H���L�Q�Y�H�V�W�P�H�Q�W���S�U�R�S�H�U�W�\���D�Q�G���Q�R�Q���F�X�U�U�H�Q�W���D�V�V�H�W���K�H�O�G���I�R�U���V�D�O�H������
�7�K�H���F�D�U�U�\�L�Q�J���D�P�R�X�Q�W���R�I���R�W�K�H�U���¿�Q�D�Q�F�L�D�O���D�V�V�H�W�V���D�Q�G���O�L�D�E�L�O�L�W�L�H�V���U�H�D�V�R�Q�D�E�O�\���H�T�X�D�W�H�V���W�R���W�K�H�L�U���I�D�L�U���Y�D�O�X�H��

The methods used to estimate fair values comprise:

• Level 1 – the fair value is calculated using quoted prices in active markets for identical assets  
and liabilities;

• Level 2 – the fair value is estimated using inputs that are observable for the asset or liability,  
either directly (as prices) or indirectly (derived from prices); and

• �/�H�Y�H�O�������±���W�K�H���I�D�L�U���Y�D�O�X�H���L�V���H�V�W�L�P�D�W�H�G���X�V�L�Q�J���L�Q�S�X�W�V���I�R�U���W�K�H���D�V�V�H�W���R�U���O�L�D�E�L�O�L�W�\���W�K�D�W���D�U�H���Q�R�W���E�D�V�H�G���R�Q��
observable market data.

�7�K�H���I�R�O�O�R�Z�L�Q�J���W�D�E�O�H���V�K�R�Z�V���D�V�V�H�W�V���D�W���D�V���/�H�Y�H�O�������L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���$�$�6�%���������)�D�L�U���9�D�O�X�H���0�H�D�V�X�U�H�P�H�Q�W����

�������)�$�,�5���9�$�/�8�(���0�(�$�6�8�5�(�0�(�1�7

LEVEL 1 LEVEL 2 �/�(�9�(�/���� TOTAL

2025

���¶������

2024

���¶������

2025

���¶������

2024

���¶������

2025

���¶������

2024

���¶������

2025

���¶������

2024

���¶������

Investment properties �� �� �� �� �������������� �������������� �������������� ��������������

Total - - - - 380,350 354,891 380,350 354,891 
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�&�O�D�V�V�L�¿�F�D�W�L�R�Q���R�I���D�V�V�H�W�V���D�Q�G���O�L�D�E�L�O�L�W�L�H�V���L�Q�W�R���I�D�L�U���Y�D�O�X�H���K�L�H�U�D�U�F�K�\���O�H�Y�H�O�V���L�V���U�H�Y�L�H�Z�H�G���D�Q�Q�X�D�O�O�\���D�Q�G���Z�K�H�U�H���W�K�H�U�H��
�K�D�V���E�H�H�Q���D���V�L�J�Q�L�¿�F�D�Q�W���F�K�D�Q�J�H���W�R���W�K�H���Y�D�O�X�D�W�L�R�Q���L�Q�S�X�W�V���D�Q�G���Y�D�O�X�D�W�L�R�Q���W�H�F�K�Q�L�T�X�H�V���D�Q�G���D���W�U�D�Q�V�I�H�U���L�V���G�H�H�P�H�G���W�R��
occur, this is affected at the beginning of the relevant reporting period. 

Valuation Techniques and Inputs 

�,�Q�Y�H�V�W�P�H�Q�W���S�U�R�S�H�U�W�L�H�V���D�U�H���P�H�D�V�X�U�H�G���D�W���I�D�L�U���Y�D�O�X�H�����,�Q�Y�H�V�W�P�H�Q�W���S�U�R�S�H�U�W�L�H�V���D�U�H���F�O�D�V�V�L�¿�H�G���D�V���O�H�Y�H�O�������D�V���W�K�H���I�D�L�U��
value is substantially derived from unobservable inputs.

�$�O�O���L�Q�G�H�S�H�Q�G�H�Q�W���Y�D�O�X�D�W�L�R�Q�V���Z�H�U�H���S�H�U�I�R�U�P�H�G���D�V���D�W���������-�X�Q�H�����������������7�K�H���L�Q�G�H�S�H�Q�G�H�Q�W���Y�D�O�X�D�W�L�R�Q�V���Z�H�U�H���S�H�U�I�R�U�P�H�G��
�E�\���T�X�D�O�L�¿�H�G���Y�D�O�X�H�U�V���I�U�R�P���-�R�Q�H�V���/�D�Q�J���/�D�6�D�O�O�H�����&�%�5�(�����&�R�O�O�L�H�U�V�����6�D�Y�L�O�O�V���D�Q�G���.�Q�L�J�K�W���)�U�D�Q�N��

The assignment of individual values to individual investment property is based on the valuer’s expertise in 
the type of investment property concerned with the valuer considering the most comparable sales evidence 
available.  Valuation methods utilised are:

• �'�L�V�F�R�X�Q�W�H�G���F�D�V�K�À�R�Z���P�R�G�H�O�V�����D�Q�G

• Income capitalisation approaches 

These approaches have been checked for accuracy by the direct comparison approach and analysed on a 
rate per square metre from the comparable sales evidence. 

The income capitalisation approach applies a market capitalisation rate to income.  Adjustments are made 
for any relevant rental reversions including letting up allowances for vacant space, incentives, leasing fees, 
capital expenditure and other appropriate capital allowances.

�'�L�V�F�R�X�Q�W�H�G���F�D�V�K�À�R�Z���P�R�G�H�O�V���F�R�Q�V�L�G�H�U���W�K�H���S�U�H�V�H�Q�W���Y�D�O�X�H���R�I���Q�H�W���F�D�V�K���À�R�Z�V���W�R���E�H���J�H�Q�H�U�D�W�H�G���I�U�R�P���W�K�H���S�U�R�S�H�U�W�\����
�U�H�À�H�F�W�L�Q�J���W�K�H���H�[�S�H�F�W�H�G���U�H�Q�W�D�O���J�U�R�Z�W�K���U�D�W�H�����Y�R�L�G���S�H�U�L�R�G�V�����R�F�F�X�S�D�Q�F�\���U�D�W�H�V�����O�H�D�V�H���L�Q�F�H�Q�W�L�Y�H���F�R�V�W�V���D�Q�G���R�W�K�H�U��
�F�R�V�W�V���Q�R�W���S�D�L�G���E�\���W�H�Q�D�Q�W�V�������7�K�H���H�[�S�H�F�W�H�G���Q�H�W���F�D�V�K���À�R�Z�V���D�U�H���G�L�V�F�R�X�Q�W�H�G���X�V�L�Q�J���U�L�V�N���D�G�M�X�V�W�H�G���G�L�V�F�R�X�Q�W���U�D�W�H�V����
Among other factors, the discount rate estimation considers the quality of a building and its location, tenant 
credit quality and lease terms.   

Deferred land method considers the direct comparison approach to value the underlying land and considers 
the present value of the passing income for the remainder of the lease. 

Reconciliation of Level 3 Fair Value Measurements

�7�K�H���I�R�O�O�R�Z�L�Q�J���W�D�E�O�H���V�K�R�Z�V���W�K�H���P�R�Y�H�P�H�Q�W�V���R�I���L�Q�Y�H�V�W�P�H�Q�W���S�U�R�S�H�U�W�L�H�V���L�Q���/�H�Y�H�O�������R�I���W�K�H���I�D�L�U���Y�D�O�X�H��
measurements hierarchy.  

INVESTMENT PROPERTIES

2025

���¶������

2024

���¶������

Opening balance at 1 July �������������� ����������������

Straight line rent adjustment ������ ������������

Net fair value gain/(loss) �������������� ������������������

Acquisitions ������������ ������������

Additions ���������� ������������

Other (208) ����������

�&�O�R�V�L�Q�J���E�D�O�D�Q�F�H���D�W���������-�X�Q�H 380,350 354,891 

Key unobservable inputs used in valuations are detailed in the below tables:

Valuation method �6�L�J�Q�L�¿�F�D�Q�W���X�Q�R�E�V�H�U�Y�D�E�O�H���L�Q�S�X�W���G�H�V�F�U�L�S�W�L�R�Q���D�Q�G���U�D�Q�J�H
Relationship of inputs to 

fair value

Income capitalisation �1�H�W���S�D�V�V�L�Q�J���L�Q�F�R�P�H�������W�K�H���D�F�W�X�D�O���Q�H�W���L�Q�F�R�P�H�����*�U�R�V�V���S�U�R�S�H�U�W�\���L�Q�F�R�P�H��

less property expenses) currently being generated from the property 

at this time (passing).

Refer (i) below

�0�D�U�N�H�W���F�D�S�L�W�D�O�L�V�D�W�L�R�Q���U�D�W�H���������������W�R�����������������������������������������W�R����������������

�����D���F�D�S�L�W�D�O�L�V�D�W�L�R�Q���U�D�W�H���D�S�S�O�L�H�G���W�R���W�K�H���S�U�R�S�H�U�W�L�H�V���0�D�U�N�H�W���,�Q�F�R�P�H����

�0�D�U�N�H�W���,�Q�F�R�P�H���L�V���G�H�¿�Q�H�G���D�V���Z�K�D�W���W�K�H���S�U�R�S�H�U�W�\���F�R�X�O�G���O�H�D�V�H���I�R�U���W�R�G�D�\��

versus what the actual tenant may be paying based on their lease 

agreement.

Refer (ii) below

Capital expenditure and lease incentives Refer (ii) below

�'�L�V�F�R�X�Q�W�H�G���F�D�V�K���À�R�Z���5�H�Q�W�D�O���F�D�V�K���À�R�Z���J�U�R�Z�W�K���U�D�W�H�V���������������W�R�����������������������������������������W�R��

�������������������O�H�D�V�H�V���F�R�Q�W�D�L�Q���U�H�Q�W�D�O���L�Q�F�U�H�D�V�H�V�����J�H�Q�H�U�D�O�O�\���R�Q���D�Q���D�Q�Q�X�D�O��

�E�D�V�L�V�����H�L�W�K�H�U���D���¿�[�H�G���S�H�U�F�H�Q�W�D�J�H���R�U���L�Q�G�H�[�H�G���W�R���&�3�,�����3�U�R�S�H�U�W�\���Y�D�O�X�H�U�V��

will apply growth rates against rental income streams to determine 

�I�X�W�X�U�H���F�D�V�K�À�R�Z�V���I�U�R�P���W�K�H���D�V�V�H�W��

Refer (i) below

Tenancy / lease occupancy rates Refer (i) below

Capital expenditure Refer (ii) below

�7�H�U�P�L�Q�D�O���Y�D�O�X�H�������W�K�H���Y�D�O�X�H���R�I���W�K�H���S�U�R�S�H�U�W�\���D�W���W�K�H���H�Q�G���R�I���W�K�H���F�D�V�K���À�R�Z��

period. For property this is usually the value at the end of a 10 year. 

Once the valuer has determined the terminal value of an asset, the 

valuer applies a discount rate to determine the value of the asset 

today (Net Present Value).

Refer (i) below

�'�L�V�F�R�X�Q�W���U�D�W�H���������������W�R�����������������������������������������W�R���������������������W�K�H���U�D�W�H��

�D�S�S�O�L�H�G���W�R���D���S�U�R�S�H�U�W�L�H�V���I�X�W�X�U�H���Y�D�O�X�H���D�Q�G���F�D�V�K�À�R�Z�V�����,�W���L�V���G�H�W�H�U�P�L�Q�H�G���E�\��

analysing recent property sales.

Refer (ii) below

Investment Property

Sensitivity Analysis
�6�L�J�Q�L�¿�F�D�Q�W���M�X�G�J�H�P�H�Q�W���L�V���U�H�T�X�L�U�H�G���Z�K�H�Q���D�V�V�H�V�V�L�Q�J���W�K�H���I�D�L�U���Y�D�O�X�H���R�I���L�Q�Y�H�V�W�P�H�Q�W���S�U�R�S�H�U�W�\�����2�Z�L�Q�J���W�R���W�K�L�V��
�V�L�J�Q�L�¿�F�D�Q�W���M�X�G�J�H�P�H�Q�W�����D���V�H�Q�V�L�W�L�Y�L�W�\���D�Q�D�O�\�V�L�V���L�V���L�Q�F�O�X�G�H�G���E�H�O�R�Z�����7�K�H���V�H�Q�V�L�W�L�Y�L�W�\���D�Q�D�O�\�V�L�V���V�K�R�Z�V���W�K�H���L�P�S�D�F�W���R�Q��
�W�K�H���F�D�U�U�\�L�Q�J���Y�D�O�X�H���R�I���W�K�H���*�U�R�X�S�¶�V���L�Q�Y�H�V�W�P�H�Q�W���S�U�R�S�H�U�W�\���R�I���D�Q���L�Q�F�U�H�D�V�H���R�U���G�H�F�U�H�D�V�H���R�I���������������R�Q���W�K�H���P�D�U�N�H�W��
�F�D�S�L�W�D�O�L�V�D�W�L�R�Q���U�D�W�H���D�V���D�W���������-�X�Q�H������������

�������������,�1�&�5�(�$�6�( �������������'�(�&�5�(�$�6�(

2025

���¶������

2024

���¶������

2025

���¶������

2024

���¶������

Impact to investment property (27,100) (24,090) 34,400 21,970 

(i)   Increase in the input variable would increase the fair value and a decrease in the input variable  
 would decrease the fair value.

(ii)   Increase in the input variable would decrease the fair value and a decrease in the input variable  
 would increase the fair value.
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Accounts payable and accrued expenses are recognised as a liability when the amount owed can be 
measured reliably and when it is probable the amount will have to be paid, when the goods are received,  
�R�U���W�K�H���V�H�U�Y�L�F�H���L�V���S�H�U�I�R�U�P�H�G�����$�P�R�X�Q�W�V���D�U�H���X�Q�V�H�F�X�U�H�G���D�Q�G���Q�R�U�P�D�O�O�\���V�H�W�W�O�H���Z�L�W�K�L�Q���������G�D�\�V��

�$�F�F�U�X�H�G���H�P�S�O�R�\�H�H���E�H�Q�H�¿�W�V���F�R�P�S�U�L�V�H���D�Q�Q�X�D�O���O�H�D�Y�H�����O�R�Q�J���V�H�U�Y�L�F�H���O�H�D�Y�H���D�Q�G���D�F�F�U�X�H�G���V�D�O�D�U�L�H�V���D�Q�G��
superannuation. Annual leave represents the amount which the Group has a present obligation to pay 
resulting from employees’ services provided up to balance date. The accrual is based on estimated 
�U�H�P�X�Q�H�U�D�W�L�R�Q���U�D�W�H�V���W�K�D�W���Z�L�O�O���E�H���S�D�L�G���Z�K�H�Q���W�K�H���O�L�D�E�L�O�L�W�\���L�V���H�[�S�H�F�W�H�G���W�R���E�H���V�H�W�W�O�H�G���D�Q�G���L�Q�F�O�X�G�H�V���U�H�O�D�W�H�G���R�Q��
costs. In relation to long service leave, consideration is given to expected future wage and salary levels, 
experience of employee departures and periods of service. 

�7�K�H���*�U�R�X�S���H�Q�W�H�U�H�G���L�Q�W�R���D���������������P�L�O�O�L�R�Q���O�R�D�Q���I�D�F�L�O�L�W�\���D�J�U�H�H�P�H�Q�W���Z�L�W�K���:�H�V�W�S�D�F���%�D�Q�N���R�Q�������0�D�U�F�K���������������7�K�L�V��
�Z�D�V���H�[�W�H�Q�G�H�G���E�\���D�Q���D�G�G�L�W�L�R�Q�D�O���������������P�L�O�O�L�R�Q���W�R���I�D�F�L�O�L�W�D�W�H���W�K�H���D�F�T�X�L�V�L�W�L�R�Q���R�I�������$���5�D�G�I�R�U�G���5�R�D�G�����5�H�V�H�U�Y�R�L�U��
�L�Q���'�H�F�H�P�E�H�U���������������$�V���D�W���������-�X�Q�H���������������&�%�,�&���K�D�V���G�U�D�Z�Q���G�R�Z�Q���������������P�L�O�O�L�R�Q���I�U�R�P���W�K�L�V���I�D�F�L�O�L�W�\�����7�K�H���O�R�D�Q��
�P�D�W�X�U�H�V���R�Q���������)�H�E�U�X�D�U�\������������

�7�K�H���J�U�R�X�S���K�D�V���X�Q�G�H�U�W�D�N�H�Q���D���I�D�L�U���Y�D�O�X�H���F�D�O�F�X�O�D�W�L�R�Q���I�R�U���W�K�H���O�R�D�Q���I�D�F�L�O�L�W�\���D�V���D�W���������-�X�Q�H���������������$�V���W�K�H���O�R�D�Q���L�V���R�Q��
�D���Y�D�U�L�D�E�O�H���U�D�W�H���D�Q�G���L�V���L�Q�W�H�U�H�V�W���R�Q�O�\�����W�K�H���F�D�U�U�\�L�Q�J���D�P�R�X�Q�W���R�I���W�K�H���L�Q�W�H�U�H�V�W���E�H�D�U�L�Q�J���O�R�D�Q���D�S�S�U�R�[�L�P�D�W�H�V���W�K�H���I�D�L�U��
value at reporting date. 

The Group manages its exposure to interest rate risk as set out in Note 16.

2025

���¶������

2024

���¶������

CURRENT

Trade creditors and accrued expenses 1,668 ������������

Payroll and other taxes 202 221 

�$�F�F�U�X�H�G���H�P�S�O�R�\�H�H���E�H�Q�H�¿�W�V ������ ������

1,994 2,714 

�1�2�1���&�8�5�5�(�1�7

Refundable tenant deposits ������ 285 

2025

���¶������

2024

���¶������

�1�2�1���&�8�5�5�(�1�7

Bank loan 81,000 55,000         

81,000 55,000         

8. ACCOUNTS PAYABLE AND ACCRUED EXPENSES

�������,�1�7�(�5�(�6�7���%�(�$�5�,�1�*���/�2�$�1

Share capital represents the cost of Ordinary Shares issued as equity. Any transaction costs associated with 
the issuing of shares are deducted from the share capital. 

The Group currently has interest rate swaps in place against the variable borrowings of the corporate debt. 
�7�K�H���V�Z�D�S�V���K�D�Y�H���E�H�H�Q���Y�D�O�X�H�G���D�V���D�W���������-�X�Q�H�����������������7�K�H���)�D�L�U���9�D�O�X�H���5�H�V�H�U�Y�H���U�H�O�D�W�H�V���W�R���W�K�H�V�H���Y�D�O�X�D�W�L�R�Q�V����

2025

���¶������

2024

���¶������

�������������������������R�U�G�L�Q�D�U�\���V�K�D�U�H�V���I�X�O�O�\���S�D�L�G �������������� ��������������

2025

���¶������

2024

���¶������

Fair value reserve ���������� 216

(a)  Key Personnel

Directors

Neil Castles

Simone Desmarchelier

Maria Roach

Patrice Sherrie

Alastair Stewart Walls

Management

Lachlan Dyson �$�S�S�R�L�Q�W�H�G���������'�H�F�H�P�E�H�U����������

2025

���¶������

2024

���¶������

�6�K�R�U�W���W�H�U�P���H�P�S�O�R�\�H�H���E�H�Q�H�¿�W�V ������ ��������

�3�R�V�W���H�P�S�O�R�\�P�H�Q�W���E�H�Q�H�¿�W�V�� 55 ������

�7�H�U�P�L�Q�D�W�L�R�Q���E�H�Q�H�¿�W�V �� 166  

Total 834 950 

(b)  Key Management Personnel Compensation

10. SHARE CAPITAL AND RESERVES

11. RELATED PARTY TRANSACTIONS
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(c) Details of transactions between the Group and Brisbane City Council (BCC), the ultimate 
parent entity are disclosed below:

Details of transactions between CBIC and its Subsidiaries are disclosed below:

�7�U�D�Q�V�D�F�W�L�R�Q�V���P�D�G�H���G�X�U�L�Q�J���W�K�H�������������¿�Q�D�Q�F�L�D�O���\�H�D�U���&�%�,�&���U�H�S�D�L�G�������������W�R���&�%�,�&���,�Q�Y�H�V�W�P�H�Q�W���3�W�\���/�W�G���������������W�R��
�&�%�,�&���$�O�O�D�U�D���3�W�\���/�W�G���D�Q�G�������������������������W�R���&�%�,�&���.�L�Q�J�V�W�R�Q���3�W�\���/�W�G�����$�G�G�L�W�L�R�Q�D�O�O�\�����&�%�,�&���O�R�D�Q�H�G���������������������������W�R��
�&�%�,�&���5�H�V�H�U�Y�R�L�U���3�W�\���/�W�G���W�R���I�D�F�L�O�L�W�D�W�H���W�K�H���D�F�T�X�L�V�L�W�L�R�Q���R�I�������$���5�D�G�I�R�U�G���5�R�D�G�����5�H�V�H�U�Y�R�L�U�����D�Q�G�������������������������W�R���&�%�,�&��
�9�D�O�O�H�\���+�H�D�U�W���3�W�\���3�W�G���W�R���I�D�F�L�O�L�W�D�W�H���W�K�H���D�F�T�X�L�V�L�W�L�R�Q�V���R�I�����������)�O�R�U�H�Q�F�H���6�W�U�H�H�W���D�Q�G�����������7�L�Q�J�D�O���5�R�D�G�����:�\�Q�Q�X�P���� 
�2�Q���F�R�Q�V�R�O�L�G�D�W�L�R�Q�����W�K�H���O�R�D�Q�V���Z�H�U�H���H�O�L�P�L�Q�D�W�H�G�����7�K�H���O�R�D�Q�V���D�U�H���X�Q�V�H�F�X�U�H�G�����L�Q�W�H�U�H�V�W���I�U�H�H���D�Q�G���Z�L�W�K���Q�R���¿�[�H�G��
repayment date.

�$�W���E�D�O�D�Q�F�H���G�D�W�H�����W�R�W�D�O���D�P�R�X�Q�W���S�D�\�D�E�O�H���W�R���%�&�&���L�Q���U�H�O�D�W�L�R�Q���W�R���W�K�H�V�H���V�H�U�Y�L�F�H�V���D�P�R�X�Q�W�H�G���W�R������������������ 
�����������������1�L�O�����D�Q�G���W�K�H���W�R�W�D�O���D�P�R�X�Q�W���S�D�\�D�E�O�H���E�\���%�&�&���L�Q���U�H�O�D�W�L�R�Q���W�R���W�K�H���U�H�Q�W�D�O���L�Q�F�R�P�H���L�V�����1�L�O�������������������1�L�O����

#1  Purchase of materials and services in the ordinary course of business that are acquired on   
  commercial terms.

#2 �������:�K�L�O�V�W���U�H�Q�W�D�O���U�H�Y�H�Q�X�H���R�I���W�K�H���*�U�R�X�S���L�V���U�H�F�R�J�Q�L�V�H�G���R�Q���D���V�W�U�D�L�J�K�W���O�L�Q�H���E�D�V�L�V���R�Y�H�U���W�K�H���O�H�D�V�H���W�H�U�P�����W�K�H����
�� �� �D�P�R�X�Q�W�V���G�L�V�F�O�R�V�H�G���I�R�U���U�H�O�D�W�H�G���S�D�U�W�\���W�U�D�Q�V�D�F�W�L�R�Q���S�X�U�S�R�V�H�V���U�H�À�H�F�W���D�P�R�X�Q�W�V���D�F�W�X�D�O�O�\���S�D�\�D�E�O�H���U�H�F�H�L�Y�D�E�O�H����
  for the period in accordance with the relevant lease agreements.

����  The Group also leases commercial spaces, an Industrial warehouse and a shipyard facility to BCC.   
  These transactions are based on normal market commercial terms and conditions as per the   
  valuations completed by independent valuers. 

2025

���¶������

2024

���¶������

Purchase of materials and services from ultimate parent entity (see #1) ������ ��������

�5�H�Q�W�D�O���L�Q�F�R�P�H���H�D�U�Q�H�G���I�U�R�P���X�O�W�L�P�D�W�H���S�D�U�H�Q�W���H�Q�W�L�W�\�����V�H�H���������D�Q�G�������������������� ��������������

�'�L�Y�L�G�H�Q�G���L�Q���U�H�V�S�H�F�W���R�I�������������¿�Q�D�Q�F�L�D�O���\�H�D�U 11,800 ��

�'�L�Y�L�G�H�Q�G���L�Q���U�H�V�S�H�F�W���R�I�������������¿�Q�D�Q�F�L�D�O���\�H�D�U �� ������������

2025

���¶������

2024

���¶������

Intercompany loans between the entities (closing balances) ������������ ��������������

2025

���¶������

2024

���¶������

Within 1 year ������ ��������

1 to 5 years �� ����

Later than 5 years �� ��

199 175 

2025

���¶������

2024

���¶������

Within 1 year ���������� ������������

1 to 5 years ������ ������������

Later than 5 years �� ��

2,206 3,109 

Total operating and capital commitments 2,405 3,284 

(a) Capital Commitments

�&�D�S�L�W�D�O���H�[�S�H�Q�G�L�W�X�U�H���F�R�Q�W�U�D�F�W�H�G���I�R�U���D�W���E�D�O�D�Q�F�H���G�D�W�H���E�X�W���Q�R�W���S�U�R�Y�L�G�H�G���I�R�U���L�Q���W�K�H���¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���L�V�� 
payable as follows:

(b) Operating Commitments

�2�S�H�U�D�W�L�Q�J���H�[�S�H�Q�G�L�W�X�U�H���F�R�Q�W�U�D�F�W�H�G���I�R�U���D�W���E�D�O�D�Q�F�H���G�D�W�H���E�X�W���Q�R�W���S�U�R�Y�L�G�H�G���I�R�U���L�Q���W�K�H���¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���U�H�O�D�W�H�V��
entirely to CBIC and is payable as follows:

12. COMMITMENTS
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2025

���¶������

2024

���¶������

Within 1 year 26,852 ������������������������������

1 to 2 years 25,882 ������������������������������

�����W�R�������\�H�D�U�V ������������ ������������������������������

�����W�R�������\�H�D�U�V ������������ ��������������������������������

�����W�R�������\�H�D�U�V ������������ 18,112         

Later than 5 years ������������ ������������������������

197,819 214,851     

�)�X�W�X�U�H���R�S�H�U�D�W�L�Q�J���O�H�D�V�H���U�H�Q�W�D�O�V���F�R�Q�W�U�D�F�W�H�G���I�R�U���D�W���E�D�O�D�Q�F�H���G�D�W�H���E�X�W���Q�R�W���S�U�R�Y�L�G�H�G���I�R�U���L�Q���W�K�H���¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V��
relate entirely to CBIC and are receivable as follows:

�$�W���W�K�H���G�D�W�H���R�I���V�L�J�Q�L�Q�J�����W�K�H���I�R�O�O�R�Z�L�Q�J���Q�R�Q���D�G�M�X�V�W�L�Q�J���H�Y�H�Q�W���R�F�F�X�U�U�H�G���V�X�E�V�H�T�X�H�Q�W���W�R���E�D�O�D�Q�F�H���G�D�W�H��

Dividend Declaration
�$���G�L�Y�L�G�H�Q�G���R�I���������������P�L�O�O�L�R�Q���S�D�\�D�E�O�H���W�R���W�K�H���X�O�W�L�P�D�W�H���S�D�U�H�Q�W���H�Q�W�L�W�\���Z�D�V���G�H�F�O�D�U�H�G���R�Q���������-�X�O�\�������������L�Q���U�H�V�S�H�F�W�� 
�R�I���W�K�H�������������¿�Q�D�Q�F�L�D�O���\�H�D�U������

Other than the above there are no other matters or circumstances that have arisen since the end of the 
�¿�Q�D�Q�F�L�D�O���\�H�D�U���W�K�D�W���K�D�Y�H���V�L�J�Q�L�¿�F�D�Q�W�O�\���D�I�I�H�F�W�H�G���R�U���P�D�\���V�L�J�Q�L�¿�F�D�Q�W�O�\���D�I�I�H�F�W���H�L�W�K�H�U���W�K�H���*�U�R�X�S�¶�V���R�S�H�U�D�W�L�R�Q�V���L�Q��
future years, the results of those operations in future years or the Group’s state of affairs in future years. 

�7�K�H���*�U�R�X�S���K�D�V���H�Q�W�H�U�H�G���L�Q�W�R���������Q�R�Q���F�D�Q�F�H�O�O�D�E�O�H���O�H�D�V�H���D�U�U�D�Q�J�H�P�H�Q�W�V�������������������������I�R�U���L�W�V���L�Q�Y�H�V�W�P�H�Q�W���S�U�R�S�H�U�W�L�H�V��
under normal market terms and conditions.  

���������/�(�$�6�(�6���$�6���/�(�6�6�2�5

���������6�8�%�6�(�4�8�(�1�7���(�9�(�1�7�6

�7�K�H���N�H�\���¿�Q�D�Q�F�L�D�O���L�Q�I�R�U�P�D�W�L�R�Q���R�I���W�K�H���S�D�U�H�Q�W���H�Q�W�L�W�\�����&�%�,�&���L�V���G�H�W�D�L�O�H�G���D�V���I�R�O�O�R�Z�V��

Categorisation of Financial Instruments
�)�L�Q�D�Q�F�L�D�O���D�V�V�H�W�V���D�Q�G���¿�Q�D�Q�F�L�D�O���O�L�D�E�L�O�L�W�L�H�V���D�U�H���U�H�F�R�J�Q�L�V�H�G���Z�K�H�Q���W�K�H���*�U�R�X�S���E�H�F�R�P�H�V���S�D�U�W�\���W�R���W�K�H���F�R�Q�W�U�D�F�W�X�D�O��
�S�U�R�Y�L�V�L�R�Q�V���R�I���¿�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W�V�����)�L�Q�D�Q�F�L�D�O���D�V�V�H�W�V���D�Q�G���¿�Q�D�Q�F�L�D�O���O�L�D�E�L�O�L�W�L�H�V���D�U�H���F�O�D�V�V�L�¿�H�G���D�V���I�R�O�O�R�Z�V��

2025

���¶������

2024

���¶������

ASSETS

Current assets ������������ ��������������

�1�R�Q���F�X�U�U�H�Q�W���D�V�V�H�W�V �������������� ����������������

Total assets 346,537 352,301 

LIABILITIES

Current liabilities ���������� 1,888 

�1�R�Q���F�X�U�U�H�Q�W���O�L�D�E�L�O�L�W�L�H�V ������������ ��������������

Total liabilities 15,583 17,717

SHAREHOLDER’S EQUITY  

Share capital �������������� ����������������

Other capital contribution ���������� ������������

Fair value reserve ���������� 216

�5�H�W�D�L�Q�H�G���S�U�R�¿�W�V �������������� ����������������

Total shareholder’s equity 330,954 334,584 

PROFIT OR LOSS AND COMPREHENSIVE INCOME

�7�R�W�D�O���S�U�R�¿�W���R�U���O�R�V�V ���������� ����������������

Other comprehensive income (885) 216

Total comprehensive income 8,169 (3,912) 

Notes 2025

���¶������

2024

���¶������

FINANCIAL ASSETS

Cash and cash equivalents at amortised cost �� ������������ ����������������

Trade and other receivables at amortised cost 5 588 856 

Derivative asset 16 �� 216

14,865 16,424  

FINANCIAL LIABILITIES

Accounts payable and accrued expenses 8 ���������� ������������

Interest Payable ������ ��������

�,�Q�W�H�U�H�V�W���E�H�D�U�L�Q�J���O�R�D�Q �� 81,000 55,000  

Derivative liability 16 ������ ��

Total liabilities 84,207 58,240  

15. PARENT ENTITY FINANCIAL INFORMATION

16. FINANCIAL INSTRUMENTS AND FINANCIAL RISK MANAGEMENT
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RISK MANAGEMENT
�7�K�H���*�U�R�X�S�¶�V���S�U�L�Q�F�L�S�D�O���¿�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W�V���L�Q�F�O�X�G�H���F�D�V�K���D�Q�G���F�D�V�K���H�T�X�L�Y�D�O�H�Q�W�V���D�Q�G���O�R�D�Q�V�����W�K�H���P�D�L�Q���S�X�U�S�R�V�H��
�R�I���Z�K�L�F�K���L�V���W�R���S�U�R�Y�L�G�H���D�G�H�T�X�D�W�H���¿�Q�D�Q�F�L�D�O���F�D�S�D�E�L�O�L�W�\���W�R���V�X�S�S�R�U�W���W�K�H���*�U�R�X�S�¶�V���R�S�H�U�D�W�L�R�Q�V�����W�K�H���D�F�T�X�L�V�L�W�L�R�Q���R�I��
�L�Q�Y�H�V�W�P�H�Q�W���S�U�R�S�H�U�W�L�H�V���D�Q�G���P�D�Q�D�J�H�P�H�Q�W���R�I���L�W�V���¿�Q�D�Q�F�L�D�O���P�D�U�N�H�W���U�L�V�N�V�������7�K�H���*�U�R�X�S���K�D�V���Y�D�U�L�R�X�V���R�W�K�H�U���¿�Q�D�Q�F�L�D�O��
�D�V�V�H�W�V���D�Q�G���O�L�D�E�L�O�L�W�L�H�V���V�X�F�K���D�V���W�U�D�G�H���U�H�F�H�L�Y�D�E�O�H�V�����L�Q�W�H�U�H�V�W���E�H�D�U�L�Q�J���O�R�D�Q���D�Q�G���S�D�\�D�E�O�H�V���Z�K�L�F�K���D�U�L�V�H���G�L�U�H�F�W�O�\���I�U�R�P��
its operations.

The Group’s activities expose it to a variety of risks including market risk (such as interest rate risk), 
�O�L�T�X�L�G�L�W�\���U�L�V�N���D�Q�G���F�U�H�G�L�W���U�L�V�N�����7�K�H���*�U�R�X�S�¶�V���¿�Q�D�Q�F�L�D�O���U�L�V�N���P�D�Q�D�J�H�P�H�Q�W���D�F�W�L�Y�L�W�L�H�V���V�H�H�N���W�R���P�L�Q�L�P�L�V�H���S�R�W�H�Q�W�L�D�O��
�D�G�Y�H�U�V�H���H�I�I�H�F�W�V���R�I���W�K�H���X�Q�S�U�H�G�L�F�W�D�E�L�O�L�W�\���R�I���¿�Q�D�Q�F�L�D�O���P�D�U�N�H�W�V���R�Q���¿�Q�D�Q�F�L�D�O���S�H�U�I�R�U�P�D�Q�F�H����

All investment activities must be consistent with the Group’s investment policy and all proposals undertaken 
need to meet this policy before approval is given by the Board. The Board provides written principles for 
�R�Y�H�U�D�O�O���U�L�V�N���P�D�Q�D�J�H�P�H�Q�W�����D�V���Z�H�O�O���D�V���Z�U�L�W�W�H�Q���S�R�O�L�F�L�H�V���F�R�Y�H�U�L�Q�J���V�S�H�F�L�¿�F���D�U�H�D�V�����V�X�F�K���D�V���L�Q�W�H�U�H�V�W���U�D�W�H���D�Q�G�� 
credit risk.

The Group is exposed to interest rate risk in respect to borrowings where interest is charged at variable 
�U�D�W�H�V�����7�K�H���*�U�R�X�S���P�L�W�L�J�D�W�H�V���L�Q�W�H�U�H�V�W���U�D�W�H���U�L�V�N���E�\���K�H�G�J�L�Q�J���L�Q�W�H�U�H�V�W���U�D�W�H�V���X�V�L�Q�J���G�H�U�L�Y�D�W�L�Y�H���¿�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W�V��
���L�Q�W�H�U�H�V�W���U�D�W�H���V�Z�D�S�V�����W�R���P�D�Q�D�J�H���F�D�V�K���À�R�Z�V���D�Q�G���L�Q�W�H�U�H�V�W���U�D�W�H���H�[�S�R�V�X�U�H����

INTEREST RATE RISK
�,�Q�W�H�U�H�V�W���U�D�W�H���U�L�V�N���U�H�I�H�U�V���W�R���S�R�V�V�L�E�O�H���À�X�F�W�X�D�W�L�R�Q�V���F�D�X�V�H�G���E�\���F�K�D�Q�J�H�V���L�Q���W�K�H���Y�D�O�X�H���R�I���L�Q�W�H�U�H�V�W���E�H�D�U�L�Q�J���¿�Q�D�Q�F�L�D�O��
instruments as a result of changes in market rates. The Group manages interest rate risk through an 
interest rate management framework, which allows for interest rate hedging. 

�7�K�H���*�U�R�X�S���F�X�U�U�H�Q�W�O�\���K�D�V���L�Q�W�H�U�H�V�W���U�D�W�H���V�Z�D�S�V���L�Q���S�O�D�F�H���Z�L�W�K���:�H�V�W�S�D�F���W�R���F�R�Y�H�U�����������������������������������R�I���W�K�H��
�Y�D�U�L�D�E�O�H���E�R�U�U�R�Z�L�Q�J�V�����7�K�H���Z�H�L�J�K�W�H�G���D�Y�H�U�D�J�H���P�D�W�X�U�L�W�\���R�I���L�Q�W�H�U�H�V�W���U�D�W�H���V�Z�D�S�V���L�V�������������\�H�D�U�V���������������������������\�H�D�U�V������
�7�K�H���V�Z�D�S�V���K�D�Y�H���E�H�H�Q���L�Q�G�H�S�H�Q�G�H�Q�W�O�\���Y�D�O�X�H�G���D�V���D�W���������-�X�Q�H�������������X�V�L�Q�J���R�E�V�H�U�Y�D�E�O�H���P�D�U�N�H�W���L�Q�S�X�W�V���I�U�R�P���D�F�W�L�Y�H�O�\��
traded markets with the amount reported as a derivative liability. 

�7�K�H���*�U�R�X�S�¶�V���L�Q�W�H�U�H�V�W���U�D�W�H���V�H�Q�V�L�W�L�Y�L�W�\���W�R���D�Q���H�[�S�H�F�W�H�G���������P�D�[�L�P�X�P���À�X�F�W�X�D�W�L�R�Q���L�Q���L�Q�W�H�U�H�V�W���U�D�W�H�V���L�I���D�O�O���R�W�K�H�U��
variables were held constant is: 

�,�Q�F�U�H�D�V�H�����G�H�F�U�H�D�V�H�����L�Q���S�U�R�¿�W���D�Q�G���H�T�X�L�W�\���I�U�R�P�� 
change in interest rate of: �������,�1�&�5�(�$�6�( �������'�(�&�5�(�$�6�(

2025

���¶������

2024

���¶������

2025

���¶������

204

���¶������

Cash and cash equivalents ������ �������� ���������� ������������

�,�Q�W�H�U�H�V�W���E�H�D�U�L�Q�J���O�R�D�Q ���������� (250) ������ 250 

LIQUIDITY RISK
�/�L�T�X�L�G�L�W�\���U�L�V�N���U�H�I�H�U�V���W�R���W�K�H���D�E�L�O�L�W�\���R�I���W�K�H���*�U�R�X�S���W�R���P�H�H�W���L�W�V���¿�Q�D�Q�F�L�D�O���R�E�O�L�J�D�W�L�R�Q�V���D�V���D�Q�G���Z�K�H�Q���W�K�H�\���I�D�O�O���G�X�H����
The Group is exposed to liquidity risk through its normal course of business.  The Group manages liquidity 
�U�L�V�N���W�K�U�R�X�J�K���F�R�Q�W�L�Q�X�R�X�V���P�R�Q�L�W�R�U�L�Q�J���R�I���I�R�U�H�F�D�V�W���F�D�V�K���À�R�Z�V���W�R���H�Q�V�X�U�H���L�W���P�D�L�Q�W�D�L�Q�V���D�G�H�T�X�D�W�H���D�F�F�H�V�V���W�R���F�D�V�K��
and cash equivalents and borrowings ensuring an appropriate spread of maturities as required. 

�7�K�H���I�R�O�O�R�Z�L�Q�J���W�D�E�O�H���V�H�W�V���R�X�W���W�K�H���F�R�Q�W�U�D�F�W�X�D�O���P�D�W�X�U�L�W�\���R�I���W�K�H���*�U�R�X�S�¶�V���¿�Q�D�Q�F�L�D�O���O�L�D�E�L�O�L�W�L�H�V�����F�D�O�F�X�O�D�W�H�G���E�D�V�H�G���R�Q��
�W�K�H���X�Q�G�L�V�F�R�X�Q�W�H�G���F�D�V�K���À�R�Z�V���U�H�O�D�W�L�Q�J���W�R���W�K�H���O�L�D�E�L�O�L�W�L�H�V���D�W���U�H�S�R�U�W�L�Q�J���G�D�W�H��

CREDIT RISK
�&�U�H�G�L�W���U�L�V�N���L�V���W�K�H���U�L�V�N���W�K�D�W���W�K�H���F�R�X�Q�W�H�U�S�D�U�W�\���Z�L�O�O���Q�R�W���I�X�O�¿�O���L�W�V���R�E�O�L�J�D�W�L�R�Q�V���X�Q�G�H�U���W�K�H���W�H�U�P�V���R�I���D���¿�Q�D�Q�F�L�D�O��
�L�Q�V�W�U�X�P�H�Q�W���D�Q�G���Z�L�O�O���F�D�X�V�H���¿�Q�D�Q�F�L�D�O���O�R�V�V���W�R���W�K�H���*�U�R�X�S�������7�K�H���*�U�R�X�S���K�D�V���H�[�S�R�V�X�U�H���W�R���F�U�H�G�L�W���U�L�V�N���R�Q���D�O�O���¿�Q�D�Q�F�L�D�O��
�D�V�V�H�W�V���U�H�F�R�J�Q�L�V�H�G���R�Q���W�K�H���V�W�D�W�H�P�H�Q�W���R�I���¿�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q��

�7�K�H���*�U�R�X�S�¶�V���P�D�Q�D�J�H�P�H�Q�W���F�R�Q�V�L�G�H�U�V���W�K�D�W���D�O�O���P�D�W�H�U�L�D�O���¿�Q�D�Q�F�L�D�O���D�V�V�H�W�V���D�U�H���R�I���J�R�R�G���F�U�H�G�L�W���T�X�D�O�L�W�\���Q�R�W�L�Q�J��

• In respect of cash and cash equivalents, credit risk is considered negligible since the funds are held 
with reputable banks and institutions with high quality credit ratings and the majority is held with the 
Queensland Treasury Corporation in a Cash Fund which is capital guaranteed.

• In respect of loans and receivables, material amounts receivable are either with a reputable 
counterparty or the amount receivable has appropriate security to minimise the risk of potential 
default.  

2025 0-1 year 
���¶������

1-5 years 
���¶������

Over 5 years 
���¶������

Total 
���¶��������

FINANCIAL LIABILITIES

Accounts payable and accrued expenses ���������� �� �� ����������

�,�Q�W�H�U�H�V�W���E�H�D�U�L�Q�J���O�R�D�Q �� 81,000 �� 81,000

�7�R�W�D�O���¿�Q�D�Q�F�L�D�O���O�L�D�E�L�O�L�W�L�H�V 1,994 81,000 - 82,994

2024 0-1 year 
���¶������

1-5 years 
���¶������

Over 5 years 
���¶������

Total 
���¶��������

FINANCIAL LIABILITIES

Accounts payable and accrued expenses ������������ �� �� ������������

�,�Q�W�H�U�H�V�W���E�H�D�U�L�Q�J���O�R�D�Q �� 55,000 �� 55,000 

�7�R�W�D�O���¿�Q�D�Q�F�L�D�O���O�L�D�E�L�O�L�W�L�H�V 2,714 55,000 - 57,714 
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SIMONE DESMARCHELIER 

Director  
�%�U�L�V�E�D�Q�H�����������-�X�O�\����������

NEIL CASTLES   

Director  
�%�U�L�V�E�D�Q�H�����������-�X�O�\����������

In the opinion of the Directors of the Company:

1.  �7�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���D�Q�G���Q�R�W�H�V���R�I���&�L�W�\���R�I���%�U�L�V�E�D�Q�H���,�Q�Y�H�V�W�P�H�Q�W��
�&�R�U�S�R�U�D�W�L�R�Q���3�W�\���/�W�G���I�R�U���W�K�H���¿�Q�D�Q�F�L�D�O���\�H�D�U���H�Q�G�H�G���������-�X�Q�H�������������D�U�H���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H����
�&�R�U�S�R�U�D�W�L�R�Q�V���$�F�W����������, including:

(a)   �J�L�Y�L�Q�J���D���W�U�X�H���D�Q�G���I�D�L�U���Y�L�H�Z���R�I���W�K�H���*�U�R�X�S�¶�V���¿�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q���D�V���D�W���������-�X�Q�H���� ��
  2025 and of its performance for the year ended on that date; and

(b)   complying with Accounting Standards and the Corporations Regulations 2001.

2.  There are reasonable grounds to believe that the Group will be able to pay its debts as 
and when they become due and payable.

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

DIRECTORS’ DECLARATION
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CONTACT

More information about CBIC and its activities and services are available at cbic.com.au  

info@cbic.com.au

07 3252 1541

GPO Box 2443, Brisbane QLD 4001

Level 34, 345 Queen St, Brisbane QLD 4000


