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29 August 2008 
 
 
The Manager 
ASX Limited 
20 Bridge Street 
SYDNEY NSW 2000 
 
 
Dear Sir, 
 
Record Realty (ASX: RRT) – Preliminary Final Report (Appendix 4E) for the year ended 30 
June 2008 
 
The directors of Record Funds Management Limited (RFML), the responsible entity of Record 
Realty, are pleased to announce the audited results of Record Realty for the period from 1 July 
2007 to 30 June 2008. 
 
Results for announcement to the market

 

 
 
Distributions for the year ended 30 June 2008 
 
No distribution has been paid nor is any distribution payable in relation to the reporting period.   
 
Net tangible assets per ordinary unit 
 
Description 30 June 2007 

$ per security 
30 June 2008 
$ per security 

Net tangible assets per ordinary unit 1.09 0.32 
Net tangible assets before deferred tax 
expense per ordinary unit 1.16 0.32 

 
 
The remainder of the information requiring disclosure to comply with ASX Listing Rule 4.3A is 
contained in the 2008 Full Year Financial Report, which has been released to the ASX today. 
 
Yours faithfully, 
 

 
Tom Lennox 
Director 
Record Funds Management Limited as the Responsible Entity of Record Realty 

Year ended 30 June ($’000) Financial Results 
 2007 2008 

% change 

Revenue from ordinary activities 102,570 64,613 -37% 
Profit from ordinary activities after tax 
attributable to unit holders 72,886 (253,482) -448% 

Net profit for the period attributable to 
unit holders 72,886 (209,285) -448% 
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Corporate Governance  
 
The Australian Stock Exchange’s (“ASX”) Corporate Governance Council has developed a second edition of the 
“Corporate Governance Principles and Recommendations” to provide companies with a reference point for their 
corporate governance structures and practices. The ASX Principles and Recommendations define corporate 
governance as the framework of rules, relationships, systems and processes within and by which authority is 
exercised and controlled in corporations.   
 
Record Funds Management Limited (“RFML”) was the responsible entity of Record Realty for the financial year to 30 
June 2008 and to the date of this annual report.  RFML has entered into a management agreement with Allco Funds 
Management Limited (the “Manager”), a subsidiary of Allco Finance Group Limited (“AFG”) under which the Manager 
is responsible for coordinating much of the day-to-day operations of Record Realty. 
 
RFML and its Board of Directors are fully committed to achieving and demonstrating the highest standards of 
accountability and transparency in their reporting and see the continued development of a cohesive set of corporate 
governance policies and practices as fundamental to its successful growth.  
 
Corporate governance influences the way in which RFML sets and achieves its objectives whilst continually 
monitoring and assessing the risks involved.  AFG and its Board of Directors are focussed on developing corporate 
governance structures for entities within the AFG group that are not only transparent and accountable, but which 
create value and promote innovation and the exploration of new ideas.  
 
This Corporate Governance statement outlines Record Realty’s corporate governance policies and practices, 
measured against those recommended by the ASX in the recently released second edition.  
 
 
ASX Corporate Governance Council recommendations 

 
Principle 1:   Lay solid foundations for management and oversight 
 
Role of the Board 
 
The RFML Board is responsible for the overall corporate governance of Record Realty. As such the Board has 
adopted a formal charter that clearly defines the roles, responsibilities and authorities of the Board both individually 
and collectively, and for the Executives of the company in setting the direction and control of Record Realty.  
 
The Directors are responsible to the unitholders for the performance of Record Realty and seek to balance 
sometimes competing objectives in the best interests of the company as a whole.  Their focus is to represent the 
interests of unitholders and other key stakeholders and to ensure that Record Realty is managed effectively. 
 
It is a Director’s responsibility, in all decisions he or she is called upon to make concerning Record Realty’s affairs, to 
conscientiously weigh the interests of unitholders in light of the circumstances and to consider the effects of such 
decisions on the interests of all unitholders.   
 
The RFML Board operates in accordance with the principles set out in the Board Charter which details the Board’s 
composition and responsibilities. 
 
As outlined in the Board Charter, the role of the RFML Board is to direct management with a view to optimising 
Record Realty’s performance by: 
 
 Monitoring the strategic and financial plans 
 Monitoring annual budgets and business plans 
 Monitoring major capital expenditure, capital management and implementation and amendment of investment 

policy 
 Approval of disclosure documents 
 Approval of financial reports 
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 Issue of securities 
 Risk management 

 
A copy of the Board Charter will be made available to any holder of Record Realty securities upon request to the 
company secretary. 

 
Role of Management 
The Board has formally delegated specific functions regarding the management of Record Realty to the Manager.  
These delegations primarily relate to the day-to-day operations of the Scheme, investments within policy and capital 
management within an approved budget.  The Board is advised of all investment decisions taken by the Manager at 
each subsequent meeting of the Board and approval of the Board is sought for transactions as required by the 
delegation. 
 
Process for evaluating the performance of senior executives details   
 
AFG’s remuneration policies are designed to align the performance of the company’s senior executives with the 
performance of the business. Remuneration payments are closely linked to business performance and to the 
achievement of individual objectives which are relevant to meeting AFG’s and Record Realty’s overall objectives.  
 
The performance and remuneration of AFG’s senior executives is reviewed annually by the Human Resources and 
Remuneration Committee, having regard to the performance goals set at the beginning of the year, results of the 
annual appraisal process, external market conditions, relevant comparative information and independent expert 
advice on market compensation levels. 
   
For the 2008 financial year, the approach to evaluating and rewarding executive performance has needed to change 
to respond to the commercial realities of the current operating environment in order to be effective. In particular, the 
focus has been on ensuring that those executives who have proven essential in executing AFG’s strategy to restore 
shareholder value and rebuild the business for the long term are sufficiently remunerated to ensure their continued 
retention and motivation.  
 
 
Principle 2:   Structure the board to add value 
 
Composition of the Board 
 
The members of Board as at the date of this report are: 
 
Robert West Independent Non-Executive Chairman (appointed 6 December 2005)  
Warren Eades Independent Non-Executive Director (appointed 6 December 2005)  
Tim Rich Executive Director (appointed 31 August 2005) 
 
Details of the respective Directors’ qualifications, directorships, skills and experience are provided at the end of this 
Corporate Governance Statement. 

Recommendation 2.1 of the ASX Corporate Governance Council requires that a majority of the board should be 
independent directors. Currently, RFML has two independent directors comprising a majority of the Board.  At all 
times during the course of the year ended 30 June 2008 the Board comprised a majority of independent directors. 
  
The RFML Board Charter details the composition and responsibilities of the Board.  It also outlines that the Board of 
Directors is to be constituted with a majority of individuals who qualify as unrelated or independent Directors and so 
ensuring that the Board can bring, and be perceived to bring, quality judgements, free of bias, to all issues.  An 
unrelated or independent Director is one who is free from any interest and any business or other relationship which 
could, or could reasonably be perceived to, materially interfere with the Director’s ability to act with a view to the best 
interests of  Record Realty and, in particular, is one who: 
 
• is not a member of management; 
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• is not a substantial shareholder of AFG (or any other AFG business) or an officer of or otherwise associated 
directly or indirectly with a substantial shareholder of  AFG; 

• has not within the last three years been employed in an executive capacity by AFG or another group member or 
been a director after ceasing to hold any such employment; 

• is not a principal of a professional adviser to AFG or another group member; 
• is not a significant customer of AFG or another group member other than as a director of RFML; and 
• is free from any interest and any business or other relationship which could, or could reasonably be perceived to, 

materially interfere with the director’s ability to act in the best interests of Record Realty. 
 

Recommendation 2.2 of the ASX Corporate Governance Council Principles states that: “The chair should be an 
independent director”.  For the period until 13 July 2007, Mr. Chris West held the position of Chairman of RFML.  Mr. 
West was the global head of AFG’s funds management division with extensive international experience in finance 
and funds management.  The Board held the view that Mr. Chris West’s experience and executive commitment met 
the requirements for the role of Chairman during his tenure. 

Following Mr. Chris West’s resignation from the Board, Mr. Bob Mansfield held the position of Chairman until his 
resignation on 11 April 2008.  Mr. Mansfield is an independent director of AFG and was a non-independent director of 
RFML.  He was not an independent director of RFML because of AFG’s substantial holding in Record Realty units.  
Mr. Robert West was appointed Chairman of RFML on 11 April 2008.  Mr. Robert West is an independent director of 
RFML. 

The Board believes that the majority of independent directors on the Board during times when the position of 
Chairman was held by a non-independent director ensured adequate safeguards were in place to protect investor 
interests. 

Following the resignation of Mr. Mansfield as Chairman, RFML is now in compliance with Recommendation 2.2. 

Recommendation 2.3 of the ASX Corporate Governance Council Principles states that: “The roles of chair and chief 
executive officer should not be exercised by the same individual”.  RFML complies with Recommendation 2.3.  

Recommendation 2.4 of the ASX Corporate Governance Council Principles suggests that the Board should establish 
a Nominations Committee. AFG has established a Nominations Committee which consists of all the AFG’s directors.  
Acting in accordance with its Charter, this Committee assists with nomination of directors to the RFML Board 
following consultation with the RFML directors to ensure a consensus of views in terms of a candidate’s suitability.  
The Nominations Committee has a charter that clearly sets out its role and responsibilities, composition, structure 
and membership requirements, and will be made available to any holder of Record Realty securities upon request to 
the company secretary. 

It is RFML’s practice to allow its executive directors to accept appointments outside the company with the prior 
approval of the Board. 

Prior to an appointment or being submitted for re-election, each Non-Executive Director is required to specifically 
acknowledge that they have and will continue to have the time available to discharge their responsibilities to RFML. 

Independent professional advice 

Directors and RFML Board committees have the right, in connection with their duties and responsibilities to seek 
independent professional advice at the company's expense. 

Board performance  

Recommendation 2.5 of the ASX Corporate Governance Council Principles requires RFML to disclose its process for 
evaluating the performance of the Board, its committees and individual directors.  

The Board undertakes an annual review of the Board, its committees and directors in accordance with the RFML 
Board Charter. The process involves an internal self evaluation by the directors which is coordinated by the 
Chairman and includes consideration of feedback provided by the AFG executives who work on the scheme.  
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Principle 3:  Promote ethical decision making 
 

Code of Conduct 

AFG has developed a Code of Conduct which applies to RFML and to all Directors and employees.  The Code of 
Conduct requires that, at all times, all AFG personnel act with the utmost integrity, objectivity and in compliance with 
the letter and the spirit of both the law and company policies. AFG will communicate openly, honestly and on a timely 
basis with all of its stakeholders, the financial markets generally and with the broader community. 

The Code of Conduct contains the underlying principles and values which set out AFG’s ethical objectives. It 
provides a guide on how responsible decisions should be made, particularly where there are conflicting interests or 
factors at play.  

AFG has a commitment to transparency which is reflected in the ethical aspects of its internal corporate governance. 
This code of ethics and company values is incorporated into the organisation’s management processes.  They are 
part of the planning process of management and board, part of the mission statements, part of performance 
measurement and internal control systems for both management and the board.  These codes and policies are firmly 
entrenched in all training and development programs at every level in the organisation.  

AFG recognises its legal obligations and the reasonable expectations of its stakeholders to promote ethical and 
responsible decision-making. AFG also ensures that responsibility and accountability for reporting and investigating 
reports of unethical practices is recognised and understood by the organisation. The Code of Conduct requires all of 
AFG’s directors and employees to report any fraud, error, actual or potential breach of the law or concealed practice 
and to actively support adherence to the company’s policies. AFG also has a Whistleblower policy which encourages 
the reporting of unethical practices, has established protocols for dealing with any such reports and provides for the 
protection of whistleblowers against reprisal. 

Share Dealing Policy (Staff Dealing Policy) 

The Staff Financial Products Dealing Policy provides protection to AFG, its related parties (including Record Realty) 
and its employees by restricting dealings by employees in Financial Products during certain times, or when 
employees are in possession of certain types of information.  It is also designed to preserve the reputation of AFG, its 
related parties and its employees in public markets, and is designed to be consistent with best practice in this area.  
This policy applies to all employees, officers and directors including non-executive directors and external committee 
members) and to all Financial Products traded in any financial market, both in Australia and overseas.  

AFG expects its employees members to act with integrity and honesty at all times. It is crucial that each employee 
recognises their responsibilities as set out in this Policy.  Adherence to this Policy is a key component of AFG’s risk 
management process.  A summary of the Staff Financial Products Dealing Policy is available on the AFG website 
under the Corporate Governance section at www.allco.com.au and has been endorsed by RFML. 

The purchase and sale of Record Realty securities by employees is only permitted during the calendar month from 
the release of the relevant half year and annual financial results to the market following the AGM, and on the issue of 
a disclosure document by AFG or one of its group entities. Staff trading is not permitted if employees are in 
possession of inside information in relation to the relevant security.   

The Directors are satisfied that the company has complied with its policies on ethical standards, including trading in 
securities.   

Principle 4:   Safeguard integrity in financial reporting 
 
In accordance with Recommendation 4.1 of the ASX Corporate Governance Council Principles the RFML Board has 
established an Audit Committee. The Board is committed to four basic principles: 
 
 That the financial reports of Record Realty present a true and fair view; 

 That the accounting methods used by Record Realty are comprehensive and relevant, and comply with 
applicable accounting rules and policies; 

 That the external auditor is independent and serves unitholders’ interests by ensuring that unitholders know 
Record Realty’s true financial position; and 

 That Australian and international developments are monitored and practices reviewed accordingly 
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Audit Committee  

The Audit Committee established by the Board consists entirely of: 
 
 Non-Executive and Independent Directors; and 
 An independent Chairman who is not Chair of the Board 

 
The current Committee members are: 

 Mr Warren Eades – Chair; and 
 Mr. Robert West. 

 

On 20 February 2008, Mr Gary Best tendered his resignation from the Board and as a member of the Audit 
Committee. As a result, RFML’s Audit Committee does not comply with Recommendation 4.2 of the ASX Corporate 
Governance Council Principles in not having at least three members from this date. As the full Board consists of 
three members in total, a two-member Audit Committee is considered appropriate.    

Further attendees, by invitation, include the Executive Director, the Record Realty Fund Manager, the Record Realty 
Chief Financial Officer and representatives of the company’s Auditor, KPMG and the Fund’s Auditor, 
PricewaterhouseCoopers. Members of the Committee also meet directly with the Auditors from time to time. 

The Committee’s role is to independently verify and safeguard the integrity of the company’s financial reporting by 
reviewing a range of matters, including the financial reporting and performance of the company, systems of internal 
control, and issues arising from the external audits. 

The Committee’s role and responsibilities as well as its composition, structure and membership requirements are set 
out in a formal charter. The Committee’s prime responsibilities under its charter are: 

 Overseeing group accounting, tax and compliance policies, practices and disclosures; 

 The integrity of financial statements and reports; 

 The scope, quality and independence of external audit arrangements; 

 Monitoring compliance with the risk management framework; 

 The adequacy of Record Realty’s insurance cover; 

 Overseeing compliance of managed investments, investment schemes, other funds and areas; 

 Overseeing compliance with delegations issued by other board committees; and 

 Monitoring compliance with licensing requirements and legal obligations and exchange listing rules. 

 

External auditor 

 
The AFG Auditor Independence Policy applies to the Scheme. This policy sets out the procedures for selection of the 
external auditor. A copy of the policy is available on AFG’s website at www.allco.com.au. 
 
 
Principle 5:   Make timely and balanced disclosure 
 

Continuous Disclosure  

AFG has adopted a policy to ensure that all the Group’s listed controlled entities comply with their continuous 
disclosure obligations under the ASX Listing Rules, ASX Corporate Governance Council’s Principle 5 and the 
Corporations Act.   
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The Company Secretary is responsible for the general management of this policy including all communications with 
the ASX. The Company Secretary will be assisted by the External Relations function in overseeing and co-ordinating 
disclosure of information to the ASX, unitholders, analysts and brokers and in educating directors and employees on 
Record Realty’s disclosure policies and procedures. 

RFML has put in place mechanisms ensuring compliance with ASX Listing Rules such that all investors have equal 
and timely access to material and price-sensitive information unless it falls within the scope of the limited exemptions 
contained in Listing Rule 3.1A .   

Record Realty immediately notifies the market via an announcement to the ASX of any information concerning 
Record Realty that has, or that a reasonable person would expect to have, a material effect on the price or value of 
any of Record Realty’s securities. That is, Record Realty publicly releases all price sensitive information through the 
ASX before disclosing it elsewhere. 

All external communications by Record Realty are reviewed before issue to ensure: 

 factual accuracy; 

 no omissions of material information; and 

 timely and expressed in a clear and objective manner.  

Throughout the year, Record Realty follows a calendar of regular disclosures to the market on their financial and 
operational results.  The Manager interacts regularly with the market in a variety of ways, including results briefings, 
market announcements, one-on-one briefings, meetings and educational sessions. 

In addition, Record Realty provides background and technical information to institutional investors and stock broking 
analysts to support major announcements made to the ASX and minor announcements made about Record Realty’s 
on-going business activities. 

At all times when interacting with external individuals, investors, stock broking analysts, the media and market 
participants, AFG directors and employees must adhere to the principles set out in this policy.  

A summary of the Continuous Disclosure Policy can be obtained on the AFG website at www.allco.com.au.  

 

Principle 6:   Respect the rights of shareholders 
 

Promote effective communication 

Record Realty encourages and promotes effective communication with its unitholders as prescribed under 
Recommendation 6.1 of the ASX Corporate Governance Council Principles and promotes active participation at 
General Meetings.   

Record Realty exists because of its unitholders.  Record Realty will communicate openly, honestly and on a timely 
basis with its unitholders and the financial markets generally.  Financial disclosure to unitholders is based on best 
practice applicable to the markets in which the relevant securities are issued and will comply with all relevant laws, 
regulations and rules. 

AFG’s mission is to build long term value creating partnerships with its clients, through the knowledge, innovation and 
commitment of our talented employees and to generate superior returns for our shareholders. 

AFG has an External Communications Policy which together with the Continuous Disclosure Policy (referred to in 
Principle 5 above) sets out how AFG deals with potentially price sensitive information and communications with 
external stakeholders in order to ensure that the Company meets its obligations under the ASX Listing Rules, 
Corporations Act and other regulatory requirements.  
 
A summary of the External Communications Policy can be obtained on the AFG website at www.allco.com.au. 
 

The ASX Corporate Governance Council Principles also contain suggestions on improving shareholder participation 
through electronic means and guidelines for notices of meetings.  AFG has an established communication strategy to 
ensure effective communication with shareholders.  The Company Secretary has been appointed as the person 
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responsible for communications with ASX.  These roles include responsibility for ensuring compliance with the 
continuous disclosure requirements in the ASX Listing Rules and overseeing and co-ordinating information disclosure 
to the ASX, analysts, brokers, shareholders, the media and the public. 

Record Realty unitholders have elected whether they want to receive a copy of the Record Realty annual report.  It is 
otherwise available to all unitholders on the Record Realty website at www.recordrealty.com.au.  In addition, AFG 
seeks to provide opportunities for shareholders to access corporate information through electronic means.  AFG 
utilises its website to complement the official release of material information to the market.  Company 
announcements, media briefings, details of company meetings, press releases and financial reports are available on 
AFG’s website at www.allco.com.au. 

 
Principle 7:   Recognise and manage risk  
 
The RFML Board has overall responsibility for ensuring that there is a sound system of risk management and internal 
control across the business and approved the RFML Risk Management Policy on 20 September 2007, under which 
risk oversight and management is undertaken by RFML’s Audit Committee.   
 
Record Realty has a defined investment criteria established in each prospectus or public disclosure document under 
which an offer of securities is made.  Risk management policies and practices are established in accordance with 
those investment criteria and disclosures. 
 
The Board’s objective is to ensure that accountability is taken for the design and implementation of the risk 
management and internal control system to manage the Record Realty’s material business risks. .   
 
Primary responsibility for risk management and internal control across the group rests with management through the 
Chief Executive Officer while the Board through its Audit and Compliance Committee and Risk Committee retains 
ultimate responsibility for managing the group’s risks. 
 
The AFG Risk Function under the guidance of the Chief Risk Officer is pivotal in developing, implementing and 
reporting on an integrated risk management strategy and operational process. This assists the business to identify 
risks and to execute strategy to mitigate these risks.. 
 
Employees, in the context of their roles, are responsible for identifying the risks surrounding their work, implementing 
suitable controls over those risks and communicating freely with management in areas they believe are of concern. 
 
Recommendation 7.2 of the ASX Corporate Governance Council Principles requires the Manager to report to the 
Board on whether the Scheme’s material business risks are being managed effectively. The process for reporting to 
the Board on the effectiveness of the management of Record Realty’s broader material business risks has not been 
established and is to be formalised during 2008 as part of AFG’s new corporate governance regime. As a result, 
RFML is not in full compliance with Recommendation 7.2 for the year ended 30 June 2008. However, it should be 
noted that AFG’s management formally reports to the Board on the effectiveness of its financial reporting risks as 
required by Recommendation 7.3 (refer below).  
 
Chief Executive Officer and Chief Financial Officer Assurance 
 
In accordance with Recommendation 7.3 of the ASX Corporate Governance Council Principles, the Chief Executive 
Officer and Chief Financial Officer of Record Realty provide the RFML Board with written confirmation that: 
 
• Their  statement to the Board on the integrity of Record Realty’s financial statements in accordance with section 

295A of the Corporations Act, is founded on a sound system of risk management and internal control; and 
• That Record Realty’s risk management and internal control system is operating effectively in all material 

respects in relation to financial reporting risks 
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Principle 8:   Remunerate fairly and responsibly 
 

Remuneration Committee 

Under Recommendation 8.1 of the ASX Corporate Governance Council Principles, AFG has a Human Resources 
and Remuneration Committee which has a formal Charter that outlines its roles and responsibilities, composition, 
structure and membership requirements.     

The current Human Resources and Remuneration Committee established by the AFG Board: 

 consists entirely of independent Non-Executive Directors;    
 is chaired by an independent Chairman who is Acting Chair of the Board; and 
 has at least three members 

 

The Human Resources and Remuneration Committee has responsibility for: 

 Approving AFG’s remuneration policy; 
 Approving the terms of the share plans offers and participant eligibility criteria; 
 Approving AFG’s results and relevant profit share pool(s) created for the purpose of short term incentive plan 

payments; 
 Determining the remuneration arrangements of Executive Directors for approval by the Board/shareholders; 
 Approving the remuneration arrangements for the other executive committee members and any other individual 

or class of employee as requested by the Board; 
 Being informed of and monitoring the remuneration arrangements of other senior executives or class of 

employee as requested by the Board; and 
 Providing guidance to the Board on evaluating the performance of Executive Committee members;  

Executive Director’s remuneration 

Key executives of AFG (including the executive directors of RFML) are paid by AFG in accordance with AFG’s 
Remuneration Policy.  Their remuneration is dependent on the performance of AFG and the division to which they 
are assigned.  The remuneration earned by some AFG executives may in certain circumstances be linked to the 
performance of Record Realty.  This remuneration is not met from the assets of Record Realty other than through the 
management fee paid by RFML to the Manager for its management services. 

AFG’s approach to remuneration will be designed to align employee and shareholder interests as well as to optimise 
short and long term shareholder returns. The remuneration policy has three components: 

• Base or fixed remuneration;  
• Short term, annual incentive or performance aligned pay (STI); and  
• Long term equity-based incentives (LTI).  

AFG has established two LTI Plans: the Allco Deferred Share Plan and an Executive Options and Rights Plan.  The 
Company prohibits executives from entering into hedging arrangements in relation to AFG securities.  

Each member of the senior executive team has entered into a formal employment contract covering their base salary, 
entitlement to participate in the STI and LTI and setting out their duties, rights and responsibilities. 

In keeping with the Corporations Act, the detail of Directors’ remuneration is prepared under a separate 
Remuneration report in the Directors’ Report.  

 
Non-Executive Director’s remuneration 
 
Non-executive directors are paid an annual fee for their service on the Board and Board committees which is 
determined and approved by the Board. Non-executive directors do not receive retirement benefits (other than 
statutory superannuation), options or bonuses.  
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Information on Directors at the date of this report 

 
Tim Rich 
Executive Director 
 
Tim Rich is a qualified chartered accountant who completed his first 8 years working with Price Waterhouse. During 
the last 4 years of those he worked almost exclusively on banks and finance companies with a specific focus on 
foreign exchange, interest rate swaps and other derivatives.  
Upon joining AFG in the role of Group Company Secretary, he was intimately involved in the management of all 
forms of foreign exchange contracts as part of his duties in managing finance transactions.  
During the 1990’s he had responsibility for setting up the office accounting and administration infrastructures in New 
York and London and this included significant exposure to currency conversion, accounting and hedging.  
Currently, he is Director of Allco (Singapore) Ltd who is the manager of the Allco REIT which is a property trust listed 
on the Singapore stock exchange. The Allco REIT is Asia’s first Pan-Asian REIT and has properties in several 
countries. 
As a result, he has had extensive exposure to both currency forwards and cross currency swaps as well as cross 
currency and interest rate type instruments, options and other relevant derivative contracts. 
 

Warren Eades  
Independent Director, Chairman of the Audit Committee and member of Investment Committee. 
Warren Eades was Managing Director of boutique merchant bank International Pacific Securities Limited (“IPS”) from 
1991 until 1996. IPS specialised in mergers and acquisitions, IPO's, capital raisings and divestments. 
He was Chief Executive of the listed investment company International Pacific Investments from 1991 to 1998 when 
the company was used as the listing vehicle for Downer Group. 
From 1998 to 2001 he was Group General Manager of the listed Sabre Group Ltd. 
From 1997 to 2003 he was a Director of the listed Balmoral Corporation Limited a participant in the Breakfast Point 
development. 
From 1999 to 2004 he was a Director of the listed investment company Pacific Strategic Investments until it was 
taken over by Brickworks Investment Company Limited. 
Currently he acts as Portfolio Manager to a private investment group. 
Qualifications: BCom, MBA, CPA, ACIS, F Fin. 
 
Robert West 
Independent Director, member of Audit Committee and member of Investment Committee. 
Robert West worked with National Mutual for over 10 years in property management, acquisitions, valuations and 
development across a range of commercial, retail, industrial and tourism projects, and land development. Robert also 
worked for 9 years in property development covering a wide range of property types including marinas, hotels, 
motels, retirement villages, commercial, industrial, land subdivisions, cemeteries, and rural properties in all regions in 
Australia in a range of capacities including trust management, property development & management, valuations, 
sale, acquisition and leasing of property. 
Robert is also a Director of Allco HIT Limited and the following foreign entities: Allco SIF Limited, APT Holdings 
(Bermuda) Limited and Frasers Centrepoint Asset Management (Commercial) Limited.  
Qualifications: Fellow of the Australian Property Institute (FAPI), SA Fin, MAICD, Licensed Valuer, Dip Val. 
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