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Our 125" financial year overlapped the initial recovery of securities markets from
the global financial crisis which had reached their nadir in the 1°* quarter of 2009.
This morning | will summarise and comment briefly on our financial results for the
year before turning to discuss the outcome of the strategic review we also
completed during the year. Having shared with you some of the thinking that
went in to our review | will discuss the potential for growth in our business over
the next ten years and the general shape of our strategic plan to achieve that
growth before concluding with some comments on our outlook for this year.

Our new visual identity

But before | start in earnest let me make a few comments about our new visual
identity which we are adopting today.

The development of our brand model was lead by our vision to be pre-eminent.
We wanted a distinct identity that respects and builds on our 125 year heritage
and demonstrates the quality and professionalism of our company. The new
brand came about through an acknowledgement that in order to be the market
leader and deliver stronger growth we needed to be more visible, more
distinctive and instantly recognisable in our chosen market.

Our new brand model is a shared visual identity that guides how we present at all
times and supports our vision to be Australia’s pre-eminent trustee. It builds on
the solid foundation of our Ethical Framework

Every aspect of the new brand model has been carefully designed to support the
overall change within the organisation and our vision. It supports the values and
guiding principles of our Ethical Framework. It exhibits the unique qualities of our
Company and will strengthen our reputation and relationships. It is a catalyst to
focus our market positioning and service lines. It says we’re wise, principled,
sincere, driven and generous of spirit. It will inspire trust in everything we do.

A subtle, but important part of repositioning the Company is to adopt ‘The’ in
front of our name. The Trust Company is a deliberate and positive step to be
more distinctive.

For many years when the Company was known as Union Fidelity we had as our
corporate symbol a three turreted castle representing the strength and security
we provided our clients. To link to that heritage, in our new logo ‘The Keep’ was
chosen to represent us as it is the strongest, safest and most secure part of the
castle.

Finally, we have chosen imperial purple as our colour reflecting our aspiration of
pre-eminence.

Our financial results

We delivered financial results within market guidance despite the turmoil in
investment markets. Whilst our revenues were down only $0.7m for the year at
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$54.7m, Operating EBITDA (our cash profit before tax) was down 16% at $15.7m
(at the top end of guidance).

FYO09 to FY10 Operating EBITDA Bridge ($m)
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Revenues for FY10 were down $0.7m to $ 54.7m, a marginal 1% decline on FYO09.
This reflects hard work within the business to maintain a focus on growth in face
of the challenging market environment. The negative impact on revenues from
lower asset prices was in part offset by encouraging performances in
Responsible Entity (RE) services and the annuity-style Estates & Trusts service.

Our RE Services posted a 48% increase in revenue during the year due largely to
our role in salvaging the structures of managed investment schemes under
distress or in administration. This increase also reflects the increased recognition
of the importance of independence and good governance within managed
investment schemes that bring together both trustee and manager
responsibilities.

Improved inventory management helped our Estates & Trusts service posted a
17% increase in revenue during the year. While some of this one-off revenue
relates to several large client estates, it is a good example of the un-harnessed
earnings potential within our existing client base. It also highlights just how
important it has been for us to properly review and understand our business and
to refine and transform the way we operate. It was necessary for us to make a
number of provisions arising from those reviews which off-set the revenue gains
to a significant extent.

The number of Managed Investment Trust engagements servicing overseas
clients secured in the latter half of the year is largely attributable to the business
development activities of our Singapore team and our unique footprint as the
only registered trustee in both regions. We are closely involved in the current
discussions with the Federal Government to clarify the definition of Managed
Investment Trusts in @ manner which will ensure the Government’s intention of
fostering the growth of the Australian funds management sector is realised.

Total employee expenses (including provisions for the Short Term Incentive and
Long Term Incentive schemes) decreased by $0.9m during the year. The



headcount savings made through restructuring at the start of the year was partly
offset by new hires in the second half as we gear-up for growth, up-skill our team



