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VILLAGE ROADSHOW LIMITED 
ABN 43 010 672 054 
Remuneration Report 

 
This report outlines the compensation arrangements in place for Directors and senior managers of the Company and of other senior 
managers of the Village Roadshow Limited consolidated entity for the year ended 30 June 2007 in accordance with Section 300A of 
the Corporations Act 2001.  The compensation of the Key Management Personnel of the consolidated entity as required by AASB 124 
and their share-based payments are set out in Notes 25 and 26 of the Financial Report. 

1. Board Policy 

The performance of the Company depends upon the skills and quality of its Directors, and its Secretaries and senior executives 
(“senior managers”).  To prosper the Company must attract, motivate and retain highly skilled Directors and senior managers.  The 
compensation structure is designed to strike an appropriate balance between fixed and variable remuneration, rewarding capability and 
experience and providing recognition for contribution to the Company’s overall goals and objectives. 

To this end the Company embodies the following principles in its compensation framework: 
• Provide competitive rewards to attract and retain high calibre Directors and senior managers who are dedicated to the 

interests of the Company; 
• Link executive compensation to the achievement of the Company’s financial and operational performance; 
• All Executive Directors and senior managers have a portion of their compensation ‘at risk’ by having the opportunity to 

participate in the Company’s bonus scheme where specified criteria are met including criteria relating to profitability, cash 
flow, share price growth or other pre-determined personal performance indicators and benchmarks; and 

• Establish appropriate, demanding, personalised performance hurdles in relation to variable executive remuneration and 
bonuses. 

 
The framework of the Company’s compensation policy provides for a mix of fixed pay and variable (“at risk”) pay: 
• Short term, fixed compensation; 
• Other benefits and post-employment compensation such as superannuation; and 
• Variable Compensation: 

 - Short Term performance Incentive Bonus (“STI”); and 
 - Long Term equity-linked performance Incentive (“LTI”). 

2. Remuneration Committee 

The Remuneration Committee’s Charter provides for the review of compensation of the Company’s Directors and senior managers, 
including any equity participation by Executive Directors and senior managers.   The Committee makes recommendations and takes 
external advice from time to time on the compensation of the Executive Directors and senior managers with the overall objective of 
motivating and appropriately rewarding performance. 

The Charter, role, responsibilities, operation and membership of the Remuneration Committee of the Board are set out in the Corporate 
Governance section of the Company’s Annual Report. 

The compensation arrangements of the separately ASX listed controlled entity, Austereo Group Limited (“Austereo”), are determined 
by that entity’s Remuneration Committee, and, subject to the completion of the merger to form Village Roadshow Entertainment Group 
(BVI) Limited (“VREG”) later in calendar 2007, by VREG’s Remuneration Committee. 

3. Non-executive Director Remuneration 

(a) Objective 

The Board seeks to set aggregate remuneration at a level which provides the Company with the ability to attract and retain 
appropriately qualified and experienced Non-executive Directors of the highest calibre, whilst incurring a cost which is acceptable to 
shareholders.  The Company operates a complex business in fiercely competitive markets and the duties and obligations of Non-
executive Directors are becoming increasingly onerous. 

(b) Structure 

The Constitution of the Company and the ASX Listing Rules specify that the aggregate remuneration of Non-executive Directors shall 
be determined from time to time by shareholders in general meeting.  An amount not exceeding the annual amount so determined is 
then divided between the Non-executive Directors as agreed. 

The latest determination was at the Annual General Meeting held on 24 November 1998 when shareholders approved an aggregate 
remuneration level for Non-executive Directors of $800,000 per annum.  This aggregate fee level includes any compensation paid to 
Non-executive Independent Directors who may serve on Boards of the consolidated entity, including those Non-executive Independent 
Directors of Austereo, which are paid directly by those entities.  Aggregate payments to Non-executive Directors have never exceeded 
the total pool approved by shareholders. 

Each Non-executive Director receives a fee for being a Director of the Company.  An additional fee is also paid for each Board 
Committee on which a Non-executive Director sits.  The payment of additional fees for serving on a Committee recognises the 
additional time commitment required by Directors who serve on one or more Committees. 

Non-executive Directors' fees do not incorporate any bonus or incentive element. 

During the period Non-executive Independent Directors were paid at the rate of $70,000 per annum plus $15,000 per annum for each 
Board Committee on which they served, payable quarterly in arrears.  From July 2007 these fees have been increased to $80,000 per 
annum and to $15,000 per Committee representation, other than for the Nomination Committee which is set at 50% of the Committee 
fee.  In addition, Committee Chairs are paid at a rate of 50% above other Committee members in recognition of the additional 
workload. 
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3. Non-executive Director Remuneration (continued) 

The Company does not have and never has had a retirement benefit scheme for Non-executive Directors, other than their individual 
statutory superannuation benefits which, where applicable, are included as part of their total Director’s fee remuneration. 

In addition, it is considered good governance for Directors to have a stake in the Company on whose board he or she sits and the 
Company encourages Executive and Non-executive Directors to hold shares in the Company.  Subject to any necessary approvals as 
may be required by law or by ASX Listing Rules, Directors may be invited from time to time to participate in share and ‘in substance 
option’ plans offered by the Company. 

The various share, option and ‘in substance option’ entitlements of all Directors are advised to the Australian Securities Exchange in 
accordance with the Listing Rules and Corporations Act requirements and are set out on page one of the Directors’ Report. 

The remuneration of Non-executive Independent Directors for the periods ending 30 June 2007 and 30 June 2006 is detailed on page 
24 of this Remuneration Report. 

4. Executive Director and Senior Manager Compensation 

The names and positions of the Executive Directors, and of the five highest paid senior managers of the Company and of the 
consolidated entity for the period ending 30 June 2007 and 2006 (“relevant senior managers”) are detailed on pages 24 and 25 of this 
Remuneration Report. 

(a) Objective 

The Company aims to reward Executive Directors and senior managers with a level and mix of remuneration commensurate with the 
seniority of their position and responsibilities within the Company, so as to: 
• reward for Company or divisional performance against targets set by reference to appropriate benchmarks; 
• align the interests of the Executive Directors and senior managers with those of the Company and of its shareholders;  
• link their rewards to the strategic goals and performance of the Company or relevant division; and  
• ensure total compensation is competitive by market standards. 

(b) Structure 

In determining the level and make-up of Executive Director and senior manager compensation, the Remuneration Committee seeks 
independent advice of external consultants as required to advise on market levels of compensation for comparable roles from time to 
time. 

The compensation of Executive Directors and senior managers consists of one or more of the following key elements:  
• Short term, fixed compensation; 
• Other compensation such as post employment compensation (including superannuation); and 
• Variable Compensation: 

 - Short Term Incentive Bonus (“STI”); and 
 - Long Term Incentive (“LTI”). 

The proportion of fixed pay and variable compensation (potential short term and long term incentives) is monitored by the 
Remuneration Committee, taking into account the Company’s then present circumstances and its future short-term and longer-term 
goals. 

The details of the fixed and variable components (and the relevant percentages) of each individual Executive Director and relevant 
senior manager of the Company and of the consolidated entity are set out on pages 24 and 25 of this Remuneration Report. 

The remuneration and terms and conditions of employment for the Executive Directors and senior managers are often but not always 
specified in individual contracts of employment.  The details of each contract of the relevant Executive Directors and relevant senior 
managers are outlined on pages 22 and 23 of this Remuneration Report. 

(c) Fixed Compensation 

(i) Objective 

The level of fixed pay is set so as to provide a base level of compensation which is appropriate to the seniority of the position and to be 
competitive in the market. 

Fixed pay (defined as the base compensation payable to an individual and which is not dependent on the outcome of specific criteria) 
is reviewed annually by the Remuneration Committee.  As noted earlier, the Committee has access to independent external advice. 

(ii) Structure 

The Executive Directors and senior managers receive their fixed (primary) compensation in a variety of forms including cash, 
superannuation and taxable value of fringe benefits such as motor vehicles and other non-cash benefits.  The fixed compensation 
component of each Executive Director and relevant senior manager for the periods ended 30 June 2007 and 30 June 2006 is detailed 
on pages 24 and 25 of this Remuneration Report. 
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4. Executive Director and Senior Manager Compensation (continued) 

(d) Variable Compensation — Short Term Incentive (“STI”) Bonus  

(i) Objective 

The objective of the STI bonus program is to link the achievement of the Company or divisional annual operational targets with the 
compensation received by the Executive Directors and senior managers charged with meeting those targets.  The total potential STI 
bonus available is set at a level so as to provide sufficient incentive to the Executive Director or senior manager to achieve the 
operational targets and such that the cost to the Company is reasonable in the circumstances. 

(ii) Structure 

All Executive Directors and senior managers are eligible to participate in the Company’s annual STI bonus scheme after at least six 
months of service.  Actual STI bonus payments made to each Executive Director and senior manager depend on the extent to which 
specific budgeted operating targets or other criteria set at the beginning of each financial year are met. 

The Company has predetermined performance benchmarks which must be met in order to trigger payments under the STI bonus 
scheme.  These performance conditions were chosen so as to align the STI payments to the operational performance of the Company 
or the division. 

The operational targets consist of a number of Key Performance Indicators (“KPI’s”) as part of the annual budget setting processes for 
financial measures of performance supporting the Company’s annual targets.  For Messrs J.R. Kirby, R.G. Kirby and G.W. Burke, 
these measures include criteria relating to profitability, cash flow, and share price growth.  Mr. P.M. Harvie declined to accept his 2006 
STI bonus from Austereo.  All bonuses, including any recommended STI bonus payments for Executive Directors and senior 
managers, are approved by their respective Remuneration Committees. 

As future STI bonuses are dependent on a number of external variables, including the future share price of the Company’s securities 
and the financial performance of the consolidated entity, it is not possible to estimate the minimum or maximum bonuses that might be 
payable in subsequent financial years. 

In addition, transaction based specific bonuses may be payable to one or more Executive Directors and senior managers where 
specific medium term strategic challenges are encountered.  In particular, the senior management involved in the successful 
completion in October 2005 of the financial restructuring by the Company of its film production interests with the Crescent 
Entertainment parties and the effective creation of Village Roadshow Pictures Group (“VRPG”) resulted in cash bonuses being paid to 
Messrs G.W. Burke, G. Basser, B. Berman. S. Krone and other VRPG senior executives. 

The STI bonus payments made to each of the Executive Directors and relevant senior managers in the periods ending 30 June 2007 
and 30 June 2006 are detailed on pages 24 and 25 of this Remuneration Report. 

(e) Variable Remuneration — Long Term Incentive (“LTI”) 

(i) Objective 

The objective of the Company’s various LTI plans is to reward Executive Directors and senior managers in a manner which assists in 
aligning this element of their remuneration with the creation of shareholder wealth. 

Over the past five years there have been six different LTI plans within the consolidated entity: 
• The issue of options over ordinary shares to the Managing Director; 
• The Company’s Executive Share Plan and Loan Facility (“ESP”); 
• The Company’s Senior Executive Share Plan and Loan Facility (“SESP”) 
• Austereo Group Limited’s Executive Share Plan and Loan Facility (“AESP”); 
• The Village Roadshow Pictures Group’s Long Term Incentive shadow equity plan (“VRPG LTI”); and 
• The Company’s legacy Executive and Employee Option Plan (“EOP”) 

Participation in the LTI plans listed above for the Company’s Directors and executives are set out in Note 26 of the Financial Report. 

The LTI plans are not designed specifically to remunerate Executive Directors or senior managers, unlike their fixed compensation or 
their STI bonus arrangements, and, other than the VRPG LTI, have no specific performance conditions for the vesting of such benefits 
other than tenure and share price performance.  Instead the LTI’s are primarily intended to encourage a sense of ownership with those 
Executive Directors and senior managers to whom the LTI’s are granted and to assists in aligning their long term interests with those of 
shareholders, and may be regarded as a partial retention mechanism by the Company.  The characteristics and performance 
conditions of the VRPG LTI are outlined below on pages 17 and 18 of this Remuneration Report. 

Other than the VRPG LTI, the benefits, if any, under the LTI plans are linked to the performance of the Company via its share price.  
The Company considers that the five year period over which the ESP and SESP shares (or four year period for the AESP as 
applicable) are ‘earned’ and the long term horizon of the loans from the consolidated entity for the ESP, SESP, AESP and EOP for the 
duration of Executive Directors’ and senior managers’ employment are appropriate given the shorter term performance hurdles to 
which each employee is subject.  Similarly, the three, four and five year vesting periods of the ordinary options granted to Mr. G.W. 
Burke and the significant uplift of the exercise price thresholds of each tranche of options are designed to encourage performance from 
the Company’s Managing Director and to closely align Mr. Burke’s interests with those of shareholders. 

Other than as noted below, no options have been granted, exercised or lapsed during the reporting period.  Details of unissued shares 
under option, shares issued as a result of the exercise of options and ‘in substance options’ held during the period in relation to Key 
Management Personnel of the Company are set out in Note 26 of the Financial Report. 
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4. Executive Director and Senior Manager Compensation (continued) 

The Company has used the fair value measurement provisions of AASB 2: Share-based Payment for all options or equity instruments 
granted to Directors and relevant senior executives after 7 November 2002 which have not vested as at 1 January 2005.  Under AASB 
2: Share-based Payment these are all deemed to be ‘in substance options’ even where the equity instrument itself is not a share 
option. 

The fair value of such ‘in substance option’ grants are disclosed as part of Director and senior manager compensation and are 
amortised on a straight-line basis over the vesting period.  No adjustments have been or will be made to reverse amounts previously 
disclosed in relation to ‘in substance options’ that never vest (i.e. forfeitures). 

From 1 January 2005, options or ‘in substance options’ granted as part of Director and senior manager compensation have been 
valued using the Black Scholes or binomial option-pricing model or the Monte Carlo simulation technique, which takes account of 
factors including the option exercise price, the current level and volatility of the underlying share price, the risk-free interest rate, 
expected dividends on the underlying share, current market price of the underlying share and the expected life of the option. 

A detailed summary of these various LTI plans is set out below. 

(ii) Structure 

(A) Option Plan for Managing Director 

The LTI grant to Mr. G.W. Burke was delivered in the form of six million options over ordinary shares in the Company, approved by 
special resolution of the Company’s shareholders on 15 May 2001. 

Two million options are exerciseable at an exercise price of $3.00 not earlier than 15 May 2004; two million options are exerciseable at 
an exercise price of $4.00 not earlier than 15 May 2005; and two million options are exerciseable at an exercise price of $5.00 not 
earlier than 15 May 2006.  All the options are exerciseable no later than 30 November 2007 or two years following the cessation of Mr. 
Burke’s employment with the Company, whichever is the earlier. 

The fair value of each option is estimated on the date of grant using the Black Scholes option-pricing model with the following 
assumptions used for grants made on 15 May 2001: 
• Expected volatility: 30%; 
• Historical volatility: 30%; 
• Risk-free interest rate: 5.53% (options vesting 15 May 2004) and 5.66% for the remainder; 
• Expected life of options: 5 years (options vesting 15 May 2004) and 6 years for the remainder. 

The expected life of the options is based on historical data and is not necessarily indicative of exercise patterns that may occur.  The 
expected volatility reflects the assumption that the historical volatility is indicative of future trends, which may also not necessarily be 
the actual outcome.  The resulting fair values per option are: 

Number of Options Grant Date Vesting Date Fair Value 

2,000,000 15 May 2001 15 May 2004 $0.172 

2,000,000 15 May 2001 15 May 2005 $0.152 

2,000,000 15 May 2001 15 May 2006 $0.107 
 
Currently, these fair values are not recognised as expenses in the financial statements, in accordance with AASB 2, as the options 
were issued prior to 7 November 2002.  However, should these grants be expensed, they would be amortised over the vesting periods 
resulting in an increase in employee benefits expense of $nil for the 2007 financial year (2006: $38,558).  Note that no adjustments to 
these amounts have been made to reflect estimated or actual forfeitures (i.e. options that do not vest).  The notional adjusted equity 
value of Mr. Burke’s options and the percentage of his total remuneration is detailed on page 24 of this Remuneration Report. 

(B) Executive Share Plan and Loan Facility (“ESP”) 

The Company’s ESP was approved by shareholders on 19 November 1996 and allows for the issue of up to 5% of the Company’s 
issued A Class preference shares to executives and employees of the consolidated entity and significant associated entities.  Directors 
of the Company are not eligible to participate in the ESP.  All grants to Mr. P.M. Harvie under the ESP were in his capacity as an 
executive of the consolidated entity and were prior to him becoming a Director of the Company. 

Offers are at the discretion of the Directors and preference shares are issued at the 5-day weighted average price on the market prior 
to allotment, rounded up to the next whole cent.  The shares are held directly by the executive who pays for the allotment by obtaining 
a loan from the consolidated entity which holds the ESP shares as security. 

The shares are ‘earned’ at the rate of 20% per year over five years from date of issue.  The loan bears interest at ten cents per share 
per annum and the first ten cents of every dividend per share is used to repay the interest accrued and 50% of the remaining dividend 
per share is used to repay the capital amount of the loan. 

If the executive resigns or is dismissed, the restricted and ‘unearned’ shares are forfeited and the loan on the remaining unrestricted 
shares must be repaid within six months or such other time as approved by Directors.  In circumstances where the market value of the 
remaining ESP shares at the end of the six month period is less than the amount owing on the loan, then the Company will buy-back 
the shares and cancel them in repayment of the loan without further recourse to the executive.  This is the basis on which they have 
been classified as ‘in substance options’. 
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4. Executive Director and Senior Manager Compensation (continued) 

On 17 March 2005, 150,000 preference shares were allotted to Mr. P.S. Leggo according to his employment contract.  Under AASB 2: 
Share-based Payment this allotment is deemed to be of ‘in substance options’ even though the equity instrument itself is not a share 
option. 

The fair value of each option for Mr. Leggo was estimated on the date of grant using the binomial option-pricing model with the 
following assumptions used for grants made on 17 March 2005: 
• Value per loan per share: $1.92; 
• Expected volatility: 22% - based on historical volatility; 
• Risk-free interest rate: 5.62% - the risk free rate was converted to a continuously compounded rate; 
• Expected life of options: 8 years. 

The expected volatility reflects the assumption that the historical volatility is indicative of future trends, which may not necessarily be 
the actual outcome.  The resulting fair values per option for those ‘in substance options’ for Mr Leggo are: 

Number of Options Grant Date Vesting Date Fair Value 

30,000 17 March 2005 17 March 2006 $0.33 

30,000 17 March 2005 17 March 2007 $0.33 

30,000 17 March 2005 17 March 2008 $0.33 

30,000 17 March 2005 17 March 2009 $0.33 

30,000 17 March 2005 17 March 2010 $0.33 
 
These grants have been amortised over the vesting periods resulting in an increase in employee benefits expense of $11,240 for the 
2007 financial year (2006: $19,676).  Note that no adjustments to these amounts have been made to reflect estimated or actual 
forfeitures (i.e. ‘in substance options’ that do not vest).  The notional adjusted equity value of Mr. Leggo’s ‘in substance options’ and the 
percentage of his total remuneration is detailed on page 25 of this Remuneration Report. 

On 31 January 2007, 150,000, 200,000, 150,000, 300,000 and 350,000 preference shares were allotted to Messrs P.S. Leggo, S.T. 
Phillipson, T.N. Pane, T. Carroll and Ms. J.E. Raffe respectively.  The total number of preference shares allotted to these Key 
Management Personnel was 1,150,000.  Under AASB 2: Share-based Payment this allotment is deemed to be of ‘in substance options’ 
even though the equity instrument itself is not a share option. 

The fair value of each 'in substance option' for Messrs. P.S. Leggo, S.T. Phillipson, T.N. Pane, T. Carroll and Ms. J.E. Raffe was 
estimated on the date of grant using the binomial option-pricing model with the following assumptions used for grants made on 31 
January 2007: 
• Value per loan per share: $3.14; 
• Expected volatility: 25% - based on historical volatility; 
• Risk-free interest rate: 5.971% - the risk free rate was converted to a continuously compounded rate; 
• Expected life of options: 8 years. 

The expected volatility reflects the assumption that the historical volatility is indicative of future trends, which may not necessarily be 
the actual outcome.  The resulting fair values per option for those ‘in substance options’ for Messrs. P.S. Leggo, S.T. Phillipson, T.N. 
Pane, T. Carroll and Ms. J.E. Raffe are: 
 

Number of Options Grant Date Vesting Date Fair Value 

230,000 31 January 2007 31 January 2008 $0.919 

230,000 31 January 2007 31 January 2009 $0.919

230,000 31 January 2007 31 January 2010 $0.919

230,000 31 January 2007 31 January 2011 $0.919

230,000 31 January 2007 31 January 2012 $0.919

These grants have been amortised over the vesting periods resulting in an increase in employee benefits expense of $199,663 for the 
2007 financial year (2006: $nil).  Note that no adjustments to these amounts have been made to reflect estimated or actual forfeitures 
(i.e. ‘in substance options’ that do not vest).  The notional adjusted equity value of Messrs. P.S. Leggo, S.T. Phillipson, T.N. Pane, T. 
Carroll and Ms. J.E. Raffe’s ‘in substance options’ and the percentage of their total remuneration is detailed on page 25 of this 
Remuneration Report. 

On 28 April 2006, 533,333 preference shares were allotted to Mr. G. Basser at $1.40 in accordance with previous commitments 
between the executive and the Company in May 2002.  The intention of the parties was to put Mr Basser in the same position as 
though the allotment had gone ahead in May 2002.  Under AASB 2: Share-based Payment this allotment is also deemed to be of ‘in 
substance options’ even though the equity instrument itself is not a option. 

This allotment replaced 533,333 preference shares held under the ESP by Mr. Basser since 2002 which were bought back and 
cancelled for their issue price by the Company.  The carried forward accrued interest of approximately $0.25 per share was transferred 
to the new ESP loans for Mr. Basser resulting in a starting loan balance in April 2006 of $1.65 per share. 
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4. Executive Director and Senior Manager Compensation (continued) 

The 2002 notional allotment had a performance hurdle of 10% per annum compound share price growth with vesting set at the 
standard ESP vesting rate of 20% per annum.  By April 2006, 80% of these notional ESP shares would have vested, as the 
performance for the first four tranches would have been achieved based on the then market price ($2.05) having exceeding the target 
share price, with the remaining 20% vesting in April 2007 based on a market price of approximately $2.24 per share. 

The fair value of each ‘in substance options’ for Mr Basser was estimated on the date of grant using the binomial option-pricing model 
with the following assumptions used for grants made on 28 April 2006: 
• Value per loan per share: $1.65; 
• Expected volatility: 25% - based on historical volatility; 
• Risk-free interest rate: 5.68% - the risk free rate was converted to a continuously compounded rate; 
• Expected life of options: 8 years. 

The expected volatility reflects the assumption that the historical volatility is indicative of future trends, which may not necessarily be 
the actual outcome.  The resulting fair values per option for those ‘in substance options’ for Mr Basser are: 
 

Number of Options Grant Date Vesting Date Fair Value 

426,666 28 April 2006 28 April 2006 $0.55 

106,667 28 April 2006 28 April 2007 $0.55 
 
These grants have been amortised over the vesting periods resulting in an increase in employee benefits expense of $48,541 for the 
2007 financial year (2006: $244,792).  Note that no adjustments to these amounts have been made to reflect estimated or actual 
forfeitures (i.e. ‘in substance options’ that do not vest).  The notional adjusted equity value of Mr. Basser’s ‘in substance options’ and 
the percentage of his total remuneration is detailed on page 25 of this Remuneration Report. 

On 30 April 2006, Mr. Basser ceased to be a senior executive of the Company but remains a senior executive of the consolidated 
group at the end of the 2007 financial year. 

(C) Senior Executive Share Plan and Loan Facility (“SESP”) 

The Company’s SESP was approved by shareholders on 25 November 2005 and allows for the issue of 1,000,000 ordinary shares and 
1,000,000 preference shares in the capital of the Company to the Company’s then Finance Director, Mr. P.E. Foo, under a Share 
Subscription and Loan Deed. 

The SESP shares were issued at the 5-day weighted average price on the market prior to allotment, which was on 14 December 2005, 
rounded up to the next whole cent.  The shares are held directly by Mr. Foo who pays for the allotment by obtaining a loan from the 
economic entity which holds the SESP shares as security. 

As with the ESP, the SESP shares are ‘earned’ at the rate of 20% per year over five years from date of issue.  The loans bear interest 
at ten cents per preference share and seven cents per ordinary share per annum with the first ten cents per preference share and 
seven cents per ordinary share of every dividend used to repay the interest accrued.  50% of any remaining dividends per share are 
used to repay the capital amount of the loans, which loans must be repaid within 8 years (by December 2013). 

If Mr. Foo resigns or is dismissed, the restricted and ‘unearned’ shares are forfeited and the loan on the remaining unrestricted shares 
must be repaid within six months or such other time as approved by Directors.  In circumstances where the market value of the 
remaining SESP shares at the end of the six month period is less than the amount owing on the loan, then the Company will buy-back 
the shares and cancel them in repayment of the loan without further recourse to the executive.  This is the basis on which they have 
been classified as ‘in substance options’.  Under AASB 2: Share-based Payment this allotment is also deemed to be of ‘in substance 
options’ even though the equity instrument itself is not an option. 

The fair value of each ‘in substance option’ is estimated on the date of grant using the binomial option-pricing model with the following 
assumptions used for preference share grants made on 14 December 2005: 
• Value per loan per share: $2.29; 
• Expected volatility: 25%  - based on historical volatility; 
• Risk-free interest rate: 5.41% - the risk free rate was converted to a continuously compounded rate; 
• Expected life of options: 8 years. 

The expected volatility reflects the assumption that the historical volatility is indicative of future trends, which may not necessarily be 
the actual outcome.  The resulting fair values per option for those ‘in substance options’ relating to preference shares for Mr. Foo are: 
 

Number of Options Grant Date Vesting Date Fair Value 

200,000 14 December 2005 14 December 2006 $0.50 

200,000 14 December 2005 14 December 2007 $0.50 

200,000 14 December 2005 14 December 2008 $0.50 

200,000 14 December 2005 14 December 2009 $0.50 

200,000 14 December 2005 14 December 2010 $0.50 
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4. Executive Director and Senior Manager Compensation (continued) 

The fair value of each ‘in substance option’ is estimated on the date of grant using the binomial option-pricing model with the following 
assumptions used for ordinary share grants made on 14 December 2005: 
• Value per loan per share: $2.67; 
• Expected volatility: 30%  - based on historical volatility; 
• Risk-free interest rate: 5.41% - the risk free rate was converted to a continuously compounded rate; 
• Expected life of options: 8 years. 

The expected volatility reflects the assumption that the historical volatility is indicative of future trends, which may not necessarily be 
the actual outcome.  The resulting fair values per option for those ‘in substance options’ relating to ordinary shares for Mr. Foo are: 

Number of Options Grant Date Vesting Date Fair Value 

200,000 14 December 2005 14 December 2006 $0.90 

200,000 14 December 2005 14 December 2007 $0.90 

200,000 14 December 2005 14 December 2008 $0.90 

200,000 14 December 2005 14 December 2009 $0.90 

200,000 14 December 2005 14 December 2010 $0.90 
 
These grants have been amortised over the vesting periods resulting in an increase in employee benefits expense of $174,087 for the 
2007 financial year (2006: $123,863) for the preference share ‘in substance options’ and of $313,356 for the 2007 financial year (2006: 
$222,953) for the ordinary share ‘in substance options’.  Note that no adjustments to these amounts have been made to reflect 
estimated or actual forfeitures (i.e. ‘in substance options’ that do not vest). 

The notional adjusted equity value of Mr. Foo’s ‘in substance options’ and the percentage of his total remuneration is detailed on page 
24 of this Remuneration Report. 

On 19 March 2007, Mr. Foo resigned as a director of the Company but, as Group Chief Operating Officer, remains a senior executive 
of the Company at the end of the 2007 financial year.  

(D) Austereo Group Limited’s Executive Share Plan and Loan Facility (“AESP”)  

The AESP, and the specific grant of shares to Messrs P.M. Harvie and M.E. Anderson, was approved by shareholders of Austereo on 
19 January 2001, and allows for the issue of up to 5% of Austereo’s issued ordinary shares to executives and employees of the 
Austereo consolidated entity.  Executive Directors of Austereo are eligible to participate in the AESP. 

Offers are at the discretion of the Austereo Directors and ordinary shares are issued at the five-day weighted average price on the 
market prior to allotment, rounded up to the next whole cent.  The shares are held directly by the Austereo executive who pays for the 
allotment by obtaining a loan from the Austereo consolidated entity which holds the AESP shares as security. 

The shares are ‘earned’ at the rate of 25% per year over four years from date of grant.  The loan bears interest at six cents per share 
per annum and the first six cents of every dividend per share is used to repay the interest accrued and 50% of the remaining dividend 
per share is used to repay the capital amount of the loan.  

If the executive resigns or is dismissed, the restricted and ‘unearned’ shares are forfeited and the loan on the remaining unrestricted 
shares must be repaid within six months or such other time as approved by Austereo’s Directors.  In circumstances where the market 
value of the remaining AESP shares at the end of the six month period is less than the amount owing on the loan, then Austereo will 
buy-back the shares and cancel them in repayment of the loan without further recourse to the executive.  This is basis on which they 
have been classified as ‘in substance options’. 

Under AASB 2: Share-based Payment, any allotments under the AESP are also deemed to be of ‘in substance options’ even though 
the equity instrument itself is not a option. 

(E) Village Roadshow Pictures Group Long Term Incentive shadow equity plan (“VRPG LTI”) 

Village Roadshow Pictures Group (“VRPG”), the Company’s motion picture production division, issued certain rights (called 
“Performance Units”) in relation to VRPG to certain senior executives of VRPG with effect from 1 November 2005, being the date of the 
financial restructuring by the Company of its film production interests with the Crescent Entertainment parties and the effective 
establishment of VRPG.  Further details of this transaction were set out in Note 28 of the 2005 financial statements of the Company, 
including the underlying transaction value for 100% of the “Hollywood” film production component of the division of US$230 million. 

The Performance Units vest at the rate of 20% per annum commencing from 31 December 2006.  If a Trigger Event occurs, the holder 
of vested Performance Units will be paid an amount in cash or, in the case of an Initial Public Offering (“IPO”) only, granted an option, 
subject to meeting a performance condition at the time of the Trigger Event, to purchase a specified percentage of equity in VRPG at a 
specified price. 

A Trigger Event is defined as when substantially all of the equity in VRPG is sold or when a Liquidity Event occurs.  A Liquidity Event is 
when the shareholders of VRPG receive a substantial amount of cash or when there is a sale of significant assets of VRPG, including 
should an IPO of VRPG occur.  The Performance Condition that must be met is that the capital value of VRPG must have increased by 
8% compound per annum from 1 November 2005 to when one of the Trigger Events occurs. 

If an employee of VRPG leaves before one of the events has occurred, VRPG has an option to buy back the vested Performance Units 
using a specified formula to determine the capital value. 
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4. Executive Director and Senior Manager Compensation (continued) 

There are two types of Performance Units – Category A provides for five executives (including Messrs G. Basser and S. Krone and Ms. 
D. Goldberg) in total to own Performance Rights equivalent to 5.05% of the equity of VRPG based on the capital value of VRPG at 1 
November 2005 of US$230 million, and Category B is a right for Mr. B. Berman to own Performance Rights equivalent to 2.5% of the 
equity of VRPG for no consideration. 

The fair value of each Category A Performance Unit right is estimated on the date of grant using the Monte Carlo simulation model with 
the following assumptions used for grants made on 1 November 2005: 
• Expected volatility: 40-50%; 
• Exercise Price: US$230 million; 
• Dividend Yield: 12% (expectation by the Company that the initial investment will be recouped in 8 years); 
• Risk-free interest rate: 4.5% -  zero coupon on US Government bond, converted to a continuously compounded rate; 
• Expected life of options: 8 years (assuming when one of the Trigger Events will occur); 
• Exchange Rate: 0.7458 as at 1 November 2005. 

The resulting fair values per option for those Category A Performance Unit rights are: 

Number of Options Grant Date Vesting Date Fair Value 

20% of 5.05% of VRPG 1 November 2005 31 December 2006 $358,005 

20% of 5.05% of VRPG 1 November 2005 31 December 2007 $358,005 

20% of 5.05% of VRPG 1 November 2005 31 December 2008 $358,005 

20% of 5.05% of VRPG 1 November 2005 31 December 2009 $358,005 

20% of 5.05% of VRPG 1 November 2005 31 December 2010 $358,004 

 

The fair value of each Category B Performance Unit option is estimated on the date of grant using the Monte Carlo simulation model 
with the following assumptions used for grants made on 1 November 2005: 
• Expected volatility: 40-50%; 
• Exercise Price: nil; 
• Dividend Yield: 12% (expectation by the Company that the initial investment will be recouped in 8 years); 
• Risk-free interest rate: 4.5% -  zero coupon on US Government bond, converted to a continuously compounded rate; 
• Expected life of options: 8 years (assuming when one of the Trigger Events will occur); 
• Exchange Rate: 0.7458 as at 1 November 2005. 

The resulting fair values per option for those Category B Performance Unit rights are: 

Number of Options Grant Date Vesting Date Fair Value 

20% of 2.5% of VRPG 1 November 2005 31 December 2006 $241,083 

20% of 2.5% of VRPG 1 November 2005 31 December 2007 $241,083 

20% of 2.5% of VRPG 1 November 2005 31 December 2008 $241,083 

20% of 2.5% of VRPG 1 November 2005 31 December 2009 $241,084 

20% of 2.5% of VRPG 1 November 2005 31 December 2010 $241,084 
 
These Performance Unit grants have been amortised over the vesting periods resulting in an increase in employee benefits expense, 
based of the mid-point of the ranges of values using average US$/A$ exchange rate during the fiscal year of 0.7907 (2006: 0.7463).  
This amounts to a total of $221,687 for Category A for the 2007 financial year (2006: $273,487) and $368,449 for Category B for the 
2007 financial year (2006: $364,727).  Note that no adjustments to these amounts have been made to reflect estimated or actual 
forfeitures (i.e. options that do not vest). 

The notional adjusted equity value of Messrs Basser, Berman and Krone and Ms. Goldberg’s options and the percentage of their total 
remuneration is detailed on page 25 of this Remuneration Report. Subject to the completion of the VREG merger referred to on page 
11 of this Remuneration Report, the VRPG LTI will be reset at the VREG level and equity-accounted, rather than the existing VRPG 
level, which is consolidated.  

(F) Executive and Employee Option Plan (“EOP”) 

The Company’s EOP was approved by shareholders in November 1993 and allows for the issue of options over the Company’s issued 
ordinary and A Class preference shares to executives and employees of the consolidated entity.  Directors of the Company were not 
eligible to participate in the EOP.  All grants to Mr. P.M. Harvie under the EOP were in his capacity as an executive of the consolidated 
entity and were prior to him becoming a Director of the Company.  The options were exerciseable at the end of years one, two, three, 
four and five after the date of grant and were often exercised by obtaining a loan from the consolidated entity which held the resulting 
shares as security. 
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4. Executive Director and Senior Manager Compensation (continued) 

Dividends are used to repay the interest accrued with any surplus dividend payment used to repay the capital amount of the loan.  The 
EOP is a legacy equity-linked performance plan as further allotments under the EOP were discontinued when the ESP was introduced 
in 1996, but existing shares and loans held by continuing participants remain. 

(G) Holdings of Executive Directors and Senior Managers 

Other than the allotments to those participants named above, there have been no allotments to Executive Directors or senior managers 
under any share based payment plan during the financial period. 

Details of the loans for such ‘in substance options’ held by Key Management Personnel of the Company, including their personally-
related entities, under the share based payment plans during the financial period are set out in Note 26 of the Financial Report. 

Allotments to any Director or senior executive, including their personally-related entities, under the share based payment plans during 
the financial period and the relevant loans during the financial period are set out in Note 26 of the Financial Report. 

During the financial year, the number of shares in the Company and in Austereo in which the Directors and senior executives of the 
Company have a relevant interest, including their personally-related entities, are set out in Note 25 of the Financial Report. 

(f) Other benefits 

The Company has other compensation arrangements with some executives and senior managers such as travel and entertainment 
reimbursement for business purposes only, relocation and expatriate related costs, health insurance expenses and either Company 
maintained vehicles or car allowances. 

In addition the payment of superannuation or retirement benefit amounts within prescribed statutory limits are made, including various 
ancillary insurance covers, depending on the jurisdiction in which the Executive Director or relevant senior manager is based and the 
local market practices applicable.  The details of the value of these benefits are set out on pages 24 and 25 of this Remuneration 
Report. 

The Company concluded an agreement with Mr R.G. Kirby in December 2005 to provide him with a $2 million fully secured revolving 
loan facility for a 5 year term, repayable earlier in the event that Mr Kirby’s employment with the Company ceased.  The interest rate 
applicable to the loan was the higher of the Fringe Benefits Tax rate set by the Australian Taxation Office (currently 7.3%) and the 
Company’s cost of borrowing plus a margin of 0.50%.  The loan was repaid in full with accrued interest on 29 March 2007. No 
compensation value has been attributed to this loan as it was on arms length terms and conditions. 

 
5. Company Performance 
 

 
 
ASX200 month end closing price history - Commonwealth Securities Limited 

The above chart shows the relative performance in percentage terms of the Company’s ordinary and preference share prices against 
the performance of the ASX200 index since July 2003.  Despite high global commodity prices reflecting strong share prices in the 
mining and resources sector within the ASX200 index, the Company’s relative share price performance has remained strong.  
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5. Company Performance (continued) 
 

 
 
Total Shareholder Return – Merrill Lynch International (Australia) Limited 

 

The above chart reflects the Total Shareholder Return (“TSR”) of the Company for the current reporting period and in each of the four 
preceding years.  It is based on the investment of $1,000 in ordinary shares on 1 July 2002 and demonstrates the impact on 
shareholders of investing in ordinary shares over that five year time frame.  The chart also shows the growth in Earnings Per Share 
(“EPS”), shown in cents per share, over the same five year period – this is the total EPS as at 30 June over each of the five years, 
excluding material items and discontinued operations, measured against the weighted average ordinary and preference shares on 
issue at each 30 June year-end.  The EPS for 2003 and 2004 are historical results that have not been restated to reflect any changes 
resulting from measurement under AIFRS methodology. 

Overlaid over the TSR and EPS data is the total aggregate annual remuneration, including bonuses from all sources, of the four 
Executive Directors including Mr. P.E. Foo to 19 March 2007, but excluding Mr. P.M. Harvie who is remunerated by Austereo.  
Excluded from the total aggregate remuneration is the notional equity value of Mr. Burke’s ordinary options issued in May 2001 and Mr. 
Foo’s SESP shares issued in December 2005 as described above.  Similarly, the total aggregate annual remuneration, including 
bonuses from all sources, of the five continuing Company relevant senior managers is superimposed over the TSR and EPS 
performance of the Company. 

It is inappropriate to directly link the individual remuneration of the relevant senior managers of the consolidated entity to the 
performance of the Company as a whole due to their individual divisional performance criteria. 
 
The movement in total Executive Director remuneration since 2003 has broadly followed the increase in TSR and EPS.  The trend line 
also recognises the voluntary 20% cut in base salary taken by Messrs J.R. Kirby, R.G. Kirby, G.W. Burke and P.E. Foo in September 
2002, which was partly reversed in April 2005.  Growth in underlying shareholder value, measured by TSR, over the previous 5 years 
has for the most part outstripped any rise in total Executive Directors’ aggregate remuneration.  In particular, the special dividends and 
capital return paid by the Company in the 2007 financial year positively impacted on TSR for the current period, increasing by 
approximately 59% in the 12 months to 30 June 2007. 
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Ordinary share price month end closing price history - Commonwealth Securities Limited 
 
 
The above chart reflects the total aggregate annual STI bonus remuneration of the four Executive Directors for the current reporting 
period and in each of the four preceding years, including Mr. P.E. Foo, but excluding Mr. P.M. Harvie who is remunerated by Austereo.  
Similarly, the total aggregate annual STI bonus remuneration of the five continuing relevant senior managers of the Company is also 
shown. 

Due to the individual divisional performance bonus criteria applicable to the relevant senior managers of the consolidated entity, it is not 
appropriate to reflect their divisional STI bonus payments measured against the overall performance of the Company as a whole. 

The bonus amounts shown for the three Executive Directors, Messrs J.R. Kirby, R.G. Kirby and G.W. Burke, are those accrued for the 
year to which the payment relates.  However the STI bonuses of Mr P.E. Foo and of senior managers shown above and set out in the 
tables on pages 24 and 25 of this Remuneration Report, are discretionary and are payable at the end of each calendar year, hence 
they relate to the performance of the Company in the prior period.  The chart has not been amended to reflect this timing difference. 

The calculation of annual bonuses for the three named Executive Directors is divided into two components; one is driven by Cash Flow 
Return on Investment (“CFROI”) and the other is determined by share price performance.  The two components together derive the 
movement in the Executive Directors’ overall bonuses.  For the purposes of calculating bonuses for these three Executive Directors, 
the CFROI used relates to normalised EBITDA as a percentage of capital employed, and capital employed is represented by total 
shareholders capital plus net debt.  Bonuses are calculated based on the growth in the ratio from year to year.  As the relevant criteria 
for the payment of an annual bonus to the three Executive Directors were not met in the year ended 30 June 2006, no bonuses were 
due or payable. 

Similarly, the total aggregate annual STI bonus remuneration of the five continuing relevant senior managers of the Company has been 
broadly steady over the last several years. 

Where one-off ‘transactional bonuses’ have been paid arising from the successful completion of specific medium term strategic 
initiatives, these have been excluded for comparative purposes.  These include a transactional bonus for Mr. Basser for the successful 
completion of the refinancing of the Company’s Film Production division in the June 2003 reporting period and transactional bonuses to 
Mr Basser and to Mr Burke for the successful financial re-engineering of the Village Roadshow Pictures Group with Crescent 
Entertainment Inc. in October 2005. 
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6. Employment Contracts 

Compensation and other terms of employment for the Company's Managing Director, the Executive Chairman of Austereo Group 
Limited, the Company's five relevant senior managers and relevant senior managers of the consolidated entity with the highest 
remuneration, are formalised in service agreements. 

The main terms of all major contracts and bonus payments are reviewed by the Remuneration Committee.  The major provisions of the 
service agreements of these officers relating to compensation are as set out below. 

(a) Executive Directors 

The names of the Executive Directors and their titles and roles are set out on pages 8 to 10 of the Directors’ Report. 

Mr. G.W. Burke's five year contract with the Company as Managing Director expires on 14 December 2010.  In addition to base salary, 
superannuation and motor vehicle, CPI adjusted, an annual incentive performance bonus is payable for achieving certain market 
capitalisation and CFROI levels.  The contract also provides for the grant of six million options over ordinary shares (as described 
above and which expire on 30 November 2007) and a loan of up to $2 million on terms and conditions to be agreed by the 
Remuneration Committee of the Company.  Other than a global twelve month non-compete clause, the contract does not provide for 
pre-determined compensation in the event of termination. 
 
Mr. P.M. Harvie's contract with Austereo Pty Ltd as Executive Chairman of the Company's controlled entity, Austereo Group Limited, 
expires on 30 June 2009.  In addition to base salary and superannuation, CPI adjusted, an annual discretionary performance bonus is 
payable together with participation in the ESP and AESP.  Payment for termination without cause is equal to twelve months of salary.  
Mr. Harvie declined to accept his STI bonus from Austereo for 2006. 

The Company’s Group Chief Operating Officer (formerly Finance Director until 19 March 2007), Mr. P.E. Foo, does not have a formal 
service agreement with the Company, however the Company is required to give Mr. Foo twelve months notice in writing of his 
termination, and vice versa. 

(b) Company senior managers 

The names and respective positions of the Company's five senior managers with the highest remuneration for the period ended 30 
June 2007 are set out below: 

Village Roadshow Limited  

Name Position Employer 

Tony N. Pane 
 

Chief Tax Counsel 
 

Village Roadshow Limited 
 

Simon T. Phillipson 
 

General Counsel 
 

Village Roadshow Limited 
 

Philip S. Leggo 
 

Group Company Secretary 
 

Village Roadshow Limited 
 

Timothy Carroll 
 

Chief Marketing Officer 
 

Village Roadshow Limited 
 

Julie E. Raffe 
 

Chief Financial Officer 
 

Village Roadshow Limited 
 

Messrs P.S. Leggo, A.N. Pane and S.T. Phillipson all have service agreements with the Company expiring respectively on 30 
November 2007, 31 December 2008 and 31 January 2009, and Mr. Phillipson’s contract has an option to extend for a further two years 
at the Company's option.  Ms. Raffe’s service agreement expires on 30 November 2009, and Mr. T. Carroll has an ongoing 
employment agreement.  In addition to base salary and superannuation, and a Company motor vehicle provided to Mr. Leggo and Ms. 
Raffe, all above named Company executives are eligible to be paid an annual discretionary performance bonus, which in the case of 
Mr. Carroll depends on performance against nominated EBITDA targets.  Mr. Pane’s contract has a non-standard leave entitlement for 
flexible working arrangements.  Payment for termination without cause under these employment contracts for Messrs. Leggo, Carroll 
and Phillipson and Ms. Raffe is equal to twelve months of salary.  None of the above contracts provide for pre-determined 
compensation in the event of termination. 

The Company may terminate an employment contract at any time without notice if serious misconduct has occurred.  Where 
termination with cause occurs, the senior manager is only entitled to that portion of remuneration which is fixed, and only up to the date 
of termination.  On termination with cause any unvested LTI plan shares and ‘in substance options’ will immediately be forfeited. 
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6. Employment Contracts (continued) 

(c) Consolidated entity senior managers 

The names and respective positions of the five relevant senior managers of the consolidated entity with the highest remuneration for 
the periods ended 30 June 2007 are set out below: 

 
Village Roadshow Limited consolidated entity 

  

Name Position Employer 

Bruce Berman 
 

Chairman & Chief Executive Officer 
 

Village Roadshow Pictures Entertainment Inc. 
 

Gregory Basser 
 
 

Chief Executive Officer, Village Roadshow 
Entertainment Group USA  
 

Village Roadshow Limited (to 30/4/2006) and Village 
Roadshow Pictures Entertainment Inc. (from 1/5/2006) 
 

Dana Goldberg 
 
 

President of Production 
 
 

Village Roadshow Pictures 
Entertainment Inc. 
 

Tony N. Pane 
 

Chief Tax Counsel 
 

Village Roadshow Limited 
 

Steve Krone 
 

President & Chief Operating Officer 
(resigned 31 December 2006) 

Village Roadshow Pictures Entertainment Inc. 
 

 

The top five relevant senior managers of the consolidated entity includes the Company executive Mr. T.N. Pane (2006: Messrs G. 
Basser and T.N. Pane) whose contract details are provided above. 

Until 30 April 2006, Mr. G. Basser had an executive employment contract with the Company in his role as Director - Commercial & 
Legal, Group Executive in charge of Production.  In addition, a separate Consultancy Agreement with Greg Basser Pty. Ltd. existed for 
legal services to the economic entity.  Both contracts have now been superceded from 1 May 2006, following Mr. Basser’s relocation to 
Village Roadshow Pictures Group’s Los Angeles offices, by a new employment agreement with Village Roadshow Pictures 
Entertainment Inc. to 30 June 2011 and a new consultancy agreement with Onbass Pty. Ltd. for services to Village Roadshow Film 
Administration Management Pty. Ltd.  Both the former and the new employment agreements provide for base salary, CPI adjusted, and 
other benefits, together with an annual performance bonus.  In addition Mr. Basser’s employment contract with Village Roadshow 
Pictures Entertainment Inc. provides for his participation to the extent of 2.5% in Category A of the VRPG LTI shadow equity plan as 
outlined above. 

The Consultancy Agreements provide for the payment of an annual retainer which is adjusted by CPI.  None of the contracts provide 
for pre-determined compensation in the event of termination, however in the event that Mr. Basser’s US based employment ceases 
and Mr. Basser returns to Australia, the Company will offer Mr. Basser an equivalent position and annual compensation of at least $1 
million, less any compensation paid by VRPG, until 30 June 2011.  If the Company breaches and either contract is terminated by the 
other party, it may claim for monies and benefits payable until expiry of the contract, subject to an obligation to mitigate. 

Both Mr. B. Berman and Ms. D. Goldberg are employed by Village Roadshow Pictures Entertainment Inc. with contracts expiring on 30 
June 2011 and 31 December 2010 respectively.  In addition to base salary and ancillary benefits, both Mr. Berman and Ms. Goldberg 
are eligible to be paid an annual bonus linked to the performance of the Company’s Film Production division, Village Roadshow 
Pictures Group (“VRPG”).  There are no provisions for pre-determined compensation in the event of termination for either executive as 
the contracts are subject to mitigation obligations.   In addition, both Mr. Berman and Ms. Goldberg participate to the extent of 2.5% 
and 0.75% respectively in Category B and Category A of the VRPG LTI shadow equity plan as outlined above.  The Category B 
Performance Units replaced Mr. Berman’s previous entitlement to 2.5% of the equity at no cost, or the sales proceeds thereof, if the 
majority of the Company’s equity in Village Roadshow Pictures was floated or sold during his employment. 

Mr. S. Krone was also employed by Village Roadshow Pictures Entertainment Inc. until 31 December 2006.  In addition to base salary 
and ancillary benefits, Mr. Krone participated in a discretionary bonus scheme and in the ESP.  Mr. Krone’s 0.75% participation in 
Category A of the VRPG LTI was cancelled upon his cessation of employment.  

 

Attached are the following tables: 

• Remuneration of Directors of the Company for the periods ended 30 June 2007 and 30 June 2006 

• Remuneration of five highest remunerated executives of the Company and of the consolidated entity for the periods ended 
30 June 2007 and 30 June 2006. 

 












































































































































