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Exchange (EQT), and have offices in Melbourne, Kew, Sydney, Brisbane and Perth.
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Results at a Glance
Operating Revenue ($m)

Operating Profit (Pre-Tax) ($m)
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39.2

43.0

46.8
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10.7

10.8
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14.4

34.5
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Business Unit Revenue ($m)

2012

2013

2014

2013

2014

Operating Profit (Pre-tax) ($m)

Overview of 2014 Financial Year
• Operating profit and net profit after-tax – both increased 12%.
• Both business unites contributed to revenue growth of 14% –all organic.
• Operating margin maintained in excess of 27%.
• Successful acquisition of ANZ Trustees effective 4 July 2014.
• Full year dividend increased by 2% to 94¢ per share, fully franked – on increased capital.
• Business restructuring completed in Trustee & Wealth Services (TWS).
• Major business development and growth project continues in TWS.
• Net inflows to co-branded funds positive.
• Back office infrastructure project completed – improved efficiency and enhanced capacity for growth.
• Debt-free balance sheet.
• $160m of new capital raised at $17.00 per share to acquire ANZ Trustees.

Net Profit After-Tax

$9.7m
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Operating Revenue ($53.3m)

14%

Earnings Per Share (¢ per share)

Dividend Per Share (¢ Per Share)
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Note: 2010 to 2013 EPS have been restated to reflect the Rights issue in April/May 2014.

Overview – Group Results
12 months to
30 June 2014 $m

12 months to
30 June 2013 $m

%
Change

Operating revenue

53.3

46.8

14

Operating expenses

38.9

(33.9)

(15)

Operating profit before tax

14.4

12.9

12

Income tax expense

(4.0)

(3.6)

Operating profit after-tax

10.4

9.3

Non-operating items (net of tax)

(0.7)

(0.6)

9.7

8.7

12

88.64

87.58*

1

94¢

92¢

2

27.1%

27.7%

Net profit after-tax
Earnings per share (cents)
Dividend per share (full year, fully franked)
Operating margin

11

* The 2013 EPS has been restated due to the Rights issue. The previously reported EPS was 96.65cps.
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Chairman’s Review
JA (Tony) Killen OAM
Chairman

Watershed Year for Equity Trustees (EQT)
The year under review was one of unprecedented activity,
and success, for the company.
It saw the culmination of the ultimately unsuccessful bid
for The Trust Company Limited (TRU), followed by the
successful acquisition of ANZ Trustees Limited (ANZT)
and continuing strong growth in the underlying profits
of the company.

Acquisition Well Supported by The Market
EQT’s share price has performed strongly since the
acquisition and is approximately 20% above the equity
raising price of $17.00.
$22.50
$21.50

+19.7%

$20.50

It is a tribute to EQT’s management and staff that, in a
period in which they prosecuted two major takeover bids,
they were also able to maintain organic growth of the
existing business at a healthy level.
The acquisition of ANZT is a transformative event for
the group:
• It has delivered scale to the business – this has been the
key strategic goal of the Board for the past three years.
• It cements EQT as Australia’s largest independent
ASX listed company with a dedicated trustee company
focus.
• It has enabled the company to enter the ASX 300 Index.
• It has materially strengthened our institutional
shareholder base.
• It has resulted in a long-term business relationship with
the ANZ Bank.
• Most importantly, it prefigures the delivery of improved
returns to shareholders.
Re-balanced Shareholder Register
The equity raising has facilitated a positive rebalancing of
EQT’s shareholder register.

Institutional
29.2%
Retail
58.4%

Strategic
Investor
12.4%

EQT register
pre-equity raising
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Retail
41.6%

$19.50
+5.5%
$18.50
$17.50
$16.50
$15.50
Jan-14

Feb-14
EQT

Mar-14
ASX 200

Apr-14

May-14

Jun-14

Offer Price ($17.00)

Jul-14

Aug-14

TERP ($19.83)

Source: IRESS, as at market close 18 August.

Clearly, the market has strongly endorsed the ANZT
acquisition and what it promises for shareholders. It
remains for us to successfully execute the integration of
the two businesses, but ANZT is a highly complementary
business for amalgamation with EQT and I believe
shareholders have good reason to be confident about our
management’s capacity in this respect. You may be sure of
your Board’s sharp focus on the key deliverables over the
next year or so.

Results for the 2013/14 Year
After-tax operating profit for the year was $9.7m, 12%
up on the previous year. This increase was after allowing
for non-recurring items of expense and income primarily
associated with the TRU/ANZT bids.
The Operating Margin was 27%, essentially the same as
that of last year.

Institutional
58.4%

Return on Equity was 14.6%, from an ungeared
balance sheet.
EQT’s total shareholder return in the year ended
30 June 2014 was 46.4 %, compared to the All Ordinaries
Accumulation Index for the same period of 17.4%.

EQT register
post-equity raising

Dividends

Our Staff

Given our confidence in the company’s underlying
performance and future prospects, and given the strong
balance sheet, the directors declared a final dividend of 48
cents per share (cps), taking the total for the year to 94 cps,
fully franked (last year 92 cps). Although this represents a
payout ratio above our stated policy range, it is a practice
we have adopted in previous years when one-off factors
have been evident.

On 4 July 2014 we welcomed to EQT 58 staff from ANZT.
Having met many of them, they come across as an
enthusiastic group, keen to be working for an enlarged,
specialist trustee company capable of independently
charting its own course. We are delighted to have them
with us.

It is to be noted the final dividend is payable on a greatly
expanded capital base after the capital raising to fund the
ANZT acquisition. We were gratified by the level of support
for the raising from the market generally and especially so
from our loyal existing shareholders.
At the current share price, the dividends payable in respect
of the year ended 30 June 2014 represent an approximate
yield (before franking) on the stock of 4.3%. Grossed up for
franking credits the current yield is 6.3%.

The Board

To our EQT staff I say a big ‘thank you’ for the outstanding
work of the past year.
Future challenges doubtless abound but I say to our
shareholders, as well as to our staff, our prospects are bright.

JA (Tony) Killen OAM
Chairman

Following the resolution of the two major corporate
actions with which we have been involved, it was timely
that we return to succession planning and the rejuvenation
of the Board.
We were delighted that Mr MJ (Mick) O’Brien, FIA CFA,
recently accepted our invitation to join the board as
an independent non-executive director. He has also
been appointed to the company’s Audit & Compliance
Committee. Aged 51, he has a strong background in
investments, superannuation and financial markets
generally. His skills and experience lend themselves
particularly well to a company like EQT.
Continuing renewal of the Board is planned. We expect
to make another new appointment in the coming year,
ahead of the staged retirements of some of the longer
serving directors.
Anne O’Donnell has resigned from the board of our
superannuation subsidiary and there have been other
changes on that Board to maintain its balance of
independents and executives at the appropriate level. As a
result, two well-credentialed and experienced directors in
the superannuation space joined that board at the end of
the financial year.
Since year end we have completed a formal performance
review of the Board, conducted by an external consultant,
The Board Advisory Group. The consultant’s final conclusions
were as follows: “EQT appears to have a well-functioning
board. The Board has good diversity of skills and experience.
Members feel able to interact openly and constructively with
each other and do so in a respectful manner. Relationships
with key executives appear harmonious. Directors expressed
awareness of some areas of minor weakness but are satisfied
that these areas are being addressed.”
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Managing Director’s
Review
Robin Burns
Managing Director

Creating a Base for Long-Term Success
Highlights

Operating Performance

The year saw a further step forward in operating
performance driven wholly, as in 2013, by organic business
growth. The details of company performance are shown
elsewhere in this report, however, in the last two years during
which we have implemented a new operational structure
in support of long-term development goals, the company
has achieved total growth in revenue of 24%, an increase
in operating profits before tax of 31% and the operating
margin has improved from 26.5% to 27.1%.

Both of our revenue business units achieved good progress
against key objectives and targets. In the Corporate Trustee
Services (CTS) business unit (previously ‘Corporate Fiduciary
& Financial Services’) we are a market leader in what is a
tightly held and relatively small market, particularly in those
sectors in which we have focused. This business continues
to grow, adds new products and client relationships, and
is in part positively leveraged to the overall growth of the
asset management industry in Australia. The Funds Services
side of CTS (which focuses on independent responsible
entity and trustee services for fund managers) had another
year of solid growth, but the Distribution Partners side
(which acts as the retail distribution arm for our own and
other managers’ fund products) experienced much lower
growth in net Funds Under Management (FUM) than in
the previous period as a result of investment markets
re-balancing towards riskier asset classes. The overall
environment for the CTS business remains favourable with
the total financial services industry expected to continue
to grow over coming years, from approximately $2.1 trillion
FUM now to in excess of $3 trillion and beyond. We are
exploring the expansion of our CTS activities into some
business areas where we have not previously actively
competed and remain actively engaged with avenues in
which we can assist the managed funds sector to expand,
such as via the ASX mFund initiative. Some highlights of
activity in the CTS were:

This has been achieved despite the demands of a significant
workload to implement extensive regulatory changes
and the new organisational structure, and the application
of considerable time and attention on the two business
acquisition projects – offers for TRU and ANZT. There were
a number of significant differences in what each of TRU and
ANZT could bring to EQT, with varying pros and cons in
the two opportunities, but we are very clear that although
it came later in timing, ANZT in no way represented a
second prize. In fact, we had come close to acquiring ANZT
some years ago and we believe it would be difficult for
any company to find a significant acquisition that fits more
closely to its strategic objectives, business model, culture
and values than ANZT represents for EQT.
The ANZ Bank’s desire to maintain a continuing relationship
with EQT as the acquirer, and explore broader business
opportunities, provides additional support for the rationale
of the transaction.
The ANZT integration project will be a major priority for
the business over the next two years. At this early stage
we are satisfied with progress and it is proceeding to plan.
No doubt some challenges or issues will emerge as the
project develops but we have in place an experienced and
committed project management team, complemented by
external expertise. From the effective date of acquisition we
have operated blended EQT and ANZT teams in as many
parts of the business as possible and we have been pleased
with the way in which the two organisations are starting to
come together.

8
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Fund Services
• Funds Under Management/Administration increased
from $29 billion to $35 billion.
• Net increase of 27 in funds for which we provide
responsible entity services (34 new, 7 closed) to 185.
• Net increase in fund manager relationships of 11
(15 new, 4 closed) to 76.
• As a Foundation Member and Product Issuer, 25 EQT
responsible entity funds were admitted at the launch of
the mFund Settlement Service.

Distribution Partners, Funds Management
• Co-branded funds generated strong gross inflows of
$1.07 billion. However, this was offset by a significant
increase in redemptions resulting in net inflows of
$100 million, down from $1 billion in 2013.
• Net inflows were skewed towards income producing
assets (property funds and bond funds).
• Our distribution client PIMCO was named as
Professional Planner/Zenith Fund Awards 2013 – Global
& Diversified Fixed Interest (Winner).
• Our distribution client, SG Hiscock’s ICE fund was
named as Morningstar – Fund Manager of the Year 2014
– Undiscovered Manager.
The Trustee & Wealth Services (TWS) business unit, which
previously operated as ‘Private Wealth Services’ (PWS), was
renamed at the end of the period to reflect the increased
emphasis on our traditional fiduciary business following
the ANZT acquisition. This business has continued to make
progress with its long-term development projects and
particularly in generating new sources of referral business
from external advisory practices. We have for some time
identified the impending huge wealth transfer from the
‘baby boomer’ generation as a very attractive future
opportunity for our traditional fiduciary activities and our
business development plans are focused on maximizing our
role in providing these core services to this client base. A
key element in building a healthy business and client base
for the long-term is the size and profile of what is known as
the will bank. Along with other initiatives we have in recent
years concentrated on improving the net annual growth
of our will bank. In past years we had relied on traditional
referral sources from professional contacts, however,
these were only keeping pace, at best, with exits from the
will bank. A new business development focus on these
traditional referral sources had started to show traction
but in the last year we have started to see the benefit of
developing a broader range of referral sources, focused on
external financial advisory firms. These referral partnerships
are expected to play a significant role in the net growth
of the will bank over succeeding years, and this should
ultimately turn into strong revenue growth. In turn this will
flow into increased FUM in other fiduciary services such as
trusts and philanthropy.
The aged care advisory segment is another business line
for which we see a very positive future, as the nation’s
population demographics and the gap in supply of aged
care facilities provide a growth impetus. Additionally, there
is scope to increase the cross-referrals between aged
care advice services and traditional private client fiduciary
services, and during the year this has been improving.
However, the impact of recent government changes in the
aged care funding regime needs to be understood and
possibly adapted for.

Apart from pursuing these business development plans the
senior management of the TWS unit were heavily involved
during the second half of the year in the ANZT acquisition.
That the unit achieved a significant lift in revenue despite
the additional workload and diversion of effort, as well
as managing the implementation of regulatory-inspired
changes in business processes and products, is a
commendable outcome. Some key results from these
business activities include:
• A very significant increase in will instructions over the
previous year. In approximately 35% of these EQT
was nominated as Executor. Ultimately these will flow
through to substantial revenue opportunities.
• The successful application for a MySuper authorisation
for our employer superannuation master trust.
• Advice and Personal Services revenue approximately
18% ahead of the prior year.
• We established a new specialised function, the
Superannuation Trustee Office (STO), to manage and
control our various Registrable Superannuation Entity
(RSE) licence activities.
• A number of new RSE appointments were won during
the year and will lead to increased business activity as
an independent RSE in 2015.
• EQT has now been appointed to the VCAT panel as a
recommended service provider.
In some of our support business units we also saw good
progress during the year. The project to consolidate
information technology systems and introduce a single IT
and administration unit supporting all activities was basically
complete by the end of the year. The benefits of this will
flow in future periods as improved processing efficiency and
from simpler systems. Some key appointments or changes
in support business units were deferred for the duration of
the acquisition projects, to maintain consistency and stability
during a time of focus and intense effort. These are now in the
process of being implemented. A major area of concentration
over the next year will be on examining and refreshing the
group’s risk management and compliance framework for
maximum effectiveness and efficiency in the much larger
organisation. Similarly, we have an important project under
way to review, design and implement the most effective
corporate structure from capital usage, licensing, funding and
risk management perspectives. We have noted in prior reports
the need to reach a larger minimum statutory capital position
under new licensing rules, which will now apply from 1 July
2015, and have plans in place to meet these requirements.
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The Financial Services Industry
The financial services industry plays an important role in the
nation’s economic life. By some measures it is the largest
industry in Australia and it is expected to continue to grow
strongly into the future. EQT participates in specialised
niches within this huge industry, in both the CTS and TWS
business units.
Despite the healthy growth environment, driven
by superannuation savings, the industry has faced
considerable challenges over the last few years. The
impact of the GFC; a wide range of costly regulatory
inspired changes; vertical and horizontal business
consolidation; high-profile business failures or investor
losses; and recent publicity about regulator investigations
into advice practices at some of the industry’s leading
brand names have shaken investor confidence or affected
consumer behaviour, e.g. through the significant trend
to self‑managed super funds. These factors and resultant
changes in costs and product profitability have led to
market action by competitors to try to maintain margins or
FUM. In some sectors, such as corporate superannuation,
there is considerable pressure on fees and margins. The
Financial System Inquiry is also in progress and at this stage
it is not practicable to forecast whether it in turn will have
any major implications for the wealth management industry.
The focus of many of the industry’s largest participants,
regulators and of the overall market itself over the next few
years is likely to remain on personal financial advice and
superannuation.

Growth Directions
Although the industry as a whole will continue to deal with
outcomes from the factors noted above, I have pointed in
earlier comments to the positive trends that underlie the
development plans for our core fiduciary and corporate
services. Our private fiduciary clients have traditionally
come from the upper end of the wealth range and these
clients value independence, high levels of service and
long-term relationships. Historically we have been very
successful in supplying these needs but we have lacked
distribution strength or reach to generate increased client
numbers. Consequently our business development focus in
TWS has been on cultivating new external sources of client
referrals and on improving cross-sell of services.
The acquisition and integration of ANZT falls very firmly
into this strategic approach. It brings a large and valuable
will bank, a focus on the same core fiduciary services, a
large element of long-term FUM, a skilled team with the
same values and a continuing relationship with one of the
industry’s largest participants. At the same time we are
able to present our brand as the largest independent listed
company with a trustee focus. Our strategic intent will
remain on developing in our specialised wealth transition,
trustee, investment and aged care advice sectors and
promoting the ability to be a valued partner for external
advisory practices.
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The superannuation master trust business has just produced
one of its best years under our ownership. However, as
noted above, this sector and the superannuation market as
a whole face some powerful external forces. The ultimate
impact and effect of the recently introduced MySuper
regime will probably not be apparent for some time, but
in the short-term, as well as the pressure on fees, the
importance of scale is becoming more apparent.
In CTS we will continue to pursue our strongest line – as an
independent responsible entity – and the targeted funds
distribution business. Whilst the overall market for CTS
services is a relatively small one, our position as a leading
provider enables us to generate good margins and a
healthy flow of new business. The opportunity to expand
into products or trustee roles that lie outside the range we
have pursued in recent years, in a disciplined and risk-aware
manner, is also being actively explored.
Following the sale and de-listing of TRU and our acquisition
of ANZT there are relatively few ‘pure trustee company’
acquisition opportunities in Australia. We would remain
interested in exploring any of these should the opportunity
arise and we remain open to considering other acquisitions
that would be consistent with our existing core activities or
provide greater scale in these.
The company’s balance sheet is strong, operating
performance has continued to grow, returns to shareholders
have been very positive and we are in the early stages
of integrating a major complementary acquisition that
is almost certainly the largest single step forward in the
company’s history. This, and the attractive underlying trends
for the growth of our business over the long term, should
ensure that we remain confident about the prospects for
future success and delivery of rewards to all stakeholders.
I would like to add my thanks to those of the Chairman to
our staff, both the EQT team throughout 2014 and to those
who joined from ANZT, for their hard work, enthusiasm,
adaptability and mastering of the challenges thrown at
them during the year.

Mr Robin BO Burns
Managing Director

Philanthropic Services
The acquisition of ANZ Trustees brings together two of Australia’s leading organisations
supporting the philanthropic sector. Equity Trustees will now be involved with more
than 450 charitable trusts which in total will distribute just under $80 million annually to
charities and charitable causes. The charitable funds under Equity Trustees’ management
has now increased to just under $1.8 billion.
The great generosity of the individuals and institutions who have set up these trusts
represents a significant level of support to the charitable sector. Equity Trustees
is honoured to be responsible for managing these trusts to ensure their founders’
philanthropic vision and goals are advanced through prudent investment and
philanthropic and grant-making expertise.
Some of the charitable trusts we manage are well known and the stories of their
founders familiar to many Australians. The generosity and legacy of Alfred Felton,
through his Bequest, has purchased more than 15,000 artworks for the National
Gallery of Victoria, as well as supporting women and children in need. Other generous
philanthropists whose vision we are now entrusted to pursue include William Buckland,
Hugh Williamson, Sir Reginald Ansett and The JO and JR Wicking Trust, which aims to
achieve systemic change through enduring positive impact in the areas of ageing and
Alzheimer’s Disease.
Equity Trustees’ Philanthropic Services team is ideally placed to help provide
leadership, expertise and support to Australia’s philanthropic sector and to assist
new philanthropists to establish their charitable giving endeavours, creating their own
legacy for generations to follow.
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Business Unit Review
Trustee & Wealth Services
Performance

Operating Revenue ($m)

Assets Under Management, Administration and Advice ($m)

4,269

31.3
27.0

27.8

24.3

2,878

2011

2012

2,621

20.2

2010

3,022

2011

2012

2013

2014

Function
Trustee & Wealth Services (TWS), previously known
as Private Wealth Services, comprises the following
operating units:
• Personal Estates and Trusts – estate planning, trustee,
executor, taxation, and philanthropic services;

2010

3,254

2013

2014

• A MySuper authorisation was obtained for the
superannuation master trust business.
• A new Superannuation Trustee Office (STO) was
established to dedicate management to new corporate
RSE business initiatives.
• The philanthropy business continues to be strong.

• Wealth Management – personalised portfolio
management and support services;

• EQT was appointed to the VCAT panel as a
recommended service provider.

• Asset Management – overseeing the investment
process for internal and external clients and managing
internal funds;

• Development and growth projects continue to improve
distribution and cross-sell opportunities.

• Aged Care Services – provision of financial planning
advice, placement advice and training services
specialising in the aged care sector; and
• Portfolio Services – employer services, personal
superannuation and managed accounts in the
superannuation sector.

Operational Highlights
• Solid revenue growth, up 12.7% to $31.3m.
• FUM was up 31.2% to $4.3b, however, some RSE super
FUM was received just prior to year end, with little
revenue earned for the year – a positive for 2015.
• Additional external partners in place to provide referrals
for estate planning services, with approximately one
third recording EQT as Executor, which provides growth
in the will bank.
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• The asset management team has a focus for consistency
of investment strategies across all funds under EQT’s
fiduciary responsibility.
• Completed acquisition of ANZ Trustees – effective date
of 4 July 2014.

Outlook
• The integration of ANZ Trustees is the main priority
in 2015.
• Continue with organic growth initiatives for existing
business, focusing on cross‑selling strategies.

Corporate Trustee Services
Performance

Operating Revenue ($m)

Funds Under Management, Administration and Advice ($m)

21.3

35,214

18.6

13.7

14.6

29,033

15.6
15,875

2010

2011

2012

2013

2014

2010

21,100

19,187

2011

2012

2013

2014

Function

Operational Highlights

Corporate Trustee Services (CTS), previously known as
Corporate Fiduciary & Financial Services, comprises the
following operating units:

• Another year of strong revenue growth, by 14 .6%
to $21.3m

• Fund Services – Responsible entity services for
managed funds on behalf of local and international
fund managers and sponsors; and

Fund Services:
• Added a net 27 funds to 185 funds, servicing 76
managers – net increase of 11.

• Distribution Partners, Funds Management –
Management and coordination of distribution and
marketing for the co-branded wholesale and retail
funds to the lDPS and advisor market. Through our
partnership with investment managers, investors and
advisers can access investments in:
–– Fixed interest – PIMCO Australia;

• FUM/A increased strongly, by 21.3% from $29b to $35b

• Expanded the service offering to include wider
trustee roles.
• Foundation Member of ASX sponsored mFunds
Settlement Service – 25 responsible entity funds
admitted at launch.
Responsible Entity Funds
185

–– Specialist Australian equities and Australian
REITs – SG Hiscock & Company;
158

–– Global REITs – LaSalle Investment Management
(Securities); and
–– International equities – Dundas Global Investors.

139
123
113

41

2010

51

2011
Number of funds

58

2012

65

2013

76

2014

Number of managers
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Distribution Partners, Funds Management:
• During unfavourable conditions, our co-branded funds
generated net inflows of $100m (refer to chart below).
• PIMCO named as Professional Planner/Zenith Fund
Awards 2013 – Global & Diversified Fixed Interest
(Winner).
• SGH ICE named as 2014 Morningstar Fund Manager of
the Year – Undiscovered Manager.
Net Inflows for Funds Distributed by EQT ($m)

$1,200

$1,000

$800

$600

$400

$200

$0
2010

2011

2012
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2014

Outlook
• New responsible entity opportunities are strong
– Australia seen as an attractive market by global
operators.
• Better positioned to benefit from flows into growth
asset classes.
• Defensive asset funds still expected to perform strongly.
• Strong partnerships with investment managers and
service providers.
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Additional Group Information
Operating Revenue – Change

Net Profit After-Tax ($m)

Operating Revenue Movement Compared to Prior Year
+$2.77m
+14.6%

+$0.36m
+83.1%

$53.3m
+14.1%

+$3.46m
+12.7%

8.0

8.2

8.4

2010

2011

2012

9.7

8.7

$46.8m

YTD 2013

TWS

CTS

Other

YTD 2014

2013

2014

Business Unit

Business Unit

Acquisition of ANZ Trustees Limited

Environment and Directions

• On 10 April 201, EQT announced the acquisition and
capital raising.

• The impending generational wealth transition and
need for advice post-retirement are positive trends.
EQT’s ‘independent’ brand and trustee capability are
positive attributes.

• Capital raising at $17.00 per share – approximately 50%
via placement and insto entitlement – approximately
50% via retail entitlement.
• Completion date of 4 July 2014.
• Acquisition cost of $1.8m (after-tax) expensed to P&L,
and $5.1m (after-tax) of share issue costs charged
against share capital.
• As per Retail Entitlement Offer Booklet:
–– 2014 Business as Usual EBIT = $11.2m on FUM
of $2.7b
–– Revenue – 73% of $23.3m is enduring
–– 45,000 will bank
–– 280 charitable trusts

• Continue growth in wealth management industry,
however, the full impact of regulatory changes is still to
be experienced.
• EQT’s business model and brand is naturally aligned
to the higher wealth clients with more complex needs.
Focus has been on accessing external distribution and
on cross-sell.
• Changes in model for aged care funding just
implemented – provides opportunities for EQT.
• Australia continues to be attractive for fund managers
due to market size.

–– Integration to take approximately 18 months at
one‑off cost of approximately $5m

• Acquisition of ANZ Trustees has enabled EQT to
enter the ASX 300 with a market capitalisation of
approximately $400m.

–– Expense synergy savings of $4m, with $1m in
first year

• The share register contains a much broader spread
of institutions.

–– Revenue synergy benefit of $2m, after first year

• A review of the corporate structure is underway to
achieve an efficient capital structure for the future and
to meet new ASIC requirements at 1 July 2015.

–– 5 year referral agreement with ANZ to provide further
EQT revenue opportunities
• EQT’s Reported EPS to be impacted by one-off costs
during initial 18 month period, but then positive.

• EQT is the only remaining listed company with a focus
on independent trustee services.
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Board of Directors

JA (Tony) Killen OAM
CHAIRMAN

Robin BO Burns
MANAGING DIRECTOR

David F Groves
DEPUTY CHAIRMAN

Alice JM Williams
DIRECTOR

BA, FAICD, FAIM

DipAcc, FAICD

BCom, MCom, CA, FAICD

Chairman – Appointed
30 August 2007.

Executive Director since
1 March 2010.

Deputy Chairman since
December 2007.

BCom, FCPA, FAICD, ASFA
AIF, CFA

Non-Executive Director –
Appointed September 2002.

Member of the Board
Investment Committee from
1 July 2013.

Non-Executive Director since
November 2000.

Member of Equity Trustees’
Remuneration, Human Resources
& Nominations Committee since
September 2004.
Tony is Chairman of listed
company Templeton Global
Growth Fund Ltd and Chairman
of CCI Asset Management
Ltd. He is also a non-executive
director of Victoria Golf Club
Limited and Catholic Church
Insurance Ltd.
Tony is a former Group
Managing Director and Chief
Executive Officer of AXA Asia
Pacific Holdings Ltd, having
had a 36 year career with the
National Mutual/AXA group.
He was also Chairman of
Australia’s largest not-for-profit
health services provider, Sisters
of Charity Health Service Ltd.
Tony was also a non-executive
director of listed company IRESS
Market Technology Ltd and
Chairman of Sisters of Charity
Community Care Ltd.

Robin was appointed Managing
Director of Equity Trustees on
1 March 2010. Before joining
Equity Trustees he was, from
2002, Chief Executive Officer of
Equipsuper Pty Ltd, the trustee
company for the Equipsuper
multi-employer superannuation
fund. Robin is a non-executive
director of the Financial Services
Council.
Robin previously worked for AXA
Asia Pacific, where he held the
positions of General Manager,
Corporate Affairs and Chief
Executive, Risk Insurance and for
the stockbroking firm Prudential
Bache Securities (Australia),
where he was Managing
Director, having joined the firm
as Chief Financial Officer.
Robin has 28 years of experience
in the financial services industry.
He gained his initial professional
qualification as a chartered
accountant in the UK in 1981.

In 2011, Mr Killen was awarded
the Medal of the Order of
Australia.
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Chairman of Equity Trustees’
Audit & Compliance Committee
since January 2003.
David is a director of Pipers
Brook Vineyard Pty Ltd, BCD
Resources NL and Tasman
Sea Salt Pty Ltd. He is also an
executive director of a number
of private companies.
David is a former director of
Tassal Group Limited, GrainCorp
Limited, Mason Stewart
Publishing, Camelot Resources
NL and a former executive with
Macquarie Bank Limited and
its antecedent, Hill Samuel
Australia.

Non-Executive Director –
Appointed September 2007.
Member of Equity Trustees’
Remuneration, Human
Resources & Nominations
Committee since July 2011.
Appointed Chairman in
August 2011.
Member of the Board
Investment Committee from
1 July 2013.
Alice has over 25 years’ senior
management and Board level
experience in the corporate and
Government sectors specialising
in investment management,
corporate advisory and equity
fundraising.
Other non-executive
directorships include;
Djerriwarrh Investments Ltd,
Defence Health, Guild Group
Holdings Limited, Strategic
Analytics (Australia) Pty Ltd,
Victorian Funds Management
Corporation and Port of
Melbourne Corporation and
Cooper Energy Limited. Alice is
a member of the Felton Bequest
Committee and a council
member at the Cancer Council
of Victoria.
Alice was formerly a director of
Avion Technology Pty Ltd, State
Trustees, NM Rothschild and
Sons (Australia) Limited, Director
of Strategy and Planning for
Ansett Australia Holdings
Limited and a Vice President at
JP Morgan Australia.

The Hon Jeffrey
G Kennett AC
DIRECTOR
HonDBus (Ballarat)
Non-Executive Director –
Appointed September 2008.
Member of Equity Trustees’
Remuneration, Human
Resources & Nominations
Committee since September
2008.
Jeff was an Officer in the Royal
Australian Regiment, serving
at home and overseas. He was
a Member of the Victorian
Parliament for 23 years, and was
Premier of Victoria from 1992 to
1999.
Jeff is currently Chairman
of Open Windows Australia
Proprietary Limited, CT
Management Group Pty Ltd,
Amtek Corporation Pty Ltd
and beyondblue, the national
depression initiative. He is also
Chairman of Ledified Lighting
Corporation Pty Ltd and a
Director of Primary Opinion
Limited.
He is currently patron of
a number of community
organisations and was formerly
President of the Hawthorn
Football Club.
In 2005, Mr Kennett was
awarded the Companion of the
Order of Australia.

Anne M O’Donnell
DIRECTOR

Kevin J Eley
DIRECTOR

Michael J O’Brien
DIRECTOR

BA (Bkg & Fin), MBA, FAICD,
SF Fin

CA, F FIN, FAICD

FIAA, CFA, MAICD

Non-Executive Director –
Appointed November 2011.

Non-Executive Director –
Appointed August 2014.

Member of Equity Trustees’
Audit & Compliance Committee
since November 2011.

Member of Equity Trustees’
Audit & Compliance Committee
since July 2014.

Chairman of the Board
Investment Committee from
1 July 2013.

Mick is a Fellow of the Institute
of Actuaries of Australia and
holds the Chartered Financial
Analyst designation.

Non-Executive Director –
Appointed September 2010.
Member of Equity Trustees’
Audit & Compliance Committee
since December 2010.
Anne has some 34 years’
experience in the finance sector.
She is an experienced executive
and non-executive director in
the listed, not-for-profit, and
mutual sectors.
Anne is a director of the
Australian Institute of Company
Directors, Community CPS
Australia Ltd (trading as Beyond
Bank Australia), Eastwoods Pty
Ltd and The Winston Churchill
Memorial Trust. Anne is also an
external member of the UBS
Global Asset Management
(Australia) Ltd Compliance
Committee and a member of IP
Australia Audit and Evaluation
Committee.
Anne is the former Managing
Director of Australian Ethical
Investment Ltd. Anne was
formerly a director of the
Financial Services Council, The
Centre for Australian Ethical
Research Pty Ltd, the ANZ Staff
Superannuation Fund and The
Grain Growers Association Ltd.

Kevin is a Chartered Accountant
and a Fellow of the Financial
Services Institute of Australia.
He has over 30 years’ experience
in management, financing and
investment and has worked for
a major international accounting
firm, two investment banks and
was CEO of HGL Limited and
remains as a non-executive
director.
Other current non-executive
directorships include Milton
Corporation Limited and PO
Valley Energy Limited.
Kevin’s previous public company
directorships were Kresta
Holdings Limited, Desane
Group Holdings Limited,
Solander Holdings Limited,
Leutenneger Limited, Laubman
and Pank Limited and Sabre
Group Limited.

Mick has broad wealth
management experience in
superannuation, investment
management, insurance and
advice, spanning 30 years in
both retail and institutional
markets. Mick was formerly CEO
and director of Invesco Australia
Limited, director of Alliance
Capital Management Australia
and Chief Investment Officer
of AXA Australia and New
Zealand. He was also a director
of all AXA’s Responsible Entities
and Regulated Superannuation
Entities.
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Group Leadership Team
Lisa Barp
EXECUTIVE GENERAL MANAGER, MARKETING & COMMUNICATIONS
Joined November 2013
Ryan Bessemer
CHIEF OPERATIONS OFFICER, OPERATIONS & TECHNOLOGY
Joined January 2011
Rob Jenkins
EXECUTIVE GENERAL MANAGER, HUMAN RESOURCES
Joined May 2006
Harvey Kalman
EXECUTIVE GENERAL MANAGER, CORPORATE TRUSTEE SERVICES
Joined January 2000
Philip Maddox
COMPANY SECRETARY
Joined November 2001
Amanda Noble
CHIEF RISK OFFICER, ENTERPRISE RISK
Joined May 2014
Geoffory Rimmer
EXECUTIVE GENERAL MANAGER, TRUSTEE & WEALTH SERVICES
Joined July 2012
Terry Ryan
CHIEF FINANCIAL OFFICER
Joined January 2003
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Information for Shareholders
Annual General Meeting

Key Dates for Shareholders

The Board of Directors of Equity Trustees Limited has great
pleasure in inviting all shareholders of the company to
attend the Annual General Meeting (AGM).

Thursday, 18 September 2014
Record date for 2014 final dividend

The AGM will be held on Friday 31 October 2014
commencing at 11.00am (Australian Eastern Daylight
Savings Time) at the RACV Club, Level 2, 501 Bourke
Street, Melbourne.
All Directors will be in attendance as will the company’s
external auditor. Light refreshments will be served at the
conclusion of the meeting.
A separate Notice of Meeting accompanies this Shareholder
Review. If you are planning to attend the meeting in person,
please bring the accompanying letter with you to facilitate
entry.
If you are unable to attend the AGM you are encouraged
to complete the proxy voting form, which accompanies the
Notice of Meeting. The proxy form should be returned in the
envelope provided or else can be faxed to our share registry,
Computershare, on 1800 783 447 (within Australia) or
+61 3 9473 2555 (outside Australia).
Please ensure that all proxy forms are received no later than
11.00am on Wednesday, 29 October 2014.

Thursday, 16 October 2014
Payment date of 2014 final dividend
Friday, 31 October 2014 at 11.00am
Annual General Meeting
RACV Club, Level 2
501 Bourke Street
Melbourne, Victoria 3000
Thursday, 26 February 2015
Announce half-year results and interim dividend
Thursday, 16 April 2015
Interim dividend paid

Equity Trustees 2014 Annual Report
A copy of Equity Trustees 2014 Annual Report has been
mailed to all shareholders who have previously elected to
receive a hard copy of the document.
The Annual Report can be viewed on our website:
eqt.com.au/shareholders/company-announcements.aspx
In order to change your election for receipt of a hard copy
of our Annual Report, or to request a hard copy be mailed
to you, please contact our share registry, Computershare,
as follows:
Phone:

1300 850 505 (within Australia) or
+61 3 9415 4000 (outside Australia)

Website: investorcentre.com
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Equity Trustees Limited
ABN 46 004 031 298
Australian Financial Services
Licence No 240975
Level 2, 575 Bourke Street,
Melbourne, Victoria 3000
GPO Box 2307,
Melbourne, Victoria 3001
Telephone 03 8623 5000
or 1300 133 472
Facsimile 03 8623 5200
Email equity@eqt.com.au
Website eqt.com.au

