





NOTES TO. THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2015

10 Non-current assets - Available for sale financial assets

2015 2014
$000 $000
Unlisted Private Equity funds 17,292 22,376

Private Equity investments are valued according to the most recent valuation obtained from the underlying manager.

Valuation assumptions

The fair value of the unlisted available for sale investments has been estimated using valuation techniques based on inputs
other than quoted prices included within level 1 that are observable for the asset or liability, either directly or indirectly.
Management believes the estimated fair value resulting from the valuation techniques and recorded in the balance sheet
and the related changes in fair value recorded in equity are reasonable and the most appropriate at the balance sheet date.

11 Deferred taxes

2015 2014
$'000 $'000
The balance comprises temporary differences attributable to:
Other 13 ®
Net unrealised loss on available for sale financial assets 1,297 241
1,310 246
Movements:
Opening balance 246 108
Charged/credited:
- to statement of comprehensive income 8 14
- directly to equity 1,056 124
1,310 246
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12 Current liabilities - Trade and other payables

2015 2014
$°000 $'000
Management fees payable 38 46
Custodian fees payable 17 8
Audit and taxation fees payable 78 88
Other payables 27 27
160 169
Trade and other payables are unsecured and are usually paid within 30 days of recognition.
The carrying amounts of trade and other payables are assumed to be the same as their fair values, due to their
short-term nature.
13 Current liabilities - Return of capital payable
2015 2014
$°000 $°000
Return of capital payable 2,476
The return of capital payable relates to an amount approved via a shareholder resolution on 19 June 2015.
14 Issued capital
(a) Share capital
30 JUNE 2015 30 JUNE 2014 2015 2014
SHARES ‘000  SHARES ‘000 $°000 $°000
Ordinary shares - fully paid 35,373 35,373 20,590 25,684
Share subscription option reserve 7,042 7,042 146 146
42,415 42,415 20,736 25,830
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NOTES TO. THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2015

14 Issued capital (continued)

(b) Movements in ordinary share capital

DETAILS NUMBER OF $°000
SHARES
'000
Opening balance 1 July 2013 SHETS 31,843
Return of capital - 6,013)
Closing balance 30 June 2014 35,373 25,830
Opening balance 1 July 2014 35,373 25,830
Return of capital = (5,094)
Closing balance 30 June 2015 SHR7S 20,736

(c) Movements in share subscriber options reserve

DETAILS NUMBER OF $000
SHARES
'000
Opening balance 1 July 2013 7,042 146
Share subscriber option reserve =
Balance 30 June 2014 7,042 146
Opening balance 1 July 2014 7,042 146
Share subscriber option reserve =
Balance 30 June 2015 7,042 146

(d) Ordinary shares

Ordinary shares entitle the holder to participate in dividends and the proceeds on winding up of the Company in proportion
to the number of and amounts paid on the shares held.

On a show of hands every holder of ordinary shares present at a meeting in person or by proxy, is entitled to one vote, and
upon a poll each share is entitled to one vote.
(e) Options

Information relating to the Company’s Option Plans, including details of options issued, exercised and lapsed during the
financial year and options outstanding at the end of the financial year, is set out in Note 23.
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15 Reserves and retained earnings

NOTES 2015 2014
$°000 $°000
(a) Reserves
Available for sale investments revaluation reserve (1,980) 484
Share-based payments reserve 14 14
(1,966) 498
Movements:
Available for sale investments revaluation reserve
Opening balance 484 772
Net change on available for sale financial assets (3,520) 412
Income tax on items taken directly to or transferred from equity 11 1,056 124
Closing balance (1,980) 484
Return on investments
Distributions 6 5,194 9,031
Net change on available for sale financial assets (3,520) 412
Total return during the year 1,674 8,619
Share-based payments reserve
Opening balance 14 14
Option expense 23 - =
Closing balance 14 14

Nature and purpose of reserves

(i) Available for sale investments revaluation reserve

Individual unrealised valuations fluctuate up and down and the movement is recognised in other comprehensive income as
described in Note 2(f) and accumulated in a separate reserve, net of tax, within equity. Amounts are reclassified to profit or
loss when the associated assets are sold or impaired.

(i) Share-based payments reserve
The share-based payments reserve is used to recognise:

> the grant date fair value of shares issued to non-executive directors and advisors.
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FOR THE YEAR ENDED 30 JUNE 2015

15 Reserves and retained earnings (continued)

(b) Retained earnings

Movements in retained earnings were as follows:

NOTES 2015 2014
$°000 $°000
Balance 1 July 6,406 5,323
Net profit for the year 3,414 6,354
Dividends 16 (3,537) (5,271)
Balance 30 June 6,283 6,406
16 Dividends
a) Ordinary shares
YEAR ENDED  YEAR ENDED
2015 2014
$000 $°000
Dividend paid during the year ended 30 June
Fully franked dividend paid during the year ended 30 June 2015 -
10 cents per share (2014: 14.9 cents per share) 3,537 5,271
3,637 5,271
17 Key management personnel disclosures
The specified directors of Vantage Private Equity Growth Limited during the financial year were:
Roderick H McGeoch Ao Chairman
Patrick Handley Director
Paul Scully Director
Michael Tobin Managing Director
(a) Key management personnel compensation
YEAR ENDED  YEAR ENDED
2015 $ 2014 $
Short-term employee benefits 175,982 176,989

Represented by non-executive directors fees.
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18 Contingencies
The Company had no outstanding contingent assets and liabilities at 30 June 2015 (2014 nil).

19 Commitments

Since the commencement of its investment program in late 2006, the Company has committed $43 million across 7
Private Equity funds. Commitments made as at 30 June 2015 include $8 million to each of Archer Capital Fund 4, Catalyst
Buyout Fund 2 and Quadrant Private Equity No. 2, $7 million to Next Capital Il and $4 million to each of Advent V, Crescent
Capital Partners Il and Equity Partners Fund No. 3.

20 Related party transactions

(a) Key management personnel

Disclosures relating to key management personnel are set out in Note 17.

(b) Transactions with other related parties

The following transactions occurred with related parties:

YEAR ENDED  YEAR ENDED

2015 $ 2014 $
Management fees paid or payable 462,525 587,754
Management fees payable at the end of the reporting period 37,905 45,848

The Company has entered into a Management Agreement with Vantage Asset Management Pty Limited such that it will
manage investments of the Company, ensure regulatory compliance with all the relevant laws and regulations, and provide
administrative and other services for a fee.

The Manager is entitled to receive an investment management fee of 1.5% per annum (plus any applicable GST) of the
value of the investment portfolio which includes cash and cash equivalents and investments of the Company, calculated and
payable monthly in arrears.

The Manager is also entitled to a performance fee of 10% (plus any applicable GST) of any out performance of the
Company’s net investment portfolio over a 15% per annum hurdle rate or return. The performance fee calculation will also
take into account any distributions made to shareholders during the calculation period.

No performance fees were paid or payable to Manager for the year ended 30 June 2015 (2014: nil).
As at 30 June 2015, the Manager held 2 shares in the Company (2014: 2 shares).

(c) Terms and conditions

Transaction between related parties are on normal commercial terms and conditions no more favourable than those
available to other parties unless otherwise stated.
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21 Reconciliation of profit after income tax to net cash inflow from
operating activities

YEAR ENDED  YEAR ENDED

2015 2014

$'000 $'000

Profit for the year 3,414 6,354
Change in operating assets and liabilities:

Decrease/(increase) in trade and other receivables 2,334 (2,283)

Increase in other current assets - )

Increase in deferred tax assets (1,064) (138)

Decrease/(increase) in trade and other payables 9) 22

Increase in provision for income taxes payable 190 987

Net cash inflow from operating activities 4,865 4,935

22 Events occurring after the reporting period

No matter or circumstance has occurred subsequent to year end that has significantly affected, or may significantly affect, the
operations of the Company, the results of those operations or the state of affairs of the Company in subsequent financial years.

23 Share-based payments and option plan

(a) Non-Executive Director Option Plan

As of the commencement date (1 November 2006) the Company established a share option plan for each non-executive
director of the Company. The maximum number of options to be issued under the plan, in aggregate across all non
executive directors, is 2.05% of the total dollar value of shares subscribed for by investors under the Information
Memorandum dated 30 January 2006.

The options have and will be granted to the non-executive directors in four equal tranches across the first five years from
the commencement date and will be exercisable between the end of the third and the end of the sixth year following the
commencement date. Each non-executive director must be a current director of the Company as at each option grant date
to qualify for the granting of each option class.

Each director option is convertible into 1 ordinary share, and up to 7 business days after being exercised, will not give the
holder a right to participate in dividends, attend or vote at meetings of the Company, or participate in any new issue of
shares, options or other securities. After 7 business days, the ordinary shares issued will then rank equally with existing
ordinary shares in all respects.
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23 Share-based payments and option plan (continued)

(a) Non-Executive Director Option Plan (continued)

Set out below are summaries of options granted under the plan:

Tranche % of Total Exercise Grant data (period Period following grant Period following grant
Price after commencement date from which the date at the end of which
date) options can be exercised the options expire
4 25% $2.50 5 years 1 year 5 years

No options were exercised however 64,231 tranche 2 options expired during the period from 1 July 2013 to 30 June 2014
and 64,231 tranche 3 options expired during the period from 1 July 2014 to 30 June 2015. Tranche 4 options above are
due to expire on 1 November 2015.

Fair value of options granted
The charge to profit or loss was $0 during the year (2014: $0).
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DIRECTORS’ DECLARATION

30 JUNE 2015

In the directors’ opinion:

(a) the financial statements and notes set out on pages 3 to 24 are in accordance with the Corporations Act 2001,
including:

() complying with Accounting Standards - Reduced Disclosure Requirements, the Corporations Regulations 2001
and other mandatory professional reporting requirements, and

(i) giving a true and fair view of the entity’s financial position as at 30 June 2015 and of its performance for
the year ended on that date, and

(b) there are reasonable grounds to believe that the Company will be able to pay its debts as and when they become
due and payable.

Note 2(a) confirms that the financial statements also comply with International Financial Reporting Standards as issued by
the International Accounting Standards Board.

This declaration is made in accordance with a resolution of directors.

ez i

Roderick H McGeoch Ao Michael Tobin
Chairman Managing Director
Sydney

29 October 2015
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INDEPENDENT AUDITOR’S REPORT

30 JUNE 2015

Independent auditor’s report to the members of Vantage Private Equity
Growth Limited

Report on the financial report

We have audited the accompanying financial report of Vantage Private Equity Limited, which comprises
the statement of financial position as at 30 June 2015, and the statement of comprehensive income,
statement of changes in equity and statement of cash flows for the year then ended, notes compromising
a summary of significant accounting policies and other explanatory notes and the directors’ declaration.

Directors’ responsibility for the financial report

The directors of the company are responsible for the preparation of the financial report that gives a true
and fair value in accordance with Australian Accounting Standards - Reduced Disclosure Requirements
and the Corporations Act 2001 and for such internal controls as the directors determine are necessary to
enable the preparation of the financial report that is free from material misstatement, whether due to
fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on the financial report based on our audit. We conducted our
audit in accordance with Australian Auditing Standards. Those standards require that we comply with
relevant ethical requirements relating to audit engagements and plan and perform the audit to obtain
reasonable assurance about whether the financial report is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial report. The procedures selected depend on our judgment, including the assessment of the
risks of material misstatement of the financial report, whether due to fraud or error. In making those risk
assessments, the auditor consider internal controls relevant to the entity’s preparation and fair
presentation of the financial report 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 the entity’s
internal controls. An audit also includes evaluating the appropriateness of accounting policies used and
the reasonableness of accounting estimates made by the directors, as well as evaluating the overall
presentation of the financial report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

Independence

In conducting our audit we have complied with the independence requirements of the Corporations Act
2001. We have given to the directors of the company a written Auditor’s Independence Declaration, a
copy of which is attached to the annual financial report.
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INDEPENDENT AUDITOR'S.REPORT

30 JUNE 2015

Opinion
In our opinion the financial report of Vantage Private Equity Growth Limited is in accordance with the
Corporations Act 2001, including:

a) giving a true and fair view of the financial position of Vantage Private Equity Growth Limited as of
30 June 2015, and its performance for the year ended on that date; and

b) complying with Australian Accounting Standards - Reduced Disclosure Requirements and the
Corporations Act 2001.

/g/‘" [V ¢ L?::hf

Ernst & Young

g - -
Tash 4

Daniel Cunningham
Partner
29 October 2015
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