
 

RG 46 Unliste

 
The Aus
referred
that resp
principle
property

Viento P
close en

This doc
with the 
update r
available

 
Disclo
The gea
gearing 
Gearing

The gea

Gea
 

 
The gea
covenan

Note: T
ratio) for

 
Disclo
The inte
scheme
risk that 
means t
 
The inte
 
Interest 
   
* EBITD
 
The Hen
revenue
 
 

ed Property Sc

stralian Secu
 to as the RG
ponsible enti
es are intend
y schemes a

Property Lim
nded unlisted

cument pres
 Syndicate’s
reports. It wi
e on the Vien

osure Pr
aring ratio ind
ratio can as

g ratios can b

aring ratio is 

aring ratio     
 

aring ratio for
nts. 

he above ge
rmula adopte

osure Pr
erest cover in
’s interest co

t the scheme
that there is $

erest cover is

Cover    =  
 

DA (earnings 

nley Brook S
e; therefore th

chemes - Impr

urities & Inve
G 46 or the g
ities must ad

ded to assist 
nd to decide

ited is the re
d property sy

ents eight di
 Product Dis
ll be updated
nto website w

rinciple 1
dicates the e
sist investors

be impacted 

calculated u

=  Tota
        

r the Henley 

earing ratio fo
ed by our fin

rinciple 2
ndicates a sc
over is a key 
e will not be a
$1.50 of earn

s calculated u

EBITDA* –
                    
before intere

yndicate is a
he interest co

He
(ARSN

ASI

roving Disclos

stments Com
guide) in Sep
ddress for un
retail investo
 if such inves

sponsible en
yndicate whic

sclosure prin
sclosure Stat
d for any mat
www.vientog

1:  Gearin
extent to whic
s to assess t
by interest ra

sing the follo

al interest be
         Total a

Brook Syndi

ormula is def
anciers.  

2:  Intere
cheme’s abilit

indicator of i
able to meet 
nings to serv

using the foll

– unrealised g
      Interest 

est, tax, depr

a residential d
over calculat

nley Bro
N 114 592 040) 

C Regulato

sure For Retai

mmission (AS
ptember 2008
nlisted proper
ors understa
stments are 

ntity (RE) of t
ch is due for 

nciples for th
tement (PDS
terial change

group.com. 

ng Ratio
ch a scheme
the potential 
ate and prop

owing formul

earing liabiliti
assets 

icate as at 3

fined by ASIC

st Cover
ity to meet in
its financial h
its interest p

vice every $1

owing formu

gains + unre
Expense 

reciation and

developmen
tion is not ap

ook Synd

ory Guide 4

il Investors

SIC) issued t
8. The RG 4
rty schemes 
nd the risks 
suitable for t

the Henley B
completion u

e Syndicate
S), annual fina
es or at least

 
e’s assets are

risk to the sc
perty value m

a: 

es 

1 May 2011

C and is not 

r 
terest payme
health. The lo

payments. Fo
1.00 of intere

ula: 

ealised losses

d amortisatio

t syndicate t
pplicable at th

dicate

46 Disclos

the Regulato
6 sets out eig
with retail in
associated w
them. 

Brook Syndic
upon the sale

and should b
ancial statem
t every six m

e funded by e
cheme as a r

movements. 

was 47.9% a

the gearing 

ents from ea
ower the inte
or example, in
st on debt. 

s 

n) 

hat has not y
his time. 

ure 

ory Guide 46
ght disclosur
vestors. The

with investing

cate (the Syn
e of all subd

be read in co
ments and qu

months and a 

external liabi
result of its b

and is within

related ratio 

arnings. A pro
erest cover, t
interest cove

yet produced

1

 (sometimes
re principles 
e disclosure 
g in unlisted 

ndicate), a 
ivided lots. 

onjunction 
uarterly 
copy is 

ilities. The 
borrowings. 

 banking 

(loan to valu

operty 
the higher th

er of 1.5 

d any 

1 

s 

ue 

he 



RGG 46 Unlisted P

Disclos
This princi
associated
of borrowin
scheme. R
held long t
the need to

Henley B
Lender 
Loan Amo
Loan Fac
Maturity D
Interest R
Loan cov

 
The curren
to provide 
the approp

 
Disclos
This princi
diversified 
the overall

The Henle
approxima
north east 

The Subdi
incorporat
includes a

SUBDIVIS

Delays in i
governme

Subdivisio
portion of S

Subdivisio
proposed d

Pre-sales 

Stage 1 co
sales and 

Stage 2 co
August 20

 

Property Sche

sure Prin
iple provides
d risks or loa
ngs from sec

Relatively sho
term. Refinan
o sell an ass

rook Syndica

ount 
cility Limit 
Date 
Rate 
enant breach

nt bank loan 
finance for t

priate time. 

sure Prin
iple addresse

d a portfolio is
l portfolio at r

ey Brook Syn
ately 525 res

of Perth in W

vision Plan p
ing 215 gree
n additional 

SION APPRO

issuing the s
nt agencies 

on approval w
Stage 3(b) in

on approval w
developmen

have been a

omprises 14 
issue of land

omprises 53 
11. Settleme

emes - Improv

nciple 3: 
s information 
n breaches. 

cured credito
ort term borr
ncing could r
set on a force

ate 

hes 

relates to St
the remaining

nciple 4: 
es the schem
s, the lower t
risk. 

ndicate involv
idential lots l

Western Aus

prepared by 
en titled tradit
14 ‘special r

OVAL 

subdivision a
have resulte

was granted 
n January 20

was granted 
t in March 20

achieved in S

lots, all of wh
d titles are an

lots, 47 lots 
ent for these 

ving Disclosure

 Scheme
on a schem
A scheme’s 

ors will rank a
rowings are a
result in less
ed sale basis

As at 3
Nation
$14,45
$21,80
31 Dec
100% 
No bre

tages 1 and 2
g developme

 Portfoli
me’s investm
the risk that a

ves the resid
ocated withi
tralia. The es

town planne
tional sized l
esidential’ lo

nd other dev
d in an amen

by an order o
010. 

by the Weste
011.  

Stages 1 and

hich are und
nticipated in 

are under co
lots is expec

 

re For Retail In

e Borrow
e’s borrowin
borrowings 

ahead of uns
a risk factor i
s favourable t
s with the risk

31 May 2011
nal Australia 
59,754  
00,000 
cember 2011
Variable 

eaches to rep

2. We will be
ent stages an

o Divers
ment practices

an adverse e

ential develo
n an urban c
state has be

ers, Cardno, i
lots and 322 

ots fronting P

velopment-re
nded comple

of the State A

ern Australia

 2.  

er contract. 
July 2011. 

ontract. Cons
cted in Octob

nvestors

wing 
g maturity an
are secured 

secured cred
if they are us
terms or the 
k that it may 

 
Bank 

1 

port 

e applying to
nd negotiatio

sification
s and portfoli
event affectin

opment of 40
corridor of the
en named ‘A

includes a to
survey-strat

Park Street. 

elated approv
etion date fro

Administrativ

an Planning C

Construction

struction wor
ber 2011. 

nd credit faci
against its a

ditors and equ
sed to fund a
inability to re
realise a cap

National Au
ns to that ex

n 
io risk. Gene
ng one prope

0.56 hectares
e Swan Valle

Avonlee at He

otal of 537 re
a cottage siz

vals by the C
om 2010 to D

ve Tribunal fo

Commission 

n is 100% co

rks are due to

ility expiry, a
assets, and r
uity investors

assets intend
efinance may
pital loss. 

stralia Bank 
xtent will be d

erally, the mo
erty or one le

s of land into
ey approxima
enley Brook’

esidential lots
zed lots. The

City of Swan 
December 20

or Stages 2, 

for Stage 1 

mplete. Sett

o be comple

2 

and any 
repayment 
s in the 

ded to be 
y result in 

to continue 
discussed at 

ore 
ease will put 

o 
ately 18 km 
. 

s 
e plan also 

and state 
015. 

3(a) and a 

of the 

lement of lot

ted by 

t 



RGG 46 Unlisted P

Disclos
PLANNING

(a)  Applic

The subdiv
in January
(WAPC) a

Approval f

(b)  Local 

The plan h
resolved w
resolution 

Final endo
(after adve

 
Project 
Adoption
Adoption
Subdivis
Subdivis
Develop
Secure p
Lodgeme
Performa
Finalise 
infrastruc
Finalise 
Stage 1 
Stage 2 
Approva
Complet

 

ENGINEE

(a) Civil 

Stage 1:  W
May with p

Stage 2:  T
in April. Th

(b) Serv

Extensive 
along Lord
scheduled

Viento Ins
managed 

Property Sche

sure Prin
G 

cations  

vision applic
y 2011. The a
nd comment

for this subdi

Structure P

has been pre
with the Depa
within one m

orsement of t
ertising, proc

Milestone 
n of Sub-Reg
n of Albion S
sion Approva
sion Approva
ment comme
pumping stat
ent of Local 
ance Agreem
cost sharing
cture with Br
strata manag
Titles issued
Titles issued

al of Local Str
te pump stati

RING 

 Works 

Works were c
practical com

The Acid Sul
he balance o

vice Extensio

negotiations
d Street is clo
 for completi

ider News pr
investments 

emes - Improv

nciple 4: 

ation for the 
application h
ts have been

vision is exp

Plan  

epared and w
artment of La
month.  

the Local Str
cessing of co

gional Plan 
tructure Plan

al for Stage 1
al for Stages 
enced 
tion approva
Structure Pla

ment deed to
 arrangemen

rookfield 
gement mod

d 
d 
ructure Plan 
ion and pres

completed in
mpletion sche

lphate Soil te
of the civil wo

ons 

s occurred th
ose to practic
ion by the en

rovides inves
and is availa

ving Disclosure

 Portfoli

group housi
as been lodg

n received fro

pected in July

will be lodged
ands with reg

ructure Plan 
mments and

n 
 (early releas
2, 3(a) and p

l from Water
an 

o be issued b
nt and shared

del 

sure main 

n early May (
eduled for Ju

ests yielded p
orks for Stage

roughout 20
cal completio
nd of June 20

stors with qu
able on the V

re For Retail In

o Divers

ng sites (lots
ged with the
om all approv

y 2011. 

d once the la
gard to the la

by the Weste
d consideratio

se area) 
part of Stage

r Corporation

by the Water 
d bonding fo

(on schedule
ne 2011.  

positive resu
e 2 is due to 

10. Construc
on. Pressure
011.  

arterly updat
Viento websit

nvestors

sification

s 105 and 10
Western Au
val agencies

nd ownershi
and forming t

ern Australia
on) is expect

e 3(b) 

n 

Corporation
or common 

e). Work for t

ults and back
be complete

ction of the w
e testing was 

tes informati
te www.vient

n (cont.) 

06) was lodge
stralian Plan
.  

p and manag
the pipeline e

an Planning C
ted by Septe

Timin
Adop
Endo
Appro
Appro
Dece
May 2
June 
June 

June/

July 2
July 2
Septe
Febru
Febru

he lead-in se

kfilling of the 
ed by August

water main an
conducted i

on on the div
togroup.com

ed with the C
nning Commi

gement issu
easement. W

Commission 
ember 2011. 

ng 
pted 
orsed by Cou
oved 
oved 

ember 2010 
2011 
2011 
2011 

/July 2011 

2011 
2011 
ember 2011 
uary 2012 
uary 2012 

ewer comme

trenches wa
t 2011. 

nd gas press
n May and in

versification 
m.  

3 

City of Swan 
ssion 

es are 
We anticipate

is expected 

uncil 

enced in 

as completed

sure main 
nstallation is 

of all Viento 

e 

d 

 



RGG 46 Unlisted P

Disclos
This princi
The value 
properties 
impact loa

All direct p
All indepen
appropriat

Between in
on portfolio
value are t
estimates.
Limited. If 
differ mate
valuation i

The prope

Property 
Avonlee E
Henley B

 
 
Disclos
This princi
conflict of 
parties. 

Viento ma
party will b

• The d
• The a

Limit
• Any r
• The a

 
The RE of 
648). Vien
(parent en

The Syndi
manage th
referred to
directors o

No directo
contract m
with an en

Loans to 

The Syndi
KMP or the

 

Property Sche

sure Prin
iple provides
of property a
are on the m

an covenants

property asse
ndent valuat
e profession

ndependent 
o property va
tested and s
 These estim
the board be

erially (i.e. up
s to be soug

erty was purc

Estate, Lots 
rook  WA  60

sure Prin
iple provides
interest may

y from time t
be made on t

decision to a
agreement is
ted; 
remuneration
arrangement

f the unlisted
to Property L
tity), an Aust

cate does no
he activities o
o as the Key 
or to any of th

or or KMP of 
made by the R

tity in which 

Directors an

cate has not
eir personall

emes - Improv

nciple 5: 
s investors w
assets can b
market. A sig
s. 

ets are indep
ions are carr

nal bodies. 

valuations, t
alues of deve
upported usi

mates are ma
ecomes awa
p or down by
ght. 

chased in 200

349 & 350 P
055 

nciple 6: 
s investors w
y arise when 

to time enter
the basis tha

appoint a rela
s entered into

n paid to the 
ts are docum

 property Sy
Limited is a w
tralian public

ot directly em
of the Syndic
Managemen
he KMPs of t

the RE or pa
RE with a dir
the director 

nd Key Man

t made, guar
y-related ent

ving Disclosure

 Valuatio
with details of 
be volatile, pa
gnificant fall in

pendently val
ried out by ce

the board of V
elopments in
ing commerc
ade on a six 
re of reasons

y 10% or mor

05 for $12,50

Park Street, 

 Related
with informatio

a scheme in

r into transac
at: 

ated party is 
o on an arm’

related party
mented in wri

ndicate in th
wholly owned
c company lis

mploy person
cate. The dire
nt Personnel 
the RE. 

arent entity h
rector or KMP
or KMP has 

agement Pe

ranteed or se
tities at any t

 

re For Retail In

on Policy
f the valuatio
articularly wh
n valuation w

lued prior to 
ertified and p

Viento Prope
n real propert
cially availab
monthly bas
s to suspect 
re) from the l

00,000 (incl.

Valuati

$32,47

d Party T
on on the RE
nvests in, ma

ctions with re

in the best in
’s length bas

y from the Sy
iting. 

is document
d subsidiary 
sted on the A

nnel, howeve
ectors and e
(‘KMP’). The

has received 
P, or with a f
a substantia

ersonnel of 

ecured, direc
time during t

nvestors

y 
n policy and 
hen access to
will mean an 

acquisition, 
practicing va

erty Limited w
ty markets. T
le software d

sis and appro
that the carr
atest externa

GST). Detai

on as at 7 Ju

7,500 (incl. G

ransacti
E’s approach
akes loans or

elated parties

nterests of th
sis and appro

yndicate is w

t is Viento Pr
of Viento Gr

Australian Se

er it is require
xecutives of 
e Syndicate d

or become e
firm of which 
al interest.  

the Respon

ctly or indirec
the reporting 

current valu
o credit is co
increase in g

and every ye
luers who ar

will form an e
These estima
developed fo
oved by the b
rying value o
al valuation, 

ls of the late

une 2011 

GST) 

ons  
to related pa

r provides gu

s. Any decisio

he unit holde
oved by the b

within prevail

roperty Limite
roup Limited 
ecurities Exc

ed to have an
the RE and 

does not pay

entitled to an
the director 

sible Entity 

ctly, any loan
period. 

uations for the
onstrained an
gearing ratio

ear following
re registered 

estimate of t
ates of curren
or property va
board of Vien
of a real prop
a new, indep

est valuation 

Valuer 

CB Richa

arty transact
uarantees to 

on to appoin

rs; 
board of Vien

ing market ra

ed (ABN 51 
(ABN 000 7

change (Code

n incorporate
the parent e

y compensat

ny benefit bec
or KMP is a 

y 

ns to the direc

4 

e scheme. 
nd more 
o and may 

 acquisition.
with the 

he impact 
nt capital 
aluation 
nto Property 
perty could 
pendent 

are below. 

ard Ellis 

tions. A 
related 

t a related 

nto Property 

ates; and 

095 920 
14 054) 
e: VIE). 

ed RE 
entity are 
tion to 

cause of a 
member, or 

ctors and 



RGG 46 Unlisted P

Disclos
Other Tra

From time 
These tran
the Syndic

Other Tra

From time 
These tran
the Syndic

Detail of R

All transac
entitled to 
asset valu

Responsi
Managem
Complian
Accountin
Registry f

Reimburs

 
Units in th
Entity 
Deluge H
Koy Pty L

 
 
Disclos
This princip
investors in
from sourc
 
The Syndi
expenses 

The PDS f
Syndicate.
number of 
have been

The revise

Distributio
cash flow 
have exten
not receive

 

Property Sche

sure Prin
nsactions w

 to time direc
nsactions are
cate.  

nsactions w

 to time direc
nsactions are
cate. 

Related Part

ctions with re
a managem
e. Please ref

ible entity fee
ment fee 
nce fee 
ng fee 
fee 

sable expens

he Syndicate

Holdings Pty L
Ltd (RC Nich

sure Prin
ple provides 
n assessing 

ces other tha

cate PDS re
have been p

forecast Tota
. Forecast re
f lots settled 
n sold. 

ed forecast T

ns for the Sy
positive. Firs
nded this to O
e the same r

emes - Improv

nciple 6: 
with Director

ctors and KM
e subject to t

with Director

ctors and KM
e subject to t

ty Transacti

elated parties
ent fee that i
fer to page 1

es and other

ses paid 

e held by Rel

Ltd (RC Nich
evich)  

nciple 7: 
investors wi
the sources 
n realised in

fers to distrib
paid, and ma

al Return (wh
eturns include
each year up

Total Return u

yndicate are 
st payments t
October 201
return each y

ving Disclosure

 Related
rs and Key M

MP or their pe
the same term

rs and Key M

MP or their pe
the same term

ons 

s are conduc
is calculated
6 of the sch

r transactions
Nil mana
Fixed $2
Fixed $3
Fixed $9
Costs pa
recovere
allocable

lated Parties

hevich) 

 Distribu
ith informatio
of distributio
come.  

butions as th
y include som

hich is an Int
e profits and 
pon commen

using current

forecast to c
to investors w
2. Once dist

year. 

 

re For Retail In

d Party T
Managemen

ersonally-rel
ms and cond

Managemen

ersonally-rel
ms and cond

cted on norm
 as a propor
eme PDS fo

s 
agement fee
28,080 p.a. 
31,360 p.a. 
9,520 p.a. 
aid by the RE
ed. These re
e costs. 

s 
Relations
Director o
Director o

ution Pra
on on the sch
ons and infor

he amount ea
me return of 

ternal Rate o
 return of ca

ncement of s

t sales data 

commence w
were forecas
tributions com

nvestors

ransacti
nt Personne

ated entities 
ditions as tho

nt Personne

ated entities 
ditions as tho

al commerci
rtion of net pr
r additional i

es are curren

E on behalf o
elate to printin

ship 
of RE 
of RE 

actices 
heme’s distri
rming them o

arned by inve
f capital. 

of Return) is 2
pital over tim
elling, and w

(actual and f

when lot sales
st to occur in
mmence, retu

ons (con
el of the Res

may buy or 
ose entered i

el of the Res

may buy or 
ose entered i

al terms and
rofit and/or a
nformation a

tly being paid

of the syndic
ng, postage a

Unit holdi
90,000 
110,000 

bution practi
of the sustain

estors, after 

21.1% per an
me, generally 
will continue u

forecasts) is 

s have settle
n December 2
urns will be u

nt.) 
sponsible En

sell units in t
into by other

sponsible En

sell units in t
into by other

d conditions. 
a proportion o
about fees. 

d 

cate are subs
and other dir

ing In
0.8
1.0

ices and will 
nability of dis

interest and 

nnum over th
y in proportio
until all subd

20%. 

ed and the Sy
2007. Planni
uneven. Inve

5 

ntity 

the Syndicat
r investors in 

ntity 

the Syndicat
r investors in 

The RE is 
of gross 

sequently 
rectly 

terest held 
82% 
00% 

assist 
stributions 

all fees and 

he life of the 
n with the 
ivided lots 

yndicate is 
ing delays 
estors will 

te. 

te. 



RGG 46 Unlisted P

Disclos
This princip
property sc
 
The Henle
scheduled

 
 
Further
Financial s
quarterly n
managed 

For a copy

Email: 
Phone:  
Address: 
 
 

 

Date:  

 

 

 

 

 

 

 

 

 

 

 

 

 

IMPORTAN
carefully pr
nor any com
total distribu
that factors
accurately p
current or fu
Statement (
information

 

Property Sche

sure Prin
ple provides 
chemes often

ey Brook Syn
 for Decemb

r Informa
statements a
newsletter, V
investments 

y of the Prod

info@vient
1300 555 5
Level 3, 11
Locked Ba

30 June 20

NT INFORMA
repared and re
mpany related
ution or the re

s affecting resu
predicted. Thi
uture financia
(PDS) for the 
 contained in 

emes - Improv

nciple 8: 
investors wi

n have limite

ndicate is an 
ber 2015.  

ation 
and quarterly
Viento Insider

and is availa

uct Disclosu

togroup.com
505  
1 Queens Ro
ag 105, South

011 

ATION AND DI
eviewed and is
d to the RE gu
epayment of in
ults may be ou
s report has b
l circumstance
scheme befor
this update is 

ving Disclosure

 Withdra
ith informatio

ed or no withd

illiquid inves

y updates are
r News, prov
able on the V

re Statemen

 

oad Melbourn
h Melbourne 

ISCLAIMER: 
s based on va
arantees the p

nvestors’ subs
utside the con
been prepared
es. You should
re you make a
intended to in

re For Retail In

awal Arra
on regarding 
drawal rights

stment with n

e available on
vides investo
Viento websit

nt, please con

ne VIC 3004
 VIC 3205 

The informatio
arious assump
performance o

scriptions or an
trol of the RE 

d for general in
d consider the
an investment 
nduce you to a

nvestors

angemen
their withdra

s which mean

no withdrawa

n the Viento 
rs with updat
te. 

ntact our Clie

 

on provided in
ptions available
or success of 
ny capital. Adv
or may not be

nformation onl
ese matters an
decision on h

acquire or disp

nts 
awal rights in
ns they can b

l arrangeme

website www
tes on the di

ent Services 

n this investme
e to the RE at 
the managed 
visors and inve
e capable of b
y. It does not 

nd read the Pr
olding or acqu

pose of your u

n each schem
be difficult to

ents. Final co

w.vientogrou
versification 

team. 

ent update has
t the time. Neit
investment sc
estors should 

being foreseen
take into acco

roduct Disclos
uiring units. N

units in the sch

6 

me. Unlisted 
o exit. 

ompletion is 

up.com. Our 
of all Viento

s been 
ther the RE 
cheme, the 
appreciate 

n or 
ount your 
sure 
othing in the 

heme. 

o 


