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To the Public Trustee

Opinion

| have audited the financial report of Public Trustee for the financial year ended
30 June 2026.

In my opinion, the accompanying financial report gives a true and fair view of the financial
position of Public Trustee as at 30 June 2026, its financial performance and its cash flows for
the year then ended in accordance with relevant Treasurer’s Instructions issued under the
provisions of the Public Finance and Audit Act 1987 and Australian Accounting Standards.

The financial report comprises:

a Statement of Comprehensive Income for the year ended 30 June 2026 for the
Corporate Operations

a Statement of Financial Position as at 30 June 2026 for the Corporate Operations

a Statement of Changes in Equity for the year ended 30 June 2026 for the Corporate
Operations

a Statement of Cash Flows for the year ended 30 June 2026 for the Corporate
Operations

notes, comprising material accounting policy information and other explanatory
information for the Corporate Operations

a Statement of Comprehensive Income for the year ended 30 June 2026 for each of the
Common Funds

a Statement of Financial Position as at 30 June 2026 for each of the Common Funds

a Statement of Cash Flows for the year ended 30 June 2026 for each of the Common
Funds

notes, comprising material accounting policy information and other explanatory
information for the Common Funds

a Statement of Trusts being Administered for the year ended 30 June 2026

notes, comprising material accounting policy information and other explanatory
information for the Trusts being Administered

a Certificate from the Public Trustee and the Chief Operating Officer.



Basis for opinion

| conducted the audit in accordance with the Public Finance and Audit Act 1987 and Australian
Auditing Standards. My responsibilities under those standards are further described in the
‘Auditor’s responsibilities for the audit of the financial report’ section of my report. | am
independent of Public Trustee. The Public Finance and Audit Act 1987 establishes the
independence of the Auditor-General. In conducting the audit, the relevant ethical
requirements of APES 110 Code of Ethics for Professional Accountants (including
Independence Standards) have been met.

| believe that the audit evidence | have obtained is sufficient and appropriate to provide a
basis for my opinion.

Responsibilities of the Public Trustee for the financial report

The Public Trustee is responsible for the preparation of the financial report that gives a true
and fair view in accordance with relevant Treasurer’s Instructions issued under the provisions
of the Public Finance and Audit Act 1987 and the Australian Accounting Standards, and for
such internal control as management determines is necessary to enable the preparation of
the financial report that gives a true and fair view and is free from material misstatement,
whether due to fraud or error.

In preparing the financial report, the Public Trustee is responsible for assessing the entity’s
ability to continue as a going concern, taking into account any policy or funding decisions the
government has made which affect the continued existence of the entity. The Public Trustee
is also responsible for disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting, unless the assessment indicates that it is not
appropriate.

Auditor’s responsibilities for the audit of the financial report

As required by section 31(1)(b) of the Public Finance and Audit Act 1987 and section 26(2),
30(2) and 50(2) of the Public Trustee Act 1995, | have audited the financial report of
Public Trustee for the financial year ended 30 June 2026.

My objectives are to obtain reasonable assurance about whether the financial report as a
whole is free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes my opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with Australian Auditing
Standards will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
this financial report.



As part of an audit in accordance with Australian Auditing Standards, | exercise professional
judgement and maintain professional scepticism throughout the audit. | also:

identify and assess the risks of material misstatement of the financial report, whether
due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for my
opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control

obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of Public Trustee’s internal control

evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Public Trustee

conclude on the appropriateness of the Public Trustee’s use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
entity’s ability to continue as a going concern. If | conclude that a material uncertainty
exists, | am required to draw attention in my auditor’s report to the related disclosures
in the financial report or, if such disclosures are inadequate, to modify the opinion.

My conclusion is based on the audit evidence obtained up to the date of the auditor’s
report. However, future events or conditions may cause an entity to cease to continue
as a going concern

evaluate the overall presentation, structure and content of the financial report,
including the disclosures, and whether the financial report represents the underlying
transactions and events in a manner that achieves fair presentation.

My report refers only to the financial report described above and does not provide assurance
over the integrity of electronic publication by the entity on any website nor does it provide
an opinion on other information which may have been hyperlinked to/from the report.

| communicate with the Public Trustee about, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in
internal control that | identify during the audit.

Andrew Blaskett
Auditor-General

23 September 2026


https://auditsa.au1.adobesign.com/verifier?tx=CBJCHBCAABAALLze_DDqsYsVTDa7LFJ27sMpeedKe8zL
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Public Trustee

CORPORATE

Statement of Comprehensive Income
for the year ended 30 June 2026

2026 2025

Note $'000 $'000
Income
Fees and charges 3.1 30793 29 145
Community Service Obligations 3.2 7 340 6 967
Interest 3.3 475 574
Resources received free of charge 3.4 120 107
Unrealised gains on financial assets 579 1234
Investment income 927 781
Other income 3.5 469 501
Total income 40 703 39 309
Expenses
Employee related expenses 41 19 970 20 144
Supplies and services 4.2 9968 9220
Impairment of receivables ’ 14 7
Depreciation and amortisation 5.3,5.4,57 1969 1999
Borrowing costs 4.3 186 220
Total expenses 32107 31590
Net result before income tax equivalents 8 596 7719
Other comprehensive income
Items that will not be reclassified to net resulit:
Income tax equivalent 2577 2315
Net result after income tax equivalents 6 019 5404
Total comprehensive result 6 019 5404

The accompanying notes form part of these financial statements. The net result and total comprehensive result are
attributable to the SA Government as owner.
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Public Trustee

CORPORATE
Statement of Financial Position
As at 30 June 2026
2026 2025
Note $'000 $'000
Current assets
Cash and cash equivalents 5.1 10 527 16 645
Receivables 52 2 069 1262
Total current assets 12 596 17 907
Non-current assets
Other financial assets 5.8 20513 19 930
Property, plant and equipment 5.4 5 946 7 347
Intangible assets 57 2480 2 871
Total non-current assets 28 939 30148
Total assets 41 535 48 055
Current liabilities
Payables 6.1 2627 10 022
Other financial liabilities 6.2 1940 1697
Contract liabilities 3.1 79 47
Employee related liabilities 6.3 2674 2 496
Provisions 6.4 573 445
Total current liabilities 7 893 14 707
Non-current liabilities
Other financial liabilities 6.2 5 668 7 598
Employee related liabilities 6.3 3162 3238
Provisions 6.4 63 21
Total non-current liabilities 8 893 10 857
Total liabilities 16 786 25 564
Net assets 24 749 22 491
Equity
Contributed Capital 8 323 8 323
Retained earnings 16 426 14 168
Total equity 24 749 22 491

The accompanying notes form part of these financial statements. The total equity is attributable to the SA Government as
owner.
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Public Trustee

CORPORATE

Statement of Changes in Equity
for the year ended 30 June 2026

Contributed Retained

Note capital earnings  Total equity

$'000 $'000 $'000

Balance at 30 June 2024 6 823 21 443 28 266
Error correction - intangible assets - (4 463) (4 463)
Restated balance at 1 July 2024 6 823 16 980 23 803
Net resuit for 2024-25 - 5404 5404
Total comprehensive result for 2024-25 - 5404 5 404
Equity contribution received in 2024-25 1 500 - 1500
Dividends Paid 2024-25 - (8 216) (8 216)
Balance at 30 June 2025 8 323 14 168 22 491
Net result for 2025-26 - 6019 6019
Total comprehensive result for 2025-26 - 6019 6 019
Dividends Paid 2025-26 - (3761) (3761)
Balance at 30 June 2026 8 323 16 426 24 749

The accompanying notes form part of these financial statements. All changes in equity are attributable to the SA Government
as owner.
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The Public Trustee

CORPORATE

Notes to and forming part of the financial statements
for the year ended 30 June 2026

1. About the Public Trustee

The office of the Public Trustee was established in 1881 and is constituted under the provisions of the Public Trustee Act
1995. The Public Trustee is a statutory officer pursuant to the Public Trustee Act 1995. The Public Trustee is a body
corporate with the powers of a natural person.

The Public Trustee does not control any other entity and has no interests in unconsolidated structured entities. The financial
statements and accompanying notes include all the controlled activities of the Public Trustee.

1.1. Basis of preparation

The financial statements are general purpose financial statements prepared in compliance with:
e section 23 of the Public Finance and Audit Act 1987,

e Treasurer's Instructions and Accounting Policy Statements issued by the Treasurer under the Public Finance and Audit
Act 1987; and

o relevant Australian Accounting Standards.

For the purposes of preparing the financial statements, the Public Trustee is a not-for-profit entity. The financial statements
are prepared based on a 12 month reporting period and presented in Australian currency. The historical cost convention
is used unless a different measurement basis is specifically disclosed in the note associated with the item measured.

Income, expenses, and assets are recognised net of the amount of GST except:

s when the GST incurred on a purchase of goods or services is not recoverable from the Australian Taxation Office, in
which case the GST is recognised as part of the cost of acquisition of the asset or as part of the expense item
applicable; and

e receivables and payables, which are stated with the amount of GST included.

Cash flows are included in the Statement of Cash Flows on a gross basis. However, the GST components of cash flows
arising from investing and financing activities are recoverable from, or payable to, the ATO are classified as operating cash
flows.

Assets and liabilities that are to be sold, consumed, or realised as part of the normal operating cycle have been classified
as current assets or current liabilities. All other assets and liabilities are classified as non-current.

Where asset and liability line items combine amounts expected to be realised within 12 months and more than 12 months,
the Public Trustee has separately disclosed the amounts expected to be recovered or settled after more than 12 months.

The Public Trustee Act 1995, through the provisions of Sections 47 and 48, provides for the payment to Government of
taxation equivalents and dividends. The income tax liability is based on the Treasurer's accounting profit method, which
requires that the corporate income tax rate be applied to the net profit. The Public Trustee consults with the Minister as to
whether a dividend should be paid to the Treasurer for that financial year and, if so, as to the amount of the dividend.

The Public Trustee is also liable for payroll tax, fringe benefits tax and goods and services tax.

1.2. Objectives

The Public Trustee provides financial and administrative services to eligible South Australians. The Public Trustee’s
services include will making, powers of attorney preparation and estate and trust administration. We exist to support the
estate wishes and financial interests of the South Australians we serve.
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The Public Trustee

CORPORATE

Notes to and forming part of the financial statements
for the year ended 30 June 2026

4. Expenses

4.1. Employee related expenses

2026 2025

$'000 $'000
Salaries and wages 14 954 14 926
Long service leave 348 477
Annual leave 1335 1463
Skills and experience retention leave 89 89
Superannuation 1968 1896
Board and committee fees 71 65
Workers compensation 275 275
Other employee related expenses 930 953
Total employee related expenses 19 970 20 144

Superannuation
The superannuation expense represents the Public Trustee’s contributions to superannuation plans in respect of current
services of current employees.

Employee remuneration
Remuneration of employees
The number of employees whose remuneration received or receivable falls within the following bands:

2026 2025

No. No.

$177 001 - $197 000 2 1

$217 001 - $237 000 - 1

$237 001 - $257 000 1 -
$297 001 - $317 000 -

$317 001 - $337 000 1 -

Total 4 3

The total remuneration received by those employees for the year was $345 000 (2025: $722 000).

The table includes all employees whose normal remuneration was equal to or greater than the base executive remuneration
level during the year. Remuneration of employees reflects all costs of employment including salaries and wages, payments
in lieu of leave, superannuation contributions, salary sacrifice benefits and fringe benefits and any fringe benefits tax paid
or payable in respect of those benefits as well as any termination benefits for employees who have left the Public Trustee.
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The Public Trustee

CORPORATE

Notes to and forming part of the financial statements
for the year ended 30 June 2026

4.2, Supplies and services

2026 2025

$'000 $'000
Service contractors 4 035 1696
Information technology and communications 3385 5128
Other supplies and services 886 830
Insurance 763 785
Accommodation 550 480
Auditors remuneration 199 179
Legal expenses 2 -
Shared Services SA resources 120 107
Minor works, maintenance and equipment 28 15
Total supplies and services 9 968 9220

Auditors remuneration represents audit fees paid/payable to the Audit Office of South Australia relating to work performed
under the Public Finance and Audit Act 1987. No other services were provided by the Audit Office of South Australia.

4.3. Borrowing costs

2026 2025
$'000 $'000
Interest on lease liabilities 186 220
Total borrowing costs 186 220

The Public Trustee does not capitalise borrowing costs.

12
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The Public Trustee

CORPORATE

Notes to and forming part of the financial statements
for the year ended 30 June 2026

5.2 Receivables (continued)
Refer to note 9.2 for further information on risk management.

Statutory receivables do not arise from contracts with customers. They are related to taxes and equivalents as well as
statutory fees and charges. Statutory receivables are recognised and measured similarly to contractual receivables but are
not classified as financial instruments for disclosure purposes.

The net amount of GST recoverable from the ATO is included as part of receivables.

Receivables, prepayments and accrued revenues are non-interest bearing. Receivables are held with the objective of
collecting the contractual cash flows and they are measured at amortised cost.

Allowance for impairment loss on receivables

2026 2025
$'000 $'000
Carrying amount at the beginning of the period 14 22
Amounts written off (186) (15)
Increase /(decrease) in allowance recognised in profit or loss 13 7
Carrying amount at the end of the period 11 14

Impairment losses relate to contracts with customers external to SA government. No impairment loss was recognised in
relation to statutory receivables.

Refer to note 9.2 for details regarding credit risk and the methodology for determining impairment.

5.3. Useful life and depreciation of non-financial assets

The depreciation expenses for property, plant and equipment are presented in Note 5.4. The amortisation expenses for
intangible assets are presented in Note 5.7.

All non-current assets not held for sale with a limited useful! life are systematically depreciated/amortised over their useful
lives in a manner that reflects the consumption of their service potential.

Useful life

Depreciation and amortisation are calculated on a straight-line basis. Property, plant and equipment and intangible assets
depreciation and amortisation are calculated over the estimated useful life as follows:

Class of fixed asset Useful life (years)
Accommodation and Leasehold improvements 10

Plant and equipment 3-5
Right-of-use assets 3-10
Intangibles 3-10

Review of accounting estimates

Assets’ residual values, useful lives and amortisation methods are reviewed and adjusted, if appropriate, on an annual
basis. Changes in the expected life or the expected pattern of consumption of future economic benefits embodied in the
asset are accounted for prospectively by changing the time period or method, as appropriate.

14
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The Public Trustee

CORPORATE

Notes to and forming part of the financial statements
for the year ended 30 June 2026

6.3. Employee related liabilities

2026 2025

$'000 $'000
Current
Accrued salaries and wages 122 65
Annual leave 1553 1476
Long service leave 463 441
Skills and experience retention leave 113 109
Employment on-costs 423 405
Total current employee related liabilities 2674 2 496
Non-current
Long service leave 2876 2928
Employment on-costs 286 310
Total non-current employee related liabilities 3162 3238
Total employee related liabilities 5 836 5734

Employee benefits are accrued as a result of services provided up to the reporting date that remain unpaid. Apart from
long service leave liability, employee related liabilities are measured at nominal amounts.

Salaries and wages, annual leave, skills and experience retention leave (SERL) and sick leave

The liability for salary and wages is measured as the amount unpaid at the reporting date at remuneration rates current at
the reporting date.

The annual leave liability and the SERL liability in full are expected to be paid within 12 months and is measured at the
undiscounted amounts expected to be paid.

No provision has been made for sick leave as all sick leave is non-vesting and the average sick leave taken in future years
by employees is estimated to be less than the annual entitlement for sick leave.

Long service leave

The liability for long service leave is measured as the present value of expected future payments to be made in respect of
services provided by employees up to the end of the reporting period using the projected unit credit method. The expected
timing and amount of long service leave payments is determined through whole-of-government actuarial calculations,
which are based on actuarial assumptions on expected future salary and wage levels, experience of employee departures
and periods of service. These assumptions have been applied to employee data at the Public Trustee to calculate the long
service leave liability.

The discount rate used in measuring the liability is reflective of the yield on long-term Commonwealth Government bonds.
The yield on long term Commonwealth Government bonds has increased from 4.25% (2025) to 4.75% (2026).

The net financial effect of the changes to actuarial assumptions in the current financial year is insignificant. The impact on
future periods is impracticable to estimate as the long service leave liability is calculated using a number of demographical

and financial assumptions — including the long-term discount rate.

The actuarial assessment performed by the Department of Treasury and Finance left the salary inflation rate at 3.5% for
long service leave liability. As a result, there is no net financial effect resulting from changes in the salary inflation rate.

19
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The Public Trustee

CORPORATE

Notes to and forming part of the financial statements
for the year ended 30 June 2026

9.2. Financial Instruments (continued)

Liquidity risk

The Public Trustee has working capital policies in place in order to maintain liquidity. Short-term investment analysis assists
in determining the amount, if any, to be invested or reinvested in order to maintain working capital. Prudent liquidity risk
management implies maintaining sufficient cash and marketable securities, and the ability to close out market positions.

The Public Trustee manages the liquidity risk by continuously monitoring forecast and actual cash flows and matching
maturity profiles of financial assets and liabilities.

All current financial assets held to maturity have a maturity date within 12 months. Unlisted unit trust investments have no
maturity date.

Sensitivity analysis — 30 June 2026
1% +1% -20% +10%
Statement of  Statement of Statement of  Statement of
Carrying Comprehensive Comprehensive Comprehensive Comprehensive

Financial Assets amount income income income income
$'000 $'000 $°000 $'000 $'000
Cash and cash equivalents 10 527 (105) 105 - -

Financial assets at fair value through profit or loss:

Australian Fixed Interest (pooled funds) 8083 (81) 81 (1617) 808
International equities (pooled funds) 5194 - - (1039) 519
Australian listed property (pooled funds) 1438 - - (288) 144
Australian equities (pooled funds) 5798 - - (1 160) 580
Total (decrease)/increase (186) 186 (4104) 2 051

Sensitivity analysis — 30 June 2025
~1% +1% -20% +10%
Statement of Statement of Statementof Statement of
Carrying Comprehensive Comprehensive Comprehensive Comprehensive

Financial Assels amount income income income income
$'000 $'000 $'000 $'000 $'000
Cash and cash equivalents 16 645 (166) 166 - -

Financial assets at fair value through profit or loss:

Australian Fixed Interest (pooled funds) 8 157 (82) 82 (1 631) 816
International equities (pooled funds) 4 567 - - (913) 457
Australian listed property (pooled funds) 1512 - - (302) 151
Australian equities (pooled funds) 5694 - - (1.139) 569
Total (decrease)/increase (248) 248 (3 985) 1993
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The Public Trustee

CORPORATE

Notes to and forming part of the financial statements
for the year ended 30 June 2026

9.2. Financial Instruments (continued)
Credit risk

Credit risk is managed at the corporate level. Credit risk arises from cash and cash equivalents, deposits with banks and
financial institutions, as well as credit exposures to outstanding receivables and committed transactions. The Public Trustee
has no direct exposure to derivative instruments; thus credit risk arises primarily through investments with banking
corporations.

Short-term money market instruments must have a short-term Standard & Poor’s (S&P) rating of A1 or in the case of the
issuer being a bank under the Banking Act 1959 a rating of A2 is accepted. Floating rate instruments must have a long-
term S&P credit rating of A+ or better or where the counter party is a bank under the Banking Act 1959 a rating of BBB or
better is accepted.

If there is no independent rating, the Public Trustee assesses the credit quality of the customer, taking into account its
financial position and past experience. Pooled investment funds are not rated; however, the Public Trustee has made a
thorough assessment of all pooled funds managers in regard to credit and other risks prior to investing funds with each
manager. The credit risk lies with the pooled fund manager responsible for the management of the underlying investments.
The Public Trustee continually monitors these assessments.

The maximum exposure to credit risk at the reporting date is the carrying amount of the financial assets.

The credit quality of financial assets that are neither past due nor impaired can be assessed by reference to external credit
ratings (if available) or to historical information about counterparty default rates.

2026 2025
$'000 $'000
Cash at bank, short-term bank deposits and floating rate notes
A1+  Credit Rating 5027 8 145
A2 Credit Rating 5 500 8 500
Total Cash at bank, short-term bank deposits and floating rate notes 10 527 16 645
Trade receivables
Counterparties with external ratings
A2 Credit Rating 161 213
Counterparties without external ratings
existing customers with no defaults in the past 1196 958
Total trade receivables’ 1357 1171

'Receivables amounts disclosed above excluded prepayments. Prepayments are presented in note 5.2 as trade and other
receivables in accordance with paragraph 78(b) of AASB 101. However, prepayments are not financial assets as defined
in AASB 132 as future economic benefit of these assets is the receipt of goods and services rather than the right to receive
cash or another financial asset.
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The Public Trustee

COMMON FUNDS

Statement of Financial Position
as at 30 June 2026

Property Common Fund

Assets

Cash and cash equivalents

Financial assets held at fair value through profit or loss
Other assels

Total assets

Liabilities

Income distribution payable

Other liabilities

Total liabilities (excluding net assets attributable to unitholders)
Net assets attributable to unitholders - Liability

Represented by:

Fair value of outstanding units based on net asset value

The accompanying notes form part of these financial statements.

OFFICIAL

Note

3.1
3.2

1.4()

4.4

4.2

2026 2025
$'000 $'000

4 305 5023
144 330 151 139
6 659 2118
155 294 158 280
5332 1712

- 2

5332 1714
149 962 156 566
149 962 156 566
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The Public Trustee

COMMON FUNDS

Notes to and forming part of the financial statements
for the year ended 30 June 2026

1. About Public Trustee Common Funds (continued)

g) Transfers from / (to) net assets to determine distributable income

Non-distributable income is included in net assets attributable to unitholders and may consist of unrealised changes in the
net fair value of financial instruments held at fair value through profit or loss, accrued income not yet assessable, expenses
provided or accrued for which are not yet deductible, and net capital losses. Net capital gains on the realisation of any
financial instruments and accrued income not yet assessable will be included in the determination of distributable income
in the same year in which it becomes assessable for tax. Movements in net assets attributable to unitholders are
recognised in the Statement of Comprehensive Income as financing costs.

h) Foreign currency translation

i) Functional and presentation currency

Items included in the Common Funds’ financial statements are measured using the currency of the primary economic
environment in which it operates (the “functional currency”). This is the Australian dollar, which reflects the currency of the
economy in which the common funds compete for funds and is regulated.

i) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates
of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the
franslations at year-end exchange rates, of monetary assets and liabilities denominated in foreign currencies are
recognised in the Statement of Comprehensive Income.

The Funds do not isolate that portion of gains or losses on financial instruments which is due to changes in foreign
exchange rates from that which is due to changes in the market price of securities. Such fluctuations are included with the
net gains or losses on financial instruments at fair value through profit or loss.

i) Advances to estates

The Public Trustee may, pursuant to section 25 of the Public Trustee Act 1995, advance and pay money on account of an
estate as authorised or requested (whether to beneficiaries or creditors), for costs or expenses incurred in administering
the estate or for any other purpose. No greater amount may be advanced and paid than the value of the property so vested
in or under the control of the Public Trustee.

The sums so advanced, with interest at a rate to be fixed by the Public Trustee from time to time in respect of all such
sums, are a first charge on all property vested in or under the control of the Public Trustee on account of the estate.

j) Other assets

Other assets may include amounts for dividends, interest and trust distributions. Dividends and trust distributions are
accrued when the right to receive payment is established. Interest is accrued at the end of each reporting period from the
time of last payment using the effective interest rate method. Amounts are generally received within 30 days of being
recorded as receivable.

k) Other liabilities
Other liabilities are accrued expenses owing by the Funds which are unpaid as at balance date.

The distribution amount payable to unitholders as at the end of each reporting period is recognised separately on the
Statement of Financial Position as unitholders are presently entitled to the distributable income as at 30 June 2026 under
the Trust Deed.

I) Applications and redemptions

Applications received for units in the common funds are recorded net of any entry fees payable prior to the issue of units
in the Fund. Redemptions from the Fund are recorded gross of any exit fees payable after the cancellation of units
redeemed.
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The Public Trustee

COMMON FUNDS

Notes to and forming part of the financial statements
for the year ended 30 June 2026

7. Measurement and Risk

7.1 Fair value

AASB 13 Fair Value Measurement defines fair value as the price that would be received to sell an asset or paid to transfer
a liability in an orderly transaction between market participants, in the principal or most advantageous market, at the
measurement date.

Classification
The Funds’ financial assets are classified as measured at fair value through profit or loss.

These include financial assets that are not held for trading purposes, and which may be sold. These are investments in
exchange traded debt and equity instruments, unlisted trusts, unlisted equity instruments and commercial paper. Other
assets / liabilities comprise amounts due to or from the common funds.

Cash and cash equivalents are valued at nominal amounts. This asset consists of cash at bank, on hand and short-term
money market deposits with maturities of three months or less that is readily converted to cash, and which are subject to
insignificant risk of changes in value.

All other assets and liabilities are measured at amortised cost.
Recognition

The Funds recognise financial assets and financial liabilities on the date it becomes party to the contractual agreement
(trade date) and recognises changes in fair value of the financial assets or financial liabilities from this date.

Measurement

Financial assets held at fair value through profit or loss

Investments in pooled funds are recorded at fair value as reported by the managers of such funds. The Public Trustee has
determined the fair value of financial assets to be the market value of these investments at balance date. AASB 7 Financial
Instruments: Disclosures requires disclosure of the measurement methodology used to value financial instruments, The
Public Trustee invests through fund managers and utilises pricing data provided by those managers which is indirectly
derived from the pricing of the underlying securities. For internally managed portfolios, the Public Trustee invests directly
through banks and other financial institutions, government and semi-government bond markets and utilises pricing data
provided by those institutions and third-party pricing vendors.

Fair value hjerarchy

The Public Trustee classifies the fair value measurements of financial assets and financial liabilities using the three-level
fair value hierarchy as required by AASB 13, set out below, to reflect the source of valuation inputs used when determining
the fair value:

Level 1: traded in active markets and is based on unadjusted quoted prices in active markets for identical assets or liabilities
that the entity can access at measurement date.

Level 2: not traded in an active market and are derived from inputs (inputs other than quoted prices included within
Level 1) that are observable for the asset, either directly or indirectly.

Level 3: not traded in an active market and are derived from unobservable inputs.
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The Public Trustee

COMMON FUNDS

Notes to and forming part of the financial statements
for the year ended 30 June 2026

7. Measurement and Risk (continued)

7.2 Financial instruments
Financial risk management

The Public Trustee’s Common Fund activities expose it to a variety of financial risks: market risk (including interest rate
risk and price risk), credit risk and liquidity risk. The overall risk management program focuses on the unpredictability of
financial markets and seeks to minimise potential adverse effects on financial performance. Only Australian domiciled
pooled funds are used for overseas asset purchases. In terms of currency exposure, the Overseas Fixed Interest Common
Fund is 100% hedged and the Overseas Shares Common Fund maintains a 40% hedged benchmark position which
reduces currency volatility. Overseas currency exposure in the Property Common Fund is 100.0% hedged.

The Manager, Investment Services is responsible for ensuring that all investments are within the guidelines specified by
the Public Trustee's Investment Guidelines and Procedures Manual. The Manager, Investment Services may recommend
to the Public Trustee and the Public Trustee may, after consultation with the Investment Advisory Committee, approve
investments outside of the Public Trustee's Investment Guidelines.

Credit risk

Credit risk arises from cash and cash equivalents, deposits with banks and financial institutions, as well as credit exposures
to outstanding receivables and committed transactions.

Short-term money market instruments must have a short-term Standard and Poor's (S&P) rating of A1 or in the case of
the issuer being a bank under the Banking Act 1959 a rating of A2 is accepted. Floating rate instruments must have a
long-term S&P credit rating of A+ or better or where the counter party is a bank under the Banking Act 1959, a rating of
BBB or better is accepted. Long-term investments must have long-term S&P credit rating of A+ or better or be an
investment in a Commonwealth Government or Semi-Government bond. [If there is no independent rating, the Public
Trustee assesses the credit quality of the provider, taking into account its financial position and past experience.

Credit risk arises primarily with the following classes of instruments and counterparties:
¢  Sovereign debt of the Australian Commonwealth and state governments

¢ Sovereign debt of foreign governments

« Banking corporations

« Corporate debt

s Pooled investment funds

The maximum exposure to credit risk at the end of each reporting period is the carrying amount of the financial assets.

The credit quality of financial assets that are neither past due nor impaired are assessed by reference to external credit
ratings (if available) or to historical information about counterparty default rates.

Pooled fund investments are not rated, however, the Public Trustee makes a thorough assessment of all pooled fund
managers in regard to credit and other risks prior to the investment of funds with each manager. The credit risk lies with
the pooled fund manager responsible for the management of the underlying investments. The Public Trustee continually
monitors these assessments.

The following table shows the maximum exposure to credit risk at the end of the reporting period. The exposure is the
carrying amount of the financial assets.
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7. Measurement and Risk (continued)

Maturity analysis of financial assets and financial liabilities

The following table discloses the maturity analysis of financial assets and financial liabilities.

Category of financial asset and financial liability

Financial assets

Cash and cash equivalents

Advances to estates

Financial assets held at fair value through profit or loss
Other assets

Total financial assets

Financial liabilities

Income distribution payable

Funds due to other Common Funds
Other liabilities

Total financial liabilities

Category of financial asset and financial liability

Financial assets

Cash and cash equivalents

Advances to estates

Financial assets held at fair value through profit or loss
Other assets

Total financial assets

Financial liabilities

Income distribution payable

Funds due to other Common Funds
Other liabilities

Total financial liabilities

Note

3.1

3.2

Note

3.1

3.2

2026

2026 Contractual
Maturities

Carrying Within 1

amount year 1-5years
$'000 $'000 $'000
68 298 68 298 -
2610 2610 -
1334982 1240080 94 902
43 994 43 994 -
1449 884 1354 982 94 902
49 061 49 061 -
36 108 36 108 -
1445 1445 -
86 614 86 614 -
2025 Contractual
2025 Maturities

Carrying Within 1

amount year 1-5years
$'000 $'000 $'000

77 351 77 351 -
3153 3153 -
1283594 1145543 138 051
31 341 31 341 -
1395439 1257388 138 051
37 082 37 082 -
38 429 38429 -
1443 1443 -

76 954 76 954 -

51



OFFICIAL

The Public Trustee
STATEMENT OF TRUSTS BEING ADMINISTERED
for the year ended 30 June 2026

Trust funds under administration
Deceased Estates
Trusts
Administration Matters
Court Award Orders
Protected Estates
Workers Compensation Awards
Power of Attorney
Investors
Total funds

Represented by
Investment in Common Funds

Non current assets
Australian equities
International equities
Property securities
Australian fixed interest investments
International fixed interest investments

Current assets
Cash and cash equivalents
Australian fixed interest investments
Advances to estates
Trust distribution receivable
Other assets

Current liabilities
Income distribution payable
Other liabilities

Net Common Fund assets

Estate assets

Non current assets
Real estate
Superannuation
Personal chattels
Equities
Fixed interest and cash assets
Mortgages

Current assets
Other assets

Current liabilities
Other liabilities
Net estate assets

Total net assets

Note

2026 2025
$'000 $'000

241 282 232 157
186 923 173 687
45617 44105
508 170 490 659
745 537 691 130
2 3

56 131 45 764
598 507 567 579
2 382 169 2245084
183 561 174 843
175177 166 095
144 331 151 139
95 953 122 533
83 135 72 929
682 157 687 539
32190 38922
652 825 596 055
2610 3153

34 258 22 714
9736 8 627

731 619 669 471
49 061 37 082
1445 1443

50 506 38 525

1 363 270 1 318 485
614 745 572 746
284 136 264 147
29 104 26 304
40 212 36 450

9 800 8276

54 283

978 051 908 206
62 915 40 706
22 067 22 314
1018 899 926 598
2 382 169 2245084
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1. Basis of Preparation

a) About Statement of Trusts Being Administered

The Statement of Trusts Being Administered (the Statement) and related notes are special purpose financial statements
that provide information on the value and nature of trusts being administered. The Statement consolidates all trusts being
administered by the Public Trustee, accordingly, no accounting standards and other mandatory reporting requirements are
applied in the presentation of this Statement.

The Public Trustee has prepared the Statement, where appropriate, based on the general principles outlined in Australian
Accounting Standards.

The Statement has been prepared using the accrual basis of accounting.

b) Basis of valuation of Common Fund assets and liabilities

Investments in Common Funds relating to Australian equities, international equities, Property securities and International
fixed interest investments, are reported at market value to comply with current accounting standards.

Australian Fixed Interest Investments: Are valued at market value based on independently obtained market yields applying
at balance date.

Advances to Estates: Are carried at their nominal amounts. The Public Trustee is authorised by the Public Trustee Act
1995 to advance monies where an estate has insufficient monies to make payments as authorised or required to administer
the estate, usually on a short-term basis. Funds advanced are a first charge on the estate's property vested under the
control of Public Trustee. The interest rate applicable on advances at 30 June 2026 was 4.85% (2025: 4.35%).

Cash and Cash Equivalents: Are carried at nominal amounts, translated at prevailing exchange rates where applicable.
This asset consists of cash at bank and on hand, as well as other short term, highly liquid investments with original
maturities of three months or less.

Other assets: Includes amounts for dividends and interest. Dividends are accrued when the right to receive payment is
established. Interest is accrued at the end of each reporting period from the time of last payment using the effective interest
rate method.

Trust Distribution Receivable: Are accrued when the right to receive payment is established.
Other liabilities: Are accrued expenses owing by the Funds which are unpaid as at balance date.

Income Distribution Payable: |s payable to unitholders as at the end of the reporting period and recognised separately on
the Statement of Trusts as unitholders are presently entitled to the distributable income as at 30 June 2026 under the Trust
Deed.

c) Basis of valuation for estate assets

Real Estate: For deceased estates, real estate is initially valued as at date of death. In other matters, the initial valuation
is at the date the Public Trustee is being appointed manager, administrator or new trustee. The Public Trustee revalue all
South Australian real estate other than accommodation bonds annually. All other real estate is revalued to current value
where these values can be ascertained. Such revaluations are determined by reference to valuations established by the
South Australian Valuer-General, with a revaluation last being carried out as at 30 June 2026. Accommodation bonds are
valued annually at cost less retention amount until the retention terms have expired.
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