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Financial Summary 
 
 As at 30 June 

2012 
 

As at 31 
December 

2011 
    
Assets under Management  (“AuM”) US$2.3bn  US$2.3bn 
    
 6 months to 

30 June 2012  
6 months to 

30 June 2011 
    
Net management fees US$9.7m  US$12.1m 
Net performance fees US$0.9m  US$0.1m 
Other income US$0.6m  US$0.4m 
    
Operating profits  US$0.6m  US$2.1m 
    
Profit before tax  US$0.6m  US$2.1m 
    
Operating profit margin 5.5%  16.7% 
    
Basic earnings per share for the period 0.004c  0.53c 
Diluted earnings per share for the period 0.004c  0.52c 
    
    
 

• Group AuM US$2.3 billion as at 30 June 2012, down 2.2% since 1 January 2012 

• Net management fees down 7.6% on the previous six months, reflecting the lower average AuM in the first half 

of 2012 

• Operating profit down 71.1% on prior year period 

• Interim dividend of 0.6 US cents per share declared and paid during the period in respect of the year ended 31 

December 2011 

• The Group has not declared an interim dividend (2011: 0.4 US cents) in respect of the half year to 30 June 

2012 

• Net assets attributable to shareholders of US$25.1 million (December 2011: US$26.2 million) includes cash 

and cash equivalents of US$25.5 million. 
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Financial Summary 
 

Summary Financial Information 

The results and the assets and liabilities of the Group for the current and comparative interim periods along with the last 
full financial year (extracted from the audited financial statements) are set out below in summary:- 

Results Notes Unaudited Unaudited Audited 
  for the six months 

to 
for the six months 

to 
year to 

  30 June 2012 30 June 2011 31 December 2011 
  US$’000 US$’000 US$’000 
     
Revenue  11,101 12,599 27,844 
     
Operating profit  608 2,101 6,054 
     
     
Profit before tax  608 2,101 6,054 
     
Balance sheet summary     
     
Assets and liabilities     
Property and equipment  311 332 378 
Current assets  32,346 33,481 37,757 
Total assets  32,657 33,813 38,135 
Total liabilities  6,910 7,928 9,620 
Net assets  25,747 25,885 28,515 
Minority Interest  599 426 2,310 
Net assets attributable to shareholders  25,148 25,459 26,205 
     
Earnings per share  US$ cents US$ cents US$ cents 
Basic 9 0.004 0.529 1.202 
Diluted  9 0.004 0.524 1.181 
     
  US$’000 US$’000 US$’000 
Dividends 5 1,663 3,603 4,711 
 
Assets under Management (“AuM”) 
 
The table below sets out the Group’s AuM as at 30 June 2012 and the movements experienced in each product range in 
the period since 1 January 2012. 
 

 
1 January 

2012 Net subscriptions Net performance 

 
 30 June  

2012 
Movement in 

period 

 
AuM 

(US$m) (US$m) (%) (US$m) (%) 
AuM 

(US$m) (%) 
Magna 260 39 15.0 7 2.5 306 17.7 
OCCO 444 50 11.3 18 3.8 512 15.3 

Institutional  1,452 (229) (15.8) 79 5.9 1,302 (10.3) 
Specialist 172 (10) (5.8) (5) (3.0) 157 (8.7) 

Total 2,328 (150) (6.4) 99 4.4 2,277 (2.2) 
 
Note: Closing AuM is stated as including all subscription and redemption orders received for the relevant funds as at the 
close of the period but not processed until the first dealing date of the following period. 
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Chief Executive’s Report 
Emerging markets made a solid start to the year on the back of better global economic prospects, particularly in the US, 
and some hope that the eurozone sovereign debt crisis might be under control.  Share prices were propelled higher as a 
degree of confidence returned to world markets with investors more prepared to buy into risk assets.  Given that Europe 
had been of principal concern for investors over the last three years, it was not surprising that Emerging Europe was the 
strongest regional performer, driven by Russia and Turkey.  Investors also sought to look through the policy implications 
of the once-a-decade changes in the Chinese leadership.  Chinese stocks rose, though underperformed those of India 
and Korea.  Encouragingly, the first quarter was a good environment for stock picking as company-specific 
developments reasserted their usual influence on share price movements.  This benefited the performance of 
Charlemagne’s portfolios, with particular support coming from certain smaller and frontier market company holdings.  
However over the second quarter of 2012 emerging markets lost value, with most of the losses occurring in May on 
renewed concerns for the financial position of the eurozone, though such concerns had been partially assuaged by the 
end of the period.  Evidence of slower economic growth also had some impact, with commodity prices falling in 
response.  Weakness was broad-based, but was particularly prevalent in Brazil and in oil-rich Russia as Brent crude fell 
20%.  Oil importing China outperformed, while Turkey was the only major emerging market not to fall over the quarter. 
 
Overall, the MSCI EM index rose by 3.9% over the 6 months.  Group Assets under Management stood at US$2.28 
billion at the end of June, supported by net positive investment performance of 4.4% but overall were down 2.2% since 
the start of the year due to net outflows of 6.4%.  Over the period, the relative performance of Charlemagne’s equity 
strategies was strong, with six of the eight Magna sub-funds in the top half of their FactSet Morningstar peer group 
comparisons and none in the bottom quartile.  The OCCO Eastern European Fund reopened during the period and the 
US$120 million new capacity has been fully allocated with US$70 million still to be received in the third quarter.  The 
fund has therefore been closed once again to new investors.  The Magna range saw net inflows particularly into the 
Latin American and GEMs Dividend strategies.  Institutional mandates experienced outflows mainly in the first quarter 
which were partially offset in the second quarter with the acquisition of a new US$130 million institutional Latin American 
mandate. 
 
The fall in average AuM from the prior year period resulted in a consequent reduction in net revenues and operating 
profit for the half year.  Net management fees were US$9.7 million (2011: US$12.1 million). The overall net 
management fee margin increased to 79 basis points on average reflecting the fact that the majority of net outflows 
arose from lower margin business.  Net crystallised performance fees were US$0.9 million (2011: US$0.1 million).  
Operating profit decreased by 71% to US$0.6 million (2010: US$2.1 million).  Since the end of June, markets have 
improved with the MSCI Emerging markets index rising 1.7% to 31 August 2012.  AuM as at the end of August stands at 
US$2.34 billion and accruing performance fees for 2012, arising mainly from the OCCO fund, which have not 
crystallised are US$4.4 million compared with US$0.2 million as at the same date in 2011. 
 
Our investment performance has also continued to be strong since the end of the period under review.   As ours is a 
bottom-up process; stock selection ultimately drives returns.  We are confident that quality will continue to drive markets 
going forward and expect emerging markets to start to look beyond downward earnings revisions and to anticipate a 
recovery, whether this is later this year or next.  Emerging markets look inexpensive at a forward PE ratio of just 10x and 
now trade at a discount of some 20% to developed countries, following two years of underperforming larger markets.  
With smaller companies within emerging markets at last showing better relative returns, we are confident that our 
strategy will continue to add value over time.  
 
The trading environment remains challenging, with markets volatile, investor confidence fragile and fund flows subdued. 
The Group has negotiated these conditions well; achieving the key objective of making money for our investors, but 
overall reduced asset values have had a direct impact on group revenues. We have continued to improve operational 
efficiency and to take action on costs, where such measures are not to the detriment of delivering investment 
performance for clients, but market values will need to rise in order for the group to see meaningful levels of profitability 
from recurring fee sources. 
 
In spite of the significant impact on revenues of asset reductions in recent periods, we see good reasons to remain 
confident about the future prospects of the business. Firstly, we continue to believe that emerging markets will provide 
high growth opportunities for investors – emerging markets now contribute half of global GDP, up from 31% in 1990, 
their economies account for 85% of the global population and the IMF expects emerging market economies to grow by 
an average 6% in 2013, three times the forecast for developed economies.  Second, the increased appreciation of the 
potential for emerging market equities is leading to increased appetite, with a shift from the predominance of domestic 
equities to international and emerging market in particular.  Critically, as emerging market specialists we have strong 
investment performance in key strategies and a depth of experience and expertise across regions and across market 
cycles which provides us with a competitive position. 
 
Jayne Sutcliffe 
Chief Executive 

18 September 2012 
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 
 
Expressed in United States Dollars Notes Unaudited Unaudited Audited 
  Six months to Six months to Year to 

  30 June 2012 30 June 2011 31 December 
2011 

  US$’000 US$’000 US$’000 
     
Revenue 3 11,101 12,599 27,844 
     
     
Expenses     
Personnel expenses  (8,081) (7,793) (16,422) 
Other costs  (2,412) (2,705) (5,368) 
Operating Profit before tax  608 2,101 6,054 
Taxation 4 3 (210) (413) 
Profit after tax  611 1,891 5,641 
Profit after tax attributable to     
Minority interests  599 426 2,310 
Owners of the Company  12 1,465 3,331 
Profit after tax  611 1,891 5,641 
Other Comprehensive Income     
Foreign currency translation differences  - (106) (56) 
Total Comprehensive Income for the Period  611 1,785 5,585 
Total Comprehensive Income attributable to     
Minority Interest  599 426 2,310 
Owners of the Company  12 1,359 3,275 
Total Comprehensive Income for the Period  611 1,785 5,585 
     
  US$ cents US$ cents US$ cents 
Earnings per share     
Basic  9 0.004 0.529 1.202 
Diluted 9 0.004 0.524 1.181 
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Consolidated Statement of Financial Position 

Expressed in United States Dollars Notes Unaudited Audited 
  As at As at 

  
30 June  

2012 
31 December 

2011 
  US$’000 US$’000 
    
Non-current assets    
Property and equipment  311 378 
Total non-current assets  311 378 
Current assets    
Current investments  1,688 1,640 
Trade and other receivables 6 5,136 10,023 
Cash and cash equivalents  25,522 26,094 
Total current assets  32,346 37,757 
Total assets  32,657 38,135 
Issued share capital 8 2,804 2,804 
Reserves  22,344 23,401 
Shareholders’ equity  25,148 26,205 
Minority Interest  599 2,310 
Total equity  25,747 28,515 
Current liabilities    
Trade and other payables 7 6,916 9,482 
Taxation  4 (6) 138 
Total current liabilities  6,910 9,620 
Total equity and liabilities  32,657 38,135 
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Consolidated Statement of Changes in Equity 

 

 Share 
Capital 

Share 
Premium 

Retained 
Earnings 

Treasury 
Shares 

Share 
Option 

Reserve 

Foreign 
Currency 
Exchange 
Reserve 

Total 
attributable 

to the 
Owners of 

the 
Company 

Minority 
Interest 

Total 
Equity 

 Equity US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 
          
As at 1 January 2011 2,804 6,520 16,316 (1,882) 526 3,373 27,657 1,469 29,126 
Share based payment 
plans - - - - 46 - 46 - 46 

Comprehensive income 
for the period  - - 1,465 - - (106) 1,359 426 1,785 

Dividends - - (3,603) - - - (3,603) (1,469) (5,072) 
As at 30 June 2011 2,804 6,520 14,178 (1,882) 572 3,267 25,459 426 25,885 
          

 

 Share 
Capital 

Share 
Premium 

Retained 
Earnings 

Treasury 
Shares 

Share 
Option 

Reserve 

Foreign 
Currency 
Exchange 
Reserve 

Total 
attributable 

to the 
Owners of 

the 
Company 

Minority 
Interest 

Total 
Equity 

 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 
          
At 1 January 2011 2,804 6,520 16,316 (1,882) 526 3,373 27,657 1,469 29,126 
Share based payment 
plans - - 20 - (36) - (16) - (16) 

Comprehensive income 
for the year  - - 3,331 - - (56) 3,275 2,310 5,585 

Dividends - - (4,711) - - - (4,711) (1,469) (6,180) 
At 31 December 2011 2,804 6,520 14,956 (1,882) 490 3,317 26,205 2,310 28,515 

 Share 
Capital 

Share 
Premium 

Retained 
Earnings 

Treasury 
Shares 

Share 
Option 

Reserve 

Foreign 
Currency 
Exchange 
Reserve 

Total 
attributable 

to the 
Owners of 

the 
Company 

Minority 
Interest 

Total 
Equity 

 Equity US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 
          
As at 1 January 2012 2,804 6,520 14,956 (1,882) 490 3,317 26,205 2,310 28,515 
Translation of opening 
balances on change in 
functional currency of 
subsidiaries 

- - - - - (17) (17) - (17) 

Share based payment 
plans - - (1,374) 1,596 389 - 611 - 611 

Comprehensive income 
for the period  - - 12 - - - 12 599 611 

Dividends - - (1,663) - - - (1,663) (2,310) (3,973) 
As at 30 June 2012 2,804 6,520 11,931 (286) 879 3,300 25,148 599 25,747 
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Consolidated Statement of Cash Flows 

Expressed in United States Dollars Notes Unaudited Unaudited Audited 
  Six months to Six months to Year  to 

  30 June 2012 30 June 2011 31 December 
2011 

  US$’000 US$’000 US$’000 
Operating Profit  608 2,101 6,054 
Adjustments for:     
Depreciation  98 120 215 
Exchange (gain)/loss on property and equipment  - (10) 2 
Provision for unrealised (gain)/loss on foreign exchange 
contracts and investments  (104) (15) 321 

Share based payment plan  609 46 (16) 
Decrease in trade & other receivables  4,887 6,797 3,024 
(Decrease) in trade & other payables  (2,566) (2,356) (659) 
Tax paid  (144) (166) (374) 
Foreign currency translation adjustment  (17) (106) (56) 
Cash flows from operating activities  3,371 6,411 8,511 
Investing activities     
Purchase of investments  (43) (186) (197) 
Proceeds from sale of investments  104 217 259 
Purchase of property and equipment  (31) (97) (250) 
Cash flows (used in)/from investing activities  30 (66) (188) 
Financing activities     
Dividends paid to minority interest  (2,310) (1,469) (1,469) 
Dividends paid  (1,663) (3,603) (4,711) 
Cash flows used in financing activities  (3,973) (5,072) (6,180) 
Net increase in cash and cash equivalents  (572) 1,273 2,143 
Cash and cash equivalents at the beginning of the period  26,094 23,951 23,951 
Cash and cash equivalents at the end of the period  25,522 25,224 26,094 
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 Notes to the Consolidated Interim Financial Statements 
 
1. Basis of Preparation and Significant Accounting Policies 

The consolidated interim financial statements have been prepared on a condensed basis, in accordance with the 
requirements of International Accounting Standard 34 “Interim Financial Reporting”.  They do not include all of the 
information required in annual financial statements in accordance with IFRS and where appropriate should be read in 
conjunction with the consolidated financial statements of the Group for the year ended 31 December 2011. 

The condensed consolidated interim financial statements have been prepared in accordance with the accounting 
policies adopted in the last annual financial statements for the year to 31 December 2011.  

The condensed consolidated interim financial statements are prepared on the historical cost basis except that the 
following are stated at their fair value: financial instruments at fair value through profit or loss including derivative 
financial instruments.  Recognised assets and liabilities that are hedged are stated at fair value in respect of the risk that 
is hedged.   

2. Comparative Figures 
 
Where necessary, comparatives figures have been adjusted to conform to changes in presentation for the current 
period. 
 
3. Segment Reporting 

Unaudited       
Six months to 30 June 2012       
 US$'000 US$'000 US$'000 US$'000 US$'000 US$'000 
 Magna OCCO Institutional Specialist Other Total 
Net Management Fees 1,647 3,349 3,836 898 - 9,730 
Net Performance Fees (58) 695 - 219 - 856 
Return on Investment  - - - - 245 245 
Other Income - - - - 270 270 
Segment Revenue 1,589 4,044 3,836 1,117 515 11,101 
       
Segment Result 1,340 2,263 3,632 991 515 8,741 
Unallocated Expenses      (8,133) 
Results from Operating 
Activities      608 

 
Unaudited       
Six months to 30 June 2011       
 US$'000 US$'000 US$'000 US$'000 US$'000 US$'000 
 Magna OCCO Institutional Specialist Other Total 
Net Management Fees 2,524 2,521 6,156 859 - 12,060 
Net Performance Fees - 75 22 1 - 98 
Return on Investment  - - - - 15 15 
Other Income - - - - 426 426 
Segment Revenue 2,524 2,596 6,178 860 441 12,599 
       
Segment Result 1,921 1,888 5,165 749 441 10,164 
Unallocated Expenses      (8,063) 
Results from Operating 
Activities      2,101 
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Notes to the Consolidated Interim Financial Statements (continued) 
 
4.  Taxation 
 
Income tax expense is recognised in each interim period based on the best estimate of the weighted average annual 
income tax rate expected for the full financial year.  Amounts accrued for income tax expense in one interim period may 
be adjusted in a subsequent period of that financial year if the estimate of the effective rate of income tax changes. 
 
5. Dividends 

 Unaudited Unaudited 
 Six months to Six months to 
 30 June 2012 30 June 2011 
 US$'000 US$’000 
   
Interim dividend of 0.6 US cents (2011: 1.3 US cents) 1,663 3,603 

 
An interim dividend of 0.6 US cents (GB 0.3786) (2011: 1.3 US cents, GB 0.7983p) per ordinary share in respect of the 
year ended 31 December 2011 was paid on 27 April 2012 to those shareholders on the register on 30 March 2012 and 
was charged to the income statement in 2012.   

The Group has not declared an interim dividend in respect of the half year to 30 June 2012.  

6. Receivables 

 Unaudited Audited 
 Six months to Year to 
 30 June 2012 31 December 2012 
 US$'000 US$’000 
Trade customers  3,574 8,147 
Other receivables 1,095 1,176 
Prepayments 467 700 
 5,136 10,023 

 

7. Accounts Payable, Accruals and Other Payables 

 Unaudited Audited 
 Six months to Year to 
 30 June 2012 31 December 2011 
 US$'000 US$’000 
Accruals for performance awards 4,176 6,172 
Other accruals and payables 2,734 3,310 
 6,910 9,482 
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Notes to the Consolidated Interim Financial Statements (continued) 
 
8.  Issued Share Capital 

Shares Unaudited Audited 
 30 June 31 December 
 2011 2011 
 US$’000 US$’000 
Authorised   
2,000,000,000 ordinary shares of US$0.01 each 20,000 20,000 
   
Issued and fully paid   
At beginning of period; 280,385,616 (2011: 280,385,616) ordinary shares of 
US$0.01 each 

2,804 2,804 

   
At end of period; 280,385,616 (2010:  280,385,616) fully paid 2,804 2,804 

 
There were no movements in share capital during the current or prior year periods.   

As at the date of issuing the financial statements there were 280,385,616 ordinary shares of US$0.01 each issued and 
fully paid. 

Included within share capital at 30 June 2012 are 2,243,793 shares (December 2011:  3,262,185 shares) which are held 
on behalf of a subsidiary of the Company.  These are accounted for as treasury shares and are included as a debit 
reserve within equity. 

9. Earnings per Share 
 
The calculation of basic earnings per share of the Group is based on the net profit attributable to shareholders for the six 
months to 30 June 2012 of US$0.012m (2011: profit of US$1.5m) and the weighted average number of shares of 
277,612,891 (2011: 277,123,431) in issue during the period. 

The calculation of diluted earnings per share of the Group includes the effect of those outstanding share options where 
specified performance conditions have been satisfied but which have not yet vested.  The calculation of diluted earnings 
per share of the Group is based on the net profit attributable to shareholders for the six months to 30 June 2012 of 
US$0.012m (2011: profit of US$1.5m) and the weighted average number of shares of 277,612,891 (2011: 279,776,419) 
in issue during the period.  

Shares held by Sanne Trust Company Limited and accounted for as treasury shares as disclosed in note 8 have been 
excluded from the earnings per share calculation.  

10. Share Based Incentive Plans 
 
During the period the Group issued new share based incentive programmes to its employees.  A number of previously 
granted options vested and some expired due to failure to meet their performance conditions. 
 
Equity Settled 
 
The Group has established several share based incentive programmes that entitle certain employees to acquire shares 
in the Company subject to the vesting conditions set out below at an exercise price that was set at the date of grant.   
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Notes to the Consolidated Interim Financial Statements (continued) 
 
10. Share Based Incentive Plans (continued) 
 
The fair value of options granted is recognised as an employee expense with a corresponding increase in equity.  The 
fair value is measured at grant date and spread over the vesting period.  The amount recognised as an expense is 
adjusted to reflect the actual number of share options that are expected to vest. 
 
Grant Date Options 

Issued 
Options 
Remaining 

Vesting Conditions Contractual 
life of 

Options 
21 November 
2006 

50,903 25,071 Equal parts vesting over three, four and five years 
service plus achievement of EPS performance 
targets 

7 years 

13 March 2007 134,851 74,917 Equal parts vesting over three, four and five years 
service plus achievement of EPS performance 
targets 

7 Years 

     
18 March 2008 200,000 66,667 Equal parts vesting over three, four and five years 

service plus achievement of Assets under 
Management (AuM) performance targets 

7 years 

11 October 2010 300,899 300,899 Two years service 2 years 
16 March 2011 2,561,010 2,498,510 One to three years service 3 years 
16 March 2011 155,844 155,844 Three years service plus achievement of AuM 

performance targets 
10 years 

25 October 2011 1,005,104 1,005,104 Two years service 2 years 
11 January 2012 9,112,532 9,112,532 Two years service 2 years 
4 May 2012 4,205,784 4,205,784 Two years service 2 years 
Total Share 
Options 

 
17,726,927 

 
17,445,328 

  

 
The number and weighted average exercise price of outstanding share options is as follows: 
 
 Weighted average exercise price Number of Options 
Outstanding at beginning of period GBP0.03 5,178,780 
Granted during the period GBP0.00 13,318,316 
Vested during the period GBP0.00 (351,151) 
Failed to vest during the period GBP0.505 (66,666) 
Cancelled during the period GBP0.00 (633,951) 
Outstanding at the end of the period GBP0.03 17,445,328 
 
 
The options outstanding at 30 June 2012 have an exercise price between GBPNil and GBP0.748 and a weighted 
average contractual life of 1.5 years.  Outstanding share options are contingent upon specified performance and service 
criteria being satisfied.   
 
The fair values of the options granted during the period are measured at the grant date using a Black-Scholes or 
binomial lattice model and spread over the two year vesting period of these schemes.  The values are adjusted to reflect 
the actual number of shares that are expected to vest and recognised as an employee expense with a corresponding 
increase in equity. 
 
An employee of the Group holds a 49.9% minority interest in the shares of a group entity and has an option to acquire a 
further 12.6% of the shares in issue.  The Group has retained an option to re-acquire the shares held by the employee 
for a nominal sum under certain conditions, should the employee’s option no longer be exercisable for any reason.  As 
at the grant date, the Directors believe that the option granted to the employee had no significant value.  All options 
involved in this arrangement expire on 31 December 2018. 
 
The share options are granted under service and non-market performance conditions.  Such conditions are not taken 
into account in the grant date fair value measurement of the services received.  There are no market conditions 
associated with the share option grants. 
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Notes to the Consolidated Interim Financial Statements (continued) 
 
10. Share Based Incentive Plans (continued) 
 
 
Cash Settled 
 
As at the reporting date the Charlemagne 2005 Employee Benefit Trust (“the EBT”) holds 2,243,793 Company shares, 
which had a fair value of US$329,846 as at 30 June 2012 (31 December 2011: 3,262,185 shares; US$541,866), based 
on the market price as at that date, after adjusting for the waiver of dividend rights at an assumed dividend yield of 5%.  
The Directors of CCSL, have previously recommended to the Trustee of the EBT that the Company shares held by the 
EBT should continue to be held until performances targets and service targets are met, after which time the shares 
should be sold.  The Trustee of the EBT may at its discretion allocate the proceeds to discretionary sub-trusts of which 
certain employees and their families are beneficiaries. 
 
During the period 2,415,546 awards met their service criteria and the associated liabilities were met at fair market value.  
The number of share awards outstanding at 30 June 2012 is 1,146,380 and these are due to vest in October 2012 
contingent upon specified service criteria being satisfied. 
  
The fair value of the future cash settlement is spread over the vesting period, and recognised as an expense in the 
accounts with a corresponding increase in liabilities.  The fair value is re-measured at each reporting date, with any 
adjustment in the cumulative fair value being recognised in the reporting period. 
 
Expenses in respect of share based incentive plans 
 
The following amounts have been charged as an expense within these financial statements: 
 
 Six months to  

30 June 2012 
US$ 

Six months to  
30 June 2011 

US$ 
Equity settled incentive plans  599,040 62,246 
Amount relating to cash-settled transaction liabilities 191,407 53,090 
Total charged to employee costs 790,447 115,336 
 

As at 30 June 2012, total liabilities in respect of cash-settled share-based incentive plans were US$88,086 (31 
December 2011: US$437,069). No liabilities had vested by the end of the period. 
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